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Letter from the Management

Dear partners and friends!

In your hands is the Annual Report of ACF which summarizes the
company'’s activity in 2012.

This year, as in the last four years, the company directed more
than 95% of its annual loan disbursements to supporting rural
businesses and households of Kazakhstan. Ninety nine percent
of the respondents of ACF's regular annual client survey noted
improvement in their well-being as a result of our cooperation.

The energy efficiency promoted by the company in rural areas
has spurred an innovative agenda and tuned ACF with the coun-
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try’s new Law on Energy Efficiency adopted in 2012. Thanks to
ACF's unique Residential Energy Efficiency Loan Product, 120 rural
households received up-to-date information on simple energy ef-
ficiency measures and modern heating systems along with financ-
ing. This new product not only helped to increase the house value
and save on the family budget, but also had significant positive
environmental impact.

ACF expects the innovative constituency of the company to in-
crease in the future, so that every client, partner or employee of
the company will be glad to be involved with ACF. The company
will, in turn, need their continuous trust and support!

Sincerely,

Zhakupov&Zhanna
Executive Director
MCO ACF LLC




Mission Statement

ACF Vision ACF Mission

We support the sustainable development of rural To be the leading development organization in Kazakhstan to provide financial
households to build a vibrant civil society. and development products and services to households, helping them to build
and participate in their own civil society.

A Branches

N Sub-offices

Data on the map as at July 2013
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About Founder and Shareholder, Mercy Corps

Mercy Corps is the sole owner and founder of ACF. Established in
1979, Mercy Corps is a non-profit international non-governmen-
tal organization (NGO) headquartered in the United States which,
since its foundation, has provided USD 2.5 billion in international
relief assistance and development programming to 114 coun-
tries around the world. Supported by offices in North America
and Europe, their current unified global programs employ nearly
4,000 staff members worldwide and reach 19 million people in
42 countries.

Mercy Corps has accumulated over 20 years experience in the
field of commercially-oriented microfinance. Mercy Corps has
developed microfinance institutions, including commercial banks
and multi-finance companies, in 16 developing countries around
the world.
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Supervisory Boara

Chair Members

Steven W. Zimmerman

Vice President of Social Innovation
Mercy Corps

USA

Ulanbek Termechikov
Chief Executive Officer
Kompanion Financial Group
Kyrgyzstan

Stephen Mitchell

Vice President of Financial Services
Mercy Corps

USA

Jamila Assanova

Executive Director

Civil Society Development Association “ARGO”
Kazakhstan
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ACF Highlights in 2012

Active Clients by Sectors as at 12.31.2012 Loan Portfolio according to the Loan Purposes as at 12.31.2012

A Purchase of livestock A Construction and Repairs A Small-scale farming A Services
Development of Business A Education Other Trade A Production Other

10 Annual Report 2012




ACF Highlights 2012

Annual Volume of Loans by Industry Annual Volume of Loans in Urban/Rural Areas

USD, million USD, million
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Kazakhstan Overview

Main indicators Prospects Income of Population

2007 2008 2009 2010 2011 2012 2013 2014
GDP growth %

2009 2010 2011 2012 2013

.................................................................

15 ..+~ Indexof real income population
. % to previous year

.................

Inflation %

A decline in the growth of
the index of the real income
of the population in

JUCRl S 2012—2013 e the - ..o - ...
5 .t purchasing power slows
‘ down.
+ In2013 we also expecta
e continued slowdown in the
10 .- -
. growth of real income.
Population (thousand people)
Source: Agency of Statistics, Ministry of Economic Development of the Republic of Kazakhstan Source: Agency of Statistics of the Republic of Kazakhstan
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Client Success Story

Meruert Ismailova
Residential Energy Efficiency
Lending Program

October 2012

Meruert Ismailova is a sixty-two-year-

old resident of the Lavar village, located
105 km from Almaty, the financial capital
of Kazakhstan. She has lived there with
her husband Aytkozha and her 10-year-old
granddaughter Zhazira for almost 5 years.

In 2007, when Meruert and Aytkozha
retired, they decided to move from the
crowded Almaty to their native land, the
Lavar village, in order to breathe fresh air
and enjoy a more relaxed life. As both of
them were full of strength, they decided

to start their own business, a food store
which they constructed on a piece of land
they were able to purchase with their
savings. The money left after the construc
tion of the store was enough only to build
a small temporary house. In addition to
running their store, the couple also started

raising cows. Today their small farm con-
sists of four cows and four calves.

Both businesses were successful, bringing
the family a stable monthly income which
Meruert started saving for the construction
of their next dream project, a larger per-
manent home on the same land plot. The
family was able to start the construction in
June 2012. With their savings they managed
to build the foundation of the house and
they intend to continue the project step by
step, based on availability of income. Mer-
uert has been a group loan borrower from
Asian Credit Fund since April 2011. These
short-term loans have helped her to close
family budget gaps and address the immedi-
ate business needs for working capital.

In August 2012, when she heard about
ACF's new product, the residential energy

Microcredit Organization “Asian Credit Fund” Limited Liability Company

efficiency loan, she was at the stage of
insulating her house. She had installed
plastic windows and insulated the floor.
While she was talking to an ACF's loan offi-
cer about her future plans, she learnt how
important it is to insulate the walls properly
in order to contribute with about 30% to
the overall energy efficiency of the house.
Her loan officer, Gullizar Ulpanova, advised
her on innovative, simple and affordable
energy saving technologies and materials

Meruert decided to apply for a new loan
from ACF and received KZT 700 thousand
(USD 4,700) for 18 months to purchase
insulating and construction materials for
the wall and ceiling: insulating plate, foam
plastic, etc. As working with the materials
was not complicated, the couple decided
to do the insulation work by themselves to
save money for other needs.

Meruert's monthly loan payments are tai-
lored to her cash flow and, under her prop-
er management, allow even to continue
saving for the future. Meruert is thankful to
ACF for the financial support which allows
to complete the construction of the house
more quickly, and for the opportunity to
learn about new materials which can sig-
nificantly improve the comfort of the home
and decrease the heating expenses.
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Statement of Management’s Responsibilities for the Preparation and Approval
of the Financial Statements for the Year Ended December 31, 2012

Management is responsible for the preparation of the financial state-
ments that present fairly the financial position of Asian Credit Fund
Microcredit Organization Limited Liability Company (the “Company”)
as at December 31, 2012, and the results of its operations, cash flows
and changes in equity for the year then ended, in compliance with
International Financial Reporting Standards (“IFRS”).

In preparing the 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 un-
derstandable 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 Company'’s financial position and finan-
cial performance; and

* Making an assessment of the Company'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 Company;

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

* Maintaining accounting records in compliance with legislation
of the Republic of Kazakhstan;

« Taking such steps as are reasonably available to them to safe-
guard the assets of the Company; and

+ Preventing and detecting fraud and other irregularities.

The financial statements for the year ended December 31, 2012
were authorized for issue on April 12, 2013 by the Management of
the Company.

na:./

On behalf of the Management: Zhakupova Z

Executive Dir€cfor. (
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April 12,2013 \\2=7\ Apfil12/2013
Almaty, Kazakhstgn.“ =~ -Almaty/Kazakhstan
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Independent Auditors’ Report by Deloitte.

To the Founders of Asian Credit Fund Microcredit Organization Limited Liability Company.

Deloitte, LLP

36, Al Farabi Ave.
050059 Almaty
Republic of Kazakhstan

Phone: +7 (727) 258 13 40
Fax: +7 (727) 258 13 41
almaty@deloitte.kz
www.deloitte.kz

We have audited the accompanying financial statements of Asian Credit Fund Microcredit

Organization Limited Liability Company, which comprise the statement of financial position
as at December 31, 2012, and the statement of comprehensive income, statement of chang-
es in equity and cash flow statement for the year then ended, and a summary of significant

accounting policies and other explanatory information.

Management's responsibility for the financial statements
Management is responsible for the preparation and fair presenta-
tion of these financial statements in accordance with International
Financial Reporting Standards, and for such internal control as
management determines is necessary to enable the preparation
of financial statements that are free from material misstatement,
whether due to fraud or error.

Auditors’ responsibility

Our responsibility is to express an opinion on these financial
statements based on our audit. We conducted our audit in accor-
dance with International Standards on Auditing. Those standards
require that we comply with ethical requirements and plan and
perform the audit to obtain reasonable assurance whether the
financial statements are free from material misstatement.

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

The procedures selected depend on the auditors’ judgment,
including the assessment of the risks of material misstatement of
the financial statements, whether due to fraud or error. In mak-
ing those risk assessments, the auditors consider internal control
relevant to the entity’s preparation and fair presentation of the
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 financial statements.

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

Deloitte refers to one or more of Deloitte Touche Tohmatsu Limited, a UK private company limited by guar-
antee, and its network of member firms, each of which is a legally separate and independent entity. Please
see www deloitte.com/about for a detailed description of the legal structure of Deloitte Touche Tohmatsu
Limited and its member firms. Please see www deloitte com/ru/about for a detailed description of the legal
structure of Deloitte CIS.

Member of Deloitte Touche Tohmatsu Limited

Annual Report 2012




Auditors” opinion

In our opinion, the financial statements
present fairly, in all material respects, the
financial position of Asian Credit Fund Micro-
credit Organization Limited Liability Compa-
ny as at December 31, 2012, and its financial
performance and its cash flows for the year
then ended in accordance with International
Financial Reporting Standards.

7~ N
D[l e pLY
i C RSt Sea | i
' \ ot Wl »_',‘;; { |
Deloitte, LLy? » ) /
State license on_auditing /

of the Repub/ic\ of Kazakhstan 7"
Number 0000015, type MFU-2,
given by the Ministry of Finance
of the Republic of Kazakhstan
dated September 13, 2006

April 12, 2013
Almaty, Kazakhstan
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Andrew Weekes

Engagement Partner

Chartered Accountant Certificate
of Public Practice No. 78586
Australia
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—A

Nurlan Bekenov

Auditor-performer

Qualified auditor of the Republic of Kazakhstan
Qualification certificate No. 0082

dated June 13, 1994

General Director

Deloitte, LLP







Statement of Comprehensive Income

for the Year Ended December 31, 2012

(in thousand of Kazakhstani tenge)

Year ended Year ended

Notes* December 31, 2012 December 31, 2011

Interest income 3 394,964 351,099
Interest expense 3,16 (117,826) (96,099)
IMPAIRVENT LOSSES ON INTEREST BEARING ASSETS 277138 255,000
Provision for impairment losses on interest bearing assets 4 (5,824) (14,933)
NET INTEREST INCOME 271,314 240,067
Net gain on disposal of property and equipment 2,425 2,593
Net foreign exchange gain/(loss) 2,602 (3,474)
Other income/(expense) 765 (1,497)
NET NON-INTEREST INCOME/(EXPENSE) 5,792 (2,378)
OPERATING INCOME 277,106 237,689
OPERATING EXPENSES 5,16 (230,935) (232,317)
PROFIT BEFORE INCOME TAX 46,171 5,372
Income tax expense 6 (14,090) (2,881)
NET PROFIT 32,081 2,491
TOTAL COMPREHENSIVE INCOME 32,081 2,491

On behalf of the Management:

Microcredit Organization “Asian Credit Fund” Limited Liability Company

April 12,2013\ -~
Almaty, Kazakhs “‘n\-‘;-f‘ "

