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0 be the leading community

development financial institution in
Central Asia. Kompanion supports the
strengthening and growth of communities
by offering development products and
services to entrepreneurs and individuals.

> KOMPANION BOARD

Catherine Brown, Chairperson

Zhanna Zhakupova

Gail Ball

Evgenia Samarskaya
Robin Currey

Erkeaiym Bialieva
Steven W. Zimmerman

KOMPANION IN BRIEF

ompanion was established in 2004 through

the consolidation of five Mercy Corps—affiliated
microcredit agencies. We bring financial products
primarily to rural clients who run small-holder farms
or practice animal husbandry.

Kompanion’s dual approach of providing micro—loans
along with science—based support for agriculture and
natural resource management helps to build healthy,
financially stable livelihoods for our clients and their
neighbors throughout Kyrgyzstan.

Mercy Corps, our founder, works worldwide amid
disaster, conflict, chronic poverty and instability to
unleash the potential of people who can win against
nearly impossible odds. Kompanion represents the
culmination of 15 years of Mercy Corps’ work in

KOMPANION GOALS &%

Foster the growth of micro— and small-businesses
and promote social entrepreneurs so they are able
to create opportunities for themselves and others;

Lead social enterprise innovation in central Asia;

microcredit in Kyrgyzstan. Mercy Corps intends to
leave Kompanion as an enduring legacy to the people
of Kyrgyzstan.

In 2004, Kompanion started with a customer base of
8,700 borrowers. Since then we've disbursed loans
totaling about $382 million to 712,000 people. Our
development programs and consultations in sustainable
agriculture, livestock care and other related areas reach
tens of thousands in all major urban and rural centers

in Kyrgyzstan.

In addition to the integrated financial and community
development services we offer, we are currently building
an impact measurement system to better understand
what we do right, and also where we can improve.

Promote natural resources conservation and
good management practices to our customers
and communities;

Measure success based on impact evaluation; and

Help customers build healthy, financially
stable communities.



LEADERSHIP MESSAGE

Dear Colleagues,

In 2011, debate about microfinance’s role in paverty
alleviation accelerated. Reports in India and elsewhere
portrayed microfinance as doing more harm than good.
\We are paying very close attention to the debate and
trying to ensure that Kompanion remains focused on

its mission, and its commitment to clients. We do this
because we know that microfinance can and does
improve opportunity and livelihoods - something we
highlight in the following pages.

Kompanion’s commitment is expressed not only in our
development work but also in our efforts to promote client
protection, including helping clients avoid the perils of over-
indebtedness. We examine this issue in this report.

To many clients, Kompanion serves as a bridge to a more
financially stable life. This social commitment is an intrinsic
part of Mercy Corps’ living legacy in Kyrgyzstan. In the
following pages, we also speak with some of the individuals
Mercy Corps and Kompanion jointly assisted after June
2010's communal violence in the south of the country.

In 2011 Kompanion expanded its geographic outreach
to new areas of the country and doubled its investment in

development activities, including training on best practices

in sustainable agriculture and livestock care. \We also
lowered our rates, passing on operational efficiencies as
savings to our clients.

In a growing and competitive market like Kyrgyzstan's, it
is more important than ever to remain true to our roots
as a social business. For the sake of the industry, the

country, and most of all, our clients, we must continue to
be responsible and transparent in our lending practices.

Understanding our impact and where we can improve is
central to our mission. Thus, in 2011 we began designing
an Impact Measurement System which will be fully
operational in by the end of 2012.

We thank our investors, partners, staff, Board of
Directors and founder for their invaluable support in our
commitment to fulfill the potential of microfinance —

to truly make a positive impact on the lives we serve.

Chief Executive Officer
Kompanion

Chairperson of the
Board of Directors
Mercy Corps Kyrgyzstan

SELECTED FINANCIAL SUMMARY

THE PATTERN OF STEADY GROWTH CONTINUED IN 2011

2011 CAGR’ 3
TOTALCLIENTS 8,591 12,221 21,803 40326 70812 99,386 119,396 137,310 49%
LOAN PORTFOLIO o
(USD MLN) 3.2 3.8 7.1 21.6 28.4 30.5 41.6 59.7 52%
PO}ZEI'FSILSE 0.9% 0.8% 0.4% 0.2% 0.5% 0.5% 0.3% 0.3%
# OF STAFF 151 138 173 503 801 835 929 1,038 32%
# OF OFFICES 32 29 42 56 81 82 92 157 26%
INCOME oos usD$) 3§ ASSETS (000s UsD$)
5000
4500 85,000 1
40004 75,000 1
3500+ 65.000 -
3000 55,000 1
25001 45000
2000+
35,000 1
15001
25,000 |
1000
15,000 1
500+
5,000 |
0 0
2006 2007 2008 2009 2010 2011
500+ 2006 2007 2008 2008 2010 2011
Net operating income . Net income . Equity Total Assets
3

*CAGR - Compound Average Growth Interest Rate, calculated as ((Portfolio 2011 / Portfolio 2004)"(1,/7]-1)



INITIATIVE
LOANS

INITIATIVE NUMBER OF
TRAINING VILLAGES BY

0ur‘ clients — and their neighbors — can access | ATTE N DE ES | N ITIAT'VE

our development programs in two ways.

First, through attending initiative trainings. These
TOGST

are multi-week planned courses on a range of
VILLAGES

sustainable development topics, from animal
care to greenhouse planting. Second, our current
clients can consult directly with our development
specialists in Kompanion sub—offices.

Clients can also apply for discounted initiative—
related loans once they are ready to apply what
they've learned in the trainings.
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*Celllars are where households store ECO-TOILET
their harvests. good cellar management
ensures household food security and
keeps stock market-ready.
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ast year we profiled Gulhan Sadykova, a mother of eight who
waorks in the small southern town of Bazaar Korgon. Gulhan

had the opportunity to travel to Brussels as an invitee of Incofin, GULHAN HAS RESTORED
one of Kompanion’s socially—oriented investors.
Gulhan said her inner world changed totally because of the trip — HER LIVELIHOOD AND BUILT
not only because of the chance to see new places she never ASSETS THROUGH CAREFUL
thought she would see, and to meet new people from all walks of

AND WISE HOUSEHOLD

life, but also the chance to tell her own story. She had never given
a public speech before her Incofin presentation. FINANCIAL MANAGEMENT.

As for life back home, 2011 was a very positive year,
professionally and personally. In fact, Gulhan achieved her biggest
dream — she finished building a house for herself and her family.
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Gulhan has restored her life and built assets through careful and
wise household financial management. She has been able to do
this through a combination of debt and savings. She is a clear
example of the positive benefits microcredit can have on

a customer.

As Gulhan looks to the future, she has a few projects in mind:

to enlarge her house, to pay for her daughters’ marriage, and,
eventually to save enough money to visit Mecca. And, Kompanion
will continue to be her companion.
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Dildorbek

Hamrohon

REBUILDING
AFTER THE
CRISIS

wo cafes looted and burned — one Uzbek,

one Kyrgyz. Animals stolen. A husband
injured. A school training seamstresses and
mechanics burned to the ground. A wedding
planner with no weddings to plan.

These are some of the experiences of

thaose affected by violence in Kyrgyzstan in
June 2010. As we reported in these pages
last year, in the immediate aftermath,
Kompanion worked with its founder Mercy
Corps to provide debt restructuring and, in
some cases, equity grants to those affected
by the violence. Now after almost two years,
we visited recipients of the grants to see how
things are going.

Ayjamal runs a magazin — a general store
where she sells everything from food to
cleaning supplies. She apologizes for the
mess as she is headed to the bazaar soon.
After her business was destroyed, neither
she nor her husband worked for three
months. It was the grant money they relied
on to keep going and start to rebuild. Now
business is good.

Dildorbek used to be a wedding planner
before the events of 2010, but business
was, not surprisingly, depressed after the
violence. With his grant, Dildorbek started a
bird breeding business that quickly grew into
a full service pet shop. But now, Dildorbek

is in an entirely new sector. He sold all his birds and

pet supplies and invested in computer equipment. He
laughingly compares his new trade to the pet business:
computers, though troublesome, tend to die less often.

He sells time on the internet, and for gaming, copies CDs,

and prints and formats documents.

He says business is going well — and everyone in the
neighborhood knows where to find him, despite his
unmarked door.

Hamrohon and his wife Tavakel train students for
certification in automotive repair and sewing. Their
apprentices, who take initial courses of about 3 months
duration, serve clients directly as they learn their trade.

In 2010, their entire building was burned — only the
ground beneath it remained. The starting capital to
rebuild everything came from Kompanion’s grant.
Today they have six employees and 25 students.

Most agree that the business environment is challenging,

but in 2011 things started to normalize.

Ayparcha makes vibrant, decorative cloth pillows
called toshok, which people sit on while eating and
relaxing at home.

With her grant, she purchased a sewing machine and
new materials. Although business was difficult, Ayparcha
kept building it, in part with loans from Kompanion, so
that “now we are standing strong on our feet.”

“WE ARE STANDING

STRONG ON OUR FEET.”

Ayparcha'’s neighbor, Torgondu, lost her cafe in the
violence. For her, recovery has been slower. \When the
violence ended, she had only her bathrobe, and her
husband was injured. Her cafe was looted and the few
animals she kept at that time were stolen. Though she
has received assistance from other sources, “Kompanion
was here first.”

With her grant, she invested in four sheep. Through
selling and reinvesting, she now has twenty. Now, she
says, “We just hope for peace.”

A return to normalcy has also been slow for Baktiar,
who runs a cafe with his family. Everything was burned
in 2010 and has had to be rebuilt — sometimes literally:
instead of buying chairs and tables, the family built them.
Though generally business is going well, it still hasn't
recovered to what it was before.

There is no magic solution to rebuilding after crisis. That
is why Kompanion's community involvement includes
providing support immediately.




eilkan is a trader in Osh bazaar — she mainly

sells candy. She has taken loans from large
microfinance institutions in Kyrgyzstan including
Kompanion. Currently Seilkan has outstanding loans
from different institutions. She said only once has she
been late with a payment. That was many years ago —
and it hasn’t happened since. She said her current two
loans are not only manageable, but necessary for her
business. “30,000 KGS only buys 10 boxes of candy,
and my turnover is much higher than that. | need
the two loans in order to buy the stock to keep the
business running.”

Seilkan said her best advice to people taking out their
first loan is to “direct your money to your business, not
your daily expenses.” She also told us that when adding
new products to her store, she always starts small —
scaling up only when its clear there is demand.

But over—indebtedness is a real problem, and while
Seilkan is managing her multiple loans, many people
are not. Venera was a successful exporter and

felt that taking out multiple loans supported the
seemingly unending growth in her business. But things
changed and now she’s selling groceries in a Bishkek
bazaar. “You can’t imagine how much debt | have,” she
softly declares. “Every week there is a payment due.”

10

It is clear how overwhelming this situation is to Venera
and her family. She said loan officers did ask her about
her debt levels, but her business was doing well at the
time she took out the loans and she said her cash flow
could comfortably support the debt. She now feels she
was overconfident. “People are always optimistic, and
we never expect the worst case scenario. Now I'm a
different person — | do anticipate that things might

go wrong.”

Venera says she would advise people considering
loans to plan ahead carefully, and to be realistic both
about their current situation and about how things
might change in the future. “We are all running after
money... thinking about money. We forget about being
human.” While Venera has plans to go to Russia and
work, she says she doesn’t want to run out on her
debts, and feels she must show her children how to act
responsibly. “'m not the only one in this situation,” she
says. Currently, Kompanion is working with Venera on
a debt restructure which includes debt relief.
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KOMPANION FINANCIAL GROUP MICROFINANCE CLOSED JOINT STOCK COMPANY

STATEMENT OF MANAGEMENT'S RESPONSIBILITIES FOR THE PREPARATION AND APPROVAL
OF THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2011

Management is responsible for the preparation of the consolidated financial statements that present fairly the financial
position of Kompanion Financial Group Microfinance Closed Joint Stock Company and its subsidiaries (“the Group”)

as at 31 December 2011, and the results of its operations, cash flows and changes in shareholders’ equity for

the year then ended, in compliance with International Financial Reporting Standards (“IFRS”).

In preparing the consolidated financial statements, management is responsible for:
- Properly selecting and applying accounting policies;

- Presenting information, including accounting policies, in a manner that provides relevant,
reliable, comparable and understandable information;

- Providing additional disclosures when compliance with the specific requirements in IFRS
are insufficient to enable users to understand the impact of particular transactions, other
events and conditions on the Group’s consolidated financial position and financial performance; and

+ Making an assessment of the Group’s ability to continue as a going concern.

Management is also responsible for:
« Designing, implementing and maintaining an effective and sound system of internal controls, throughout the Group;

- Maintaining adequate accounting records that are sufficient to show and explain the Group’s transactions
and disclose with reasonable accuracy at any time the consolidated financial position of the Group, and
which enable them to ensure that the consolidated financial statements of the Group comply with IFRS;

- Maintaining statutory accounting records in compliance with Kyrgyz legislation and accounting standards;
- Taking such steps as are reasonably available to them to safeguard the assets of the Group; and
- Preventing and detecting fraud and other irregularities.

The consolidated financial statements of the Group for the year ended 31 December 2011
were approved by the Group’s management on 30 March 2012.

ol /~ W,

Ularjb{ak Ter echikov Ainura Baklr‘ova
Chief Execu ive Officer Chief Accountan

30 March 2012
Bishkek, Kyrgyz Republic

30 March 2012
Bishkek, Kyrgyz Republic

The notes on pages 8-39 form an integral part of these financial statements.
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INDEPENDENT AUDITORS' REPORT

o the Board of Directors of Kompanion Financial
Group Microfinance Closed Joint Stock Company.

We have audited the accompanying consolidated
financial statements of Kompanion Financial Group
Microfinance Closed Joint Stock Company and

its subsidiaries (“the Group”), which comprise the
consolidated statement of financial position as at
31 December 2011, and the consolidated statement
of comprehensive income, consolidated statement
of changes in equity and consolidated cash flow
statement for the year then ended, and a summary
of significant accounting policies and other
explanatory information.

Management’s Responsibility for

the Consolidated Financial Statements
Management is responsible for the preparation

and fair presentation of these consolidated financial
statements in accordance with International Financial
Reporting Standards, and for such internal control as
management determines is necessary to enable the
preparation of consolidated financial statements that
are free from material misstatement, whether due to
fraud or error.

Auditor’s Responsibility

Our responsibility is to express an opinion on these
consolidated financial statements based on our

audit. We conducted our audit in accordance with
International Standards on Auditing. Those standards
require that we comply with ethical requirements

and plan and perform the audit to obtain reasonable
assurance about whether the consolidated financial
statements are free from material misstatement.

An audit involves performing procedures to obtain
audit evidence about the amounts and disclosures in
the consolidated financial statements. The procedures

u Deloitte & Touche, LLC
Deloitte. = <"
Turusbekova Street,
Bishkek, 720001, Kyrgyz Republic

Tel: +996 (312) 394080
Fax: +986 (312) 39 40 81
www.deloitte.kg

selected depend on the auditor’s judgment, including
the assessment of the risks of material misstatement
of the consolidated financial statements, whether due
to fraud or error. In making those risk assessments, the
auditor considers internal control relevant to the entity’s
preparation and fair presentation of the consolidated
financial statements in order to design audit procedures
that are appropriate in the circumstances, but not

for the purpose of expressing an opinion on the
effectiveness of the entity’s internal control. An audit
also includes evaluating the appropriateness of
accounting policies used and the reasonableness of
accounting estimates made by management, as well as
evaluating the overall presentation of the consolidated
financial statements.

We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for our
audit opinion.

Opinion

In our opinion, the consolidated financial statements
present fairly, in all material respects, the financial
position of the Group as at December 31, 2011, and
its financial performance and cash flows for the year
then ended in accordance with International Financial
Reporting Standards.

30 March 2012
Bishkek, Kyrgyz Republic

Deloitte refers to one or more of Deloitte Touche Tohmatsu, a Swiss Verein, and its network
of member firms, each of which is legally a separate and independent entity. Please see
www.deloitte.com/about for a detailed description of the legal structure of Deloitte

Touche Tohmatsu and its Member Firms.

Member of Deloitte Touche Tohmatsu
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KOMPANION FINANCIAL GROUP MICROFINANCE CLOSED JOINT STOCK COMPANY
CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME FOR THE YEAR ENDED 31 DECEMBER 2011

(in thousand of KGS)
Year ended
31 December
Notes 2011
Interest income 3,20 1,192,950
Interest expense 3 (243,973)
NET INTEREST INCOME BEFORE PROVISION FOR 948.977
IMPAIRMENT LOSSES ON INTEREST BEARING ASSETS ’
Provision for impairment losses on interest bearing assets 4 (27,057)
NET INTEREST INCOME 921,920
Net (loss)/gain on operations with financial
assets at fair value through profit or loss (102.144])
Net foreign exchange gain/(loss) 5 15,172
Provision for impairment losses on other assets 4 (4,145)
Fee and commission expense (5,951)
Other (expense)/income 20 (7,589)
NET NON-INTEREST EXPENSE (104,657)
OPERATING INCOME 817,263
OPERATING EXPENSES 6,20 (627,263)
PROFIT BEFORE INCOME TAX 190,000
Income tax expense 7 (24,554)
NET PROFIT 165,446
TOTAL COMPREHENSIVE INCOME 165,446

A

Ainura Baklr‘ova
Chief Accountan

gement:

Ulaghék Ter echikov
Chief Execu ive Officer

30 March 2012
Bishkek, Kyrgyz Republic

30 March 2012
Bishkek, Kyrgyz Republic

The notes on pages 8-39 form an integral part of these financial statements.
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Year ended
31 December
2010

889,321
(167,114)

722,207

(108,009)
614,198

48,117

(85,983)
(4,126)
(3.910)
12,463

(33,439)

580,759

(462,773)

117,986
(16,760)
101,226

101,226

KOMPANION FINANCIAL GROUP MICROFINANCE CLOSED JOINT STOCK COMPANY

CONSOLIDATED STATEMENT OF FINANCIAL POSITION AS AT 31 DECEMBER 2011
(in thousand of KGS)

31 December

Notes 2011
ASSETS:
Cash 8 1
Due from banks and other financial institutions 9, 20 402,623
Financial assets at fair value through profit orloss 12 112,247
Loans to customers 10 2,678,322
Property, equipment and intangible assets 11 201,632
Other assets 13 43,808
TOTAL ASSETS 3,438,633
LIABILITIES AND EQUITY
LIABILITIES:
Due to banks and other financial institutions 14 2,308,825
Subordinated debt 16 283,630
Income tax liabilities 7 3,564
Other liabilities 15 146,693
TOTAL LIABILITIES 2,742,712
EQUITY:
Share capital 18 530,400
Non-controlling interest 17 2
Reserves 22 92,568
Retained earnings 72,951
TOTAL EQUITY 695,921
TOTAL LIABILITIES AND EQUITY 3,438,633

Loseed

Ainura Baklrova
Chief Accountan

%, git 2 Mapdgement:
4

Ular}b{aﬁ%l?/(éohikov

Chief Executive Officer

30 March 2012
Bishkek, Kyrgyz Republic

30 March 2012
Bishkek, Kyrgyz Republic

The notes on pages 8-39 form an integral part of these financial statements.

