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Microcredit Organization “Asian Credit Fund” Limited Liability Company

Letter from the Management

Dear friends and partners,

| am pleased to present our
annual report for 2013. During
the year, Microcredit Organi-
zation Asian Credit Fund LLC
(ACF) successfully pursued its
mission and vision with both
honesty and integrity. In line
with previous years, 2013 saw
the company continue to focus
on providing financial support
to the rural population of
Kazakhstan. More than 95% of
lending funds disbursed during
the year were directed towards
financing people living in villag-
es, with almost 60% of these
funds used for developing
smallholder farms. Microcredit
is having significant impact in
developing rural households,
as evidenced by the 11,000
clients of ACF who have suc
cessfully received funding

to support their agricultural
activities.

Today, agriculture in Kazakh-
stan is relatively small as a
sector of the economy, contrib-
uting just 5% of GDP. In terms
of employment however, it

is significant, accounting for

nearly 30% of the country’s
labour force. The potential for
agriculture is enormous, with
the market generally under-
developed and Kazakhstan's
climatic conditions providing
opportunities for most types
of crop and livestock develop-
ment. Through the provision
of financing, ACF hopes to be
instrumental in supporting its
clients to grow their operations
while also providing access

to sustainable technologies
and practices for small-scale
agriculture in Kazakhstan.
ACF's Business Plan embrac-
es measures to support and
promote rural communities
that are productive, secure and
sustainable.

Since its inception, ACF have
positioned caring for its clients
as the foundation of its work.
This ethos continues, and
today, ACF aims to support its
clients and their communities.

Respectfully yours,

Zhanna Zhakupova
Executive Director
MCO ACF LLC
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About ACF

Microcredit Organization Asian
Credit Fund LLC (ACF) was
established in 1997, as a micro
and small business lending
programme by Mercy Corps, an
international relief and devel-
opment organization.

ACF's financial services are de-
signed to promote the devel-
opment of rural households
and small businesses in cities
and villages throughout the
Republic of Kazakhstan, with
the aim of spurring economic
development and increasing
their participation in civil
society.

As of December 31, 2013, ACF
had 4 branches and 17 rural of-
fices. From its inception in No-
vember 1997 till December 31,
2013, ACF disbursed 50,157
loans to 23,507 clients; totalling
KZT 9 billion. 41,018 of these
loans were in rural areas, with a
total value of KZT 6.5 billion.

ACF is focused on building
long-term partnerships with its
clients based on the principles
of mutual trust, understanding
and respect.
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Mission Statement

ACF Vision

We support sustainable
development of rural house-
holds to form active civil
society.
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To be the leading development organisation in Kazakh-
stan providing financial and development products to
households and helping them participate in strong civil
societies.
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Volume of loans disbursed
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Volume of loans disbursed, urban/rural
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Plans for agricultural development financing
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Kazakhstan overview 2013 Kazakhstan outlook 2014—2015
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Client Success Story

Thirty-two-year-old, Marzhan
Amirkhanova, was one of the
first clients of the Urdzhar
sub-office, Semey branch.
Marzhan has now been using
ACF's products and services
for over 4 years.

Marzhan lives in Urdzhar, a
remote village in East Kazakh-
stan, with her husband and
fourteen year old son. Her
husband works in a slaughter-
house as a cutter and her son
is a 7t grade secondary school
pupil, who also practices judo
and in the future dreams of
becoming a professional ath-
lete. Currently, Marzhan runs
a small farm and meat retail
business with her husband.

Before ACF opened its
Urdzhar office, Marzhan had
only one cow and sold milk to
her neighbours as her main

form of economic activity. Giv-
en the cow could only produce
a maximum of 5 litres of milk
per day, Marzhan's monthly
income was just 7,500 tenge
(circa. USD 85). Marzhan want-
ed to increase her livestock,
but didn't have sufficient
savings to finance such expan-
sion.

In 2009, Marzhan heard about
ACF and came to the company
for advice. She was surprised,
and even elated, by the group
lending conditions, especial-
ly the fact that ACF's group
lending was unsecured; so
Marzhan only had to gather

a group of reliable people
(co-borrowers) to guarantee
the loan, rather than pledge
assets that she did not have.