N

AN 17

~ - Almaty/Kazakhstan

*The notes are on page 24,

an integral part of these finan-

cial statements.
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Statement of Financial Position

for the Year Ended December 31, 2012

(in thousand of Kazakhstani tenge)

Year ended Year ended

December 31, December 31,

ASSETS: Notes* 2012 2011
Cash 7 31,758 11,802
Due from banks 8 448,465 392,860
Loans to customers 9 680,107 616,717
Property and equipment 10 14,233 16,784
Intangible assets 11 2,662 1,360
Current tax assets 4,726 2,041
Inventory 530 2,033
Other assets 12 15,796 12,957
TOTAL ASSETS 1,198,277 1,056,554

LIABILITIES AND EQUITY Year ended Year ended
December 31, December 31,
LIABILITIES: Notes* 2012 2011
Due to banks and other 5 44 1,082,227 986,179
financial institutions
Unused vacation 4,062 4,053
reserve
Other liabilities 17,491 3,906
TOTAL LIABILITIES 1,103,780 994,138
EQUITY:
Charter capital 14 195,922 195,922
Accumulated deficit (101,425) (133,506)
Total equity 94,497 62,416
TOTAL LIABILITIES AND EQUITY 1,198,277 1.056,554

On behalf of the Management:

Zhakupova Zh
Executive Dir

April 12,2013\ %7\

Almaty, Kazakhst ‘n\-;';-f' \“-»_,»—_Allma‘ty" azakhstan
Ny o v S
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* The notes are on page 24,
an integral part of these finan-
cial statements.
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Statement of Changes in Equity

for the Year Ended December 31, 2012

(in thousand of Kazakhstani tenge)

Charter capital Accumulated deficit Total equity
As at December 31, 2010 195,922 (135,997) 59,925
Total comprehensive income — 2,491 2,491
As at December 31, 2011 195,922 (133,506) 62,416
Total comprehensive income — 32,081 32,081
As at 31 December 2012 195,922 (101,425) 94,497

On behalf of the Management:

April 12,2013 \2=7N Apfil12/2013

Almaty, Kazakhs "n\-{;-f‘ !

N
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Statement of Cash Flows

for the Year Ended December 31, 2012

(in thousand of Kazakhstani tenge)

Year ended Year ended
CASH FLOWS FROM OPERATING ACTIVITIES: Notes* December 31, 2012 December 31, 2011
Profit before income tax 46,171 5,372
Adjustments for:
Accrual of interest income (2,752) (4,336)
Accrual of interest expense 1,287 5,912
Provision for impairment losses on interest bearing assets 5,824 14,933
Provision for vacations and bonuses 9 778
Foreign exchange loss 2,466 3,134
Depreciation and amortization 6,351 7,083
Gain on disposal of property and equipment (2,425) (2,593)
Changes in operating assets and liabilities (Increase)/decrease in operating assets:
Due from banks (55,378) (392,593)
Loans to customers (66,689) (264,807)
Inventory 1,503 6,042
Other assets (2,839) 1,054
Increase/(decrease) in operating liabilities:
Due to banks (37,774)
Other liabilities 13,585 462
Cash outflow from operating activities before taxation (90,661) (619,559)
Income tax paid (16,7751 (2,881)
Net cash outflow from operating activities (107,436) (622,440)

Continued on next page
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Statement of Cash Flows (continued)

for the Year Ended December 31, 2012

(in thousand of Kazakhstani tenge)

Year ended Year ended
CASH FLOWS FROM INVESTMENT ACTIVITIES: Notes* December 31, 2012 December 31, 2011
Purchase of property and equipment (6,395) (9,819)
Purchase of intangible assets (1,800) (383)
e e 5518 12,338
Proceeds on sale of intangible assets - 180
Net cash (outflow)/inflow from investment activities (2,677) 2,316
CASH FLOWS FROM FINANCING ACTIVITIES:
Proceeds from due to banks and other financial institutions 342,757 549,372
Repayments of due to banks and other financial institutions (206,359) (211,733)
Net cash inflow from financing activities 136,398 337,639
gifgccta(;fhcgsgi%;seigtioreign exchange rate on cash (6,329) 3,735
NET INCREASE/(DECREASE) IN CASH AND CASH EQUIVALENTS 19,956 (278,750)
CASH AND CASH EQUIVALENTS, at the beginning of the year 7 11,802 290,552
CASH AND CASH EQUIVALENTS, at the end of the year 7 31,758 11,802

On behalf of the Management:

. ; r-jj Wiy )7 S E * The notes are on page 24,
Aprll 12,2013 TN Aprllfi:%; 013 an integral part of these finan-
Almaty, Kazakhs n\-.,'-, "“»——-"Alm’aty Kazakhstan cial statements.
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Notes to the Financial Statements

1. ORGANISATION

Asian Credit Fund Microcredit Organization Limited Liability Company
(“the Company”) was registered on October 27, 2005 under the number
73630-1910-TOO and carrying out its activities in the territory of the
Republic of Kazakhstan. On June 26, 2009 the Company was re-registered
in connection with the decision of Participant on acceptance of a new
Participant-Mercy Corps (re-registration number 73630-1910-TOO).

The Company carries out its activity according to the Civil code of the
Republic of Kazakhstan, the Law Republic of Kazakhstan #392-I1 “About
microcredit organizations” dated March 6, 2003 (last amended and
supplemented on February 10, 2011 #406-1V), Charter and Constituent
documents of the Company.

According to the Charter, the main activities of the Company are:

1. Granting of micro-credits in cash form on terms of repayment,
term and recurrency in the amount not exceeding the size of eight
thousand multiple monthly rated index, established by the law of
the Republic of Kazakhstan on the national budget for appropriate
financial year per one borrower;

2. Investing of temporary available assets into governmental securities,
corporate securities, deposits of second level banks and in other
ways which do not contradict with the laws of the Republic of
Kazakhstan;

3. Closing transactions with collateral which was provided as collateral
security for a microcredit in the manner stipulated by the laws of the
Republic of Kazakhstan;

24

=

Sale of its property;

Rendering consulting services in connection with microcredit activity;
and

6. Providing training on a free of charge basis.

e

A predominant purpose of the Company is the comprehensive assistance
in developing and strengthening of small and medium-size business

in Kazakhstan, as well as development of entrepreneurial culture with

an emphasis on relationship establishment and strengthening thereof
between entrepreneurs and financial institutions.

The overall goal of the Company is accomplishment of the Company
activity, gaining of net profit and its use in interest of Participants.

The Company is located at 2, Kotelnikov St., Almaty, the Republic of
Kazakhstan.

The Company's operations are administered in the head office, which is
located in Almaty. As at December 31, 2012 and 2011, the Company had

3 branches in the Republic of Kazakhstan in Semei, Karaganda and Taraz.

As at December 31, 2012 and 2011, the Company had 82 and 116
employees, respectively.
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Participatory shares in the Company are distributed in the following way:

Country

of activity Share of

Member carrying out participation
2012 2011

Public Fund .
Asian Credit Republicof g, 40%

Kazakhstan
Fund
Mercy USA 60% 60%
Corps

Type of activity

Granting micro credits
to the businessmen
of small and medium
scale business
Rendering of
assistance on
economical
development

The Company's shares in the charter capital are not proportional to
contributions made. Recalculation of the Company participatory shares

in the charter capital is as follows:

*  Mercy Corps: contribution amount — KZT 77,488 thousand, share in

the charter capital — 60%;

¢ Public Fund Asian Credit Fund: contribution amount — KZT 118,434

thousand, share in the charter capital — 40%;

As at December 31, 2012 and 2011, the ultimate shareholder of the

Company is Mercy Corps.

These financial statements were approved by the Management of the

Company on April 12, 2013.

Microcredit Organization “Asian Credit Fund” Limited Liability Company

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 Company is a going concern and will continue in operation for the
foreseeable future.

These financial statements are presented in thousands of Kazakhstani
tenge (“KZT"), 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 Company 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 19.

Financial assets and financial liabilities are offset and the net amount
reported in the 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

25




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

The principal accounting policies are set out below.

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.

26

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 statement of comprehensive
income over the remaining period of the loan commitment. Where

a loan commitment expires without resulting in a loan, the loan
commitment fee is recognized in profit or loss 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.

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.
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Impairment of financial assets

Financial assets 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
Company'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 amortised 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.

Microcredit Organization “Asian Credit Fund” Limited Liability Company

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 profit or loss.

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 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.

Write-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 Company and after the Company 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 statement of
comprehensive income in the period of recovery.
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Derecognition of financial assets

The Company 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 Company neither transfers nor retains
substantially all the risks and rewards of ownership and continues to
control the transferred asset, the Company recognizes its retained
interest in the asset and an associated liability for amounts it may have
to pay. If the Company retains substantially all the risks and rewards

of ownership of a transferred financial asset, the Company 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 statement of comprehensive income.

On derecognition of a financial asset other than it is entirety (e.g. when
the Company 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 Company
retains control), the Company 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
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profit or loss. 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 fmancial liabilities, including due to banks and other financial
institutions, 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.

Derecognition of financial liabilities

The Company derecognises financial liabilities when, and only when,

the Company’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 statement of comprehensive income.
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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 Company 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 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 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:

Vehicles 25%
Machinery and equipment 15-40%
Computer equipment 40%
Intangible assets 25%
Other 15-40%

Microcredit Organization “Asian Credit Fund” Limited Liability Company

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 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 Company’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
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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 Company
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 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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Due to banks and other financial institutions

Due to banks and other fmancial institutions 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 statement of comprehensive income over the period of
the borrowings, using the effective interest method.

Contingencies

Contingent liabilities are not recognized in the 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
statement of financial position but disclosed when an inflow of economic
benefits is probable.

Foreign currencies

In preparing the 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 statement
of comprehensive income in the period in which they arise.
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The exchange rates used by the Company in the preparation of the
financial statements as at year-end are as follows:

December 31, 2012 December 31, 2011
KZT/1 US Dollar 150.70 148.40
KZT/1 Kyrgyz som 3.18 3.21
Charter capital is recognized at historical cost.

Retirement obligations

In accordance with the requirements of the Kazalchstani legislation
certain percentages of pension payments are withheld from total
disbursements to staff to be transferred to pension funds, such that a
portion of salary expense is withheld from the employee and instead
paid to a pension funds 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 pension
fund as selected by employees. The Company does not have any pension
arrangements separate from the pension system of the Republic of
Kazakhstan. In addition, the Company has no post-retirement benefits or
other significant compensated benefits requiring accrual.

Critical accounting judgements and key sources of estimation
uncertainty

In the application of the Company'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.

Microcredit Organization “Asian Credit Fund” Limited Liability Company

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 Company regularly reviews its loans and receivables to assess for
impairment. The Company’s loan impairment provisions are established
to recognize incurred impairment losses in its portfolio of loans and
receivables. The Company 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 Company’s estimated losses and actual losses
would require the Company to record provisions which could have a
material impact on its financial statements in future periods.

The Company 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 Company estimates changes in future cash flows
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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 Company uses
management's judgment to adjust observable data for a group of loans to
reflect current circumstances not reflected in historical data.

As at December 31, 2012 and 2011, gross loans to customers totalled
KZT 716,074 thousand and KZT 649,390 thousand, respectively, and
allowance for impairment losses amounted to KZT 35,967 thousand and
KZT 32,673 thousand, respectively.