31 December
2010

200,299
105,031
1,866,135
128,996
54,712
2,355,173

1,452,498
286,917
6,981
78,304
1,824,700

265,000

265,473
530,473
2,355,173
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KOMPANION FINANCIAL GROUP MICROFINANCE CLOSED JOINT STOCK COMPANY
CONSOLIDATED STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 31 DECEMBER 2011

(in thousand of KGS)
Share Retained
capital earnings Reserves
AS AT 31 DECEMBER 2009 265,000 177,510 -
Dividends paid - (13,263) -
Profit and total
comprehensive income - 101,226 -
AS AT 31 DECEMBER 2010 265,000 265,473 -
Issue of ordinary shares 265,400 (265,400]) -
Profit and total
comprehensive income - 165,446 -
Creation of reserves
(Note 22) - (92,568) 92,568
Non-controlling interests
arising on the establishment
of Subsidiary (Note 17) - - -
AS AT 31 DECEMBER 2011 530,400 72,951 92,568

gement:

A

Ulagbék Ter echikov
Chief Execu ive Officer

Ainura Baklr‘ova
Chief Accountan

30 March 2012 30 March 2012

Bishkek, Kyrgyz Republic

The notes on pages 8-39 form an integral part of these financial statements.
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Bishkek, Kyrgyz Republic

Non-controlling
interest

Total
equity

442,510
(13,263)

101,226

530,473

165,446

695,921

KOMPANION FINANCIAL GROUP MICROFINANCE CLOSED JOINT STOCK COMPANY
CONSOLIDATED STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31 DECEMBER 2011

(in thousand of KGS)

CASH FLOWS FROM OPERATING ACTIVITIES:

Profit before income tax

Adjustments for:

Provision for impairment losses on interest bearing assets
Provision for impairment losses on other assets

Provision/ (recovery) for vacations and bonuses

Foreign exchange loss/(gain)

Net loss/(gain) of financial assets at fair value through profit or loss
Depreciation and amortization

Gain on disposal of property, equipment and intangible assets
Net change in accrued interest income and expense

CASH FLOWS FROM OPERATING ACTIVITIES BEFORE
CHANGES IN OPERATING ASSETS AND LIABILITIES

Changes in operating assets and liabilities
(Increase)/decrease in operating assets:

Due from banks and other financial institutions
Loans to customers

Financial assets at fair value through profit or loss
Other assets

Increase in operating liabilities

Other liabilities

CASH OUTFLOW FROM OPERATING ACTIVITIES BEFORE TAXATION
Income tax paid

NET CASH OUTFLOW FROM OPERATING ACTIVITIES

Year ended
31 Dec 2011

190,000

27,057
4,145
37.438
(16,151)
102,144
34,501
(29)
6,719

385,824

4,642
(847,063)
(102,036)

6,759

33,162
(518,712)
(27,971)
(546,683)

Year ended
31 Dec 2010

117,986

108,009
4,126
(2,577)
85,557
(48,117)
18,113
(270)
(17,168)

(13.626)
(607,409)
(13,231)
(43,369)

25,785
(386,191)
(5,873)
(392,064)
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KOMPANION FINANCIAL GROUP MICROFINANCE CLOSED JOINT STOCK COMPANY
CONSOLIDATED STATEMENT OF CASH FLOWS (CONTINUED) FOR THE YEAR ENDED 31 DECEMBER 2011

(in thousand of KGS)

Year ended
31 December
Notes 2011

CASH FLOWS FROM INVESTMENT ACTIVITIES:
Purchase of property, equipment and intangible assets (108,863)
Proceeds on sale of property, plant and equipment 1,757
NET CASH OUTFLOW FROM INVESTMENT ACTIVITIES (107,106)

CASH FLOWS FROM FINANCING ACTIVITIES:
Proceeds from borrowings 1,758,202
Repayments of borrowings (895,051)
Dividends paid (2211
NET CASH INFLOW FROM FINANCING ACTIVITIES 860,940
Effect of changes in foreign exchange rate on cash and cash equivalents (3,331)
NET INCREASE/(DECREASE) IN CASH AND CASH EQUIVALENTS 203,820
CASH AND CASH EQUIVALENTS, AT THE BEGINNING OF THE YEAR 8 186,407
CASH AND CASH EQUIVALENTS, AT THE END OF THE YEAR 8 390,227

Interest paid and received by the Group during the year ended 31 December 2011
amounted to KGS 262,481 thousand and KGS 1,204,739 thousand, respectively.

Interest paid and received by the Group during the year ended 31 December 2010
amounted to KGS 169,121 thousand and KGS 808,496 thousand, respectively.

A

Ainura Baklr‘ova
Chief Accountan

gement:

Ularjb{ak Ter echikov
Chief Execu ive Officer

30 March 2012
Bishkek, Kyrgyz Republic

30 March 2012
Bishkek, Kyrgyz Republic

The notes on pages 8-39 form an integral part of these financial statements.
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Year ended
31 December
2010

(29,951)
621
(29,330)

825,115
(483,328)
(11,052)
330,735
(5.422)
(96,081)
282,488
186,407

KOMPANION FINANCIAL GROUP MICROFINANCE CLOSED JOINT STOCK COMPANY

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2011
(in thousand of KGS)

1. ORGANISATION

Kompanion Financial Group Microfinance Closed Joint Stock Company (“the Group™) was established in the Kyrgyz Republic
in 2004 as Kompanion Financial Group Micro Credit Limited Liability Company. On 9 April 2010, the Group was reorganized
into a Closed Joint Stock Company. On 29 April 2010, the Group was re—registered at the Ministry of Justice of the Kyrgyz
Republic under certificate #21732-3300-A0. On 25 November 201 1, the Group was re—registered at the Ministry of
Justice of the Kyrgyz Republic under certificate #21732-3300-3A0. The main activity of the Group is granting microcredit
loans to individuals and legal entities.

The Group is registered and located at 2/1 Jukeeva-Pudovkina St., Bishkek, Kyrgyz Republic.

The Group’s operations are administered in the head office, which is located in Bishkek. As at 31 December 2011 and 2010,
the Group had 13 and 12 branches in the Kyrgyz Republic, respectively.

As at 31 December 2011 and 2010, the Group had 1,075 and 929 employees, respectively.

The sole owner of the Group is an international non—-governmental organization Mercy Corps (“the Founder”) with
headqguarters in Portland, Oregon, USA and Edinburgh, Scotland.

These financial statements were approved by the management of the Group on 30 March 2012.

2. SIGNIFICANT ACCOUNTING POLICIES

Statement of Compliance

These financial statements have been prepared in accordance with International Financial Reporting Standards (“IFRS”)
issued by the International Accounting Standards Board (“IASB”) and Interpretations issued by the
International Financial Reporting Interpretations Committee (“IFRIC").

Other basis of presentation criteria

These financial statements have been prepared on the assumption that the Group is a going concern and will continue in
operation for the foreseeable future.

These financial statements are presented in thousands of KGSs (“*KGS”), unless otherwise stated. These financial statements
have been prepared on the historical cost basis except for certain financial instruments that are measured at fair value, as
explained in the accounting policies below. Historical cost is generally based on the fair value of the consideration given in
exchange for assets.

The Group maintains its accounting records in accordance with Kyrgyz legislation which stipulates preparation of financial
statements in conformity with IFRS.

The Group presents its statement of financial position broadly in order of liquidity. An analysis regarding recovery or
settlement within 12 months after the reporting date (current) and more than 12 months after the reporting date (non-
current) is presented in Note 23.

Financial assets and financial liabilities are offset and the net amount reported in the consolidated statement of financial
position only when there is a legally enforceable right to offset the recognised amounts and there is an intention to settle on a
net basis, or to realise the assets and settle the liability simultaneously. Income and expense is not offset in the consolidated
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KOMPANION FINANCIAL GROUP MICROFINANCE CLOSED JOINT STOCK COMPANY

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 201 1
(in thousand of KGS)

statement ofcomprehensive income unless required or permitted by any accounting standard or interpretation, and as
specifically disclosed in the accounting policies of the Group.

The principal accounting policies are set out below.

Basis of consolidation

The consolidated financial statements incorporate the financial statements of Kompanion Financial Group Microfinance
Closed Joint Stock Company (“the Company”) and entities (including special purpose entities) controlled by the Company (its
subsidiaries) (“the Group”). Control is achieved where the Group has the power to govern the financial and operating policies of
an entity so as to obtain benefits from its activities.

All intra—group transactions, balances, income and expenses are eliminated in full on consolidation.

Non-controlling interests

Non-controlling interests represent the portion of profit or loss and net assets of subsidiaries not owned, directly or indirectly,
by the Group.

Non-controlling interests are presented separately within equity in the consolidated statement of financial position from
parent shareholders’ equity.

Recognition of interest income and expense

Interest income and expense are recognized on an accrual basis using the effective interest method. The effective interest
method is a method of calculating the amortized cost of a financial asset or a financial liability (or group of financial assets or
financial liabilities) and of allocating the interest income or interest expense over the relevant period.

The effective interest rate is the rate that exactly discounts estimated future cash receipts (including all fees on points paid
or received that form an integral part of the effective interest rate, transaction costs and other premiums or discounts)
through the expected life of the debt instrument, or (where appropriate] a shorter period, to the net carrying amount on initial
recognition.

Income is recognised on an effective interest basis for debt instruments other than those financial assets classified as at fair
value through profit or loss.

Once a financial asset or a group of similar financial assets has been written down (partly written down) as a result of an
impairment loss, interest income is thereafter recognized using the rate of interest used to discount the future cash flows for
the purpose of measuring the impairment loss.

Interest earned on assets at fair value is classified within interest income.

Recognition of revenue - other
Recognition of fee and commission income and expense

Loan origination fees are deferred, together with the related direct costs, and recognized as an adjustment to the effective
interest rate of the loan. Where it is probable that a loan commitment will lead to a specific lending arrangement, the loan
commitment fees are deferred, together with the related direct costs, and recognized as an adjustment to the effective
interest rate of the resulting loan. Where it is unlikely that a loan commitment will lead to a specific lending arrangement, the
loan commitment fees are recognized in the consolidated statement of comprehensive income over the remaining period of
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KOMPANION FINANCIAL GROUP MICROFINANCE CLOSED JOINT STOCK COMPANY

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2011
(in thousand of KGS)

the loan commitment. Where a loan commitment expires without resulting in a loan, the loan commitment fee is recognized in
the consolidated statement of comprehensive income on expiry. Loan servicing fees are recognized as revenue as the services
are provided. All other commissions are recognized when services are provided or received.

Financial instruments

The Group recognizes financial assets and liabilities in its statement of financial position when it becomes a party to the
contractual obligations of the instrument. Regular way purchases and sales of financial assets and liabilities are recognized
using settlement date accounting.

Financial assets and financial liabilities are initially measured at fair value. Transaction costs that are directly attributable to
the acquisition or issue of financial assets and financial liabilities (other than financial assets and financial liabilities at fair value
through profit or loss) are added to or deducted from the fair value of the financial assets or financial liabilities, as appropriate,
on initial recognition. Transaction costs directly attributable to the acquisition of financial assets or financial liabilities at fair
value through profit or loss are recognized immediately in the consolidated statement of comprehensive income.

Financial assets

Financial assets are classified into the following specified categories: financial assets ‘at fair value through profit or loss’
(FVTPL), ‘held—to—maturity’ investments, financial assets and ‘loans and receivables’. The classification depends on the nature
and purpose of the financial assets and is determined at the time of initial recognition.

Financial assets at FVTPL

Financial assets are classified as at FVTPL when the financial asset is either held for trading or it is designated as at FVTPL.
A financial asset is classified as held for trading if:

- It has been acquired principally for the purpose of selling it in the near term; or

- Oninitial recognition it is part of a portfolio of identified financial instruments that the Group manages together and has a
recent actual pattern of short—-term profit—taking; or

- It is a derivative that is not designated and effective as a hedging instrument.
A financial asset other than a financial asset held for trading may be designated as at FVTPL upon initial recognition if:

+ Such designation eliminates or significantly reduces a measurement or recognition inconsistency that would otherwise
arise; or

- The financial asset forms part of a group of financial assets or financial liabilities or both, which is managed and its
performance is evaluated on a fair value basis, in accordance with the Group’s documented risk management or investment
strategy, and information about the grouping is provided internally on that basis; or

- It forms part of a contract containing one or more embedded derivatives, and IAS 39 Financial Instruments: Recognition and
Measurement permits the entire combined contract (asset or liability) to be designated as at FVTPL.

Financial assets at FVTPL are stated at fair value, with any gains or losses arising on remeasurement recognised in the
consolidated statement of comprehensive income. Fair value is determined in the manner described in Note 21.
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KOMPANION FINANCIAL GROUP MICROFINANCE CLOSED JOINT STOCK COMPANY

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 201 1
(in thousand of KGS)

Cash and cash equivalents

Cash and cash equivalents include cash on hand, unrestricted balances on correspondent and time deposit accounts and
advances to banks with original maturities within 90 days, which may be converted to cash within a short period of time and
thus are considered liquid.

Loans and receivables

Due from banks and other financial institutions, loans to customers, and other receivables that have fixed or determinable
payments that are not quoted in an active market are classified as ‘loans and receivables’. Loans and receivables are
measured at amortised cost using the effective interest method, less any impairment. Interest income is recognised by
applying the effective interest rate, except for short-term receivables when the recognition of interest would be immaterial.

Impairment of financial assets

Financial assets, other than those at FVTPL, are assessed for indicators of impairment at the end of each reporting period.
Financial assets are considered to be impaired when there is objective evidence that, as a result of one or more events that
occurred after the initial recognition of the financial asset, the estimated future cash flows of the investment have been
affected.

For all other financial assets, objective evidence of impairment could include:

- Significant financial difficulty of the issuer or counterparty; or

- Breach of contract, such as default or delinquency in interest or principal payments; or

- Default or delinquency in interest or principal payments; or

« It becoming probable that the borrower will enter bankruptcy or financial re—organisation; or
- Disappearance of an active market for that financial asset because of financial difficulties.

For certain categories of financial asset, such as loans and receivables, assets that are assessed not to be impaired individually
are, in addition, assessed for impairment on a collective basis. Objective evidence of impairment for a portfolio of loans and
receivables could include the Group’s past experience of collecting payments, an increase in the number of delayed payments in
the portfolio, as well as observable changes in national or local economic conditions that correlate with default on receivables.

For financial assets carried at amortized cost, the amount of the impairment loss recognised is the difference between the
asset’s carrying amount and the present value of estimated future cash flows, discounted at the financial asset’s original
effective interest rate.

For financial assets carried at cost, the amount of the impairment loss is measured as the difference between the asset’s
carrying amount and the present value of the estimated future cash flows discounted at the current market rate of return for
a similar financial asset. Such impairment loss will not be reversed in subsequent periods.

The carrying amount of the financial asset is reduced by the impairment loss directly for all financial assets with the exception
of loans and receivables, where the carrying amount is reduced through the use of an allowance account. When a loan or a
receivable is considered uncollectible, it is written off against the allowance account. Changes in the carrying amount of the
allowance account are recognised in the consolidated statement of comprehensive income.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2011
(in thousand of KGS)

For financial assets measured at amortized cost, if, in a subsequent period, the amount of the impairment loss decreases and
the decrease can be related objectively to an event occurring after the impairment was recognized, the previously recognized
impairment loss is reversed through the consolidated statement of comprehensive income to the extent that the carrying
amount of the investment at the date the impairment is reversed does not exceed what the amortized cost would have been
had the impairment not been recognized.

Whrite-off of loans and advances

Loans and advances are written off against the allowance for impairment losses when deemed uncollectible. Loans and advances
are written off after management has exercised all possibilities available to collect amounts due to the Group and after the Group
has sold all available collateral. Subsequent recoveries of amounts previously written off are reflected as an offset to the charge
for impairment of financial assets in the consolidated statement of comprehensive income in the period of recovery.

Derecognition of financial assets

The Group derecognizes a financial asset only when the contractual rights to the cash flows from the asset expire, or when it
transfers the financial asset and substantially all the risks and rewards of ownership of the asset to another entity. If the Group
neither transfers nor retains substantially all the risks and rewards of ownership and continues to control the transferred
asset, the Group recognizes its retained interest in the asset and an associated liability for amounts it may have to pay. If the
Group retains substantially all the risks and rewards of ownership of a transferred financial asset, the Group continues to
recognize the financial asset and also recognize a collateralized borrowing for the proceeds received.

On derecognition of a financial asset in its entirety, the difference between the asset’s carrying amount and the sum of the
consideration received and receivable and the cumulative gain or loss that had been recognized in other comprehensive
income and accumulated in equity is recognized in the consolidated statement of comprehensive income.

On derecognition of a financial asset other than it is entirety (e.g. when the Group retains an option to repurchase part of the
transferred asset or retains a residual interest that does not result in the retention of substantially all the risks and rewards
of ownership and the Group retains control), the Group allocates the previous carrying amount of the financial asset between
the part it continues to recognize under continuing involvement, and the part it no longer recognizes on the basis of the relative
fair values of those parts on the date of the transfer. The difference between the carrying amount allocated to the part that

is no longer recognized and the sum of the consideration received for the part no longer recognized and any cumulative gain

or loss allocated to it that had been recognized in other comprehensive income is recognized in the consolidated statement

of comprehensive income. A cumulative gain or loss that had been recognized in other comprehensive income is allocated
between the part that continues to be recognized and the part that is no longer recognized on the basis of the relative fair
values of those parts.

Other financial liabilities

Other financial liabilities, including due to banks and other financial institutions, and other liabilities, are initially measured
at fair value, net of transaction costs.

Other financial liabilities are subsequently measured at amortised cost using the effective interest method, with interest
expense recognised on an effective yield basis.

The effective interest method is a method of calculating the amortised cost of a financial liability and of allocating interest expense
over the relevant period. The effective interest rate is the rate that exactly discounts estimated future cash payments through
the expected life of the financial liability, or (where appropriate) a shorter period, to the net carrying

amount on initial recognition.
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KOMPANION FINANCIAL GROUP MICROFINANCE CLOSED JOINT STOCK COMPANY

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 201 1
(in thousand of KGS)

Derecognition of financial liabilities

The Group derecognises financial liabilities when, and only when, the Group’s obligations are discharged, cancelled or expired.
Where an existing financial liability is replaced by another from the same lender on substantially different terms, or the terms
of an existing liability are substantially modified, such an exchange or modification is treated as a derecognition of the original
liability and the recognition of a new liability. The difference between the carrying amount of the financial liability derecognized
and the consideration paid and payable is recognized in the consolidated statement of comprehensive income.

Derivative financial instruments

In the normal course of business, the Group enters into various derivative financial instruments including swaps and back-
to-back loans. Derivatives are initially recognized at fair value at the date a derivative contract is entered into and are
subsequently re-measured to their fair value at each reporting date. The fair values are estimated based on quoted market
prices or pricing models that take into account the current market and contractual prices of the underlying instruments and
other factors. Derivatives are carried as assets when their fair value is positive and as liabilities when it is negative. Derivatives
are included in financial assets and liabilities at fair value through profit or loss in the consolidated statement of financial
position. Gains and losses resulting from these instruments are included in net (loss)/ gain from financial assets and liabilities
at fair value through profit or loss in the consolidated statement of comprehensive income.

Loans to customers

Loans to customers are non—derivative assets with fixed or determinable payments that are not quoted in an active market,
other than those classified in other categories of financial assets.

Loans to customers granted by the Group are initially recognized at fair value plus related transaction costs. \Where the fair
value of consideration given does not equal the fair value of the loan, for example where the loan is issued at lower than market
rates, the difference between the fair value of consideration given and the fair value of the loan is recognized as a loss on initial
recognition of the loan and included in the consolidated statement comprehensive income according to nature of the losses.
Subsequently, loans are carried at amortized cost using the effective interest method. Loans to customers are carried net of
any allowance for impairment losses.

Property, equipment and intangible assets

Property, equipment and intangible assets are carried at historical cost less accumulated depreciation and amortization.
Depreciation on assets under construction and those not placed in service commences from the date the assets are ready for
their intended use.

Depreciation and amortization is charged on the carrying value of property, equipment and intangible assets, and is designed
to write off assets over their useful economic lives. Depreciation and amortization is calculated on a straight line basis at the
following annual prescribed rates:

Buildings 2%

Vehicles 10-17%

Furniture and office equipment 20%
Computer equipment 20%
Intangible assets 20%
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Capital expenditures for leasehold improvements are amortized over the shorter of the life of the related leased asset or the
lease term. Expenses related to repairs and renewals are charged when incurred and included in operating expenses unless
they qualify for capitalization.

The carrying amounts of property and equipment are reviewed at each reporting date to assess whether they are recorded

in excess of their recoverable amounts. The recoverable amount is the higher of fair value less costs to sell and value in use.
Where carrying values exceed the estimated recoverable amount, assets are written down to their recoverable amount,
impairment is recognized in the respective period and is included in operating expenses. After the recognition of an impairment
loss the depreciation charge for property and equipment is adjusted in future periods to allocate the assets’ revised carrying
value, less its residual value (if any), on a systematic basis over its remaining useful life.

Taxation
Income tax expense represents the sum of the tax currently payable and deferred tax.

Current tax

The tax currently payable is based on taxable profit for the year. Taxable profit differs from profit as reported in the
consolidated statement of comprehensive income because of items of income or expense that are taxable or deductible in
other years and items that are never taxable or deductible. The Group’s liability for current tax is calculated using tax rates
that have been enacted or substantively enacted by the end of the reporting period.

Deferred tax

Deferred tax is recognised on temporary differences between the carrying amounts of assets and liabilities in the financial
statements and the corresponding tax bases used in the computation of taxable profit. Deferred tax liabilities are generally
recognised for all taxable temporary differences. Deferred tax assets are generally recognised for all deductible temporary
differences to the extent that it is probable that taxable profits will be available against which those deductible temporary
differences can be utilised. Such deferred tax assets and liabilities are not recognised if the temporary difference arises from
goodwill or from the initial recognition (other than in a business combination) of other assets and liabilities in a transaction that
affects neither the taxable profit nor the accounting profit.

The carrying amount of deferred tax assets is reviewed at the end of each reporting period and reduced to the extent that it is
no longer probable that sufficient taxable profits will be available to allow all or part of the asset to be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the period in which the liability is
settled or the asset realised, based on tax rates (and tax laws) that have been enacted or substantively enacted by the end of the
reporting period. The measurement of deferred tax liabilities and assets reflects the tax consequences that would follow from the
manner in which the Group expects, at the end of the reporting period, to recover or settle the carrying amount of its assets and
liabilities.

Current and deferred tax for the year

Current and deferred tax are recognised in the consolidated statement of comprehensive income, except when they relate to
items that are recognised in other comprehensive income or directly in equity, in which case, the current and deferred tax are
also recognised in other comprehensive income or directly in equity respectively.
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Operating taxes

The Kyrgyz Republic also has various other taxes, which are assessed on the Group’s activities. These taxes are included as a
component of operating expenses in the consolidated statement of comprehensive income.