After Marzhan's group was
checked and approved by ACF
she received her first loan
from ACF; 80,000 tenge (circa.
USD 500) for 7 months. She
used the loan to purchase a
cow, which she fattened and
sold, netting a profit of 10,000
tenge after fully repaying the
loan. With Marzhan's good

credit history, she was able

to apply and receive a second
larger loan, which allowed her
to purchase two cows, which
she was once again able to
turn into a healthy cash profit
and income for her family. Her
additional business earn-

ings were used to increase
her farm. Over four years of
using ACF financial services,
Marzhan received 1,200,000
tenge (USD 7,700) of loans in
total and has grown her farm
from 1 cow to 3 horses, 30
sheep, and 3 cows. Besides
rearing livestock, Marzhan
now also sells meat. She has
plans to diversify her income
flow by starting a new bee-
keeping business for which
she will seek further financial
assistance from ACF. As her
current business is stable and
producing a steady income,
Marzhan is well protected if
the new business gets off to a
slow start. Marzhan notes that
having a reliable and stable
financial partner such as ACF,
helps her to look confidently
to the future and make plans
for improving her living condi-
tions and that of her family.
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Statement of Management's Responsibilities

for the preparation and approval of the financial statements (for the year ended December 31, 2013)

Management is responsible for the prepara-
tion of the financial statements that present
fairly the financial position of Asian Credit
Fund Microcredit Organization Limited Liability
Company (the “Company”) as at December 31,
2013, and the results of its operations, cash
flows and changes in equity for the year then
ended, in compliance with International Finan-
cial Reporting Standards (“IFRS").

In preparing the financial statements, manage-
ment is responsible for:

+ properly selecting and applying accounting
policies;

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

+ providing additional disclosures when
compliance with the specific requirements
in IFRS are insufficient to enable users to
understand the impact of particular trans-
actions, other events and conditions on the
Company'’s financial position and financial
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 financial statements
of the Company comply with IFRS;

* maintaining accounting records in com-
pliance with legislation of the Republic of
Kazakhstan;

+ taking such steps as are reasonably avail-
able to them to safeguard the assets of the
Company; and

+ preventing and detecting fraud and other
irregularities.

The financial statements for the year ended
December 31, 2013 were authorized for issue on
April 25, 2014 by the Management of the Com-

pany.

On behalf of the Management:

Zhakupova Z&ﬁ ﬁa‘{--’.-’ / 4@\ Smazha ova Dinara
Executive Direc r |-,u q,i‘\(;'t\shvef/\c ountant

April 25,2014  \\2% 2\ April 28] 2014
Almaty, Kazakhstag . = ™ : i/, Kazakhstan
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Independent Auditors’ Report

Deloitte.

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

We have audited the accompanying financial statements of Asian Credit Fund
Microcredit Organization Limited Liability Company, which comprise the state-
ment of financial position as at December 31, 2013, and the statement of profit
or loss and other comprehensive income, statement of changes in equity and
statement of cash flows 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 presentation of these fi-
nancial 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 accordance with
International Standards on Auditing. Those
standards require that we comply with ethical
requirements and plan and perform the audit
to obtain reasonable assurance about whether
the 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 state-
ments, whether due to fraud or error. In making

those risk assessments, the auditors consider
internal control relevant to the entity's prepa-
ration 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 appro-
priateness 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 ob-
tained is sufficient and appropriate to provide a
basis for our audit opinion.
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Opinion Statement of Profit or Loss and Other Comprehensive Income

for the year ended December 31, 2013 (in thousand of Kazakhstani tenge)

In our opinion, the financial statements present fairly, in all materi- . -
al respects, the financial position of Asian Credit Fund Microcredit Notes* Dec. 31,2013 Dec. 31, 2012
Organization Limited Liability Company as at December 31, 2013, and Interest income 3 431,002 394.964

its financial performance and its cash flows for the year then ended in
accordance with International Financial Reporting Standards.

Interest expense 3,16 (128,257) (117,826)

NET INTEREST INCOME BEFORE PROVISION FOR

IMPAIRMENT LOSSES ON INTEREST BEARING ASSETS =l s 207,128
Proy|5|on for |mpa|rment losses 4 (17,712) (5,824)
: on interest bearing assets

Deloitte, LLP

36, Al Farabi Ave. NET INTEREST INCOME 285,033 271,314

050059 Almaty ) . .

Republic of Kazakhstan Net gain on disposal of property and equipment 1,072 2,425

Phone: +7 (727) 258 13 40 Net foreign exchange gain/(loss) 3,287 2,602

Fax: +7 (727) 258 13 41 ;

almaty@deloitte.kz Other income/(expense) (7,216) 765

wiww.deloitte.kz NET NON-INTEREST INCOME/(EXPENSE) (2,857) 5,792
OPERATING INCOME 282,176 277,106
OPERATING EXPENSES 5 16 (233,006) (230,935)
PROFIT BEFORE INCOME TAX 49,170 46,171
Income tax expense 6 (14,933) (14,090)
NET PROFIT 34,237 32,081

# V / TOTAL COMPREHENSIVE INCOME 34,237 32,081
Del 45 e,/ @ - / .

* The notes are on pages 26-61, an integral

Deloh‘te LLP Andrew Weekes Nurlan Bekenov part of these financial statements.