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

Application of new and revised International Financial
Reporting Standards (IFRS)

In the current year, the Company has adopted all of the new and revised
Standards and Interpretations issued by the IASB and the [ERIC of the
IASB that are relevant to its operations and effective for annual reporting
periods ended on December 31, 2012. The adoption of these new and
revised Standards and Interpretations has not resulted in significant
changes to the Company's accounting policies that have affected the
amounts reported for the current or prior years.
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New and revised IFRSs in issue but not yet effective

At the date of authorization of these consolidated financial statements
for issue, the following new standards and interpretations were in issue,
but not yet effective, and which the Company has not early adopted:

« IFRS 9 “Financial Instruments"®;

« IFRS 13 “Fair Value Measurement"®;

* IAS 32 “Financial Instruments: Presentation” and IFRS 7 —
amendments which provide clarifications on the application of the
offsetting rules and disclosure requirements(™.

O Effective for annual periods beginning on or after January 1, 2015, with earlier
application permitted.

@ Effective for annual periods beginning on or after January 1, 2015, with earlier
application permitted.

i Amendments to IAS 32 effective for annual periods beginning on or after
January 1, 2014. Respective amendments to IFRS 7 regarding disclosure

requirements — for annual periods beginning on or after January 1, 2013.

Amendments to IFRS 9

Was 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
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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 fmancial 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 39, 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 Company management anticipates that IFRS 9 will be adopted in

the Company’s consolidated financial statements for the annual period
beginning January 1, 2015 and that the application of the new Standard will
have a significant impact on amounts reported in respect of the Company’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.

IFRS 13 “Fair Value Measurement”

IFRS 13 Fair Value Measurement establishes a single source of guidance for
fair value measurements and disclosures about fair value measurements.
The Standard defines fair value, establishes a framework for measuring

Microcredit Organization “Asian Credit Fund” Limited Liability Company

fair value, and requires disclosures about fair value measurements. The
scope of IFRS 13 Fair Value Measurement is broad; it applies to both
financial instrument items and non-financial instrument items for which
other LFRSs require or permit fair value measurements and disclosures
amount fair value measurements, except in specified circumstances. In
general, the disclosure requirements in IFRS 13 Fair Value Measurement are
more extensive than those required in the current standards. For example,
quantitative and qualitative disclosures based on the three-level fair value
hierarchy currently required for financial instruments only under IFRS 7
Financial Instruments: Disclosures will be extended by IFRS 13 Fair Value
Measurement to cover all assets and liabilities within its scope.

The Company management anticipates that the application of the new
Standard may affect certain amounts reported in the financial statements
and result in more extensive disclosures in the financial statements.

Amendments to IAS 32 “Financial Instruments: Presentation”
The amendments to IAS 32 Financial Instruments: Presentation clarify that
income tax relating to distributions to holders of an equity instrument

and to transaction costs of an equity transaction should be accounted

for in accordance with IAS 12 Income Taxes. The Company management
anticipates that the amendments to IAS 32 Financial Instruments:
Presentation will have no effect on the Company’s consolidated financial
statements as the Company has already adopted this treatment.

All other Standards and Interpretations are not applicable to the
Company's operations. Management believe the adoption of these
Standards and Interpretations will not have a significant impact on the
results of the Company’s operations.
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3. NET INTEREST INCOME

4. ALLOWANCE FOR IMPAIRMENT LOSSES

Year ended Year ended Loans to Other
December 31, December 31, customers assets
2012 2011 (Note 9) (Note 12) Total
Interest income comprises: December 31, 2010 21,413 336 21,749
Interest income on impaired financial assets Additional provision 14933 i 14.933
recorded at amortized cost comprises: recognized ' '
Interest on loans to customers, including: Write off of assets (6,014) (161) (6,175)
Interest income from group loans 344,401 310,388 Recovery of previously 2,341 2,341
: P itten off assets ' i '
Interest income from individual 1983 16.336 wri
loans ! ! December 31, 2011 32,673 175 32,848
Penalties on loans to customers 2,520 3,529 AddltlolnaijprOVISIon 5,824 316 6,140
Interest income on unimpaired financial assets reEeZE
recorded at amortized cost comprises: Write off of assets (4,167) (213) (4,380)
Interest on due from banks 25,788 20,610 Recovery of previously 1637 1637
: : written off assets ' i '
Other interest income 272 236
i i i i December 31, 2012 35,967 278 36,245
Total interest income on fmanaal 394,964 351,099
assets recorded at amortized cost
Interest expense comprises:
Interest expense on financial liabilities
recorded at amortized cost comprise:
Interest expenses on dge tp banks 117.826 96,099
and other financial institutions
Total interest expense on financial 117,826 96,099
assets recorded at amortized cost
Net interest income before
provision for impairment losses 277,138 255,000

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.
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5. OPERATING EXPENSES

Year ended Year ended

December 31, December 31,

2012 2011

Salary and bonuses 126,534 122,049
Operational lease 18,162 18,441
Consultation services 13,021 7,660
Transport services 11,598 12,449
Taxes, except income tax 8,972 6,458
Business trip expenses 8,294 8,450
Bank services 8,053 9,579
Social tax 7,927 7,402
Depreciation and amortization 6,351 7,083
Communication services 6,342 8,085
Expenses for data base servicing 2,340 2,761
Professional services 1,963 923
Stationery and office supplies 1,354 1,766
Education and training 647 467
Advertising expenses 382 2,582
Other expenses 7,852 14,737
Total operating expenses 230,935 232,317

Microcredit Organization “Asian Credit Fund

" Limited Liability Company
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6. INCOME TAXES

The Company provides for taxes based on the tax accounts maintained and pre- The ratio between tax expenses and accounting profit for the years ended 31 Decem-
pared in accordance with the tax regulations in the Republic of Kazakhstan, which ber 2012 and 2011 are disclosed as follows:
may differ from International Financial Reporting Standards. For the years ended

December 31, 2012 and 2011, the income tax rate was 20%.
! Year ended Year ended

The Company is subject to certain permanent tax differences due to non-tax deduct- December 31, December 31,
ibility of certain expenses. 2012 2011
Deferred taxes reflect the net tax effects of temporary differences between the Profit before income tax 46,171 5,372
carrying amounts of assets and liabilities for financial reporting purposes and the Tax at the statutory tax rate 9,234 1,074
amounts used for tax purposes. Temporary differences as at December 31, 2012 and -
2011 relate mostly to different methods of income and expense recognition as well Cha e deferred tax asset not (596) (6,930)
as to recorded values of certain assets. recognized !
Temporary differences as at December 31, 2012 and 2011 comprise: Ve iz, of perimzizn ¢liieries S S50
Income tax expense 14,090 2,881
Year ended Year ended Carrent income tax expense 14,090 2,881
December 31, December 31, ferred |
2012 2011 Deferred income tax expense - -
Taxable temporary differences: IEelis e fpenae 14,090 2,881
Amortization of commission fees 12,427 11,673
Unused vacation reserve 4,062 4,053
Total taxable temporary differences 16,489 15.726
Deductible temporary differences:
Property, e.qU|pment 959 634
and intangible assets
Accounts payable 3,393 -
Total deductible temporary differences 4,352 684
Net taxable temporary differences 12,137 15,042
Deferred tax asset 2,427 3,008

at the statutory rate (20%)
Unrecognized deferred tax asset (2,427) (3,008)

Net deferred tax asset
at the statutory rate
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/. CASH

Year ended Year ended
December 31, December 31,
2012 2011
Carrent bank account 31,670 11,747
Cash on hand 88 55
Total cash 31,758 11,802
8. DUE FROM BANKS
December 31, December 31,
Maturity 2012  Maturity 2011
JSC Eurasian Bank February 20, 2013 February 15, 2012
April 23, 2013 271,332 April 26, 2012 272,175
JSC ATF Bank June 1, 2013
August 8, 2013
September 25, 2013
December 25, 2013 177,133  June 1, 2012 120,685
Total due from banks 448,465 392,860

Microcredit Organization “Asian Credit Fund” Limited Liability Company

As at December 31, 2012 and 2011, due from banks
includes accrued interest of KZT 494 thousand and
KZT 267 thousand, respectively.

As at December 31, 2012 and 2011, interest rates on
due from bank were from 3.60% to 7.75% and 4.00%
to 7.75%, respectively.

As at December 31, 2012, due from banks were held
as against loans from banks and other financial
institutions in Deutsche Dank Microcredit Develop-
ment Fund, Impact Finance SICAV S.C.A SIF, Frontiers
LLP and Deutsche Bank Aktiengesellschaf (Note 13).

As at December 31, 2011, due from bank were held
as security against loans banks and other financial
institutions in Deutsche Bank Microcredit Develop-
ment Fund, Netri Private Foundation, Deutsche Bank
Aktiengesellschaf and Frontiers LLP (Note 13).
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9. LOANS TO CUSTOMERS

December 31,

December 31,

The table below summarizes carrying value of loans to customers

analyzed by type of collateral obtained by the Company:

December 31,

December 31,

2012 2011 2012 2011
Originated loans 716,074 649,390 Unsecured loans 670,293 619,151
:_cfsssseiuowance for impairment (35,967) (32,673) Loans collateralized by real estate 7,523 13,199
Loans collateralized by equipment 38,258 17,040
Total loans to customers 680,107 616,717 y €quip

716,074 649,390

Less allowance for impairment
As at December 31, 2012 and 2011, accrued interest income included in losses (35,967) (32,673)
loans to customers amounted to KZT 14,772 thousand and KZT 12,247 T G R e 680,107 616,717

thousand, respectively.

Movement in allowance for impairment losses for the years ended

December 31,

December 31,

December 31,2012 and 2011, are disclosed in Note 4. Analysis by sector: 2012 2011
Agriculture 439,562 398,415
December 31, December 31, UIrEeE =10 214,192
2012 2011 Services 20,762 20,819
Group loans 670,293 619,293 Manufacturing 10,577 12,616
Individual loans 45,781 30,097 Others 2,066 3,348
716,074 649,390 716,074 649,390

Less allowance for impairment Less allowance for impairment
losses (35,967) (32673) | Joces (35,967) (32,673)
Total loans to customers 680,107 616,717 Total loans to customers 680,107 616,717

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

As at December 31, 2012 and 2011, the entire loan portfolio of

KZT 680,107 thousand and KZT 616,717 thousand, respectively, was
disbursed to customers operating in the Republic of Kazakhstan, which
represents a significant geographical concentration and credit risk
exposure.

The Company provides loans to customers for development of small
businesses.

38 Annual Report 2012




As at December 31, 2012 and 2011, the maximum credit risk exposure on
loans to customers amounted to KZT 716,074 thousand and KZT 649,390

thousand, respectively.

As at December 31, 2012 and 2011, loans to customers included loans
totaling KZT 1,775 thousand and KZT 4,182 thousand, respectively,
whose terms were renegotiated. Otherwise these loans would be past

due or impaired.

December 31, 2012

December 31, 2011

Allowance for Allowance for
Carrying amount — impairment Carrying amount  impairment
before allowance losses Carrying amount before allowance losses Carrying amount
HEENS (® EUSIDIETS 6l SEhvE) 716,074 (35,967) 680,107 649,390 (32,673) 616,717
determined to be impaired
Total 716,074 (35,967) 680,107 649,390 (32,673) 616,717

During the years 2012 and 2011, the company has written off loans
to customers in the amount of KZT 4,167 thousand and KZT 6,014
thousand, respectively. Company performs write off of the loans
according to the decision of the Credit Committee.