Due to banks and other financial institutions and subordinated debt

Due to banks and other financial institutions and subordinated debt are initially recognized at fair value. Subsequently, amounts
due are stated at amortized cost and any difference between net proceeds and the redemption value is recognized in the
consolidated statement of comprehensive income over the period of the borrowings, using the effective interest method.

Contingencies

Contingent liabilities are not recognized in the consolidated statement of financial position but are disclosed unless the
possibility of any outflow in settlement is remote. A contingent asset is not recognized in the consolidated statement of
financial position but disclosed when an inflow of economic benefits is probable.

Foreign currencies

In preparing the consolidated financial statements, transactions in currencies other than the entity)s functional currency
(foreign currencies) are recognised at the rates of exchange prevailing at the dates of the transactions. At the end of each
reporting period, monetary items denominated in foreign currencies are retranslated at the rates prevailing at that date.
Non-monetary items carried at fair value that are denominated in foreign currencies are retranslated at the rates prevailing
at the date when the fair value was determined. Non-monetary items that are measured in terms of historical cost in a foreign
currency are not retranslated.

Exchange differences on monetary items are recognised in the consolidated statement of comprehensive income in the period
in which they arise.

The exchange rates used by the Group in the preparation of the consolidated financial statements as at year-end are as follows:

31 December 31 December

2011 2010

KGS,/USD 46.4847 47.0992
KGS/EUR 60.0652 61.7949

Share capital
Share capital is recognized at historical cost.
Dividends on ordinary shares are recognized in equity as a reduction in the period in which they are declared. Dividends that

are declared after the balance sheet date are treated as a subsequent event under IAS 10 “Events after the Balance Sheet
Date” (“IAS 10") and disclosed accordingly.

Retirement obligations

In accordance with the requirements of the Kyrgyz legislation certain percentages of pension payments are withheld from
total disbursements to staff to be transferred to state pension fund, such that a portion of salary expense is withheld from
the employee and instead paid to a pension fund on behalf of the employee. This expense is charged in the period in which the
related salaries are earned. Upon retirement, all retirement benefit payments are made by the state pension fund.
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The Group also has pension arrangement that provides for defined amount to be paid each year to the special fund. Upon
retirement eligible employees would receive pension benefits from this fund in accordance with the amount accumulated in
this fund.

Critical accounting judgements and key sources of estimation uncertainty

In the application of the Group’s accounting policies, the management is required to make judgements, estimates and
assumptions about the carrying amounts of assets and liabilities that are not readily apparent from other sources. The
estimates and associated assumptions are based on historical experience and other factors that are considered to be
relevant. Actual results may differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are
recognised in the period in which the estimate is revised if the revision affects only that period, or in the period of the revision
and future periods if the revision affects both current and future periods.

Key sources of estimation uncertainty

The following are the key assumptions concerning the future, and other key sources of estimation uncertainty at the end of the
reporting period, that have a significant risk of causing a material adjustment to the carrying amounts of assets and liabilities
within the next financial year.

Impairment of loans and receivables

The Group regularly reviews its loans and receivables to assess for impairment. The Group’s loan impairment provisions are
established to recognize incurred impairment losses in its portfolio of loans and receivables. The Group considers accounting
estimates related to allowance for impairment of loans and receivables a key source of estimation uncertainty because (i)

they are highly susceptible to change from period to period as the assumptions about future default rates and valuation of
potential losses relating to impaired loans and receivables are based on recent performance experience, and (ii) any significant
difference between the Group’s estimated losses and actual losses would require the Group to record provisions which could
have a material impact on its consolidated financial statements in future periods.

The Group uses management’s judgment to estimate the amount of any impairment loss in cases where a borrower has
financial difficulties and there are few available sources of historical data relating to similar borrowers. Similarly, the Group
estimates changes in future cash flows based on past performance, past customer behaviour, observable data indicating an
adverse change in the payment status of borrowers in a group, and national or local economic conditions that correlate with
defaults on assets in the group. Management uses estimates based on historical loss experience for assets with credit risk
characteristics and objective evidence of impairment similar to those in the group of loans. The Group uses management’s
judgment to adjust obseravable data for a group of loans to reflect current circumstances not reflected in historical data.

The allowances for impairment losses of financial assets in the consolidated financial statements have been determined on
the basis of existing economic and palitical conditions. The Group is not in a position to predict what changes in conditions will
take place in the Kyrgyz Republic and what effect such changes might have on the adequacy of the allowances for impairment
of financial assets in future periods.

As at 31 December 2011 and 2010, gross loans to customers totalled KGS 2,821,542 thousand and
KGS 1,971,993 thousand, respectively, and allowance for impairment losses amounted to
KGS 143,220 thousand and KGS 105,858, thousand respectively.
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Adoption of new and revised standards

The Group has adopted the following new or revised standards and interpretations issued by International Accounting
Standards Board and the International Financial Reporting Interpretations Committee (the IFRIC) which became effective for
the Group’s annual financial statement for the year ended 31 December 2011:

« IFRS 7 “Financial Instruments: Disclosures” — amendments resulting from May 2010 Annual Improvements to IFRSs:
clarification of disclosures and release of requirement for disclosure regarding restructured loans;

« IAS 24 "Related Party Disclosures” — (as revised in 2010) modifies the definition of a related party and simplifies disclosures
for government-related entities.

The adoption of the new or revised standards did not have any effect on the financial position or performance of the Group,
and all have been retrospectively applied in compliance with IAS 8 “Accounting Policies, Changes in Accounting Estimates and
Errors”, unless otherwise noted.

New and revised IFRS in issue but not yet effective

At the date of authorization of this financial information, the following new standards and interpretations were in issue, but not
yet effective, and which the Group has not early adopted:

« IFRS 7 “Financial Instruments: Disclosures” — amendments enhancing disclosures about transfers of financial assets ’;

+ IFRS 9 “Financial Instruments” &

« IFRS 10 “Consolidated Financial Statements” 3,

+ IFRS 11 “Joint Arrangements” 3;

« IFRS 12 “Disclosure of Interest in Other Entities” 3;

+ IFRS 13 “Fair Value Measurement” 2;

« IAS 1 “Presentation of Financial Statements” — amendments to revise the way other comprehensive income is presented 4

+ IAS 12 “Income Taxes” — Limited scope amendment (recovery of underlying assets) °;

IAS 27 - reissued as IAS 27 “Separate Financial Statements” (as amended in May 2011) 3;

IAS 28 - reissued as IAS 28 “Investments in Associates and Joint Ventures” (as amended in May 2011) 3,

.

IAS 32 “Financial Instruments: Presentation” and IFRS 7 — amendments which provide clarifications on the application of the
offsetting rules and disclosure requirements’.
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1 Effective for annual periods beginning on or after 1 July 2011, with earlier application permitted.
2 Effective for annual periods beginning on or after 1 January 2013, with earlier application permitted.

3 Each of the five standards becomes effective for annual periods beginning on or after 1 January 2013, with earlier application permitted if all the other
standards in the ‘package of five’ are also early applied (except for IFRS 12 that can be applied earlier on its own).

4 Effective for annual periods beginning on or after 1 July 2012, with early adoption permitted.
5 Effective for annual periods beginning on or after 1 January 2012, with earlier application permitted.
6 Effective for annual periods beginning on or after 1 January 2015, with earlier application permitted.

7 Amendments to IAS 32 effective for annual periods beginning on or after 1 January 2014. Respective amendments to IFRS 7 regarding disclosure
requirements — for annual periods beginning on or after 1 January 201 3.

Amendments to IFRS 7 — The amendments introduce additional disclosures, designed to allow users of financial
statements to improve their understanding of transfer transactions of financial assets (for example, securitisations), including
understanding the possible effects of any risks that may remain with the entity that transferred the assets. The amendments
also require additional disclosures if a disproportionate amount of transfer transactions are undertaken around the end of a
reporting period.

Retrospective application is required in accordance with IAS 8 with the exception that in the first year of application, an entity
need not provide comparative information for the disclosures required by the amendments for periods beginning before July 1,
201 1. The Group does not expect this amendment to have a material effect on its financial position or results of operations.

IFRS 9 - issued in November 2009 and amended in October 2010 introduces new requirements for the classification and
measurement of financial assets and financial liabilities and for derecognition.

- IFRS 9 requires all recognised financial assets that are within the scope of IAS 39 Financial Instruments: Recognition and
Measurement to be subsequently measured at amortised cost or fair value. Specifically, debt investments that are held
within a business model whose objective is to collect the contractual cash flows, and that have contractual cash flows that
are solely payments of principal and interest on the principal outstanding are generally measured at amortised cost at the
end of subsequent accounting periods. All other debt investments and equity investments are measured at their fair values
at the end of subsequent accounting periods.

The most significant effect of IFRS 9 regarding the classification and measurement of financial liabilities relates to the
accounting for changes in fair value of a financial liability (designated as at fair value through profit or loss) attributable to
changes in the credit risk of that liability. Specifically, under IFRS 9, for financial liabilities that are designated as at fair value
through profit or loss, the amount of change in the fair value of the financial liability that is attributable to changes in the
credit risk of that liability is recognised in other comprehensive income, unless the recognition of the effects of changes

in the liability)s credit risk in other comprehensive income would create or enlarge an accounting mismatch in profit or
loss. Changes in fair value attributable to a financial liability)s credit risk are not subsequently reclassified to profit or loss.
Previously, under IAS 389, the entire amount of the change in the fair value of the financial liability designated as at fair value
through profit or loss was recognised in profit or loss.

The Group management anticipate that IFRS 9 that will be adopted in the Group’s financial statements for the annual period
beginning 1 January 2015 and that the application of the new Standard will have a significant impact on amounts reported in
respect of the Group's financial assets and financial liabilities. However, it is not practicable to provide a reasonable estimate of
that effect until a detailed review has been completed.
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IFRS 10 Consolidated Financial Statements — replaces all of the guidance on control and consolidation in IAS 27 and
SIC-12 by introducing a single consolidation model for all entities based on control, irrespective of the nature of the investee
(ie whether an entity is controlled through voting rights or through other contractual arrangements as is common in special
purpose entities). Under IFRS 10, the single definition of control, accompanied by extensive application guidance, is based on
whether an investor has:

« power over the investee;
« exposure, or rights, to variable returns from its involvement with the investee; and
- the ability to use its power over the investee to affect the amount of the returns.

IFRS 11 Joint Arrangements — replaces IAS 31 with new accounting requirements for joint arrangements by classifying
them as either joint operations or joint ventures (the ‘jointly controlled assets’ classification exists no more).

- In recognising their rights and obligations arising from the arrangement, the parties should no longer focus on the legal
structure of the joint arrangement, but rather on how rights and obligations are shared by them.

- Ajoint operation gives parties to the arrangement direct rights to the assets and obligations for the liabilities. Thus, a joint
operator recognises its interest based on its involvement in the joint operation (ie based on its direct rights and obligations)
rather than on the participation interest it has in the joint arrangement. A party to a ‘joint operation’ recognises assets,
liabilities, revenues and expenses arising from the arrangement.

- Ajoint venture gives the parties rights to the net assets or outcome (profit or loss) of the arrangement. Joint ventures
are accounted for using the equity method in accordance with IAS 28 “Investments in Associates”. Entities can no
longer account for an interest in a joint venture using the proportionate consolidation method. A party to a ‘joint venture’
recognises an investment.

IFRS 12 Disclosure of Interests in Other Entities — requires enhanced disclosures about both consolidated and
unconsolidated entities in which an entity has involvement, so that financial statement users are able to evaluate the

nature, risks and financial effects associated with the entity’s interests in subsidiaries, associates, joint arrangements and
unconsolidated structured entities. Thus, IFRS 12 sets out the required disclosures for entities reporting under the two new
standards, IFRS 10 and IFRS 11 and replaces the disclosure requirements currently found in IAS 28.

IAS 27 (2011) Separate Financial Statements — includes the provisions on separate financial statements that are left
almost unchanged after the control provisions of IAS 27 have been replaced with the new IFRS 10.

IAS 28 (2011) Investments in Associates and Joint Ventures — now includes the requirements for joint ventures, as
well as associates, to be equity accounted following the issue of IFRS 11.

The Group does not expect the above amendments to have a material effect on its financial position or results of operations.
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IFRS 13 Fair Value Measurement — aims to improve consistency and reduce complexity by providing a precise definition of
fair value and a single source of fair value measurement and disclosure requirements to use across IFRSs. The Standard:

- defines fair value;
- sets out in a single IFRS a framework for measuring fair value;
« requires disclosures about fair value measurements.

IFRS 13 applies when another IFRS requires or permits fair value measurements or disclosures about fair value
measurements (and measurements, such as fair value less costs to sell, based on fair value or disclosures about those
measurements), except for share-based payment transactions within the scope of IFRS 2 “Share-based Payment”, leasing
transactions within the scope of IAS 17 “Leases”, and measurements that have some similarities to fair value but that are not
fair value, such as net realizable value in IAS 2 “Inventories” or value in use in IAS 36 “Impairment of Assets”.

The Group is currently assessing the impact of the amended standard on its financial statements.

Amendments to IAS 32 Financial Instruments: Presentation — provide clarifications on the application of the offsetting
rules, and focus on four main areas:

- the meaning of 'currently has a legally enforceable right of set—off'
- the application of simultaneous realisation and settlement

- the offsetting of collateral amounts

- the unit of account for applying the offsetting requirements.

The respective amendments to the disclosure requirements in IFRS 7 Financial Instruments: Disclosure require information
about all recognised financial instruments that are set off in accordance with paragraph 42 of IAS 32. The amendments also
require disclosure of information about recognised financial instruments subject to enforceable master netting arrangements
and similar agreements even if they are not set off under IAS 32. These disclosures will allow financial statement users

to evaluate the effect or potential effect of netting arrangements, including rights of set—off associated with an entity)s
recognised financial assets and recognised financial liabilities, on the Group’s financial position.

The Group is considering the impact of these amendments on the financial statements and the timing of their application.
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3. NET INTEREST INCOME

INTEREST INCOME COMPRISES:

Interest income on assets recorded at amortized cost comprises:
- interest income on unimpaired financial assets

- interest income on individually impaired financial assets
TOTAL INTEREST INCOME

Interest on loans to customers, including:

Group loans

Individual loans

Interest on due from banks and other financial institutions
Interest on investments held to maturity

Other interest income

TOTAL INTEREST INCOME ON FINANCIAL ASSETS
RECORDED AT AMORTIZED COST

INTEREST EXPENSE COMPRISES:

Interest expense on liabilities recorded at amortized cost comprise:
Interest expenses on due to banks and other financial institutions
Interest expense on subordinated debt

TOTAL INTEREST EXPENSE ON FINANCIAL
ASSETS RECORDED AT AMORTIZED COST

NET INTEREST INCOME BEFORE PROVISION FOR
IMPAIRMENT LOSSES ON INTEREST BEARING ASSETS

Group loans are unsecured loans granted to groups of borrowers
who sign loan agreements with joint responsibility to repay the loan.

34

Year ended

31 December

2011

1,191,033
1,917
1,192,950

1,172,051
4,137
11,068
383

5,311

1,192,950

214,114
29,859

243,973

948,977

Year ended
31 December
2010

886,080
3,241
889,321

873,133
2,214
11,592

2,382

889,321

134,054
33,060

167,114

722,207
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4. ALLOWANCE FOR IMPAIRMENT LOSSES

Due from

banks and

Loans to other financial

customers institutions

31 DECEMBER 2009 70,112 -
Provision 42,306 14,250

Write—off assets (6,560) -

31 DECEMBER 2010 105,858 14,250
Provision/ (recovery of provision) 46,018 (2,500)
Write—off assets (8,656) -

31 DECEMBER 2011 143,220 11,750

31 DECEMBER 2009
Additional provision recognized
Write—off assets

31 DECEMBER 2010
Additional provision recognized
Write—off assets

31 DECEMBER 2011

5. NET FOREIGN EXCHANGE GAIN/(LOSS)

Gain/ (loss) from revaluation of financial assets and liabilities
Dealing, net
TOTAL NET FOREIGN EXCHANGE GAIN/(LOSS)

Financial
assets at fair
value through

profit or loss

51,453
51,453
16,461

34,992

Year ended
31 December
2011

16,151

(979)

15,172

Derivative financial instruments are used by the Group for trading purposes and to provide economic

hedges against exposures to fluctuations in foreign currency exchange rates (Note 23).

Total
70,112
108,009
(6,560)
171,561
27,057
(8.656)
189,962

Other assets
213

4,126

(75)

4,264

4,145

(88)

8,321

Year ended
31 December
2010
(85,558)
(425)

(85,983)
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6. OPERATING EXPENSES /. INCOME TAXES
31Y82:::|%:?~ 31‘3:2:;%:?- The Group provides for taxes based on the tax accounts maintained and prepared in accordance with the tax regulations in the
2011 2010 Kyrgyz Republic, which may differ from International Financial Reporting Standards. For the years ended 31 December 2011
and 2010 the income tax rate was 10%.
Salary and bonuses 358,318 266,564
Contributions to Social Fund of Kyrgyz Republic 51,041 46,196 The_Group is subj_ec_t to certain permanent tax differences due to non-tax deductibility of certain expenses and a tax free
regime for certain income.
Depreciation and amortization 34,501 18,113 . . N
_ Deferred taxes reflect the net tax effects of temporary differences between the carrying amounts of assets and liabilities for
Rent of premises 29,398 25,899 financial reporting purposes and the amounts used for tax purposes. Temporary differences as at 31 December 2011 and
Transportation costs 29370 26,625 2010 relate mostly to different methods of income and expense recognition as well as to recorded values of certain assets.
Security 28,352 24,638 Temporary differences as at 31 December 2011 and 2010 comprise:
Communication, mail and courier expenses 15,910 7,643
Professional services 13,883 5116 31 December 31 December
_ _ 2011 2010
Property and equipment maintenance 13,090 3,042
. . . DEFERRED INCOME TAX ASSETS:
Business trips and representative expenses 8,146 6.277 _
o o Deferred income 35,414 24,231
Advertising and subscription costs 5,603 3,681 ] o
) Vacation provision 17,953 4,678
Stationery 5,270 4,276 ] o
o Premiums provision 17,108 3,800
Utilities 4,423 2,744 -
o Bonuses provision 8,893 7,528
Staff training 2,890 1,619 L
) Other provisions - 172
Taxes, other than income tax 664 345
) ] TOTAL DEFERRED INCOME TAX ASSETS 79,368 40,409
Charity and sponsorship 324 1,139
Other expenses 26,080 18,856 DEFERRED INCOME TAX LIABILITIES:
TOTAL OPERATING EXPENSES 627,263 462,773 Property, equipment and intangible assets 88,787 47,741
TOTAL DEFERRED INCOME TAX LIABILITIES 88,787 47,741
Net deferred income tax liabilities at the statutory rate (10%)]) 942 733
NET DEFERRED INCOME TAX LIABILITIES 942 733
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The reconciliation between tax expenses and accounting profit for the years ended 31 December 2011

and 2010 are disclosed as follows:

PROFIT BEFORE INCOME TAX

Tax at the statutory tax rate

Tax effect of permanent differences
INCOME TAX EXPENSE

Current income tax expense

Deferred income tax expense/ (benefit)
INCOME TAX EXPENSE

DEFERRED INCOME TAX LIABILITIES

Beginning of the year

Increase/ (decrease) of deferred income tax for the year
END OF THE YEAR

Current income tax liability
Deferred tax liability
TOTAL INCOME TAX LIABILITY

8. CASH AND CASH EQUIVALENTS

Cash and cash equivalents at the end of the financial year as shown

in the consolidated statement of cash flows is composed of the following items:

Cash
Due from banks (with a maturity of less than 3 months)
TOTAL CASH AND CASH EQUIVALENTS

38

Year ended
31 December
2011
190,000
19,000

5,554
24,554
24,345

209

24,554

2011

733

209

942

Year ended
31 December
2011

2,622

942

3,564

31 December
2011

1
390,226
390,227

Year ended
31 December
2010
117,986
11,799
6,222
16,760
18,021
(1,261)
16,760
2010

1,994

(1,261)

733

Year ended
31 December
2010

6,248

733

6,981

31 December
2010

186,407
186,407
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9. DUE FROM BANKS AND OTHER FINANCIAL INSTITUTIONS

RSK Bank, OJSC

Demir Kyrgyz International Bank, CJSC
Kyrgyz Investment and Credit Bank, CJSC
UniCreditBank OJSC

Asian Credit Fund MCF, LLP

Bakai Bank, 0JSC

Zalkar Bank, OJSC

Commercial Bank Kyrgyzstan OJSC

Aiyl Bank, 0JSC

BTA Bank CJSC

Kazkommertsbank Kyrgyzstan, OJSC
Manas Bank, OJSC

Bank Asia, 0JSC

Ecoislamicbank, OJSC

Amanbank, 0JSC

Frontiers, CJSC

TOTAL DUE FROM BANKS

Less allowance for impairment loss
TOTAL DUE FROM BANKS AND OTHER FINANCIAL INSTITUTIONS

As at 31 December 2011 and 2010, due from banks includes accrued
interest of KGS 689 thousand and KGS 859 thousand, respectively.

31 December

2011
131,083
108,474

70,033
58,117
24,147
20,000
1,211
956
285
60

414,373
(11,750)
402,623

31 December
2010

66,872
61,002
53,507

2,861
23,817

13

5,489
214,549
(14,250)
200,299
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The Group provides loans to customers for development of small businesses.

10. LOANS TO CUSTOMERS

31 December 31 December
31 December 31 December 2011 2010
2011 2010
Unsecured loans — group loans 2,806,116 1,953,961
Originated loans 2,821,542 1,971,993 . o
Loans secured by various collateral — individual loans 11,698 11,901
Less allowance for impairment losses 143,220 105,858 L
P [ ] ( ] Unsecured loans — individual loans 3,728 6,131
TOTAL LOANS TO CUSTOMERS 2,678,322 1,866,135
2,821,542 1,971,993
Less allowance for impairment losses (143,220) (105,858)
As at 31 December 2011 and 2010, accrued interest income included in loans to customers amounted to KGS 51,638 TOTAL LOANS TO CUSTOMERS 2,678,322 1,866,135

and 41,143 thousand, respectively.

Movements in allowances for impairment losses for the years ended 31 December 2011 and 2010 are disclosed in Note 4.

As at 31 December 2011 and 2010, loans to customers comprised of the following products:

31 December
2011

31 December
2010

ANALYSIS BY SECTOR:
Agriculture 2,313,664 1,272,150
31 December 31 December Tr 451,447 48,872
2011 2010 ade ° 5488
Services 28,216 92,872
Group loans 2,805,660 1,953,961
. Manufacturin 28,215 47,493
Individual loans 15,882 18,032 g
Others - 10,606
2,821,542 1,971,993
. . 2,821,542 1,971,993
Less allowance for impairment losses (143,220) (105,858) . .
TOTAL LOANS TO CUSTOMERS 2,678,322 1,866,135 Less allowance for impairment losses (143,220) (105,858)
TOTAL LOANS TO CUSTOMERS 2,678,322 1,866,135

Group loans are unsecured loans granted to groups of borrowers who sign loan

agreements with joint responsibility to repay the loan. As at 31 December 2011 and 2010, the entire loan portfolio of KGS 2,821,542 and

KGS 1,971,993 thousand was disbursed to customers operating in the Kyrgyz Republic,
which represents a significant geographical concentration and credit risk exposure.

As at 31 December 2011 and 2010, the Group had taken possession of collateral it held as
security of KGS 356 thousand and KGS 242 thousand, respectively.
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11. PROPERTY, EQUIPMENT AND INTANGIBLE ASSETS

Leasehold Furniture

improve- and office Computer Intangible Construction
Land Buildings ments equipment equipment Vehicles assets in progress Total
AT COST
31 DECEMBER 2009 - 60,601 684 20,382 27,232 21,475 18,274 270 148,918
Additions - 1,178 656 4,882 5,991 1,969 15,273 2 29,951
Disposals - - (3) (738) (1,498) - - - (2,239)
Transfers - 7 - 223 (223) - - (7) -
31 DECEMBER 2010 - 61,786 1,337 24,749 31,502 23,444 33,547 265 176,630
Additions 1,364 21,468 542 4,060 9,307 8,907 63,215 - 108,863
Disposals - - (288) (482) (1,.273) (2,548) - - (4,591)
Transfers - (4029 4,244 (215) - - - -
31 DECEMBER 2011 1,364 79,225 1,591 32,571 39,321 29,803 96,762 265 280,902
A ervorazation
31 DECEMBER 2009 - [(1,633) (408) (7,467) (10,945) (4,732) (6,224) - (31,409)
Charge for the year - (1,343) (463) (4,203) (5,422) (2,285) (4,397) - (18,113)
Disposals - - 3 513 1,372 - - - 1,888
Transfers - - - (11 11 - - - -
31 DECEMBER 2010 - (2,976) (868) (11,168) (14,984) (7,017) (10,621) - (47,634)
Charge for the year - (14868) (492) (5.069) (12,556) (5,741) (9,175) - (34,501
Disposals - - 288 265 1,168 1,144 - - 2,865
Transfers - 188 - (285) 97 - - - -
31 DECEMBER 2011 - (4,256) (1,072) (16,257) (26,275) (11,614) (19,796) - (79,270)
NET BOOK VALUE
31 DECEMBER 2010 - 58,810 469 13,581 16,518 16,427 22,926 265 128,996
31 DECEMBER 2011 1,364 74,969 519 16,314 13,046 18,189 76,966 265 201,632

As at 31 December 2011 and 2010, the Group did not have property and equipment that was pledged as collateral.
As at 31 December 2011 and 2010, property and equipment included fully depreciated equipment with an initial
cost of KGS 30,028 thousand and KGS 76 thousand, respectively.

As at 31 December 2011 and 2010, intangible assets comprised of software.
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12. FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS

Nominal value Net fair value Nominal value Net fair value
E‘es:i:::j‘éﬁ:;"ancia' Assets Liabilities Assets Liabilities
Gwap Fortracte gross 1435689 147,239 - e 1onas )
Loss alowence for (24992 f e -
112,247 - 105,031 -

As at 31 December 2011 and 2010, the Group placed US Dollar denominated non-interest deposits, foreign currency swaps
amounting to KGS 1,435,688 thousand (30,885 thousand US Dollars) and KGS 1,582,312 thousand (33,535 thousand US
Dollars), respectively.

The loans and foreign currency swaps in KGS from the same banks were received in the amount of KGS 1,288,450 thousand
and KGS 1,425,828 thousand.

In addition to foreign currency swap agreements, derivative financial instruments include back-to—back loans, which in
substance represent foreign currency swap arrangements. Back-to—back loans are agreements with commercial banks
under which the Group receives a loan in KGS and places a deposit with the same bank for the equivalent (or higher) amount of
USD as collateral for the loan received. Upon maturity of the loan the Group repays KGS loan and receives back the amount of
deposited USD.
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13. OTHER ASSETS

OTHER FINANCIAL ASSETS
Spot financial instruments

Accounts receivable

OTHER NON-FINANCIAL ASSETS
Prepayments for services and property
Prepayments on taxes other than income tax
Prepaid expenses

Inventory

Foreclosed property

Other

Less allowance for impairment losses
TOTAL OTHER ASSETS
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31 December
2011

464
180
654

26,035
10,833
8,178
5,066
356
1,007
51,475
(8,321)
43,808

31 December
2010

5,025
5,025

34,971
10,386
3,212
4,781
242
359
53,951
(4,264)
54,712
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(in thousand of KGS)

14. DUE TO BANKS AND OTHER FINANCIAL INSTITUTIONS

Counterparty Currency Interest rate Maturity date 31 Dec 2011
European Bank for KGS 3m t- bills of the 31/03/2014 157,307
Reconstruction & Development Ministry of Finance
of KR+2%
Oikocredit KGS B6m t- bills of the 22/11/2013 152,691
Ministry of Finance
of KR+ 4%
DWM Asset Management (SNS USD 65%  31/03/2014 140,557
Institutional Microfinance Fund)
Incofin Investment Management usb 7.00% 18/08/2014 118,248
(Rural Impulse Fund)
responsAbility usb 7.25% 08/06/2013 116,724
(responsAbility Global)
Blue Orchard Finance S.A.
. . . D .00% 24,/04,/2012 1 1
(Dexia Microcredit Fund) us 9.00 /04/20 06,36
Blue Orchard Finance S.A. (SICAV- usD 6.90% 17/10/2014 93,447
SIF)
Incofin Investment Management usb 7.00% 14/05/2013 93,156
(VDK Spaarbank)
Incofin Investment Management usb 8.00% 18,/08,/2012 90,701
(Rural Impulse Fund)
Blue Orchard Finance S.A. usb 6.80% 19,/02,/2013 71,511
(Dexia Microcredit Fund)
European Bank for Reconstruction KGS 3m t-bills of the 31/03/2014 71,448
and Development Ministry of Finance
of KR+ 4%
Blue Orchard Finance S.A. usD 6.80% 19/03/2013 71,078
(Dexia Microcredit Fund)
Oikocredit KGS B months treasury 05/09/2014 70,977
bills of the Ministry
of finance of KR
+4%
European Bank for Reconstruction KGS 3m t-bills of the 31/03/2014 70,929

and Development

Ministry of Finance
of KR+ 4%

31 Dec 2010

93,491

143,700

91,444

94,198

72,464
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14. DUE TO BANKS AND OTHER FINANCIAL INSTITUTIONS

Counterparty Currency Interest rate Maturity date 31 Dec 2011 31 Dec 2010
Deutsche Bank usD 7.00% 05/11/2013 70,470 71,150
Triodos Investment Management usb 7.25% 31,/03/2014 69,203 -
(Tranche 2)
Triodos Investment Management usb 7.25% 31,/03/2014 69,203 -
(Tranche 2)
Symbiotics (Wallberg Invest S.A. o
and EME Microfinance Fund) usD 8.00% 20,/08/2012 47,822 48,408
Symbiatics (Dual Return Fund) usb 8.00% 25,/08/2012 47,770 48,408
Incofin Investment Management usb 7.00% 08/08/2013 47,123 -
(Rural Impulse Fund)
Symbiotics (Finethic Microfinance) usD 7.25% 27/11/2012 46,824 -
Symbiotics ush 7.25% 03/06/2012 46,764 47,379
Symbiotics (Dual Return Fund) usb 7.50% 06/12/2012 48,716 -
Blue Orchard Finance S.A. (Dexia usb 9.00% 20/06/2012 46,612 72,309
Microcredit Fund)
responsAbility (Res_Natixis Impact) usD 7.00% 20/12/2013 46,575
Symbiotics usb 7.00% 12/05/12 36,402 36,684
Symbiotics (EMF Microfinanse usb 7.00% 19/05/12 36,355 36,684
Fund)
Symbiotics usb 7.75% 26,/05/12 35,118 35,579
Frontiers KGS 19.00% 07,/05/12 25,330 -
Symbiotics (Wallberg Invest S.A) ush 6.60% 17,/02/12 24,584 24,911
responsAbility usb 6.60% 17/02/12 23,798 24,134
(Credit Suisse Microfinance)
Symbiotics ushD 6.60% 17/02/12 23,798 24,134
(EMF Microfinanse Fund)
responsAbility usD 6.60% 17/02/12 23,798 24,134
(responsAbility SICAV)
European Bank for Reconstruction usD 5.25%+6 month 24,/04,/2012 23,498 72,952
and Development LIBOR
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14. DUE TO BANKS AND OTHER FINANCIAL INSTITUTIONS

Counterparty Currency Interest rate Maturity date 31 Dec 2011
ResponsAbility (responsAbility usb 7.25% 08/06/13 23,345
SICAV)

European Bank for Reconstruction KGS 3 months treasury 31/03/14 22,582
and Development bills of the Ministry
of finance of KR
+2%

Oikocredit USD 6 months treasury 13/09/11 -

bills of the Ministry
of finance of KR

+4%

responsAbility (SICAV) usb 9.50% 19/05/11 -
responsAbility (Credit Suisse usb 9.50% 20/05/11 -

Microfinance)
Symbiatics (Finethik Microfinance) usD 9.50% 23/05/11 -
Symbiotics (Dual Return Fund) UsD 9.50% 31/05/11 -
Incofin Investment Management usb 9.50% 19/08/11 -

(Rural Impulse Fund)
Microcredit Enterprises usb 9.50% 30/09/11 -
Symbiotics usD 7.75% 26/05/12 -
Symbiotics usb 7.75% 27/05/12 -

Total due to banks and other
financial institutions 2,308,825

As at 31 December 2011 and 2010, due to banks and other financial institutions include accrued
interest amounting to KGS 35,464 thousand and KGS 26,132 thousand, respectively.

As at 31 December 2011 and 2010, due to banks and other financial institutions include deferred commission
paid on origination of loans amounting to KGS 7,799 thousand and KGS 4,011 thousand, respectively.

The Group is required to comply with financial covenants in relation to borrowed funds disclosed above.
These covenants include stipulated ratios, debt to equity ratios and various other financial performance ratios.
The Group has not breached any of these covenants during the years ended 31 December 2011 and 2010.

31 Dec 2010

14,326

11,868
59,340

35,604
35,604
90,107

72,327
11,860
59,299

1,452,498
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15. OTHER LIABILITIES

OTHER FINANCIAL LIABILITIES

Accounts payable for services and goods

OTHER NON-FINANCIAL LIABILITIES

Deferred income

Provision for vacation and bonuses to employees

Provision for court filings

Taxes payable, other than income tax

Short-term liabilities within Community Development Initiative project

Provision for pension scheme

Dividends payable
Other
TOTAL OTHER LIABILITIES
16. SUBORDINATED DEBT
Maturity
Counterparty Currency date year

Deutsche Bank usD 31/12/2014

31 December

2011

1,571

35,374
49,696
20,000
15,694
10,188

3,748

10,422
145,122
146,693

Interest rate %
10.50%
As at 31 December 2011 and 2010, subordinated debt to Deutsche Bank included

accrued interest expense amounting to KGS 2,541 and 2,502 thousand, respectively.

31 December
2010

4,354

24,231
16,006

15,459
12,031

2,211
4,012
73,950
78,304

31 Dec 2011
283,630

As at 31 December 2011 and 2010, subordinated debt to Deutsche Bank include deferredcommission

paid on origination of loans amounting to KGS 1,125 thousand and 1,530 thousand, respectively.
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17.SUBSIDIARIES

Details of the Group's subsidiaries at the end of the reporting period are as follows:

Proportion of ownership interest and
voting power held by the Group

Place of incorporation

Name of subsidiary Principal activity and operation 31 Dec 2011 31 Dec 2010
MCC Kompanion Invest, LLC ~ Alternative financing Kyrgyzstan 99.99%
MCC Kompanion, LLC Microlending Tajikistan 90%

MCC Kompanion Invest, LLC
MCC Kompanion Invest, LLC obtained certificate of state registration in Ministry of Justice of the Kyrgyz Republic
on 1 November 2011 and certificate from the National Bank of the KR on 21 November 2011.

MCC Kompanion, LLC

MCC Kompanion,LLC obtained certificate of state registration in Tax authorities of the Republic of Tajikistan on 18 July 201 1.

The license of the National Bank of Tajikistan has not been obtained as at 31 December 2011 by MCC Kompanion,LLC.

Non-controlling interests
During 2011, the Group disclosed non—controlling interest in its subsidiary MCC Kompanion Invest.
Non-controlling interests comprise:

Year ended Year ended

31 Dec, 2011 31 Dec, 2010

Balance at beginning of year = —

Share of profit for the year - -
Non-controlling interests
arising on establishment of

subsidiary 2 -

Balance at end of year 2 -
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18. SHARE CAPITAL

As at 31 December 2011 and 2010, the Group’s authorized and paid share capital amounted to
KGS 530,400 thousand and KGS 265,000 thousand, respectively.
During 2011, the Group reinvested retained earnings in the amount of KGS 265,400 to share capital.

During 2010, the Group declared and paid to the Group’s Founder dividends in the amount of
KGS 13,263 thousand and KGS 11,052 thousand, respectively.

19. FINANCIAL COMMITMENTS AND CONTINGENCIES

Capital commitments
As at 31 December 2011 and 2010, the Group had no material commitments for capital expenditure.

Operating lease commitments
As at 31 December 2011 and 2010, the Group had no material commitments under non—cancellable operating leases.

Legal proceedings

From time to time and in the normal course of business, claims against the Group are received from customers and counterparties.

As at 31 December 2011 the Group’s management estimates contingent liabilities in the amount of KGS 60,000 thousand

for possible future court claims against the Group. As at 31 December 2011 provision for such court claims was recognized in
the amount of KGS 20,000 thousand (Note 15). Management believes that disclosure of full information as required by IAS 37
"Provisions, Contingent Liabilities and Contingent Assets" may prejudice the position of the Group in such disputes, and decides not
to disclose as permitted by IAS 37.

Taxes

Commercial legislation of the Kyrgyz Republic and countries where the Group operates, including tax legislation, may allow more
than one interpretation. In addition, there is a risk of tax authorities making arbitrary judgments of business activities. If a particular
treatment, based on management's judgment of the Group’s business activities, was to be challenged by the tax authorities, the
Group may be assessed additional taxes, penalties and interest.

Such uncertainty may relate to the valuation of financial instruments, valuation of provision for impairment losses and the market
pricing of deals. Additionally such uncertainty may relate to the valuation of temporary differences on the provision and recovery
of the provision for impairment losses on loans to customers and receivables, as an underestimation of the taxable profit. The
management of the Group believes that it has accrued all tax amounts due and therefore no allowance has been made in the
consolidated financial statements.

Operating environment

The Group’s principal business activities are within Kyrgyz Republic. Emerging markets such as Kyrgyz Republic are subject to
different risks than in more developed markets, including economic, political and social, and legal and legislative risks. As has
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happened in the past, actual or perceived financial problems or an increase in the perceived risks associated with investing
in emerging economies could adversely affect the investment climate in Kyrgyz Republic and its economy in general.

Laws and regulations affecting businesses in Kyrgyz Republic continue to change rapidly. Tax, currency and customs
legislation within Kyrgyz Republic are subject to varying interpretations, and other legal and

fiscal impediments contribute to the challenges faced by entities currently operating in Kyrgyz Republic. The future economic
direction of Kyrgyz Republic is heavily influenced by the economic, fiscal and monetary policies adopted by the government,
together with development in the legal, regulatory, and political environment.

The global financial system continues to exhibit signs of deep stress and many economies around the world are experiencing
lesser or no growth than in prior years. Additionally there is increased uncertainty about the creditworthiness of some
sovereign states in the Eurozone and financial institutions with exposure to the sovereign debt of such states. These
conditions could slow or disrupt the Kyrgyz Republic’s economy, adversely affect the Group’s access to capital and cost of
capital for the Group and, more generally, its business, results of operations, financial condition and prospects.

20. TRANSACTIONS WITH RELATED PARTIES

In considering each possible related party relationship, attention is paid to the substance of the relationship rather than only
their legal status. The Group had the following transactions outstanding with related parties:

31 December 2011 31 December 2010

Total category Total category as per
Related party as per financial Related party financial statements
transactions statements caption transactions caption
Due from banks and other 23793 402,623 23817 200,299

financial institutions

Included in the consolidated statement of comprehensive income for the years ended 31 December 2011 and 2010 there
are the following amounts which arose due to transactions with related parties:

Year ended Year ended
31 December 2011 31 December 2010
Total category Total category
Related party as per financial Related party as per financial
transactions statements caption transactions statements caption
Interest income 3,754 1,192,950 516 889,321
Operating expenses 11,784 (633,214) (600) (462,773)
Other (expense) income - (7,589) 11,796 12,463
KEY MANAGEMENT
PERSONNEL COMPENSATION
- short term employee benefit 10,880 409,359 11,956 312,760
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271. FAIR VALUE OF FINANCIAL INSTRUMENTS

Estimated fair value disclosures of financial instruments are made in accordance with the requirements of IAS 32 Financial
Instruments: Disclosure and Presentation and IAS 39 Financial Instruments: Recognition and Measurement. Fair value is
defined as the amount at which an instrument could be exchanged in a current transaction between knowledgeable willing
parties in an arm’s length transaction, other than in forced or liquidation sale. The Group uses the following hierarchy in analysis
of financial instruments that are measured subsequent to initial recognition at fair value, based on the degree to which the fair
value is observable:

Level 1 fair value measurements are those derived from quoted prices (unadjusted) in active markets for identical assets
or liahilities.

Level 2 fair value measurements are those derived from inputs other than quoted prices included within Level 1 that
are observable for the asset or liability, either directly (i.e. as prices) or indirectly (i.e. derived from prices).

Level 3 fair value measurements are those derived from valuation techniques that include inputs for the asset or liability
that are not based on observable market data (unobservable inputs).

For financial assets and liabilities that have a short term maturity (less than 3 months), it is assumed that the
carrying amounts approximate to their fair value.

The table below summarizes the Group’s financial assets held at fair value by valuation methodology at
31 December 2011 and 2010, respectively:

Quoted Internal models Internal models
Category as per prices in based on (unobservable 31 December
the statement of active markets market prices inputs) 2010
financial position (Level 1) (Level 2) (Level 3) Total
ASSETS:
Financial assets at fair Foreign
value through profit exchange - 112,247 - 112,247
orloss contracts
Quoted Internal models Internal models
Category as per prices in based on (unobservable 31 December
the statement of active markets market prices inputs) 2010
financial position (Level 1) (Level 2) (Level 3) Total
ASSETS:
Financial assets at fair Foreign
value through profit exchange - 105,031 - 105,031
orloss contracts

As no readily available market exists for other financial instruments held by the Group, judgment is necessary in arriving at
fair value, based on current economic conditions and specific risks attributable to the instrument. The Group’s management
estimates that the carrying value of all assets and liabilities approximates their fair value.
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22. CAPITAL MANAGEMENT

The Group manages its capital to ensure that entities in the Group will be able to continue as a going concern while
maximizing the return to stakeholders through the optimization of the debt and equity balance.

The capital structure of the Group consists of equity attributable to the Founder, comprising issued capital and retained
earnings as disclosed in statement of changes in equity.

The Management Board reviews the capital structure on a regular basis. As a part of this review, the Board considers the
cost of capital and the risks associated with each class of capital. Based on recommendations of the Board, the Group
balances its overall capital structure through the payment of dividends, new share issues as well as the issue of new debt
or the redemption of existing debt.