Microcredit Organization “Asian Credit Fund” Limited Liability Company
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10. PROPERTY AND EQUIPMENT

Computers Production
and auxiliary Machinery and and household
equipment equipment Vehicles equipment Other Total
At cost
December 31, 2010 11,645 5,332 8,024 7,110 1,424 33,535
Additions 2,815 2,596 2,268 1,499 641 9,819
Disposals (313) (93) (3,436) (44) (129) (4,015)
December 31, 2011 14,147 7,835 6,856 8,565 1,936 39,339
Additions 1,045 710 3,650 754 236 6,395
Disposals (741) (732) (5,468) (241) (380) (7,562)
December 31, 2012 14,451 7,813 5,038 9,078 1,792 38,172
Accumulated depreciation and amortization
December 31, 2010 (7,732) (2,932) (3,267) (2,639) (743) (17,313)
Charge for the year (2,192) (1,086) (2,202) (703) (414) (6,597)
Disposals - 2 1,316 - 37 1,355
December 31, 2011 (9,924) (4,016) (4,153) (3,342) (1,120) (22,555)
Charge for the year (1,825) (1,081) (1,278) (1,309) (360) (5,853)
Disposals 550 458 3,042 220 199 4,469
December 31, 2012 (11,199) (4,639) (2,389) (4,431) (1,281) (23,939)
Net book value
December 31, 2012 3,252 3,174 2,649 4,647 511 14,233
December 31, 2011 4,223 3,819 2,703 5,223 816 16,784

As at 31 December 2012 and 2011, the Company did not have property and equipment that was pledged as collateral.
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11. INTANGIBLE ASSETS

12. OTHER ASSETS

December 31, December 31,

2012 2011 2012 2011
At cost Other financial assets
At the beginning of the year 3,482 3,281 Accounts receivable for collateral
o 3,980 2,331
Additions 1,800 383 property sold
Disposals - (182) Other accounts receivable 1 14
At the end of the year 5,282 3,482 3,981 2,345
Accumulated depreciation :_ess allowance for impairment (278) (175)
At the beginning of the year (2,122) (1,638) 0sses
Charge for the year (498) (486) 3,703 2,170
Eliminated on disposal _ 2 Other non-financial assets
At the end of the year (2,620) (2,122) Advances paid 8,078 4,903
Net book value Deferred expenses 3,033 4,331
At the end of the year 2,662 1,360 Prepayments on taxes other than 982 1553
Income tax
12,093 10,787
As at December 31, 2012 and 2011, intangible assets comprised of Total other assets 15,796 12,957

software.

Microcredit Organization “Asian Credit Fund” Limited Liability Company
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13. DUE TO BANKS AND OTHER
FINANCIAL INSTITUTIONS

December December

31,2012 31,2011
Loans from banks
and other financial 850,488 757,167
institutions
Subordinated loans 231,739 229,012
Total due to banks
and other financial 1,082,227 986,179

institutions

As at December 31, 2012 and 2011, due to
banks and other financial institutions included
accrued interest amounting to KZT 11,988
thousand and KZT 10,701 thousand,
respectively.

The Company 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.

Interest Maturity December December
Counterparty Currency rate date 31,2012 31,2011
JSC Eurasian Bank 20/02/2013
KZT 7.20-10.95% 23/04/2013 253,172 263,116
14/05/2013
05/09/2014
Frontiers, LLP USD  14.00-15.00% 25/01/2013 182,817 151,259
01/06/2013
25/12/2013
08/08/2013
JSC ATF Bank KZT 7.00-7.45%  25/09/2013 170,354 116,470
Eﬁifc‘)’f’i‘rfg\fc'gtzﬂgba' KzT 11.75%  24/02/2014 75625 76,130
P INCOr 'Q‘Oifgi; KzT 14.00%  25/07/2014 60,665 44,630
IMPACT FINANCE FUND 15/12/2013
usD 9.50% 15/03/2014 46,820 -
CVD Microfin GmbH & Co. KG usD 8.50% 27/04/2014 31,217 -
B:g;fgg;ii?l;m'gﬁcéed't uSD 5.00% 29/03/2014 29,318 7,475
ArselorMittal CME Resource LLP KZT 8.00% 31/01/2012 - 45,500
Oikocredit usD 8.25% 15/10/2012 - 30,160
Netri Private Foundation usD 5.00% 19/04/2012 - 22,427
Total loans from banks and financial institutions 850,488 757,167
Subordinated loans
Deutsche Bank
Aktiengesellschaf usD 10.50% 31/12/2014 153,957 151,749
Financial Group Kompanion KGS 14.50% 25/04/2016 77,782 77,263
Total subordinated loans 231,739 229,012
Total due to banks and other financial institutions 1,082,227 986,179
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14. CHARTER CAPITAL

As at December 31, 2012 and 2011, the Company's authorized and paid

charter capital amounted to KZT 195,922 thousand. Participatory shares

of the members are distributed as follows:

*  Mercy Corps: contribution amount — KZT 77,488 thousand,
participatory share in the charter capital — 60%;

* Asian Credit Fund Public Fund: contribution amount — KZT 118,434
thousand, participatory share in the charter capital — 40%.

15. FINANCIAL COMMITMENTS AND CONTINGENCIES

Capital commitments
As at December 31, 2012 and 2011, the Company had no material
commitments for capital expenditure.

Operating lease commitments
As at December 31, 2012 and 2011, the Company had no material
commitments under operating leases.

Legal proceedings

From time to time and in the normal course of business, claims
against the Company are received from customers and counterparties.
Management is of the opinion that no material losses will be incurred
and accordingly no provision has been made in these financial
statements.

Taxation

Commercial legislation of the Republic of Kazakhstan and countries
where the Company 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 Company’s business

Microcredit Organization “Asian Credit Fund” Limited Liability Company

activities, was to be challenged by the tax authorities, the Company 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
Company believes that it has accrued all tax amounts due and
therefore no allowance has been made in the consolidated financial
statements.

Pensions and retirement plans

Employees of the Company receive pension benefits from pension
funds in accordance with the laws and regulations of the Republic of
Kazakhstan. As at December 31, 2011 and 2010 the Company was not
liable for any supplementary pensions, post-retirement health care,
insurance benefits, or retirement indemnities to its current or former
employees.

Operating environment

Emerging markets such as the Republic of Kazakhstan are subject to
different risks than more developed markets, including economic,
political and social, and legal and legislative risks. Laws and regulations
affecting businesses in the Republic of Kazakhstan continue to

change rapidly; tax and regulatory frameworks are subject to varying
interpretations. The future economic direction of the Republic of
Kazakhstan is heavily influenced by the fiscal and monetary policies
adopted by the government, together with developments in the legal,
regulatory, and political environment.

Because the Republic of Kazakhstan produces and exports large volumes

of oil and gas, its economy is particularly sensitive to the price of oil and
gas on the world market.
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16. 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 Company had the following trans actions outstanding with
related parties:

December 31, 2012

December 31, 2011

Total category as per

Related party financial statements
transactions caption
Due to banks and other financial institutions 77,782 1,082,227

Included in the statement of comprehensive income for the years ended
December 31, 2012 and 2011 there are the following amounts which arose
due to transactions with related parties:

December 31, 2012

Total category as per

Related party financial statements
transactions caption
77,263 986,179

December 31, 2011

Related party Total category as Related party Total category as

transactions statements caption transactions statements caption
Interest expense (12,228) (117,826) (12,467) (96,099)
Operating expenses (26,200) (230,935) (20,593) (232,317)
Key management personnel compensation (26,200) (20,593)
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17. FAIR VALUE OF FINANCIAL INSTRUMENTS

Fair value is defined as the amount at which the 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
estimates presented herein are not necessarily indicative of the amounts
the Company could realize in a market exchange from the sale of its full
holdings of a particular instrument.

The carrying amount of financial assets approximates their fair value due to
the short-term nature of such financial instruments.

Microcredit Organization “Asian Credit Fund” Limited Liability Company

18. CAPITAL MANAGEMENT

The Company manages its capital to ensure that it 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 Company consists of equity attributable to the
participants, comprising issued capital and retained earnings as disclosed in
statement of changes in equity.

The Supervisory 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 Company 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.

As at December 31, 2012 and 2011, there have been no changes in the
Company's capital structure.
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19. RISK MANAGEMENT POLICIES

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

+  Creditrisk

*  Operational risk

«  Liquidity risk

*  Market risk

The Company recognizes that it is essential to
have efficient and effective risk management
processes in place. To enable this, the
Company has established a risk management
framework, whose main purpose is to protect
the Company from risk and allow it to achieve
its performance objectives.

Risk management policies and
procedures

The Company's risk management policies

aim to identify, analyze and manage the risks
faced by the Company, 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.

Supervisory Board of the Company 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.

Management Board of the Company

is responsible for monitoring and
implementation of risk mitigation measures
and making sure that the Company operates
within the established risk parameters.

Each department is responsible for direct
management of the relevant risks, and
together with the lawyer continuously monitors
compliance with currently effective legislation.

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
Company's organizational structure.

Through the risk management framework, the
Company manages the following risks:
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Credit risk

The Company 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 Company’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 Company 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 Company's credit risk. The Company's
credit policy is reviewed and approved by the
Supervisory Board. The Company establishes
limits on the amount of risk accepted in relation
to one borrower, or group of borrowers, and

to industry segments. Actual exposures against
limits are monitored daily.
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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.

Maximum Exposure

The Company’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
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 Company would have
to pay if the guarantee was called on or in the
case of commitments, if the loan amount was
called on.

December 31, 2012

Maximum Net exposure Collateral Net exposure after

exposure Offset after offset Pledged offset and collateral

Cash 31,758 - 31,758 - 31,758
Due from banks 448,465 - 448,465 - 448,465
Loans to customers 680,107 - 680,107 45,781 634,326
Other financial assets 3,703 - 3,703 - 3,703
December 31, 2011

Maximum Net exposure Collateral Net exposure after

exposure Offset after offset Pledged offset and collateral

Cash 11,802 - 11,802 - 11,802
Due from banks 392,860 - 392,860 - 392,860
Loans to customers 616,717 - 616,717 30,239 586,478
Other financial assets 2,170 - 2,170 - 2,170
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The following table details the credit ratings of
financial assets held by the Company.

December

31, 2012

AAA AA BBB BB Not rated Total

Cash - - - 31,758 31,758
Due from banks - 448,465 - - 448,465
Loans to customers - - - 680,107 680,107
Other financial assets - - - 3,703 3,703
December

31, 2011

AAA AA BBB BB Not rated Total

Cash - - - 11,802 11,802
Due from banks - 392,860 - - 392,860
Loans to customers - - - 616,717 616,717
Other financial assets - - - 2,170 2,170

The banking industry is generally exposed to
credit risk through its financial assets and loans
to customers. The credit risk exposure of the
Company is concentrated within the Republic
of Kazakhstan. The exposure is monitored on

a regular basis to ensure that the credit limits
and credit worthiness guidelines established
by the Company's credit and risk management
policy are not breached.

In determining the credit risk of financial
assets which do not have ratings, the Company
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 Company
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 Company manages credit risk of financial
assets by use of an internal rating system.
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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.