During the year ended 31 December 201 1, the Group decided to reserve KGS 92,568 thousand from retained earnings
to mitigate the possible future losses from unfavorable foreign exchange rate fluctuations.

23. RISK MANAGEMENT POLICIES

Management of risk is fundamental to the Group’s business and is an essential element of the Group’s operations.
The main risks inherent to the Group’s operations are:

« Credit risk

+ Operational risk

- Liquidity risk

- Market risk

The Group recognizes that it is essential to have efficient and effective risk management processes in place. To enable

this, the Group has established a risk management framework, whose main purpose is to protect the Group from risk and
allow it to achieve its performance objectives.

Risk management policies and procedures

The Group’s risk management policies aim to identify, analyze and manage the risks faced by the Group, to set appropriate
risk limits and controls, and to continuously monitor risk levels and adherence to limits. Risk management policies and
procedures are reviewed regularly to reflect changes in market conditions, products and services offered and emerging
best practice.

The Board of Directors of the Group has overall responsibility for the oversight of the risk management framework,
overseeing the management of key risks and reviewing its risk management policies and procedures as well as approving
significantly large exposures.

The Management Board of the Group is responsible for monitoring and implementation of risk mitigation measures
and making sure that the Group operates within the established risk parameters. Each department is responsible for
direct management of the relevant risks, and together with the legal department continuously monitor compliance with
currently effective legislation.
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Credit, market and liquidity risks both at portfolio and transactional levels are managed and controlled through a system of
different committees.

Both external and internal risk factors are identified and managed throughout the Group’s organizational structure.

Through the risk management framework, the Group manages the following risks: :

Credit risk

The Group is exposed to credit risk, which is the risk that one party to a financial instrument will fail to discharge an obligation
and cause the other party to incur a financial loss.

Risk management and monitoring is performed within set limits of authority, by the Credit Committees and the Group’s
Management. Before any application is made by the Credit Committee, all recommendations on credit processes (borrower’s
limits approved, or amendments made to loan agreements, etc.) are reviewed and approved by the Branch Management. Daily
risk management is performed by the Credit Administration Department.

The Group has developed policies and procedures for the management of credit exposures including guidelines to limit portfolio
concentration and the establishment of a Credit Committee, which actively monitors the Group’s credit risk. The Group’s credit
policy is reviewed and approved by the Board of Directors. The Group establishes limits on the amount of risk accepted in

relation to one borrower, or group of barrowers, and to industry segments. Actual exposures against limits are monitored daily.

Exposure to credit risk is managed through regular analysis of the ability of borrowers and potential borrowers to meet
interest and capital repayment obligations and by changing these lending limits where appropriate. Exposure to credit risk

is also managed in part by obtaining collateral and corporate and personal guarantees but a significant portion is personal
lending, where no such facilities can be obtained. Such risks are monitored on a continuous basis and subject to annual or more
frequent reviews.

Operational risk
The Group is exposed to operational risk which is the risk of losses that can be a result of any system inefficiencies or breaks of
internal process, systems, presence of human error or effect of any external negative factor.

The Group'’s risk management policies are designed to identify and analyze this risk to set appropriate risk limits and contraols.

Maximum Exposure

The Group’s maximum exposure to credit risk varies significantly and is dependent on both individual risks and general market
economy risks.

The following table presents the maximum exposure to credit risk of balance sheet and off balance sheet financial assets and
contingent liabilities. For financial assets in the consolidated statement of financial position, the maximum exposure equals to
the carrying amount value of those assets prior to any offset or collateral. For financial guarantees and other off balance sheet
assets contingent liabilities, the maximum exposure to credit risk is the maximum amount the Group would have to pay if the
guarantee was called on or in the case of commitments, if the loan amount was called on.
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31 Dec
2011
Net exposure
Maximum Net exposure Collateral after offset
exposure Offset after offset Pledged and collateral
Cash 1 - 1 1
Due from banks and other
financial institutions 402,623 B 402,623 a 402,623
Loans to customers 2,678,322 - 2,678,322 11,698 2,666,624
Financial assets at fair value
through profit and loss 112,247 - 112,247 - 112,247
Other financial assets 654 - 654 - 654
31 Dec
2010
Net exposure
Maximum Net exposure Collateral after offset
exposure Offset after offset Pledged and collateral
Due from banks and other
financial institutions 200,299 - 200299 - 200,299
Loans to customers 1,866,135 - 1,866,135 11,901 1,854,234
Financial assets at fair value
through profit and loss 105,031 B 105,031 - 105,031
Other financial assets 5,025 - 5,025 - 5,025

As at 31 December 2011 and 2010, the Group did not hold any international rated financial assets.

The banking industry is generally exposed to credit risk through its financial assets and loans to customers. The credit risk
exposure of the Group is concentrated within the Kyrgyz Republic. The exposure is monitored on a regular basis to ensure that the
credit limits and credit worthiness guidelines established by the Group’s credit and risk management policy are not breached.

In determining the credit risk of financial assets which do not have ratings, the Group uses internal scoring models based on risk

ranking criteria. The scoring model takes into consideration the financial performance of the borrower, the ability of repayment and

any delays in repayment and the collateral pledged against any borrowings. If the Group determines that no objective evidence of
impairment exists for an individually assessed financial asset, whether significant or not, it includes the asset in a group of financial
assets with similar credit risk characteristics and collectively assesses them for impairment.

The Group manages redit risk of financial assets by use of an internal rating system. Loans are classified based on internal
evaluations and other analytical procedures, branches and Credit Administration Department classify loans according to their risk
and the risk of potential losses, with classifications subject to the approval of the Credit Committee.
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Standard loans

The financial condition of the borrower is assessed as stable and there is no indication of any external or internal factors to
suggest that the financial condition of the borrower has deteriorated. In case there are some minor negative indicators, the
Group has confidence that the borrower will be able to cope with such (temporary] difficulties. Interest and principal are repaid
in full and in a timely fashion or principal and/ or interest are overdue for no more than 30 days. The borrower is considered as
having the ability to repay the loan in accordance with its terms and conditions.

Doubtful 1st category

There is evidence of a temporary deterioration in the financial condition of the borrower, including a decrease in income or a

loss of market share. The borrower repays the loan principal and the interest without delay and in full. Key characteristics are
overdue amounts from 31 to 90 days, prolongation of loan, or the repayment of the loan depends to an extent on the realization
of collateral. The amount of collateral is sufficient to cover principal amount, interest income accrued, and expenses related to the
sale of collateral.

Doubtful 2nd category

The deterioration in the financial condition of the borrower has reached a critical level, including significant operating losses,

a loss of market position, negative equity and it is probable that the borrower will be unable to repay the loan and the interest

in full. The possibility of loss of doubtful assets is very high, but due to several specific expected factors, that could improve the
quality of asset, its classification as loss is deferred until a more precise assessment can be performed. Key characteristics are
overdue amounts from 91 to 180 days, or the quality of collateral has deteriorated since origination or it is absent.

Losses

In the absence of any information to the contrary, the borrower’s financial condition and operations have reached the point where
it is evident that the borrower cannot repay the loan and the collateral value is negligible. The loan is uncollateralized or the value
of the collateral covers less than 50 per cent of the borrowers’ outstanding debt. Key characteristics are overdue amounts over
180 days, prolongation over 3 times or inability or refusal of the client to repay the loan, or absence of the borrower. Once all
legal measures to recover the loan have been exhausted, the loan is accounted for as off-balance for at least five years in case of
possible repayment.
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The following table details the carrying value of assets that are impaired
and the ageing of those that are past due but not impaired:

Cash

Due from banks and other
financial institutions

Loans to customers

Financial assets at fair value
through profit and loss

Other financial assets

Due from banks and other
financial institutions

Loans to customers

Financial assets at fair value
through profit and loss

Other financial assets

Neither
past due
nor impaired

1
402,623
2,674,145
112,247

654

Neither
past due
nor impaired

200,299
1,859,539
105,031

5,025

Financial assets past due

0-3
months

and unimpaired

3-6 6 months
months to 1 year

Greater
than one
year

Financial assets past due

0-3
months

and unimpaired

3-6 6 months
months to 1 year

Greater
than one
year

Financial assets that
have been impaired

Financial assets that
have been impaired

6,596

31 December
2010

Total
1

402,623
2,678,322
112,247

654

31 December
2009

Total
200,299
1,866,135
105,031

5,025
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Geographical concentration

The Planning and Analysis Department exercises control over the risk related to changes in the legislation and regulatory arena
and assess its influence on the Group'’s activity. This approach allows the Group to minimize potential losses from the investment
climate fluctuations in the Kyrgyz Republic.

The geographical concentration of assets and liabilities is shown below:

31 December

Kyrgyz OECD CIS 2010
Republic Countries countries Total
FINANCIAL ASSETS:
Cash 1 - - 1
Due from banks and other financial institutions 390,226 - 12,397 402,623
Loans to customers 2,678,322 - - 2,678,322
Finangil assets a for value : - teew
Other financial assets 654 - - 654
TOTAL FINANCIAL ASSETS 3,181,450 - 12,397 3,193,847
FINANCIAL LIABILITIES:
Due to banks and other financial institutions 25,330 2,283,495 - 2,308,825
Subordinated debt - 283,630 - 283,630
Other financial liabilities 1,571 - - 1,571
TOTAL FINANCIAL LIABILITIES 26,901 2,567,125 - 2,594,026
NET POSITION 3,154,549 (2,567,125) 12,397
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FINANCIAL ASSETS:
Due from banks and other financial institutions
Loans to customers

Financial assets at fair value
through profit and loss

Other financial assets

TOTAL FINANCIAL ASSETS

FINANCIAL LIABILITIES:

Due to banks and other financial institutions
Subordinated debt

Other financial liabilities

TOTAL FINANCIAL LIABILITIES

NET POSITION

Liquidity risk

Liquidity risk refers to availability of funds to repay liabilities as they fall due and meeting the demand in cash

in the process of crediting customers.

Kyrgyz
Rep‘ilugﬁc

190,732
1,866,135

105,031

5,025
2,166,923

4,354
4,354
2,162,569

OECD
Countries

1,452,498
286,917
1,739,415
(1,739,415)

CIS
C ountries

9,567

9,567

31 December
2010

Total

200,299
1,866,135

105,031

5,025
2,176,420

1,452,498
286,917
4,354
1,743,769

The Management controls these types of risks by means of maturity analysis, determining the Group’s strategy
for the next financial period. Current liquidity is managed by the Chief Financial Officer, which supports current liquidity

on sufficient level to minimize the liquidity risk.
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The analysis of interest rate and liquidity risk is presented in the following table:

FINANCIAL ASSETS:

Due from banks and other
financial institutions

Loans to customers

Financial assets at fair value
through profit and loss

Total interest bearing
financial assets

Cash

Due from banks and other
financial institutions

Other financial assets
TOTAL FINANCIAL ASSETS
FINANCIAL LIABILITIES:

Due to banks and
financial institutions

Subordinated debt

Total interest bearing
financial liabilities

Other financial liabilities

TOTAL FINANCIAL LIABILITIES
Liquidity gap

Interest sensitivity gap

Cumulative interest sensitivity gap

Cumulative interest sensitivity gap as
a percentage of total assets

60

Up to
1 month

22,600

43,785

5,647

72,032
1
367,626

654
440,313

1,571
1,571
438,742
72,032
72,032

2%

1 month
to 3 months

298,570

31,490

330,060

330,060

95,979

95,979

95,979
234,081
234,081
306,113

9%

3 months
to 1 year

2,326,196

60,696

2,386,892

2,386,892

636,272

636,272

636,272
1,750,620
1,750,620
2,056,733

60%

1 year to
years

12,397
5,942

14,414

32,753

32,753

1,576,574
283,630

1,860,204

1,860,204
(1,827,451)
(1,827,451)

229,282

7%

Over
5 years

3,829

3,829

3,829

3,829
3,829
233,111

7%

31 December
2011
Total

34,997
2,678,322

112,247

2,825,566
/l
367,626

654
3,193,847

2,308,825
283,630
2,592,455

1,571
2,594,026

KOMPANION FINANCIAL GROUP MICROFINANCE CLOSED JOINT STOCK COMPANY
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2011

(in thousand of KGS)

FINANCIAL ASSETS:

Due from banks and
other financial institutions

Loans to customers

Financial assets at fair value
through profit and loss

Total interest bearing
financial assets

Due from banks and other
financial institutions

Other financial assets
TOTAL FINANCIAL ASSETS
FINANCIAL LIABILITIES:

Due to banks and other
financial institutions

Subordinated debt

Total interest bearing
financial liabilities

Other financial liabilities

TOTAL FINANCIAL LIABILITIES
Liquidity gap

Interest sensitivity gap

Cumulative interest sensitivity gap

Cumulative interest sensitivity gap
as a percentage of total assets

Up to
1 month

1,164
165,412

156,576

184,885

5,025
346,486

73,231

73,231

4,354
77,585
268,901
83,345
83,345

4%

1 month
to 3
months

203,628

43,477

247,105

247,105

247,105
247,105
330,450

15%

3 months
to 1 year

14,250
1,476,485

60,620

1,551,355

1,551,355

244,519

244,519

244,519
1,306,836
1,306,836
1,637,286

75%

1 year to
years

28,757

934

29,691

29,691

1,134,748
286,917

1,421,665

1,421,665
(1,391,974)
(1,391,974)

245,312

11%

Over 5 years

1,853

1,853

1,853

1,853
1,853
247,165

11%

31 December
2010
Total

15,414
1,866,135

105,031
1,986,580

184,885

5,025
2,176,490

1,452,498
286,917
1,738,415

4,354
1,743,769
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KOMPANION FINANCIAL GROUP MICROFINANCE CLOSED JOINT STOCK COMPANY

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 201 1
(in thousand of KGS)

Substantially all of the Group’s interests earning assets are at fixed rates of interest and interest bearing liabilities are at both
fixed and floating rates.

Asset and liability maturity periods and the ability to replace interest liabilities at an acceptable cost when they mature are
crucial in determining the Group’s liquidity and its susceptibility to fluctuation of interest rates and exchange rates.

A further analysis of the liquidity and interest rate risks is presented in the following tables in accordance with IFRS 7. The
amounts disclosed in these tables do not correspond to the amounts recorded on the consolidated statement of financial
position as the presentation below includes a maturity analysis for financial liabilities that indicates the total remaining
contractual payments (including interest payments), which are not recognized in the consolidated statement of financial
position on an undiscounted basis.

Weighted
average
effective 1 month 31 Dec
interest Up to to 3 3 months 1 year to Over 5 2011
rate 1 month months to 1 year years years Total
FINANCIAL LIABILITIES
Due to banks and other
financial institutions 8.64% - 93,789 652,647 1,882,388 - 2,628,824
Subordinated debt 10.50% - 14,757 14,757 386,429 - 415,943
TOTAL FINANCIAL LIABILITIES - 108,546 667,404 2,268,817 - 3,044,767
Weighted
average
effective 1 month 31 Dec
interest Up to to 3 3 months 1 year to Over 5 2010
rate 1 month months to 1 year years years Total
FINANCIAL LIABILITIES
Due to banks and other 9
financial institutions 8.42% 429,353 7,214 447,764 872,148 - 1,756,479
Subordinated debt 10.50% - 15,063 15,063 438,546 - 468,672
TOTAL FINANCIAL LIABILITIES 429,353 22,277 462,827 1,310,694 - 2,225,151
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KOMPANION FINANCIAL GROUP MICROFINANCE CLOSED JOINT STOCK COMPANY

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2011
(in thousand of KGS)

Market Risk

Market risk covers interest rate risk, currency risk and other pricing risks to which the Group is exposed. There have been no
changes as to the way the Group measures risk or to the risk it is exposed in 2011.

The Group is exposed to interest rate risks as it borrows funds at both fixed and floating rates. The risk is managed by the Group
maintaining an appropriate mix between fixed and floating rate borrowings.

Credit Administration and Treasury Departments also manage interest rate and market risks by matching the Group’s interest
rate position, which provides the Group with a positive interest margin. Planning and Analysis Department conducts monitoring of
the Group’s current financial performance, estimates the Group’s sensitivity to changes in interest rates and its influence on the
Group’s profitability.

Interest rate sensitivity risk

The following table details the Group’s sensitivity to 1% increase, decrease in interest rates in 2011 and 2010, respectively.
Management of the Group believes that given the current economic conditions in the Kyrgyz Republic that a 1% increase is a
realistic movement in the interest rates. This is sensitivity rate used when reporting interest rate internally to key management
personnel and represents management’s assessment of the possible change in interest rates. The sensitivity analysis includes
only outstanding assets and liabilities with floating rates.

Impact on profit before tax based on asset values as at 31 December 2011 and 2010:

31 December 2010 31 December 2009
Interest rate Interest rate Interest rate Interest rate
+1% -1% +1% -1%
LIABILITIES:
Due to banks and other financial institutions (865) 865 (159) 159
NET IMPACT ON PROFIT BEFORE TAX (865) 865 (159) 159

Currency risk

Currency risk is defined as the risk that the value of a financial instrument will fluctuate due to changes in foreign exchange rates.
The Group’s financial position and cash flows are exposed to effects of fluctuations in foreign currency exchange rates. The
management controls currency risk by management of the open currency position on the estimated basis of KGS devaluation
and other macroeconomic indicators, which gives the Group an opportunity to minimize losses from significant currency rates
fluctuations toward its functional currency.

The Group enters into various cross currency swaps and back-to-back loans to economically hedge the currency risk exposure.
The result from such transactions for the year ended

31 December 2011 and 2010 was recognized in the consolidated statement of comprehensive income account as loss of KGS
102,144 and gain of KGS 48,117, respectively.
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KOMPANION FINANCIAL GROUP MICROFINANCE CLOSED JOINT STOCK COMPANY
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2011

(in thousand of KGS)

The Company’s exposure to foreign currency exchange rate risk is presented in the tables below:

FINANCIAL ASSETS:

Cash

Due from banks and other financial institutions
Loans to customers

Financial assets at fair value through
profit and loss

Other financial assets

TOTAL FINANCIAL ASSETS
FINANCIAL LIABILITIES:

Due to banks and financial institutions
Subordinated debt

Other financial liabilities

TOTAL FINANCIAL LIABILITIES

OPEN BALANCE SHEET POSITION

64

KGS

1
107,748
2,678,322

(903,565)
(138,800)
1,743,706

571,264
1,571
572,835
1,170,871

usb
USD 1 =KGS
46.4847

294,684

1,015,812
139,454
1,449,950

1,737,561
283,630
2,021,191
(571.,241)

Other
currencies

191

191

31 December
2011
Total

/l
402,623
2,678,322

112,247
654
3,193,847

2,308,825
283,630
1,571
2,594,026

KOMPANION FINANCIAL GROUP MICROFINANCE CLOSED JOINT STOCK COMPANY
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2011

(in thousand of KGS)

FINANCIAL ASSETS:
Due from banks and other financial institutions
Loans to customers

Financial assets at fair value through
profit and loss

Other financial assets

TOTAL FINANCIAL ASSETS
FINANCIAL LIABILITIES:

Due to banks and financial institutions
Subordinated debt

Other financial liabilities

TOTAL FINANCIAL LIABILITIES

OPEN BALANCE SHEET POSITION

KGS

99,225
1,866,135

(817,435)
5,025
1,052,950

93,750
4,354
98,104
954,846

usD Other 31 December

USD 1 =KGS currencies 2011

47.0992 Total

100,765 309 200,299

- - 1,866,135

1,022,466 - 105,031

- - 5,025

1,123,231 309 2,176,490

1,358,748 - 1,452,498

286,917 - 286,917

- - 4,354

1,645,665 - 1,743,769
(522,434) 309

The above Group’s exposure to foreign currency exchange rate risk shows swap agreements on net basis, included in
financial assets at fair value through profit and loss (Note 12). The gross exposure of the Group on financial assets at fair

value through profit and loss is shown below:

KGS
Financial assets at fair value
through profit and loss
31 December 2011 (1,288,450)
31 December 2010 (1,425,828)

Other
usD currencies Total

1,435,689 - 147,239
1,582,312 - 156,484
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KOMPANION FINANCIAL GROUP MICROFINANCE CLOSED JOINT STOCK COMPANY

NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 201 1
(in thousand of KGS)

Currency risk sensitivity

The following table details the Company’s sensitivity to a 10% increase and decrease in the US Dollar/KGS exchange rates
in 2010 and 2009. Management of the Company believe that given the current economic conditions in the Kyrgyz Republic
that a 10% decrease is a realistic movement in the Som exchange rates against the US Dollar. This is the sensitivity

rate used when reporting foreign currency risk internally to key management personnel and represents management’s
assessment of the possible change in foreign currency exchange rates. The sensitivity analysis includes only outstanding
foreign currency denominated monetary items and adjusts their translation at the end of the period for a 10% change in
currency rates as at 31 December 2010 and 20089, respectively.

Impact on net profit based on asset values as at 31 December 2011 and 2010:

31 December 2011 31 December 2010
KGS/USD KGS/USD

+10% -10% +10% -10%
Impact on profit and loss (59, 845) 59,845 46,588 (46,588)

Limitations of sensitivity analysis

The above tables demonstrate the effect of a change in a key assumption while other assumptions remain unchanged. In
reality, there is a correlation between the assumptions and other factors. It should also be noted that these sensitivities are
non-linear, and larger or smaller impacts should not be interpolated or extrapolated from these results.