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 Company has confidence
that the borrower will be able to cope with such
(temporary) difficulties. Interest and principal

are repaid in full. The borrower is considered as
having the ability to repay the loan in accordance
with its terms and conditions.

Substandard loans

There are evidences of deterioration of
creditworthiness and financial position

of the borrower. Such negative tendency
can have influence on capacity to fulfill
borrower’s obligation in terms of loan
repayment (principle amount or interest). In
case weaknesses of the loan are not being
improved, most likely that Company will
have losses. Key characteristics are overdue

Annual Report 2012




amounts up to 30 days, prolongation of loan
with timely done payments.

Unsatisfactory

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 60 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

The deterioration in the financial condition

of the borrower has reached a critical level,
but borrower’s business continues operating.
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
61 to 90 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
borrower prevents selling its collateral. Key
characteristics are overdue amounts over 90
days, 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 three years in case of
possible repayment.

The following table details the carrying value
of assets that are impaired and the ageing of
those that are past due but not impaired:

Financial assets past due and unimpaired Financial assets December

Neither past due 6 months Greater than  that have been 31, 2012

nor impaired 0-3 months 3-6 months to 1 year one year impaired Total

Cash 31,758 - - - - - 31,758
Due from banks 448,465 - - - - - 448,465
Loans to customers - - - - - 680,107 680,107
Other financial assets 3,703 - - - - - 3,703
December 31, 2011

Total

Cash 11,802 - - - - - 11,802
Due from banks 392,860 - - - - - 392,860
Loans to customers - - - - - 649,390 649,390
Other financial assets 2,170 - - - - - 2,170

Microcredit Organization “Asian Credit Fund” Limited Liability Company
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Operational risk

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

Geographical concentration
Management of the Company exercises
control over the risk related to changes in the
legislation and regulatory arena and assess
its influence on the Company’s activity. This
approach allows the Company to minimize
potential losses from the investment climate
fluctuations in the Republic of Kazakhstan.

The geographical concentration of assets and
liabilities is shown below:

Other December
OECD non-OECD 31,2012
Kazakhstan countries countries Total
FINANCIAL ASSETS:
Cash 31,758 - - 31,758
Due from banks 448,465 - - 448,465
Loans to customers 680,107 - - 680,107
Other financial assets 3,703 - - 3,703
TOTAL FINANCIAL ASSETS 1,164,033 - - 1,164,033
FINANCIAL LIABILITIES:
ﬁ;‘aentgablaiggtsitig‘;r?;her 423,525 398,103 260,599 1,082,227
TOTAL FINANCIAL LIABILITIES 423,525 398,103 260,599 1,082,227
NET POSITION 740,508 (398,103) (260,599)
Other December
OECD non-OECD 31, 2011
Kazakhstan countries countries Total
FINANCIAL ASSETS:
Cash 11,802 - - 11,802
Due from banks 392,860 - - 392,860
Loans to customers 616,717 - - 616,717
Other financial assets 2,170 - - 2,170
TOTAL FINANCIAL ASSETS 1,023,549 - - 1,023,549
FINANCIAL LIABILITIES:
E::ntgatl’?gsktsitig‘iﬁsther 425,087 332,571 228,521 986,179
TOTAL FINANCIAL LIABILITIES 425,087 332,571 228,521 986,179
NET POSITION 598,462 (332,571) (228,521)
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Liquidity risk

Liquidity risk refers to availability of funds to The Management controls these types of risks
repay liabilities as they fall due and meeting by means of maturity analysis, determining
the demand in cash in the process of crediting the Company’s strategy for the next financial
customers. period. Current liquidity is managed by the

Financial department, which supports current
liquidity on sufficient level to minimize the
liquidity risk. The analysis of interest rate and
liquidity risk is presented in the following table:

December
Weighted average Up to 1 1 month 3 months 1 year 31,2012
interest rate month  to 3 months to 1 year to5years Over 5 years Total
FINANCIAL ASSETS:
Due from banks 5.23% - 30,148 418,317 - - 448,465
Loans to customers 28.83% 3,779 82,560 579,106 10,771 3,891 680,107
;;’g:'t;”tere“ bearing financial 3,779 112,708 997,423 10,771 3,891 1,128,572
Cash 31,758 - - - - 31,758
Other financial assets - - - 3,703 - 3,703
TOTAL FINANCIAL ASSETS SElcE 112,708 997,423 14,474 3,891 1,164,033
FINANCIAL LIABILITIES:
Due to banks and other financial 10.60% 30,441 224,951 454,027 295,026 77,782 1,082,227
institutions
E’;?I'it';t:re“ bearing financial 30,441 224,951 454,027 295,026 77782 1,082,227
TOTAL FINANCIAL LIABILITIES 30,441 224,951 454,027 295,026 77,782 1,082,227
Liquidity gap 5,096 (112,243) 543,396 (280,552) (73,891)
Interest sensitivity gap (26,662) (112,243) 543,396 (284,255) (73,891)
Cumulative interest (26,662) (138,905) 404,491 120,236 46,345
sensitivity gap
Cumulative interest sensitivity gap (2%) (12%) 35% 10% 4%

as a percentage of total assets

Microcredit Organization “Asian Credit Fund” Limited Liability Company
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December

Weighted average Upto1 1 month 3 months 1 year 31, 2011
interest rate month  to 3 months to 1 year to5years Over 5 years Total

FINANCIAL ASSETS:
Due from banks 6.02% - - 392,860 - - 392,860
Loans to customers 28.83% 9,678 70,619 523,690 12,730 - 616,717
Zg;g'ts'”tere“ BEEITg MrErek] 9,678 70,619 916,550 12,730 i 1,009,577
Cash 11,802 - - - - 11,802
Other financial assets - - - 2,170 - 2,170
TOTAL FINANCIAL ASSETS 21,480 70,619 916,550 14,900 - 1,023,548
FINANCIAL LIABILITIES:
Dluie o bRl arel eilver el 10.84% 47,015 265,584 373,037 300,543 - 986,179
institutions
I:E?I'i t'ir;tser“t BEElIg Mgl 47,015 265,584 373,037 300,543 : 986,179
TOTAL FINANCIAL LIABILITIES 47,015 265,584 373,037 300,543 - 986,179
Liquidity gap (25,535) (194,965) 543,513 (285,643) -
Interest sensitivity gap (37,337) (194,965) 543,513 (287,813) -
CHmtlativelinecrest (37,337) (232,302) 311,211 23,398 23,398
sensitivity gap
Cumulative interest sensitivity gap (4%) (23%) 30% 20 20

as a percentage of total assets
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Substantially all of the Company’s interest
earning assets and liabilities are at fixed rates
of interest.

Asset and liability maturity periods and the
ability to replace interest liabilities at an
acceptable cost when they mature are crucial

determining the Company’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 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 statement of financial position on an
undiscounted basis.

December
Weighted average Up to 1 1 month 3 months 1 year 31, 2012
interest rate month  to 3 months to 1 year to5years Over 5 years Total
FINANCIAL LIABILITIES:
ST el Al IE L 10.60% 29,726 304,982 175,180 587,406 110,457 1,207,705
institutions
Total financial liabilities 29,726 304,982 175,180 587,406 110,457 1,207,705
December
Weighted average Up to 1 1 month 3 months 1 year 31, 2011
interest rate month  to 3 months to 1 year to5years Over 5 years Total
FINANCIAL LIABILITIES:
Due to banks and other financial 10.84% 8,370 116,284 732,796 298,409 . 1,155,858
institutions
Total financial liabilities 8,370 116,284 732,796 298,409 - 1,155,858

Microcredit Organization “Asian Credit Fund” Limited Liability Company
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Market Risk

Market risk covers interest rate risk, currency risk,
and other pricing risks to which the Company is
exposed. There have been no changes as to the
way the Company measurea risk or to the risk it is
exposed in 2012.

The Company did not exposed to interest rate risks
as Company borrows fund at only fixed rates.

The Credit Administration and Financial
department also manage interest rate and market
risks by matching the Company’s interest rate
position, which provides the Company with a
positive interest margin. Financial department
conducts monitoring of the Company's current
financial performance, estimates the Company’s
sensitivity to changes in interest rates and its
influence on the Company'’s profitability.

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 Company’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 KZT devaluation and
other macroeconomic indicators, which gives the
Company an opportunity to minimize losses from
significant currency rates fluctuations toward its
functional currency.

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

KZT usD KGS December
UsD 1 = KGS 1 = 31,2012
KZT 150.74 KZT 3.18 Total
FINANCIAL ASSETS:
Cash 17,251 14,507 - 31,758
Due from banks - 448,465 - 448,465
Loans to customers 680,107 - - 680,107
Other financial assets 3,703 - - 3,703
TOTAL FINANCIAL ASSETS 701,061 462,972 - 1,164,033
FINANCIAL LIABILITIES:
:?1 gfittfti%fgks IS iEIEE] 589,633 414,812 77,782 1,082,227
TOTAL FINANCIAL LIABILITIES 589,633 414,812 77,782 1,082,227
OPEN BALANCE SHEET
POSITION 111,428 48,160 (77,782) 81,806
KZT usD KGS December
USD 1 = KGS 1= 31, 2011
KZT 148.40 KZT 3.21 Total
FINANCIAL ASSETS:
Cash 10,130 1,670 2 11,802
Due from banks 5,000 387,860 - 392,860
Loans to customers 616,717 - - 616,717
Other financial assets 2,170 - - 2,170
TOTAL FINANCIAL ASSETS 634,017 389,530 2 1,023,549
FINANCIAL LIABILITIES:
5} ‘;teittftit;?gks Il I EE] 545,846 363,070 77,263 986,179
TOTAL FINANCIAL LIABILITIES 545,846 363,070 77,263 986,179
OPEN BALANCE SHEET 88.171 26,460 (77.261)

POSITION
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Currency risk sensitivity

The following table details the Company'’s
sensitivity to a 10% increase and decrease in
the US Dollar/Kazakhstani tenge exchange
rates in 2012 and 2011. Management of

the Company believe that given the current
economic conditions in the Republic of
Kazakhstan that a 10% decrease is a realistic
movement in the Tenge 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
December 31, 2012 and 2011, respectively.

Impact on net profit based on asset values as at December 31, 2012 and 2011:

December 31, 2012
KZT/USD

Impact on profit +10%

December 31, 2011
KZT/USD

-10% +10% -10%

and loss 4,816

(4,816) 2,478

(2,478)

Impact on equity:

December 31, 2012
KZT/USD

+10%

December 31, 2011
KZT/USD

-10% +10% -10%

Impact on equity 3853

(3,853) 1,982

(1,982)

Microcredit Organization “Asian Credit Fund” Limited Liability Company

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 Company's assets and
liabilities are actively managed. Additionally,
the financial position of the Company

may vary at the time that any actual

market movement occurs. For example,

the Company'’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 Company’s view
of possible near-term market changes that
cannot be predicted with any certainty.
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20. SUBSEQUENT EVENTS

In January 2013, the Company fully repaid Frontiers, LLP loan in the
outstanding amount of USD 200 thousand (Note 13).

On January 28, 2013, the company attracted USD 150 thousand loan
from IMPACT FINANCE FUND.

In March 2013, the Company prolonged its existing credit line with JSC
Eurasian Bank in the amount of KZT 224,000 thousand.
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[1nCbMO pyKOBOACTBA

Jloporve apy3ba 1 napTHepb!!