The sensitivity analyses do not take into consideration that the Group’s assets and liabilities are actively managed. Additionally,
the financial position of the Group may vary at the time that any actual market movement occurs. For example, the Group’s
financial risk management strategy aims to manage the exposure to market fluctuations. As investment markets move past
various trigger levels, management actions could include selling investments, changing investment portfolio allocation and
taking other protective action. Consequently, the actual impact of a change in assumptions may not have any impact on the
liabilities, whereas assets are held at market value on the balance sheet. In these circumstances, different measurement
bases for liabilities and assets may lead to volatility in shareholder equity.

Other limitations in the above sensitivity analyses include the use of hypothetical market movements to demonstrate potential
risk that only represent the Group’s view of possible near—term market changes that cannot be predicted with any certainty.

24. SUBSEQUENT EVENTS

In January and March 2012 the Group received loans with repayment term of 2 years from financial institutions in the amount
of USD 2,500,000 and KGS 46,571 thousand.
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COLEP>KAHVE:«

O6paLueHne PykoBoacTBa
O606LeHHaa PuHaHcoBas CBogka
BkpaTtue o [lporpammax Passutusg
PasawmbiwneHus Nocne Noe3gku
BoccraHosneHnue Nocne Kpuanca

[NapannensHble KpegnTel 1 HpeamepHas
3apomkeHHocTb: MHeHus [1Byx 3aemMLumKoB

© 600000

OtyeT HezaBucumbix Ayantopos

MUCCUIA «<KOMIMAHBOHAY -

Mmccvm «KomnaHboHa» — cTaTb
BEAYLLMM (PMHAHCOBbIM NHCTUTYTOM
no passuTuto coobuecTs B LieHTpanbHom
Azun. «KomnaHbOH» cogencTaeyeT
yrpOYeHNo 1 pa3BUTUIO COOBLLIECTB,
npegnaras npegnpuHUMaTensam 1 YacTHbIM
nuuam hrHaHCcoBbIe NPOJYKTLI U YCIyrin
NS pasBUTUS.

KatpuH BpayH, [peacenarens
CoBeTa anpeKTopoB

>KanHa >Kakyrnosa
["'ern Bonn

Esrenna Camapckas
PobuH Kroppw
3pkearbiv businnesa
CtueeH B. S3nmmepmaH
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BKPATLE O «KOMIMAHBOHEY

oMnaHboHY 6bin yupexaeH B 2004 rogy nytem

KOHCONMAaLMm NATV MUKPOKPEOUTHBIX areHTCTB
Mepcuko. Ceou ycnyrm «KomnaHboH» NpegocTasnseT
B OCHOBHOM CEJ1bCKMM XUTENSM, BOBNEYEHHBLIM B
pacTeHVEBOACTBO UM XMBOTHOBOACTBO.

[BonHon nopgxop «KomnaHboHay, BKNoYaoLLmin B cebs
npenocTasneHne MMKPOKPEAUTOB 1 OCHOBaHHYH Ha
Hay4HbIX 3HaHUAX NOAAEPXKKY CEMNbCKOro X03ancTea u
yrpaBneHve NpUpoaHbLIMK pecypcamMi, crnocobeTeyeT
MOCTPOEHNIO 300POBLIX 1 (PUHAHCOBO CTabUMbHbLIX
WCTO4YHMKOB JOX04a AN KNMeHToB no Bcemy Kbiprbi3cTaHy.

Yupegutens «KomnaHboHay, Mepcuko, pabotaeT Tam,

rae NpouCXofdaT 6eACTBUA, KOH(PMKTbI, CYLLIECTBYET
XpOHWM4eckasn 6egHOCTb 1 HecTaby NbHOCTb, YTOObI MOMO4b
MI0AsM PacKpbITb CBOV NOTEHLMAN Y NPE0CQoNeTs OaXe
camoe KpaviHee coumanbHoe HepaBeHCTBO. «KomMnaHboH»
npeacTasnseT cobon kynbMuHaumnio 15-TuneTHern paboTel
Mepcuko B 06nact MmkpokpeamToBaHus B Kbiprol3cTaHe.

LIEJT/ «tKOMITAHBOHA»

CopgencTteoBaTtb pOCTy MUKPO— 1 Manoro 6uaHeca u

NOOLLPATL coumanbHbIX NpeanpuH1MaTenew, YTobebl

OHW MOrNM CO3AaBaTb BO3MOXHOCTU Ansa cebs v ans
ApYrux;

Boarnasutb nHHoBaLuM coumansHoro 6usHeca
B LleHTpansHon A3nu;

Mepcurko HamepeBaeTcs ocTaBuTb «KoMNaHbOHY Kak
Hacnepgve niogam KbeipreiactaHa.

B 2004 rogy «KomnaHboH» Ha4an CBOK AesTeNbHOCTb,
1“Mes B cBOeW KnneHTckom 6ase Bcero 8 700 3aeMLUMKOB,
1 C Tex Mop Bbifan KPeanTbl Ha CyMMY 0KOono 382MrH.
ponnapos CLLIA 712 Tbic. knneHTam. [lecaTku Thica4
XUTEnemn CenbCKUX U rOPOACKMX PaioHOB M0 BCEMY
KbIprbI3cTaHy nonb3yrTcs NporpaMMamiy passutus u
KoHcynbTaumammn «KomnaHb0oHa, KoTopble CNocobCTBYHOT
CO3[aH10 YCTONHMBOr0 CENbCKOro X03ANCcTBa,
MPOAYKTMBHOIO XXMBOTHOBOACTBA U T.4,

B nononHeHwne K hHaHCOBLIM yCryram,
KOMBVHMPOBAHHLIM C YCIyramu no passuTuio COOBLLIECTB,
Mbl B HACTOSILLIEE BpEMS CO3[0aEeM CUCTEMY OLIEHKM
BO3[ENCTBWA AN TOro, 4Tobbl Nony4nTL 6onee ACHY0
KapTUHY O HaLLKX yCrexax U BbIOenUTL Te acnekThbl
LEeATENbHOCTU, KOTOPbIE MOXHO YIy4LLUNTb.

ﬂO,D,,D,Bp)KI/IBaTb COXpaHeHne NnpupoaHbIX pecypcoB
1 coAencTBoBaTb NPaKTUKe UX paunoHanbHoro
NCNOoSb30BaHWs KNMeHTaMM 1 coobLLIECTBAMU;

13mepsaTh ycnex Ha OCHOBE OLIEHKW BO3OENCTBUS;

NomoraTb knMeHTam B Co30aHnn 300P0BbIX N
dJI/IHaHCOBO cTabunbHbIX co0bLLECTB.

[
OomMpPANIiON  6bin 0cHOBaH MMerCycorpS
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OBPALLIEHVE PYKOBOLCTBA

VBaXxaemble Konneru,

B 2011 ropy Habnoganock 3Ha4YMTENLHOE

0XECTOYEHVE W YBENNYEHME KONM4ecTBa AebaTos 0 ponu
MWKPOOMHAHCUPOBAHUS B CHKEHUW YPOBHS 6egHoCTu.
HosocTu 0 cobbitusx B VIHAUM 1 opyrx cTpaHax cosganm
NpeacTaBneHne 0 MUKPOMHaHCUPOBAaHNM, Kak O CEKTOPE,
KOTOpPbLIV NPUHOCUT BonbLue Bpeaa, YemM nonb3bl. Mbl
BHUMAaTENbHO cneanm 3a gebatamm 1 CTPeMUMCS K

ToMy, 4TO6bI KOMNaHbOoH» No—NPEeXHeMY ocTaBarncs
COCPefOTOYEHHBLIM Ha CBOE MUCCUN U MPUBEPXXEHHOCTA
KITMEHTaM, NOTOMY YTO Mbl 3HAEM, HTO MUKPOCHMHAHCPOBaHME
MOXET CO3[aBaTb, M CO3AAET, BOSMOXHOCTY 1 ynyyLLaeT
XXW3HW MIOLEN, YTO Mbl NOAYEPKMBAEM Ha CMNEQYHOLLIMX
CTpaHMLax.

MpuBEpPXEHHOCTL «KOMMNaHbOHa» BbIPAXAETCH HE TOMbKO
HaLLe paBoTol Mo PasBUTUID, HO U HALLIMIMI YCUNSMU

B MOOLLPEHMN 3aLLMTLI KIIMEHTOB, B TOM H/CIE NOMOLLb
KneHTam n3bexaTb 0nacHOCTV Ype3MepHON 3a00MKEHHOCTW.
3T0T BOMPOC paccMaTpyBaETCs B AAHHOM OTHETE.

[nsa mHorvx knveHToB «KoMnaHboH» UrpaeT porb MocTa K
thvHaHcoBO cTabunbHoOM XU3HW. [NpyHLMNLI coLmansHON
OTBETCTBEHHOCTU ABMNAKTCA HEOTLEMIIEMOW HaCThbto
pgesTenbHoro Hacneamsa Mepcurko B KbipreiactaHe. Ha
CreayroLLmMX CTPaHMLaxX Mbl PACCKaXeM 0 HEKOTOPbIX JTOASX,
KoTopble nony4mnv nomoLLs ot Mepcuko 1 «KomnaHboHay
nocne MexaTHu4ecknx koHdgnmkTos B utoHe 2010 ropa Ha
tore CTpaHbl.

B 2011 ropy «KomnaHboH» pacLumpun cBoe reorpadinyeckoe
NpUCYTCTBWE 1 BOBOE YBENMNYUIT CBOW UHBECTULMN B
LEATENBHOCTL MO Pa3BUTUIO, BKITHOYAOLLYHO 06yYeHme
nepenoBoMy OMbITy B 0611aCTV YCTOMYMBOIrO CEMIbCKOro
xo3arcTea. Kpome Toro, 3a60TACh 0 HALLUX KIUEHTaX, Mbl

/70

CHV3UM CTOMMOCTb HaLLIWX YCIyT, YBEINHMB MPY 3TOM
3ahhekTMBHOCTL paboThl.

B Takom pacTyLLemM 1 KOHKYPEHTHOM PbIHKE, Kak B
Kblprei3cTaHe, BaXHO, Kak HUKOra, 0CcTaBaTbCs NpedaHHbIM
HaLLer 0CHOBHOW HanpaBneHHOCTU — coLuansHoMy
npegnpyHMMaTenscTBy. Mbl QOMKHBI 1 AanbLLUe NPOAoKaTh
NPUAEPXMBATLCA MPUHLMMNOB OTBETCTBEHHOCTU U
NMPO3PaYHOCTU B HALLIEN KPpedUTHOM OEATENbHOCTY paau
[AHHOro CeKTopa, paau CTPaHbl, 1 Npexae BCero paav Hatlmx
KIIMEHTOB.

MoHVYMaHVe 0Ka3blIBaEMOr0 BO3AENCTBWSA U 0CO3HAHWE TOro,
YTO MOXHO YMNy4LLINTb B HALLIEN OEATENbHOCTU, SIBNAETCSH
KIt0YEBbIM acrekToM HaLLen Muccun. Takum o6pa3om, B
2011 rogy Mbl Ha4anm pa3pabaTtbiBaTb CUCTEMY M3MEPEHUS
BO3[ENCTBUS, KOTOpasi ByAeT NONHOCTH0 (hyHKLMOHaNbHA K
koHuy 2012 ropa.

Mbi 6naroaapum HalLMX MHBECTOPOB, NAPTHEPOB,
coTpyaHvkoB, COBET AMPEKTOPOB W HALLIEr0 yyYpeaunTens,
Mepcuko, 3a HEOLIEHVMYHO NMOMOLLIb B HALLIEM CTPEMITEHNM
PaCcKpbITb BECb NMOTEHLMAN CEKTOPa MMKPO1HaHCUPOBaHWS
— 0Ka3aTb NOUCTVHE MONOXUTENBHOE BAVSIHUE Ha XWN3HU
nogewn, ans KoTopbIX Mbl paboTaem.

C yBaxeHuewm,

Npencepnatens [NpasneHua
3A0 MPK «KomMmnaHboH»

MNpencepnaTtens CoBeTa
ampekTopos 3A0
M®K «KomnaHboH»

OBOBLLUEHHAA PIHAHCOBAA CBOOKA

2005 2006
OBLLIEE KOJ1-BO

el B0 8591 12221 21808 40326
KPELVTHBIV
NOPTMENb 32 3.8 71 216
(MITH $ CLLIA)
'_'OEF; E,ql/’lgﬂ'g 09%  08%  04%  02%
KOMYECTBO
oty 157 138 173 503
KOMYECTBO
eon 32 o9 42 56

JOXO[ (Tbic. AONNAPOB CLLIA)

2007

2008 2009 2010
70,812 99,386 119,396 137,310
28.4 30.5 41.6 59.7
0.5% 0.5% 0.3% 0.3%
801 835 929 1,038
81 82 92 157

AKTVIBbI (Tbic. 0onnAPOB CLLIA)

32%

26%

5000+
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35,000 |
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25,000 |

1000+
15,000 -

500+
5,000 1

0

2006 2007
5004 2006 2007 2008 2009 2010 2011
HunCTbIN ONepaumoHHbIA 0oX0n . YucTbin goxop, . Kanutan

CCTP - CoBokynHbiii CpegHerogosoi Temn Pocra,
paccunTbiBaeTcs no hopmyne:, calculated as ((lMoptgpens 201 1r./Tloptepens 2004r.) N1,/71-1)

2008 2009

CoBokynHble AKTVBbI

2010

2011

Val



BKPATLE O j
NPOrPAMMAX PASBUTINA:

Hamm KMMEHTbI 1 X COCEAM MMEIOT ABa A0CTyNa K
HaLLMM nNporpaMmam passuTus. [epBbii — nyTem
y4acTUsi B TPEHMHIax, NpOBOAUMbIX B paMKax MHULIMATYB.
370 KypCbl, ANALLMECH HECKONLKO HeAeNb 1 0XBaTbIBaoLLMe
pasnnyHbIe TEMbI M0 YCTONYMBOMY Pa3BUTUIO, HYUHASA

OT YXO[@ 33 XMBOTHbIMW 1 [0 BbIpaLLVBaH/A OBOLLEN B
napHvKax. BTopoi — HenocpeacTBEHHbIE KOHCYNbTaLMK

C HaLLMMK CrieumanncTamm no passutuio B cy6—odimcax
«KomnaHboHay. Ecnn knneHTbl, NpoLuefLLImne TPEHWHT I,
rOTOBbI MPUMEHUTL NOMYYEHHbIE 3HAHWS Ha NPaKTUKe, TO
OHW MOryT 06paTUTLCS 38 KpeanTamm ¢ 0CoBbIMN CKMAKaMU,
KOTOPbIE BbIAAHTCA B paMKax MHULMATUB.

YHACTHVIKW
TPEHNHIOB MO
NHVILUATVIBAM

KOJNNHECTBO CETJ1
M0 NHNUWMATVIBAM

CEN-YHACTHNKOB

MO TPEHVIHIY MO TPEHUHIY
«3KO-CAO» : «3KO-CAO»

M0 TPEHVIHIY M0 TPEHVHIY
©KVBOTHOBOLCTBO» 4 OKVIBOTHOBOLGTBO»

00000 F 0000
L)

M0 TPEHVHIY M0 TPEHVIHIY
«CAQ B HEMOJOAHE» : «CA B HEMOOAHE»

o

cclccccccocc

MO TPEHNHIY MO TPEHHIY
«MOrPEBY 3 «MAPHK»

’}N v
K"

M0 TPEHHIY M0 TPEHVHIY
«3KO-TYATJIET» «MOrPEB»

=

i

.:.

o

. :o.o. n *Norpe6 — aT0 MECTo ANid XpaHeHs MO TPEHVIHIY
:.'.’ : ypoxasi. [paBunbHas opraHn3aums 1 «IBKO-TVYATIETY

cofepxaHuve norpeba obecrneyvBaeT ceEMbe
NMPOLOBOSIbCTBEHHYHO 6E30MacHOCTb U
COXpaHeHVie ypoxasi B TOBApHOM BUIE.

OC R
%%
elele 0 0 0 0ce

.

KPEONTBI
B PAMKAX

NHVILUATINB

Mo TPEHVHIY
«>KIIBOTHOBOOCTBO»

N0 TPEHVHIY
«3KO-CA»

MO TPEHWHIY «3KO-TEY/»

(+ 3 KPEOTA ANsi JETCKIX CALOB) 55 :

MO TPEHVIHTY
«MMAPHUK »

Mo TPEHVHIY
«CAO B HEMOOAHE»
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MNPOoOLUNoM rogy Mbl pacckasbiBanu 0 ryJ'IbXEIH CbI,D,bIKOBOVI — MaTtepun

BOCbMepbIX AeTer, paboTatoLLel B ManeHbKOM HXKHOM ropofe r'YIbXAH CMOIM A BHOBb
Baszap-KoproH. Torga N'ynbxaH NpefcTaBmnach BO3MOXHOCTb CbE3AUTE B
BCTATb HA HOI' 1 CO3OATb

BplOCCBJ'Ib, 6y,l:|,y‘-|l/| npurnaLleHHon oaHNM U3 COoLManbHO OPUEHTUPOBAHHbIX

“HBECTOPOB «KomnaHboHay — opraHuaaLwien «/IHKoduHY. AKTIBbI NOCPEOCTBOM

o cnosam NynbxaH, noespaka NoIHOCTHI0 U3MEHWIA ee BHYTPEHHUIA MUP. TLUATEITBHOIMO 1

3TOMY CNOCO6CTBOBANO HE TOMLKO TO, YTO Y Hee Bbln LLaHC NoceTUTb

HOBbIE MECTA, YBUAETL KOTOPbIE OHA JaXe He MevTana, 1 N03HaKoOMUTLCH OBHYMAHHOMO ®VHAHCOBOMO
C HOBbIMU MOABMM Ha CaMbIX Pa3HbIX OBLLIECTBEHHbIX MOMPULLAX, YIMPABJEHNA CBOVIM
HO 1 BO3MOXHOCTb NoBeAaTh CBOH COBCTBEHHYIO MCTOPUIO, BEAb A0 OMOX03AICTBOM.
BbICTYNMeHns Ha BcTpe4e «V/IHkodmHY OHa eLlie HMKorga He
NpoV3HOCUNa peYb nepep nybnyKom.
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Y10 KacaeTcs ee Xun3Hu Ha poauHe, To 2011 rog 6bin o4eHb
BnaronpuATHbLIM, KaK B OTHOLLEHWW paboTbl, Tak U NINYHON XN3HW,

Tak kak ['ynbxaH HakoHeL, OCYLLIECTBMINa CBOH CaMyto 3aBETHYHO MEYTY — i
0OHa 3aK0OH4YMNa CTPOUTENBLCTBO JoMa 1A cebsa 1 CBOEN CEMbU. e #ﬁ;fﬁm{} |I !

MNepexvB HaBOAHEHWE, @ 3aTeM 1 3THNYECKNE CTONKHOBEHNS, KOTOPbIE
paspyunm ee 6usHec B 2010 ropgy, N'ynbxaH cMorna BHOBb BCTaTb Ha
HOM 1 CO3[aThb aKTVBbI NOCPEACTBOM TLLATENbHOM0 M 064yMaHHOro
thvHaHCOBOro ynpasneHns CBOMM [OMOX03AMCTBOM. YAanoch e

3T0 6rarogaps NPaBubHOMY COOTHOLLIEHWIIO € 3a[0/MKEHHOCTEN 1
cbepexeHunin. OHa — XopoLLMIA MPUMEP TOro, HAaCKoMNbKO BraronpuaTHO
MOTYT NOBAVSATb MUKPOKPEAUTbI Ha KIMEHTa.

Oymas o 6ynyLiem, MNynbxaH yxxe onpegenvna ansa ceba HECKObKO HOBbIX
NPOEKTOB: pacLUMpeHVe [oMa, HaKonneHne cbepexxeHni ons nposedeHns
cBapgbbbl 4o4epy, a NoToM 1 Anda nanomHuyecTsa B Mekky. 11 «KomnaHboH»
MPOQOSXKNT OCTABaTLCHA e KOMMAHbOHOM Ha MYTW K OCTVXXEHMIO

74 3TUX LENEN. 7 5




XampoxaH

BOCCTAHOBJIEHVIE
[MOCJIE KPN3VICA

Ba kadhe, y36eKCKOoe U1 KbIprbI3CKOoe,
— pasrpabneHbl 1 CoxOKeHbl. CKOT — MOXULLIEH.
My — paHeH. YunnuLe, roe oby4anvcb Ha LWBen
MEXaHMKOB, — CoXkeHo foTna. OpraHmusaTtop
cBapeb — 6e3 TOpXXeCTB 45t OpraHn3aLmnm.

370 NMLLIb HECKOIBLKO MNPYIMEPOB U3 OrbITa MOAEN,
nepexmBLumx Hacunve B nioHe 2010 ropa. Kak Mbl yxxe
coo6LLany B NPOLLINIOM rofly, Cpasy noche Tparmyeckmnx
cobbITniA, «KoMMaHbOoHY, COBMECTHO C y4peauTenem
Mercy Corps, pecTpyKTypu3upoBan Jonrv no
KpEeauTaMm 1, B HEKOTOPbIX CIyyasix, MPenoCcTaBuim
LEHEXHbIE rpaHTbl nocTpapasLLyM. CnycTs Asa roaa,
Mbl MOCETUAM NOMyYaTenen rpaHToB, YTobbl y3HaTb, Kak
Y HUX 06CTOAT dena.

Y Anxaman cBow Mmara3uH, rae oHa NpogaeT BCe OT
NPOLYKTOB MUTaHWA A0 YNCTALLMX 1 MOKOLLIMX CPEACTB.
Cobupasice Ha 6a3ap, oHa N3BUHSAETCA 38 HEHOMbLLION
6ecnopsinok B MaraauHe. [ocne Toro, kak 6bin
VHMYTOXEH ee BU3HEC, HM OHA, HI ee MYX He paboTanu
B TeYeHWe Tpex MecALeB. Ho rpaHT momor M BHOBb
MOBEPWUTL B CBOW CUMbI 1 BOCCTAHOBUTL CBOV BU3HEC.
Cenvac nx busHec NpoLBETAET.

o cobbimnn 2010 roga Ounpop6ek 6bin
OpraHvM3aTopoM cBafeb, Ho He YAMBUTENBHO, YTO NOCHe
Tparn4eckmx cobbImnin ero BM3HeC NoLLen Ha cnap.
Bnaropaps rpaHTy dunpop6ek 3aHsancs 6usHecom

Mo BbIPALLMBAHMIO MTULL, KOTOPLIN CKOPO Nepepoc

B HACTOSALLMI 300Mara3vH. Ho cenvac Ounpopbek
BOBneYyeH B abConaTHO HOBLIM cekTop. Ounpoopbex
rpopgan CBovX MTULL U BCE 300TOBapkI, 8 BbIpy4EHHbIE
CpencTBa BnoXun B KOMblOTEpHOe 060pynoBaHue.
Cmescb, oH cpaBHUBAET 300013HEC CO CBOEV HOBOW
LEeATEeNbHOCTLI0 — KoMIblaTepamu: «ycTb oHa 1 6onee
npobnemaTyHa, Ho YPOBEHb CMEPTHOCTM HAMHOIO

HUXXEY. 3a ornpeneneHHyo NNaTy OH NPEROCTaBNAET XUTENAM
LOCTYN B UHTEPHET, KOMMbIOTEPHbIE UMPbl, KOMMPYET AWUCKW,
LenaeT pacneyaTky v penakTupyeT AOKYMEHTbI.

INo ero cnoeam 6u3Hec et XOpOoLUo, 1 BCe cefnb4YaHe 3HaloT,
rAe ero HanTn, XoTd Ha ero ABepu HET HNKaKOW BbIBECKN.

XampoxaH 1 ero xeHa TaBaken 3aHMMatoTcs 06y4eHnem
MOnoAbIX JFOAEV 1 MO MPOXOXAEHNN Kypca No PEMOHTY
aBTOMObUNEen 1 LLINTLS BbIAAKT cepTudmkaTel. V/IX y4eHnk,
NpovAas KYpC B TEYEHWE TPEX MECALIEB, CPa3y e Ha4YMHatoT
obcnyxmeaTb knveHToB. B 2010 rogy vx 3gaHue 6bio
COXOKEHO foTna.

HavanbHbI kKanuTan, ans Toro, YTobbl BCe BOCCTAHOBUTH, Hbin
nony4eH 6narogaps rpaHTy «KomnaHsoHay. CeroaHs y HKX yxxe
€CTb LLECTb paboTHMKOB 1 25 YHEHMKOB.

MHorume cornacaTca ¢ Tem, YTo BECTU BU3HEC — 3TO COXHadA
3aga4a, Ho B 2071 1 rofy Bce Ha4arno BXoauTh B CBO KOMEt0.

Anapya n3roTaBnMBaeT ApKWE AeKOPaTUBHbIE TYLLYKN —
NpenMeTbl HaUMOHanNbLHOM aTpubyTyKK, Ha KOTOPbIX CUASAT BO
BPEeMs Tpanesb! U NPOCTO OTAbIXaHIT.

C nomoLLbto rpaHTa oHa nprobpena LIBEHYK MaLLMHKY U
HoBble MaTepuarbl. HecMoTps Ha Bee TpyaHocTw, Anapya

He OCTaHaBNMBarnach ¥ NPoAoKara CTPoMTL CBoM BU3HEC,
4aCTUYHO C NOMOLLBH KpeamToB oT «KomnaHboHa» Tenepb oHa
«MPOYHO CTOUT Ha CBOWX HOrax».

Cocepnka Avnapubl, ToproHay, noTepsna cBoe Kade nocne
Tparv4eckrx cobbImuii 1 en noTpeboBanock 6onbLUe BpEMEHW,

4T06bI BOCCTAHOBUTL CBOW B13HEC. [Tocne cobbimui y Hee

«MNPOYHO CTONT HA

CBOVX HOI AX»

0CTancst 0fuH TonbKo 6aHHbIA XanaT u paHeHHbIA Myx. Ee kade
6110 pa3rpabneHo, a HECKOMBLKO ForoB CKOTa — YKPaaeHb!.
XoTa oHa TaKkke Mony4mna NoMoLLb U3 ApYrX UCTOYHMKOB,
«"KomMnaHboH" NpuyLLIEn Ha MOMOLLb NEPBbLIMY.

C nomoLLbto rpaHTa oHa Kynuna YeTbipex oBel. bnarogaps
Npofaxam 1 penHBECTMPoBaHUIO, cenyac y Hee yxe 20 oseL.

—Tenepb, — roBOpUT OHa, — Mbl HAAEeMCA NLLIb Ha M1p A
cornacwue.

BosBpalLleHue K HopmarnbHom Xn3Hu gns baxtnapa, KoTopbiin
BMECTE CO CBOEV CEMbEN COOePXUT Kadie, Toxe BbIro 04eHb
onvteneHbiM. Kadpe 6bino coxokero B 20710 rogy v Hago 6bino
BCe CTPOWTL 38HOBO, 1 B HEKOTOPbIX CIy4asx B MPSMOM CMbICIe
3TOro CnoBa — BMECTO TOro, YT06bI NOKYMNaTh HOBbIE CTYMbA

1 CTOMbI, CEMbs cama Mx caenana. [axe He CMOTps Ha To,

41O BM3HEC CenYac NOEeT XOPOLLO, BOCCTaHOBUTBL ero [0 Toro
YPOBHS Ha KOTOPOM OH Bb1n 40 COBbITU eLLIE HE YAANoCh.

BonwwebHbix peLLeHunin onst peabunmutaumm nocne Kpuanca
He cyLlecTsyeT. o aTon npynivHe, yqacTue «KomnaHboHay B
>XN3HM co0bLLIECTBa BKNHOYaeT obecneyeHne HeMeaneHHom
NMOMOLLI 1 MOAOEP>KKN BO BPEMEHA KpU3Kca.




[MTAPAJIIEJ1IbHBIE KPEOVTbBI
HYPESMEPHAA SALOJI>XXEHHOCTb:
MHEH/A [BYX SAEMLLIVKOB

CevaaH TopryeT Ha OLLCKOM pbIHKE, B OCHOBHOM,
cnapocTamu. OHa nonyyaeT KpeauTbl OT KPYMHbIX
MUKPOIMHAHCOBbIX KOMMaHWi, BKito4ast «KomnaHboHY.
B HacTosiLLee Bpems y Hee eCTb HeMoraLleHHbIe KpeauTb!
B HECKOJbKMX KOMMaHWSAX 1 MO ee CroBaM oHa NMiLLb
OJVH pas ono3garna C BbINfaTon U Takoro H6osbLuUe He
nosTopsnock. OHa roBoOpUT, YTO ABa ee TeKyLLMX KpeguTa
He TOMbKO YNpaBIAeMbl, HO MPOCTO HEOBX0AVMbI NS ee
6r3Heca. «3a 30 000 comoB MOXHO KyniuTs Tonbko 10
KOpob0oK KOHAIET, @ Mo ToBapoobopoT HAMHO0 BorbLUE.
[Ba kpeauTa MHe Hy>XHbI A MOKYMKY TOBapoB

1 nopaepXxaHns brusHeca.

CevnkaH COBETYET NMtoAsaM, KoTopble 6epyT NepBbIn KpeuT
«HanpaBnATb AeHbr Ha BU3HEC, a He Ha NOKPbITVE
exenHeBHbIX pacxopoBy. OHa Takxe ckasana, YTo Kkorga
BBOAVLLb B 060pOT HOBbIE TOBapbl, HEO6XOAVMO Ha4YMHaTb
C Marioro Konn4ecTsa 1 yBENM41BaTh ero ToNbKo TOraa,
KOrja Ha Hero ecTb SIBHbI CNPOC.

Ho ype3amepHas 3a001KeHHOCTb ABNAETCS pearbHon
npobnemor u, xoTa CennkaH cnpasnaeTcs Co CBOVMU
napannenbHbIMU KPEAUTaMU, MHOTUE MIOAN — HE MOTYT.

Berepa 6bina ycneLuHbIM KOMMEPCaHTOM, U e Ka3anoch,
YTO NapannenbHble KPeEAWTbI MULLIb MOAAEPXXaT, Ka3anoch
6bI, HenpepbIBHbIA PocT ee 6rusHeca. Ho notom Bce
MOMEHSNIoCh 1 TENepb OHa NPOAAET NPOAYKTbI HA OAHOM
13 pbIHKOB buLLkeka. «Bbl He MoXxeTe NpeacTaBnTb,
CKOMbKO Y MEHS [ONTOBY, — POBKO FOBOPUT OHA. —
«Kaxpgyto Hegento MHe HeobxoaMMO AenaThb BbinnaTb!

o gonram.
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«HATPABJITATb OEHBI
HA BN3HEC, A HE HA
NOKPLITVIE EXXEOHEBHbLIX
PACXOLOO0B»

INerko noHaATL, HAackonbKo NogasneHa BeHepa v ee ceMbsi.
[No ee cnoBam, KpeaUTHbIE CNELMANCTLI CrpaLUmBani

06 ypOBHE ee 3a00/MKeHHOCTH, HO BU3HeC npouBeTan
TOrfa, Korfa oHa bpana KpeauTbl, U ee OeHEXHbIN

MOTOK MO FIErko NoKpbIBaTb ee Aonru. A Tenepb oHa
YyBCTBYET, 4T0 ObiNa cnnLLIKOM B 3TOM yBepeHa. «Jliogn
BCerga onTMMMUCTUYHBI U HAKOMAa HE 0XXnaakoT camMmoro
nnoxoro nosopaTa fen. Ceryac A yxe opyron 4enoBsex,
MOHMMAIOLLIMIA, YTO BCE MOXET MONTM HE TakK, Kak Thbl
oXugaeLuby.

BeHepa coBeTyeT noasiv, KOTopbIE XOTAT B3ATb KPeawT,
BCE TLLATENbHO CNaHNPOoBaTh 1 BbITb PEanMCTUHHBIMM
KaK B OTHOLLIEHUW WX HbIHELLIHErO MOMNOXEHWUS, TaK U B
OTHOLLIEHWW TOr O, KaK iena MoryT 06epHyTbCA B ByayLLeM.
«Bce Mbl 6exxum pagm oeHer... oiymas o aeHbrax. Mol
3abbIBaeM 0 YeNoBEYHOCTMY, — FOBOPUT OHa. BeHepa
nnaHvpyeT noexaTb B Poccuto Ha 3apaboTku, HTobbI
BbIMNaTUTL BCE CBOM OO 1 NOKA3aTh AeTAM, YTO 3Ha4UT
OTBETCTBEHHOCTb. B Takom cuTyaLmm Haxoxycb He s
ofHay, — roBopuT BeHepa.

B HacTosLee Bpems «KomnaHboHy paboTaeT Hag
PECTPYKTYpU3aumen donra BeHepsbl, 4To BKIHOYAET U
COKpaLLieHVe fonra.

HEM Mbl
SAH/MAEMCH

YPE3MEPHAS 3AI0NMXEHHOCTb AABNAETCH
PEAJIbHOW NPOBJIEMON. «CENYAC
BbICOKVIE YPOBHW AOJITA HABJTIOAAIOTCSH
YALLE, YEM TPV roAA HA3AA. TENEPDL

Mbl BCTPEYAEM LESILIE FPYMMbI C
NAPAJIIENbHBIMW KPEQUTAM, YEro
PAHEE Mbl HUKOr 1A HE HABJTIOAASI»,

- FOBOPUT OA1VH N3 KPEAWNTHbIX
CNELMANINCTOB «KOMIMAHBOHA».

[ns peluerys ator npobnemel B 20711 rogy
«KomnaHboH) MPUHSN HUXKEMNEPEYUCTIEHHbBIE MEPbI, 1
6yneT npofomxaTs paboTaTth Hap, 3TVIM BONPOCOM B
2012r.

+ MbI npoBenu Kpyribii CTON Mo TeMe YpesmMepHon
38[0/MKEHHOCTY — OMPOCYAN HALLWX JTyHLLINX
KPEAVTHBIX CMELManCTOB 13 KaXA0ro PerMoHa,
4T06bI 06CYANTL 3Ty MPOBIEMY 1 HANTW PELLEHUS.

+ MbI npoBenv neperosopk! ¢ bropo KpeanTHbIX
NCTOpY, BOBMAMCH GoMEE MPUEMIIEMBIX LIEH, 1 TENEPb
MPOBEPAEM KPEOUTHYH UCTOPVIIO KaXA0r0 3aEMLLVIKA.

+ MbI BBENW BHYTPEHHEE OrpPaHNYEHVE Ha KOMIMHYECTBO
KPeauTOoB Ha KIMEHTa — MaKcyMym 3 KpeauTa unm
KpeauTbl Ha cymmy He 6onee 300TbIC. COMOB.

+ Ml co3ganv 6poLLtopy Ans KNMEHTOB C MHhopMaLmen
06 0MacHOCTY YPE3MEPHOW 33A0MKEHHOCTY.

+ Ml 06s13anmce nopaepxxusate SMART kamnaHuio
W BKITKOHMIIA MPVHLNbI 3aLLMTLI KITMEHTOB B CBOHD
paboTy 1 NporpamMMbl ayauTa.

- B 2012r. KomnaHboH byget umets SMART ayour.

+B 201 2r. Mbl 3aBepLUMM NOQroTOBKY UHCTPYKTOPOB
— KpPeOuTHbIX aaMUHUCTPATOPOB U KITHYEBbIX
KPeauTHbIX CAELIMANMCTOB KaXxaoro dunvana — no
OnpeneneHnio YpeamMepHoO 3a0MKEHHOCTA U
nyYyLuemy noHUMaHuio hrHaHCoBbIX NOTPEBHOCTEN
KNMeHTOoB. Hallm KpeauTHbIE CRELMANMCTLI 3aTeM
nepenanyT 3TV 3HaHVS KIMEHTaM.




3AKPbITOE AKUMOHEPHOE OBLLECTBO
MNKPOPVNHAHCOBAA KOMIMTAHA
«PVIHAHCOBAA M'PYTIMNA KOMITAHBOH»

KOHCONMAWPOBAHHASl ®UHAHCOBASA
OTHETHOCTDb 3A ropj, SAAKoH4Ymswimmcs

31 AEKABPA 2011 roA
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3AKPbITOE AKLUNOHEPHOE OBLUECTBO MMKPO®UHAHCOBASA
KOMMNAHUA «PNHAHCOBASA rPYIMMNA KOMIMNAHbOH»

MOAOTBEP>XAEHVE PYKOBOACTBA Ob OTBETCTBEHHOCTI/ SA T1I0AIMOTOBKY U YTBEP>XXAEHWE
KOHCONMMAPOBAHHOW ®HAHCOBOVI OTHETHOCTW 3A rof, 3AKOHYVIBLUMIICA 31 OEKABPA 2011 FOAA

PykoBopacTBO 0TBEYAET 38 NOArOTOBKY KOHCONMAMPOBAHHOM (IMHAHCOBOW OTHETHOCTW, AOCTOBEPHO OTPaXatoLLieN BO BCEX
CYLLIECTBEHHbIX acnekTax hHaHCOBOE MONOXEHME 3aKPbITOro aKLmoHepHoro obiectea MukpodivHaHcoBasA KomMnaHus
«®uHaHcoBas rpynna KomnaHeoH» 1 ero aodepHux komnaxui («Mpynna») no coctosHuio Ha 31 gexkabps 2011 ropa, a Takxe
pes3ynbTaThl ero AeATeNbHOCTY, ABVXEHVE OEHEXHbBIX CPEACTB M USMEHEHWA B KanuTane 3a rof, 3aKOH4YMBLUMIACA Ha yKa3aHHY0
paTy, B cooTBeTcTBMM ¢ MexayHapogHbIMy cTaHgapTammn diHaHcoBom oT4eTHocT («MCPO»).

I'Ipvl noaroToBke CIJMHaHCOBOﬁ OTYEeTHOCTN PYKOBOACTBO HECET OTBETCTBEHHOCTb 3a:
- obecneveHre NpaBunbLHOro Beibopa 1 NPUMEHEHVE MPUHLIAMOB YYETHOW NONMUTUKW;

+ NpencTaBneHve MHHOPMaLMY, B T.4. AaHHbIX 06 y4ETHOM NONMTUKE, B hopMe, o6ecneymBatoLLien yMECTHOCTb, 4OCTOBEPHOCTb,
COMOCTaBUMOCTb U MOHATHOCTb TAKoW MH(DOPMaLMV;

* packpbITe AONONHUTENBHOM MHIopPMaLMK B cnyyasx, Korga BbinonHeHusa TpebosaHunin MC®PO oka3biBaeTcA HeA0CTaTO4HO
AN NOHMMaHWS NoNb30BaTENAMM OTYETHOCTM TOr0 BO3AENCTBNA, KOTOPOE TE UMK UHbIE CAENKY, @ TaKXe Npo4ne CobbITusa nnm
YCIOBWSi 0Ka3bIBaOT Ha KOHCONMAMPOBaHHOE (PHAHCOBOE NONOXEeHUE 1 hrHaAHCOBbIE Pe3ynbTaTbl AeATeNLHOCTY [pynnbl; 1

+ oueHky crnocobHocTy ['pynnbl NpogokaTth eATENbLHOCTL B 0603prMoM ByayLLem.
PykoBofACcTBO TaK)Xe HECEeT OTBETCTBEHHOCTb 3a:
- pa3paboTky, BHegpeHWe 1 nogaepxxaHne 3phekTUBHOM 1 HAAEXHOM CUCTEMbI BHYTPEHHEr0 KOHTponaA ["pynmbi;

- BefieHvie y4eTa B (hopme, MO3BOMAKLLEN PACKPbITh Y 06BbACHWUTL caenku ['pynnbl, a Takxke NpefocTaBuTb Ha Ntobyto aaTy
WMHJ)OpMaLMo JOCTaTO4HOM TOHHOCTM O KOHCONMAMPOBaHHOM (hMHaHCOBOM NONoXeHUn [ pynnbl 1 o6ecneyvnTs COOTBETCTBUE
KOHCONMAMpoBaHHoW huHaHcoBoM oT4eTHOCTY TpebosaHuam MCDO;

+ BefeHue GyxranTepckoro y4eTa B COOTBETCTBUM C 3aKOHOLATENLCTBOM U CTaHAapTamum Byxrantepckoro y4eTta Kbipriidckon
Pecny6numkuy;

* MPUHATNE BCEX PA3YMHO BO3MOXHbIX Mep No 06ecrneYeHno COXpaHHOCTN akT1BoB [pynnbl; 1
+ BbIABNEHWE 1 MPeaoTBpaLLeHne dhakToB (DMHAHCOBBIX 1 MPOYMX 3n0ynoTpebneHni.

KoHconnpgmpoBaHHas thHaHcoBas 0TYETHOCTbL 3a rof, 3akoHumBLnines 31 gekabpsa 2011 ropa,

6bina yTBepxxaeHa pykosoacTBoM pynnbl 30 mapta 2012 ropa.

AnHypa EGKI/IpOBa
[MaBHbIN 6yxranT p

Vnayéem%qwms

Mpepcenatens MNpaBnenus

30 mapTa 2012 roga
r. Buwkek, Kbipreiackas Pecnybnvika

30 mapTa 2012 roga
r. Buwkek, Kbipreiackas Pecnybnvika
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OTHET HESABNCVIMbIX AYOTOPOB

COBeTy AMPEKTOPOB 3aKpbITOro aKLMOHEPHOro
obLiectBa MukpodmHaHcoBas KomMnaHus
«®urHaHcosaa rpyrnna KoMnaHboHy:

MeI npoBenu ayguT npunaraemMon KOHCONMANPOBaHHON
dhmHaHCOBOV OTYETHOCTM 3aKPbITOro aKLMOHEPHOr0
o6LectBa MukpodmHaHcoBas koMnaHus «PrHaHcoBas
rpynna KoMnaHbOoH» 1 ero goYepHnx komMnaHum (ganee —
«["pynnay), koTopas BKMtOYaeT KOHCONUAMPOBAHHbIA OTYET
0 hMHaHCOBOM MOMOXEHWN NO cocToAHUo Ha 31 nekabps
2011 roga v COOTBETCTBYHOLLME KOHCONMANPOBaHHbLIE
OT4eTbl 0 COBOKYMHOM J0X0fe, 06 M3MEHEeHWsX kanuTana v
0 ABWXXEHWM OEeHEXHbIX CPEACTB 3a rof, 3aKOHYMBLUNIACSA
Ha 3Ty 4aTy, a TakXXe PacKpbITME OCHOBHbIX MPUHLMMNOB
YYETHOW NONUTUKWN U MPOYMX MOSCHEHWUIA.