Bbl gepxxuTe B pyKkax rogoBou OTHeT, KOTOPbI NpeAcTaBaseT
Co60I KBUHTICCEHUMIO AeaTenbHocT AKD B 2012 rogy.

B oTueTHOM rogy, Kak 1 B MocaeAHne YeTblpe roga, KoMnaHmus
HanpaBuna 6onee 95% cBOUX KPeAUTHbLIX GOHAOB Ha MOAAEPXKKY
br3Heca N JOMOX03AMCTBA CeNbCKOro HaceneHus KasaxcraHa.
CornacHo o4epefHOMY exerofHomMy ornpocy kavneHToB AKD, noy-
™" 99% pecnoHAeHTOB OTMETU/IN, YTO B XO4€e COTPYAHMYEeCTBa C
AK® nx 6narococtossHme yny4Lmnoch.

Tema s3HeprocbepexeHus, NogxXBa4YeHHas KOMAaHWen BCaes 3a
rocyfapcTBOM, NpUHABLLEM B Hayvase 2012 roga 3akoH 06 aHep-
rocbepexxeH 1 NoBblLLeHUN SHeprosdGekTUBHOCTHY, Aana
KOMMaHWM HOBbIV BEKTOP Pa3BuTus. XUAULLHbIV SHeprocbepe-
raroLLni KpeanTHbIN NPoAYyKT AK®D, He TONbKO CAYXUT NOBbILLe-
HVO CTOMMOCTW CeIbCKOro A0Ma KANEHTAa U CHUXKEHUIO PacxXo40B
AOMalLLHero 6roxeTa, HO 1 CNOCOBCTBYET 3aLLMTe OKPYXatoLLei
cpeabl. B pamkax npoaykTta 120 cenbCKMX XnUTenemn, KINeHToB
AK®, nonyumnu He ToNbKO HeobxoanMble GUHAHCHI, HO 1 CoBpe-
MEeHHY0 nHGopmMaumio No 3¢ dekTUBHbLIM SHeprocbeperaroLLmm
MepOMNpUATUSAM N COBPEMEHHbIM OTOMUTE IbHbIM CUCTEMaM.

AK® nnaHupyeT, UToO MHHOBALMIOHHAasA COCTaBAAKOLLAA B feATe b-
HOCTW KOMMaHUN CO BpeMeHeM ByAeT TOIbKO yBeNNUMBaTbCA.
Tak YTO y KJINEHTOB, NAPTHEPOB, COTPYAHUKOB U yupeantenei 6y-
AeT, yem ropamTbcal A KOMNaHWK, B CBOKO ovepesb, byaeT HY>XHa
Ballia Bepa 1 nojajepxkal

C yBaxeHvewm,
XakynoBa )XaHHa bonaTtxaHoBHa

VicnosHumensHell Jupekmop
TOO MKO «Azuamckuli KpedumHeili PoHO»

lodosoli omyem 2012 e.




Muccng

Buperune AKO

Mbl NoAAep>XMBaeM yCTOMUYMBOE pa3BUTUE CeNlb-
CKMX JOMOXO3SIACTB, AN51 MOCTPOEHUNSA aKTUBHOIO
rpaxAaHCcKoro obLiecTsa.

Muccng AKO

CraTb InaupyroLler opraHmsaunen passnTtna B KazaxctaHe, npeoCcTaBasioLLein
AOMOXO039CTBY GUHAHCOBBIE YCAYTW N YCYTU MO pa3BuTuio. Mo MHeHnto AK®
Takas MOMOLLb CNOCOBCTBYET NOCTPOEHMIO FPaXKAaHCKOro obLLecTBa 1 y4acTuio
HaceneHns B ero XXM3HW.

2
-
A Ouanansl

7 (Cab-00ucsl

Toeapuuwjecmeso ¢ 02paHuU4YeHHOU 0meemcmeeHHOCMbI0
«MukpokpedumHas opaaHusayus ,Azuamckuli KpedumHeili PoHO"»
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06 yupeaurene: Mercy Corps

HerocysapcTBeHHasa 1 HeKOMMepYeckasa MexyHapoHas opra-
HM3auus, ocHoBaHHas B 1979 rogy Mercy Corps (Kopnyc Muno-

cepans) ABNAETCH eANHCTBEHHbLIM yUpeanTeseM N oOCHOBaTeneMm
AK®. TonosHoOM opuc opraHmsaymm pacnonoxeH s CLLA.

C momMeHTa cBoero ocHoBaHus Mercy Corps npesocTaBu Mex-
AYHapPOAHOW N'YMaHUTaPHOW MOMOLWM N GUHAHCUPOBAHNSA B
pamMKax NporpamMm pasBuTUs Ha CymMMy bonee yem 2,5 MApA,.
aonnapos CLUA B 114 cTpaHax no scemy mupy. lporpammel, no
KOTOPbIM Ha CErOAHALLHNIA AeHb paboTaroT okosio 4 000 coTpya-
HVKOB MO BCeMY MUpY, BKIloUas odpucel B CeBepHO Amepuke

n EBpone, y>xe okasanu nomMowb 19 MAH. ntogen B 42 cTpaHax.
Mercy Corps nmeet 6onee yem 20-1€THUIN yCrELUHbIA ONbIT B
chepe KOMMepYECKN OPUEHTUPOBAHHOIO MUKPOPUHAHCMPOBA-
HUSA. MNKpOoUHAHCOBbIE MHCTUTYThI, CO34aHHble Mercy Corps,
BKJIFOUAIOT Kak KOMMepyeckme 6aHKW, Tak U pasinyHble GrHaH-
COBble KOMMaHnn B 16 pa3BrBatoLLMXCHA CTPaHaxX Mupa.

lodosoli omyem 2012 e.




HabntoaatenbHblid CoBet

[Tpeacepatens YneHsl

I-H YnaH6ek TepmeumnkoB
Mpeacesatens npasneHns PrHaHcoBOW Mpynnbl

I-H CTmBeH 3ummMepMaH
Brnue-npesngeHT no CoymanbHbIM

NHHOBaLUVAM KomnaHboH
Mercy Corps Kblprbi3ctaH
CLUA

I-H CtmBeH MuTtyenn

Brvue-npesngeHT no PriHaHCOBbLIM Ycayram
Mercy Corps

CLUA

ka A>xamuna AccaHoBa
NcnonHuteneHbln lnpekTop Accoumanmnm
Pa3Butua NpaxgaHckoro Obuwectsa (APrO)
KasaxctaH

Tosapuuyecmao ¢ 02paHUYeHHOU 0meemcmeeHHOCMbH ﬂ

«MukpokpedumHas opeaHuzayus ,A3uamckuli KpedumHelli @oHO»




0630p gesrensHocTn AKD 8 2012 T.

KonnuyectBo KnneHToB no cektopam Ha 31 aexkabps 2012 r. Wcnonb3oBaHme KpeAUTHbIX pecypcoB Ha 31 aekabps 2012 r.

A Cenbckoe X03a1CcTBO A Ycnyru A K1BOTHOBOZACTBO A PeMOHT 1 peKOHCTPYKLINA
Toprosns A [Tpon3BoACTBO Apyroe Pa3BuTune 6usHeca A O6paszoBaHue [Jpyroe

—_

lodosoli omyem 2012 e.




0630p gestensHoctn AKO B 2012 T.

loaoBble 06beMbI BbIAAHHbIX 3aAMOB M0 CeKTOpam

MAH. gonn. CLLA
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Toeapuujecmeo ¢ 02paHU4eHHOU omeemcmeeHHOCMbH
«MukpokpedumHas opeaHuzayus ,A3uamckuli KpedumHelli @oHO»

loa0BbI 06beMbI BbIJAHHbIX 3aiIMOB, ropoA/ceno

MAH. gonn. CLLA
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0630p 1 NPOrHO3 pa3BuUTHg KaaxcraHa

WHdorpadmka no 0CHOBHLIM MaKpO3IKOHOMMYECKMM noKa3aTenam KasaxcraHa, nporHos 2013-2014 rr.

OcHoBHble UHOUKAMOPbI lpozHos Hoxodsl Hacenenua

2007 2008 2009 2010 2011 2012 [2013| 2014
Pocm BBI % 2009 2010 2011 2012 2013

15 ..*° “1 WH0eKc peanbHoix 00X0008 HaceneHus
. % — K npedvidywemy 200y

18,8 7,8

...................................

Uupnayua %

0,.- Habntopaetca cokpatlenue
TeMMoB PocTa MHAeKca
peanbHbIX J0X0/0B HaceneHus
e B2012-—=2013rr.Te............
5L noKynaTeNbckas cnocobHoCTb
" J0X0/0B 3aMeANAeT CBOiA POCT.
+ B 2013 rogy mbl TaK xe
10 '__x""""""'""""""""'""""ﬁbéfﬁds'ubyéin'ﬁﬁéﬁ(iﬁ)kéﬁﬁé'"'
. 3aMefNeHusA TeMMoB pocTa
n peabHbIX I0X00B

YucneHHocmob HaceneHus (meic. Yenoesek)

NemoyHuk: A2eHmemeo PK no cmamucmuke, MuHucmepcmeo 3koHoMu4yecko20 pazsumus PK HecmoyHuk: A2eHmcmeo PK no cmamucmuke

_

lodosoli omyem 2012 e.




VIcTopus ycnexa KnneHta

Mepyept UcmannoBa

XununwHeiia IHeproc6eperarowymia
Kpeput (XKICK)

OkTa6pb 2012 T.

LLlecTnaecaTtn AByx-neTHAs MepyepT
NcmannoBa yxe nout 5 neT npoxmeaeT
BMecTe ¢ My>eM AnTKoxa 1 10-neTHein
BHyu4KO XXa3npoii B cene JlaBap, KOTOPbIA
pacrnonoxeH B 105 km. oT r.AAMaThl, rHaH-
coBo ctonuubl Pecnybnnkun KasaxcraH.

B 2007 rogy, korga MepyepT 1 ANTKOXa
BbILL/IN Ha MEHCUIO, OHW peLunin nepe-
exaTb 13 AyLIHON ANMaTbl Ha CBEXUIA
BO3/yX, B CBOe pozHoe ceno JlaBap. Tak
Kak 06a HalmMx reposi bV MOAHbI CU,
OHW peLunnn HavyaTb CBOM BU3HeC — npo-
[LOBONbCTBEHHbI MarasuH, KOTOPbI OHN
NOCTPOUAN Ha y4acTke 3eMu, npuobpe-
TeHHOro Ha cBou cbepexeHus. OcTas-
LLUNXCHA OT CTPOUTENbCTBA MarasnHa geHer
XBaTWNO NNLLb Ha NOCTPOVIKY OLAHOKOM-
HaTHOW BPEMSHKW 1 MProbpeTeHuns napbl
KOpOB A/151 BeleHNS NOACOOHOro X03si-
cTBa. CerogHs B NX MasieHbKoO pepme
yXe yeTblpe KOPOBbI 1 YeTBEPO TenAT.