OTBeTCTBEHHOCTb PYKOBOACTBA

3a (pMHAHCOBYIO OTYETHOCTb

PykoBOOCTBO HECET OTBETCTBEHHOCTL 3a NMOAroTOBKY U
[OCTOBEPHOE NpeAcTaBneHme AaHHOM KOHCONMAMPOBaHHOM
¢hrHaHCOBOW OTYETHOCTY B COOTBETCTBUM C MeXayHapoaHbIMM
cTaHaapTamy IMHaHCOBOWM OTHETHOCT, 8 TAKXE 338 CO3AaHne
CUCTEMbI BHYTPEHHEMO KOHTPOJTS, KOTOPYH PYKOBOACTBO
CUMTaET HeoBXoayMow A MOAroTOBKM (OUHAHCOBOM
OTHETHOCTW, HE CofepXaLLen CyLLIECTBEHHbBIX UCKaXeHWI
BCNeAcTBME HenoBpOCOBECTHBIX AEMCTBUIA UM OLLIMGOK.

OTBeTCTBEHHOCTb ayAUTOPOB

Halua oTBETCTBEHHOCTb COCTOUT B BbIPAXEHUN MHEHUS O
[AOCTOBEPHOCTM AaHHOM KOHCONMANPOBaHHOM hrHaHCOBOM
OTYETHOCTU HA OCHOBE NPOBEAEHHOM0 HaMK ayauTa. Mbl
MPOBENN ayauT B COOTBETCTBUM ¢ MeXayHapoaHbIMm
cTaHgapTamu ayouTa. 3Tv cTaHgapTbl TpebyoT cobnopeHus
ayauTopamm 3TUHECKUX HOPM,

a TaKXe NNaHNpPOBaHUs 1 NMPOBELEHNS ayauTa TakUM
06pa3om, 4ToBbI MOMYy4YMTb AOCTATO4HYH YBEPEHHOCTD B
TOM, YTO KOHCONMAMPOBaHHas (PHaHCOBas OTYETHOCTb HE
COLEPXUT CYLLIECTBEHHbIX UCKaXXEHUIA.

AyauT BKIKOYaeT NpoBefeH e NpoLenyp, HeoBX0AMMbIX
L9 MONyYeHNs ayaUTOPCKUX JOKA3aTeNbLCTB B
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OTHOLLIEHW Y1CIOBbIX MOKa3aTesnen 1 npumedaHnin K
KOHCONMAMpPOBaHHOM thHaHCOBOW 0T4ETHOCTU. BbiGop
npoLenyp OCHOBLIBAETCH Ha NPOECCMOHANEHOM CY>XXAEHN
ayauTopa, BKI04as OLIEHKY PUCKOB CYLLIECTBEHHOMO
NCKaXeHNs1 KOHCONVMAMPOBaHHOM hHAHCOBOW OTYETHOCTU
BCNeAcTBue HefoBPOCOBECTHLIX AEVCTBUM U OLLIMBOK.
OueHka Takyx pyCKOB BKIOYaET PACCMOTPEHNE CUCTEMBI
BHYTPEHHEro KOHTPOSIA 38 NOAr0TOBKOM 1 JOCTOBEPHOCTbLIO
KOHCONMAMPOBaHHOM (hHAHCOBOWV OTHYETHOCTU C LIENbHO
pa3paboTkun ayauTopCKuX NpoLenyp, NPUMEHUMbIX B
[aHHbIX 06CTOATENBLCTBAX, HO HE AN BbIPaXXeHWs MHEHNA
06 3thhexkTBHOCTN CUCTEMBI BHYTPEHHErO KOHTPOS.
AyauT TaKxe BKITHOYaEeT OLIEHKY HaIeXaLLIero xapakrepa
NPUMEHSEMON YHETHOM MONUTUKU 1 06OCHOBAHHOCTU
[OMYLLEHNI, CAENaHHbIX PYKOBOACTBOM, 8 TaKXe OLEHKY
npegcTaBneHysa hHaHCOBOW OTHYETHOCTU B LIESNIOM.

Deloitte

Mbl cunTaem, 4To nosiy4eHHble HaMn aygnTopckune
[JoKa3aTenbCTBa ABNAKTCA AOCTaTO4YHbIM N HagneXxaLlumm
OCHOBaHMem Ongd Bblpa>XeHna Hallero MHeHuA.

Muenne

[No HaLeMy MHEHMIO, KOHCONMAMPOBaHHasA iHaHCoBast
OTYETHOCTb [OCTOBEPHO, BO BCEX CYLLIECTBEHHbIX aCMeKTaXx,
oTpaxkaeT JMHaAHCOBOE NoNoXeHWe [ pynnbl N0 COCTOSHWIO
Ha 31 nekabps 2011 roga, a Takxe pesynbTaThl ee
LEATENbHOCTY 1 ABVXKEHWNE AEHEXHbIX CPEACTB 3a

rof, 3aKOHYMBLUMIACA Ha 3Ty AaTy, B COOTBETCTBUM C
MexayHapogHbIMU cTaHgapTaMun OMHaHCOBOM OTHETHOCTU.

30 mapTa 2012 ropa
r. Buwikek, Keipreiackasn Pecnybnuka

HaumerosaHue «[enoit» oTHoCKUTCS K 0AHOMY 160 Nt0BOMY KONMHECTBY IOPUANHECKUX NINLL BXOAALLMX B

((,DEHUVIT T\/LIJ TOMEL[\/ NumnTeny, 4aCTHYIO KOMNaHWKO C OTBETCTBEHHOCTLIO Y4aCTHNKOB B rapaHTUPOBaHHbIX

YMU Npepenax, 3aperncTpYpOBaHHYIO B COOTBETCTBUM C 3aKOHOAATENLCTBOM BennkoBputaHu; kaxpoe
TaKoe KPUANHECKOE NNLIO SBNSETCA CAMOCTOATENbHLIM U HE3aBUCUMbIM PUANHECKM NULIOM. MNoapobHan
UHchopMaLmst o topuavHeckoi cTpykType «denoit Tyw Tomaly JTiMrTen» 1 BXOAALLMX B HEE IOpUaNHECKUX
VL NpefcTasneHa Ha cante www.deloitte.com,/about.

YneH komnaHuy “fenont Tyw Tomatly”.

3AKPbITOE AKLUNOHEPHOE OBLUECTBO MMKPO®UHAHCOBASA

KOMMNAHMNA «dNHAHCOBASA rPYIMMNA KOMMNAHbOH»

KOHCONMMONPOBAHHBIVI OTHET O COBOKYMNHOM OOXOMOE 3A r0O[,

SAKOHY/BLUINCA 31 OEKABPA 2011 FOMA (B Thica4ax KbIprbi3CKMX COM)

MpoueHTHbIE Joxoapb!
MpoueHTHbIE pacxoabl

YCTbIV MPOLEHTHBLIV 00OX0O 00 ®OPMPOBAHVIA PESEPBOB MoA
OBECLIEHEHVE AKTINBOB, N0 KOTOPbIM HAYMCITAKOTCA MNMPOLEHTDI

dopmMupoBaHve pesepsa rnof 06ecLUeHeHe akTBOB,
MO KOTOPbIM HAHMCIAKOTCS NMPOLIEHTbI

YCTbIV MPOLIEHTHBIV 0OX0O

HucTtbin (ybbITOK)/ NprbbInb NO DUHAHCOBLIM aKTUBaM, 0TpaXaeMbIM Mo
CrpaBennMBON CTOMMOCTY Hepes Npubsiny unm yobITKy

HucTtas npubbinb/ (yBbITOK) OT KypCOBOW pasHULbI
dopM1poBaHne pesepsa nof o6ecLieHeHne NPo4MNX aKTUBOB
Pacxopbl no ycnyram 1 KoMm1ccum

Mpoume (pacxoppl)/ goxofsl

HICTbIE HEMPOLIEHTHBIE PACXOAbI

OMNEPALIMIOHHBIE 0OXOObI
OMNEPALIIOHHBIE PACXO[bI

MPVBbINb A0 HAINOITOOBJTOXEHA
Pacxop no Hanory Ha Npu6binb
HCTAA MPVIBbINb

0O COBOKYMHbIV 0oXoA

MpumevaHunn

Fop,
3aKOHUYMBLUMIACA
31 pekabpsa
2011 ropga

3,20 1,192,950
3 (243,973)

948,977

4 (27,057)
921,920
(102,144)

15,172

4 (4,145)
(5.951)

20 (7,589)
(104,657)

817,263

6,20 (627,263)

190,000
7 (24,554)
165,446

165,446

Lrsed

AnHypa EGKI/IpOBa

Vnayéem%qwms

Mpepcenatens MNpaBnenus

30 mapTa 2012 roga
r. Buwkek, Kbipreiackas Pecnybnvika

MmaBHbIN 6yxranT p

30 mapTa 2012 roga
r. Buwkek, Kbipreiackas Pecnybnvika

Fop,
3aKOH4YMBLUMIACH
31 pexabpsa
2010 ropga

889,321
(167,114)

722,207

(108,009)
614,198
48,117

(85,983)
(4,126)
(3.910)
12,463

(33,439)

580,759
(462,773)

117,986
(16,760)
101,226

101,226
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3AKPbITOE AKLNMOHEPHOE OBLLUECTBO MNKPO®UHAHCOBASA
KOMMNAHMA «®dNHAHCOBASA rPYMNMNA KOMIMNAHbOH»

KOHCONMMONPOBAHHBIVI OTHET O ®VIHAHCOBOM MOSIOXKEHNIN

N0 COCTOAHVO HA 31 OEKABPHA 2011 NOLOA (B Thica4ax KbIprbi3CKMX COM)

AKTVBbI:
HannuHocTs B kacce
CpencTsa B 6aHKax 1 MPo4MX IMHAHCOBBLIX MHCTUTYTaxX

PrHaHCOBbIE aKTVBbI, 0TPaXXaeMble N0 CrpaBeAMBoM CTOMMOCTH
4Yepes NpubbINy NN yobITKK

KpeauTbl, NpeaocTaBneHHbIe KNeHTam
OcHoBHbIE CPEACTBA Y HEMaTepuanbHbIe aKTUBbI
Mpoune aKkTmBbI

TOro AKTVBbI

OBA3ATENBLCTBA 1 KATTATAT
OBASATENbCTBA:

CpepncTea 6aHKOB 1 MPOYMX (OMHAHCOBBIX MHCTUTYTOB
Cy60opanHMpOBaHHbIA 3aeMm
O6na3aTenbcTBa No Hanory Ha Npybkbinb
MNpoymne obazaTenscTea

TOIO OBA3ATEINBLCTBA
KAMATAT:

YcTaBHbI KanuTan

HekoHTponbHbIE O0NW BNAgeHns
Pesepsbl

HepacnpeneneHHasa npubhbinb

NTOro KAMATAT

Mpumevanunsa

9,20
12

10
11
13

14
16

15

18

17
22

AinHypa BaKMpOBa

TOMO OBA3ATENBCTBA 1 KATTATATT

Vnaﬁe\%ﬁﬁéumms

[Npepcenatens [NpaBnerua

30 mapTa 2012 roga
r. Bukek, Keipreiackas Pecnybnvka
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[maBHbI 6yxranT p

30 mapTa 2012 roga
r. Bukek, Keipreiackas Pecnybnvka

lop,
3aKOHYMBLUMIACH
31 pekabps
2011 ropga

1
402,623

112,247

2,678,322
201,632
43,808
3,438,633

2,308,825
283,630
3,564
146,693
2,742,712

530,400

2

92,568
72,951
695,921
3,438,633

lop,
3aKOHYMBLUMIACS
31 pekabps
2010 ropga

200,299
105,031

1,866,135
128,996
54,712
2,355,173

1,452,498
286,917
6,981
78,304
1,824,700

265,000

265,473
530,473
2,355,173

3AKPbITOE AKLUNOHEPHOE OBLUECTBO MMKPO®UHAHCOBASA
KOMMNAHMNA «PNHAHCOBAS rPYIMNMNA KOMIMNAHbOH»

KOHCONMMONPOBAHHBIVI OTHET OB MSMEHEHVIAX KAMATASIA

3A rof, SAKOHHY/BLUINCA 31 OEKABPA 2011 FOLA (B Thica4ax KbIprbi3CKMX COm)

YcraBHbin  HepacnpepeneHHas

Kanutan npubbinb PesepBbl

31 JEKABPHA 2009 NOOA 265,000 177,510 -

[dvBraeHabl BbinnavyeHHble - (13,263) -

CoBokynHbIN foxon - 101,226 -

31 OEKABPHA 2010 NOOA 265,000 265,473 -

Bbinyck npocTbix akuui 265,400 (265,400]) -

CoBokynHbIN foxog - 165,446 -
Co3paHue pesepsoB

(MprmedaHne 22) - (92,568) 92,568
HekoHTponbHbIe gonu
BrnafeHvsa, BO3HVKaoLLme
npuv co3gaHnn goYepHen

komnaHuu (Mpumedanne 17) - - -

31 OEKABPHA 2011 TOOA 530,400 72,951 92,568

Lrsed

AnHypa EGKI/IpOBa
[MaBHbIN 6yxranT p

Vnayéem%qwms

Mpepcenatens MNpaBnenus

30 mapTa 2012 roga
r. Buwkek, Kbipreiackas Pecnybnvika

30 mapTa 2012 roga

HeKoHTponbHble
AONN BRageHus

r. Buwkek, Kbipreiackas Pecnybnvika

Wroro
Kanuran

442,510
(13,263)
101,226

530,473

165,446

695,921



3AKPbITOE AKLNMOHEPHOE OBLLUECTBO MNKPO®UHAHCOBASA

KOMMNAHMNA «dNHAHCOBASA IrPYIMMNA KOMMNAHbOH»

KOHCONOMPOBAHHBIV OTHET O OABVXXEHI OEHEXXHbLIX CPECTB
3A 00, BAKOHY/BLUMCA 31 OEKABPA 2011 FOMA (B ThicA4aX KbIPrbI3CKUX COM)

OBV>KEHWE OEHEXXHbBIX CPEAOCTB OT
OMEPALIMOHHOWV OEATENBHOCTA:

MpyBkINb A0 HANOroo6NoXeHWs

Koppektnpoeku:

CDOpMI/IpOBaHI/IE pe3epBa rnofg obecueHeHne akTBOB,
MO KOTOPbIM HA4YMCNAKTCA NPOLUEHTbI

MopmMmrpoBaHue pesepsa nof 06ecLeHeHne NPoYNX aKTMBOB

MopmMurpoBaHue,/ (BOCCTAHOBNEHWE) pE3EPBOB Ha
OTMYCK W NMPEMWN COTPYOHVKAM

HepeannsoBaHHas (npubbink)/ yBbITOK OT KypCOBOW pasHuLbI

HucTbin yobIToK/ (MpMbbInk) OT hrHAHCOBbLIX aKTUBOB, OTPaXXaeMbIM Mo
cnpaBefIMBON CTOMMOCTY Yepes NpubbINy Unn yobITKN

AMOpPT3aLMs OCHOBHbIX CPEACTB
MpubbInb OT BbIGLITUA OCHOBHbIX CPEACTB U HEMAaTepuarnbHbIX aKTVBOB
YHucToe M3MEHEHWE HAUYMCTIEHHBIX MPOLEHTHBIX 4OXO0B Y pacXofoB

OBVDKEHWE OEHEXKHBIX CPEACTB OT OMEPALIMIOHHOW OEATENBHOCTV OO
N3MEHEHIA OMNEPALIMOHHBIX AKTVBOB 1 OBASATEBCTB

13mMeHeHWe onepaumnoHHbIX aKTVBOB U 06A3aTeNbLCTB
(YBenuyeHune)/ ymeHblUEHWE ONEPaLMOHHbIX aKTMBOB:
CpencTsa B 6aHKax 1 MPo4MX OMHAHCOBbIX MHCTUTYTax
KpeouTel, npepocTaBneHHbIe KNeHTam

®rHaHCOoBbIE aKTVBbI, OTPaXaeMble Mo cnpaBegnnBon CTOMMOCTH Yepes
NPUBLINY NN YBbLITKN

Mpoune aKkTmBbI
YBenuueHue onepaumMoHHbIX 06A3aTeNbCTB:
Mpouve oba3aTenscTBa

OTTOK OEHEXXHBIX CPEOCTB OT OMNEPALIIOHHOWM
OEATENBHOCT 0 HAJOMOOBJTOXXEHA

Hanor Ha mpubbinb ynnaveHHbIn

YCTbI OTTOK OEHEXXHbIX CPEACTB OT
OMEPALIOHHOW OEATENBHOCTA

86

lon,

3aKOHYMBLUMNIACA

31 pekabps

MpumevaHns 2011 ropa

190,000

27,057
4,145
37,438
(16,151)
102,144

34,501
(29)
6,719

385,824

4,642
(847,063)

(102,036)

6,759

33,162
(518,712)
(27,971)

(546,683)

lop,
3aKOHYMBLUMIACA
31 pekabps
2010 ropga

117,986

108,009
4,126
(2,577)
85,557
(48,117)

18,113
(270)
(17,168)

265,659

(13,626)
(607,409)

(13,231)

(43,369)

25,785
(386,191)
(5,873)

(392,064)

3AKPbITOE AKLUNMOHEPHOE OBLUECTBO MMKPO®UHAHCOBAA
KOMMNAHMNA «PNHAHCOBASA rPYIMMNA KOMIMNAHbOH»

KOHCONMAVPOBAHHBLIV OTHET O OABVXEHI OEHEXXHbLIX CPEAOCTB (MPOOOITXXEHWIE)
3A rof, SAKOHHY/BLUINCA 31 OEKABPA 2011 FOLA (B Thica4ax KbIprbi3CKMX Com)

I'IpmoﬁpeTeHme OCHOBHbIX CPEACTB N HeMaTepualibHbIX aKTBOB

|_|OCT\/I'IJ'IGHI/IF| OT peanm3aunmn 0ObEKTOB OCHOBHbIX cpencrte

YCTbIV MPNTOK OEHEXHbLIX CPEACTB OT

Bnunanuna namvenenna Kypca MHOCTpaHHOW BantoTbl Ha

OEHE>XXHbBIX CPEOCTB 1 IX SKBIVIBAJTEHTOB
[NEHEXXHBIE CPEOCTBA 1 IX SKBIIBAJIEHTbI, HA HAYAMO rogA

Fop, Fop,
3aKoH4YMBLLMNCAH 3aKoH4YMBLLMNCAH
31 pekabps 31 pekabps
MpumevaHns 2011 ropa 2010 ropa
OBV>XEHVE OEHE>KHbLIX CPEOCTB OT
VHBECTUVLIVIOHHOWM OEATENBHOCTI:
(108,863) (29,951)
1,757 621
YCTbIVI OTTOK OEHEXXHbBIX CPEOCTB OT
VHBECTVILIMOHHO JESTENBHOCTY (107,106) (29,330)
JOBVI>XEHE OEHEXXHbBIX CPEAOCTB OT
PVHAHCOBOW OEATENBHOCTW:
[NocTynneHns ot 3anmoB 1,758,202 825,115
[NorawueHve 3anmoB (895,051) (483,328)
[dvBuaeHabl BbinnavyeHHble 2,211) (11,052)
®VIHAHCOBO AEATENBHOCTY 860,940 330,735
(3,331) (5,422)
OEHeXHble CpefcTBa U X 3KBUBAJEHTDI
YIICTOE YBENTMHEHNE / (YMEHbBLLUEHIWE) 203,820 (96,081)
186,407 282,488
390,227 186,407

OEHE>XXHbBIE CPEACTBA N X 3KBIIBATEHTbI, HA KOHEL rOgA

CymMMa NpoLeHTOoB, yrnadveHHbIX 1 nonyyeHHbIx [pynnon 3a rog, 3akoH4umBLunincs 31 nekabpa 2011 roga,
cocTaBuna 262,481 Thic. Kbiprbl3ckux com 1 1,204,739 Tbic. KbIPrbI3CKMX COM, COOTBETCTBEHHO.

CyMMa npoLueHToB, yrnadeHHbIx 1 nonyYeHHbix 'pynnon 3a rog, 3akoHumslumncsa 31 gekabpa 2010 roga,
coctasuna 169,121 Tbic. Kelprbi3ckmx com 1 908,496 TbiC. KbIprbI3CKUX COM, COOTBETCTBEHHO.

Lrsed

Vnayéem €4MKOB

Mpepcenatens MNpaBnenus

AnHypa EGKI/IpOBa

30 mapTa 2012 roga
r. Buwkek, Kbipreiackas Pecnybnvika

MmaBHbIN 6yxranT p

30 mapTa 2012 roga
r. Buwkek, Kbipreiackas Pecnybnvika
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