Toeapumecmso © OZPGHUHGHHOU omeemcmeeHHOCMo6H

«MukpokpedumHas opeaHuzayus ,A3uamckuli KpedumHelli @oHO»

Ob6a HauMHaHWS OKa3anncb NPUObLIIBHBIMU

1N MPUHOCUN CTabUNBHBIN eXXeMeCsHYHbIl
A0X0J, KoTopbI MepyepT Hanpasuia Ha ocy-
LLieCTB/IEHME CIeAyroLLEero rnpoekTa — CTpou-
TeNbCTBO HOBOIO 0Ma PAAOM C BPEMSAHKOM.
CTponTenbCTBo 6bI10 HayaTo B MtoHe 2012
roga. Ha csou cbepexeHusi cemeinHas napa
cMorna nocTponTb GyHAAMEHT 1 MOCTaBUTb
CTeHbl JoMa. [oNIHOe 3aBepLUeHe MOoCTPOn-
KW NIaHMPOBAaNoCk Jenatb NocTereHHo, B
3aBMCKMMOCTY OT HaMuKa goxoga. Ha ToT mMo-
MeHT MepyepT yxe 6bina 3aemMLLkom AKD
no rnporpamMme rpyrrnoBoro KpeanToBaHus.
Ee kpeanTHas nctopusa B AK® Bena cBoi OT-
cyet c anpensa 2011 roga. Masnblie KpeanTbl Ha
KOPOTKMIA CPOK MOMOTanu el NoALepXnBaThb
cemMelHbI BroKeT N YAOBNeTBOPATb HACYLL-
Hble MOTPebHOCTM B13HeCa A5 NOMOHEeHUA
060pOTHOro KanuTana.

B aerycte 2012 roga, korga MepyepT y3Hana
0 HoBOM npogykte AK® — X3CK, ctponTesb-

CTBO ZI0OMa HaxoA4WN0Chb KaK pa3 Ha 3Tane
yTenneHus. B gome yxe 6b11 yTenneH noa m
BCTaB/eHbI NJ1ACTUKOBbIE OKHa. B xoae pas-
roBopa C KpeAnTHbIM cneumannctoMm AKP
OHa Yy3Hasa, YTo Haj/iexalllee yTenieHune
CTeH fobasnseT npumepHo 30% K obLLel
3HeproadpPekTBHOCTM goMa. Kpome Toro,
KpeAUTHbIN crieumaninct lNynrsap YanaHoBsa
NMPOKOHCY/IbTUPOBAsa ee Nno NoBoAy CylLie-
CTBYHOLLX COBPEMEHHbIX MPOCTbIX N A0-
CTYMHbIX 3HeprocbeperaroLLIX TeEXHONOMI
N MaTepuanos.

MepyepT peLunna nogatb 3asiBKy Ha HOBbI
kpeauTt oT AK® v nonyymna 700 TbiC. TeHre
Ha cpok 18 mecsaueB 419 nNprobpeTeHns Ma-
Tepuanos ANs yTernaeHus cTeH 1 noTosika.
Tak kak paboTaTb € MaTepvranamu 66110 He
TaK Y>X U CJIOXKHO, CeMeiiHas napa rnposesna
paboThbl MO yTeNNeHN0 CaMOCTOATE/IbHO U
C9KOHOMUNA AeHbI Ha Apyrmne Hyxzbl.

ExxemecauHble BbINaaThl No kpeanTy Me-
pyepT COBMajatoT C A€HEXHbIM MOTOKOM
ceMernHoro 6ro/pKeTa, YTo MO3BOJISET el
Aenatb coepexeHuns. Mepyept 6narogap-
Ha AK® kak 3a GMHaHCOBYIO NOALEPXKKY,
KOTOpas MOMOrna e 3aKOHYNTb CTPOU-
Te/IbCTBO pPaHblle HaMeYeHHOro CpokKa,
TaK 1 3@ BO3MOXHOCTb NOAYyYnNTb MHPOP-
MaLMIO O HOBbIX Matepuanax, npumMmeHe-
HVe KOTOPbIX CNOCOHCTBOBANO Y lyulLLe-
HUO KOMPOPTHOCTN XUNbSA U CHUXEHNIO
Pacxoz0B Ha OTOMNeHMe.

IR



CopepxaHue GUHAHCOBOrO 0TYerTa

(mp.

67 ... TloATBEPXAEHNE PyKOBOACTBA 0O OTBETCTBEHHOCTH 3a MOATOTOBKY U yTBEPXAEHME
(UHAHCOBOI OTYETHOCTY 3 rO, 3aKoHUMBLIMIACS 31 Aekabps 2012 roaa

68 ... OWHAHCOBAH OTUETHOCTb 3 rOf, 3aKOHuUMBLINIACA 31 fexkabps 2012 roaa

69 ... OT4er 0 COBOKYMHOM J0X0Ae

0 ... OT4er 0 GUHAHCOBOM MONOXEHMN

A OTyer 06 n3MeHeHusX B kanuTane

12 ... OTy4er 0 BUXeHUI LeHEXHbIX CPeACTB

lodosoli omyem 2012 e.




[loaTBEPX A€HME PYKOBOACTBA 06 OTBETCTBEHHOCTA 3@ MOATOTOBKY U YTBEPXEHNE
(WUHAHCOBOI OTYETHOCTI 3 r0f, 3akoHuMBLLNIACA 31 Aekabpd 2012 roaa

PyKkoBOZCTBO OTBEYaeT 3a NoAroToBKY GMHAaHCOBOM OTYETHOCTH, J0CTOBEP-
HO OTpaXkaroLLie PrHAHCOBOE NONOXEHME TOBapULLECTBA C OFPaHNYEHHOM
OTBETCTBEHHOCTLHO «MUKPOKpeanTHas opraHm3auus , Asmatckmin Kpeant-
HbI PoHA"» (fanee — «KoMMnaHWs») Mo cocTosiHMIO Ha 31 aekabpsi 2012
roZa, a Tak>ke pesynbraThl ero AesiTe/IbHOCTY, ABUXEHNE AeHEXHbIX CPeACTB
N N3MEHEHVA B KanuTase 3a rof, 3aKOHUMBLUWIACA Ha yKa3aHHYo AaTy, B
COOTBETCTBUMU C MeXAyHapoAHbIMU CTaHAapTaMy GHAHCOBOWM OTYETHOCTY
(«MCDO»).

INpv MoAroToBke GUHAHCOBOV OTYETHOCTYM PYKOBOACTBO HECET OTBETCTBEH-

HOCTb 3a:

+ obecneyeHne NpaBWIbHOIO BbI6OPa 1 MPUMEHEHVE NPUHLMOB yYeT-
HOW MONINTUKW;

*  npeAcTaBaeHue NHGOpMaLnK, B T.4. AaHHbLIX 06 YYeTHON NONTIKE, B
dopme, obecrneunBaroLLe yMeCTHOCTb, JOCTOBEPHOCTb, CONOCTaB-
MOCTb 1 MOHATHOCTb Tako NHGopmMaLmy;

*  packpbITVe OMONHUTENBHON NHGOPMAaLMI B C/lyYasiX, KOrAa BbIMoJHe-
HYA TpeboBaHMin MCPO okasblBaeTCs HeA0CTAaTOYHO A1 MOHVMaHUA
NoNb30BaTENSAMU OTYETHOCTM TOrO BO3AENCTBIS, KOTOPOE Te U VHble
CAeNKW, @ TakxKe Npoyme CobbITUS NIV YCI0BUS OKa3blBatOT Ha GUHAHCO-

Om umeHu Pykosodcmea KomnaHuu:

KakynoBa >Kayﬂa
VicnonHuTenBHbIv

12 anpens 2013 1.
Anmarsl, KazaxcraH

Toeapuujecmeo ¢ 02paHU4eHHOU omeemcmeeHHOCMbH
«MukpokpedumHas opeaHuzayus ,A3uamckuli KpedumHelli @oHO»

BO€ MO/IOXEHWE 1N GUHAHCOBbIE Pe3yNbTaThl AeaTebHOCTY KomnaHum; 1
*  OLeHKY CrocobHOCT KoMMaH1M NPoAoIxKaTh AeATeIbHOCTbL B 0603pK-
MOM ByayLLem.

PyKkoBOZCTBO Tak>Ke HeceT OTBETCTBEHHOCTb 3a:

*  pa3paboTky, BHeApeHVe 1 nogaepKaHvie 3G GeKTUBHOM 1N HaZeXXHOM
CMCTeMbl BHYTPEHHero KoHTpons KomnaHuy;

*  BeZeHue yyeTa B GOpMe, MO3BOJISAOLLEN PACKPLITL Y O6BACHUTL CAENKN
KomnaHuu, a Takxke NpesocTaBuUTb Ha 06y AaTy MHDOpMaLMKo AoCTa-
TOYHOI TOYHOCTY O GUHAHCOBOM MONOXKeHUM KOMAaHK 1 obecrneyunTb
cooTBeTCTBME GMHAHCOBOM OTYETHOCTY TpeboBaHuaIM MCPO;

*  BefleHue byXranTepckoro y4eTa B COOTBETCTBIM C 3aKOHOAATEIbCTBOM
Pecnybnukum KasaxcTaH;

*  NpUVHSTME BCEX Pa3yMHO BO3MOXHbIX Mep Mo 0becrneyeHmo COXpaHHo-
CTV aKkT1BOB KoMnaHuu; 1

*  BbIIB/IEHVIE 1 MpeAoTBPaLLeHMe PaKTOB MOLLEHHYECTBA 1 MPOYMX
3/10ynoTpebaeHNiA.

®PrHaHCOBas OTYETHOCTb 3a roj, 3akoHumBLLWYCcS 31 gekabps 2012 roaa,
6blna yTBepXAeHa PykoBoacTBoM KomnaHum 12 anpens 2013 roga.

C axaHoBa AvHapa

ﬁr}\\ ‘I'q BHbIV Byxrantep

'l TR

12 anpens 2013 .
IMaTbl, KasaxcraH
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OT4eT 0 COBOKYMHOM [10X0Ae

3a rogi, 3akoHumBLuminca 31 geka6bpsa 2012 roga
(6 meiCA4YaX KA3aXCMaHCKUX mEHZE)

Mpnme- o, 3aKoHUMBLUMICA [0/, 3aKOHUMBLLWIACS
YaHue* 31 pekabps 2012 . 31 gexkabps 2011 r.
[MpoLueHTHbIe 4OX0AbI 3 394 964 351 099

MpoLeHTHbIE Pacxobl 3,16 (117 826) (96 099)
YMCTbIV MPOLEHTHbIN A0X0OA 10 ®OPMUPOBAHWSA PESEPBOB MO/,

OBECLUEHEHWNE AKTWBOB, MO KOTOPbIM HAYNCAAKOTCA MPOLIEHTHI 277138 255000
:D;)fmﬁzfoii:mepgazﬁisﬁs noJ obecLeHnBaHNsA akTMBOB, MO KOTOPbIM 4 (5 824) (14 933)
YCTBIV MPOLEEHTHBIV OXOA 271314 240 067
:gggalafﬂvcﬁ:wb OT Bbl6bIBaHNSA OCHOBHbIX CPeACTB VI MHBECTULMOHHO 2425 2593
Ynctas npunbbinb/(ybbITOK) OT KypPCOBOW Pa3HULLbI 2602 (3474)
Mpouunin foxoa/(pacxos) 765 (1497)
YINCTbIA HEMPOLIEHTHbIV AOXOA/(PACXO/) 5792 (2 378)
OMEPALINOHHBIE A4OXOAbI 277 106 237 689
OMEPALIMOHHBIE PACXO/bl 5,16 (230 935) (232 317)
MPWBbLI/Tb O HATOTOOBJ/TIOXEHWA 46 171 5372
Pacxog no Hanory Ha npubbinb 6 (14 090) (2 881)
YWCTAA MPUBbLI/1b 32 081 2 491
NTOIro YNCTAA COBOKYTHAS MPUBLIJb 32081 2491

Om umeHu Pykosodcmea KomnaHuu:

/& \ C axaHoBa [luHapa
exﬁgﬁ \ I'J} BHbI Byxrantep

1 i i 1Ay u ATk 50 a7y

>KakynoBa Xayﬂa

NcnonHuTenBHbIN
* [lpumeqaHus Ha cmp. 24-55
A8/1710MCs Heomwvemaemoli

4acmero Hacmosw,ell pUHAH-
cosoli omyémHocmu.

e

12 anpens 2013 1.
Anmarsl, KazaxcraH

‘12 anpena 2013 r.
nMartel, KasaxcraH

Toeapuujecmeo ¢ 02paHU4eHHOU omeemcmeeHHOCMbH
«MukpokpedumHas opeaHuzayus ,A3uamckuli KpedumHelli @oHO»




OT4eT 0 PMHAHCOBOM MOMOXEHIAN

3a rogi, 3akoHumsLumiaca 31 geka6bpsa 2012 roga
(8 maolCA4Y0X Ka3aXCmMaHCKUx meHee)
Mprme- 31 pekabps 31 pexkabps OBA3ATE/IbCTBA N KAMUTATSI

AKTWBbI: yaHne* 2012r. 2011 r. Mpume- 31 gekabpss 31 pekabps

ﬂ,eHeM(Hble cpeAcTBa 7 31 758 11 802 OBA3ATENBCTBA: yaHue* 2012r. 2011 r.

CpeacTBa B 6aHkax 8 448 465 392 860 CpeAcTsa 6aHKOB M MPOUMX 45 4¢ 1082227 986 179

= GVIHAHCOBbIX NHCTUTYTOB

PEANTB, NPEAOCTaBNEHHBIE 9 680 107 616717 Pe3seps no

KAVeHTaMm 4062 4 053
HEeWNCrnoab30BaHHbLIM OTMYCKaM

DI EE AT E Lz 16784 "mpoune obssaTenscrea 17 491 3906

IR EREAMEI SIS BT ' 2662 [EE0 NToro obsasaTenbcTBa 1103780 994 138

AKTVBbI MO TeKyLLieMy Hanory 4726 2041

Ha NpUbLIIb

3anacsl 530 2033 KAMNTAS:

[Tpoyne akT/BbI 12 15796 12 957 YcTaBHbI KanuTan 14 195 922 195 922

NTOrO AKTUBbI 1198 277 1056 554 HenokpbITbIi y6BITOK (101 425) (133 506)
iToro kanutan 94 497 62416
NUTOIO OBA3ATE/IbCTBA
KAOVTAN 1198 277 1056 554

=
25 N
fle. \

// A Cj axaHoBa /JlvHapa
f{aek(%;gm{\\ Fn\ BHbI Byxrantep
123 % SIRAICPRN 071 paihiy . x5

Om umeHu Pykogodcmea KomnaHuu:

XKakynoBa XagHa
McnonHuTenBHbIn

*[lpumeyarHus Ha cmp. 24-55

\ S A84150MCS Heombemaemol
12 anpens 2013 r. /17 anpens 2013 1. 4aCt0 HOCMORLIel GUHAH-
AI'IMaTbI, KazaxcTtaH S A0 AIMATDI, KasaxcTtaH coeoli om4yémHocmu.

—_

lodosoli omyem 2012 e.




OTYet 0b 13MEHEHUAX B KanunTane

3a rogi, 3akoHumBLuminca 31 geka6bpsa 2012 roga
(6 meiCA4YaX KA3aXCMaHCKUX mEHZE)

YcTaBHbI KanuTan HenokpbITbI y6bITOK WToro kanwutan
31 pekabpsa 2010 roga 195922 (135 997) 59 925
TOro coBOKYMHbIM AOXOZ — 2 491 2491
31 pekabpsa 2011 roga 195 922 (133 506) 62416
ITOro COBOKYMHbIN AOXOZ, — 32 081 32 081
31 pekabps 2012 roga 195 922 (101 425) 94 497

Om umeHu Pykosodcmea KomnaHuu:

, /& C axaHoBa [luHapa
‘exv‘roﬁ \\ I'q BHbI byxrantep

1 i i 1Ay u ATk 50 a7y

KakynoBa >Kayﬂa
VicnonHuTensHbIv

12 anpens 2013 1.
Anmarsl, KazaxcraH

Toeaput,qecmeocoepaHuweHHoUomeemcmeeHHocmbio M/

«MukpokpedumHas opeaHuzayus ,A3uamckuli KpedumHelli @oHO»

‘12 anpena 2013 r.
nMartel, KasaxcraH




OTYeT 0 ABUXEHIN AEHEXHbIX CPEACTB

3a rog, 3akoHumsLKincs 31 gekabps 2012 ropa
(8 maolCA4Y0X Ka3aXCmMaHCKUx meHee)

ABVDKEHWE AEHEXHbBIX CPEACTB
OT OINEPALINOHHOWM AEATE/IBHOCTA:

Mpume-  Tof, 3aKOHYMBLLNIACA
YaHue* 31 fekabps 2012 r.

o/, 3aKOHYMBLLKINCA
31 pexkabps 2011 r.

MpurbbINb A0 HaNOro0610XKEHMA 46 171 5372
Koppekmupoeku:

HauncneHHbIN NPOLEHTHbIN AOX0Z (2 752) (4 336)
HaumcneHHbIN NPOLEHTHbIN pacxog, 1287 5912
dopMMpoBaHMe pe3epBa Moz obecLieHeHe akTUBOB, MO KOTOPbLIM HAUNCASHOTCSA MPOLLEHThI 5824 14 933
dopMmpoBaHMe pe3epBa MO HEeWCMNoAb30BaHHbLIM OTMyCcKaM 1 BblnaataMm 60HYCOB 9 778
Y6bITOK OT KYPCOBOV pasHULbI 2 466 3134
3HOC 1 amopTu3aums 6 351 7 083
MpurbbINb OT BblIObIBAHWA OCHOBHbLIX CPEACTB (2 425) (2 593)
ABVXeHVe feHeXHbIX CPeACcTB OT OfnepauViOHHOM AeATeNIbHOCTU L0 N3MEHEHUS 56 931 30 283
ornepauyoHHbIX akTVBOB 1 0653aTeNbCTB

VI3meHeHUe onepayUuoHHbLIX aKMuU8o8 U 0643amenscme (YeenudeHue)/ymeHelWeHUe onepayuoHHb6IX aKmugos:

CpeactBa B baHKax (55 378) (392 593)
KpeauTsl, npesocTaB/ieHHbIE K/IMeHTaM (66 689) (264 807)
3anachbl 1503 6 042
[Mpoune aKkTVBbI (2 839) 1054
YBenunueHuve/(yMeHbLLeHe) onepaLiOHHbIX 0653aTeNbCTB:

CpeactBa 6aHKOB (37 774)

MNpoune 0b6513aTeNbCTBA 13585 462
OTTOK AeHEeXHbIX CPeACTB OT ONepaLoHHON AeATeNbHOCTU 40 Ha/loroob10XeHUs (90 661) (619 559)
Hanor Ha npubbiib yniadveHHbI (16 775) (2 881)
UnCTbIA OTTOK AEHEXHbIX CPeACTB OT ONepaLiOHHON AeATEe/IbHOCTH (107 436) (622 440)

OKoHYaHUe Ha caedyrowjeli cmpaHuye

—_

lodosoli omyem 2012 e.




OTYeT 0 ABUXEHUM JeHEXHbIX CPe/CTB (OKOHUaHMeE)

3a rogi, 3akoHumBLminca 31 gekabps 2012 roga

(8 mbiCcAYAX KA3AXCMAHCKUX MeH2€e)

JABVKEHWE AIEHEXHbIX CPEACTB OT MHBECTULIMIOHHOW AEATENTbHOCTW:

04, 3aKOHUMBLUMIACA  [0J, 3aKOHUYNBLUMIACA
31 gexkabps 2012 . 31 pexabps 2011 r.

MNprobpeTeHne OCHOBHbIX CPEACTB (6 395) (9 819)
MNprobpeTeHne HeMaTepmanbHbIX aKTUBOB (1 800) (383)
MocTynneHme OT peanmsanm OCHOBHbIX CPeACTB U MHBECTULMIOHHOW HeABVXMOCTH 5518 12 338
[ocTynaeHme oT peanmsaunm HematepumasibHbIX aKTUBOB 180
YncTbIf (OTTOK)/MPUTOK AEHEXHbIX CPEACTB OT MHBECTULIMOHHON AesTeNbHOCTY (2 677) 2316
ABVIXXEHWE JEHEXHbIX CPEACTB OT ®MHAHCOBOW AEATENBHOCTW:

MocTynneHns oT CPescTB 6aHKOB 1 MPOUNX GUHAHCOBBLIX NHCTUTYTOB 342 757 549 372
MorawleHne cpeacTB 6aHKOB 1 NPOUNX GUHAHCOBBLIX NHCTUTYTOB (206 359) (211 733)
YNCTbIN MPUTOK JeHEeXHbIX CPescTB OT GMHAHCOBOM fesaTeNbHOCTY 136 398 337 639
e e 6329
YNCTOE YBEJIMYEHWME/(YMEHBLUEHWE) AEHEXHbBIX CPEACTB N X 9KBMBAJIEHTOB 19 956 (278 750)
OEHEXHBIE CPEACTBA U X SKBVBAJIEHTBI, Ha Hayano roaa 11 802 290 552
AEHEXXHbBIE CPEACTBA 1 X SKBUBAJIEHTDI, Ha KoHeL, roaa 31 758 11 802

Om umeHu Pykosodcmea KomnaHuu:

™

JKakynoBa X%ﬂa
VicnonHuTensHbIv

12 anpens 2013 1.
Anmarsl, KazaxcraH

Toeapuujecmeo ¢ 02paHU4eHHOU omeemcmeeHHOCMbH
«MukpokpedumHas opeaHuzayus ,A3uamckuli KpedumHelli @oHO»

L z \ 22
¥ K&%Km\{'\K 5E
1 A\l RALNY 80 puiRes steg) . x5
/. A2 anpens 2013 r.
- AXnmatbl, Ka3zaxcTaH cogoli omyémHocmu.

C axaHoBa [lnHapa
BHbIV Byxrantep

* [lpumeqaHus Ha cmp. 24-55
A8/1710MCs Heomwvemaemoli
4acmero Hacmosw,ell pUHAH-
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AKD

Asian Credit Fund
AsunaTtckmii KpeantHbii POHp,

2, Kotelnikov street yn. KotenbHukosa 2

050037 Almaty, Kazakhstan 050037 r. Anmarsl, Pecnybnnka KasaxcraH
Phone/Fax: +7 (727) 250-61-90 Ten./¢akc: +7 (727) 250-61-90

+7 (727) 294-31-74 +7(727) 294-31-74

+7 (727) 294-31-73 +7 (727) 294-31-73

Mobile: 8-777-779-87-98 Mob.: 8-777-779-87-98

info@acfund.kz | www.asiancreditfund.com