State license'on 1 quditing’ of th Engagement Partner Qualified auditor

Republi [ Kazakhstan Namber Chartered Accountant of the Republic of Kazakhstan

0000015, typeMEU_Z,./ssuea by Certificate of Public Practice Qualification certificate No.0082

the Ministry of Finance of the Re- No. 78586 General Director

public of Kazakhstan Australia Deloitte, LLP s

dated September 13, 2006 On behalf of the Management: Zhakupova % na qﬁiﬁ\ Smazh nova Dinara
Executive Direc or | I i“g{p\ChlefA countant

April 25, 2014 April 25,2014 \\ %72 '

Almaty, Kazakhstan Almaty, Kazakhstap.".
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Statement of Financial Position

for the year ended December 31, 2013 (in thousand of Kazakhstani tenge)

Annual Report 2013

ASSETS: Notes* Year ended Dec. 31, 2013 Year ended Dec. 31, 2012
Cash and cash equivalents 7 55,870 31,758
Due from banks 8 504,258 448,465
Loans to customers 9 924,184 680,107
Property and equipment 10 20,638 14,233
Intangible assets 11 4,672 2,662
Current tax assets 173 4,726
Inventory 704 530
Other assets 12 14,108 15,796
TOTAL ASSETS 1,524,607 1,198,277
LIABILITIES:

Unused vacation reserve 4,786 4,062
Other liabilities 11,973 17,491
Total liabilities 1,395,873 1,103,780
EQUITY:

Charter capital 14 195,922 195,922
Accumulated deficit (67,188) (101,425)
Total equity 128,734 94,497
TOTAL LIABILITIES AND EQUITY 1,524,607 1,198,277

* The notes are on pages 26-61, an integral

part of these financial statements.

On behalf of the Management:

Zhakupova Z&é
Executive Direc

April 25,2014

Almaty, Kazakhsta +*
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Statement of Changes in Equity

for the year ended December 31, 2013 (in thousand of Kazakhstani tenge)

Charter capital Accumulated deficit Total equity
As at December 31, 2011 195,922 (133,506) 62,416
Comprehensive income for the period — 32,081 32,081
As at December 31, 2012 195,922 (101,425) 94,497
Comprehensive income for the period — 34,237 34,237
As at December 31, 2013 195,922 (67,188) 128,734

* The notes are on pages 26-61, an integral
part of these financial statements.

On behalf of the Management:

Zhakupova Z
Executive Direc

gy .

# fﬁi{f‘?&mefA countant

April 25,2014 \\ %% ) Kpril 24, 2014
Almaty, Kazakhstap.”. =~~~ Almafy, Kazakhstan
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Statement of Cash Flows

for the year ended December 31, 2013 (in thousand of Kazakhstani tenge)
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Year ended Year ended
CASH FLOWS FROM OPERATING ACTIVITIES: Notes* Dec. 31, 2013 Dec. 31, 2012
Profit before income tax 49,170 46,171
Adjustments for:
Accrual of interest income (2,467) (2,752)
Accrual of interest expense 2,241 1,287
zgg;/gion for impairment losses on interest bearing 4 17.712 5,824
Provision for vacations and bonuses 724 9
Foreign exchange loss 3,203 2,466
Depreciation and amortization 5 5,398 6,351
Gain on disposal of property and equipment (1,072) (2,425)
Changes in operating assets and liabilities (Increase)/decrease in operating assets:
Due from banks (56,284) (55,378)
Loans to customers (258,831) (66,689)
Inventory (174) 1,503
Other assets 1,688 (2,839)
Increase/(decrease) in operating liabilities:
Due to banks 13,818 (37,774)
Other liabilities (5,518) 13,585
Cash outflow from operating activities before taxation (230,392) (90,661)
Income tax paid (10,380) (16,775)
Net cash outflow from operating activities (240,772) (107,436)

Continued on next page.
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Statement of Cash Flows (continued)

for the year ended December 31, 2013 (in thousand of Kazakhstani tenge)

Year ended Year ended
CASH FLOWS FROM INVESTMENT ACTIVITIES: Notes* Dec. 31, 2013 Dec. 31, 2012
Purchase of property and equipment 10 (11,221) (6,395)
Purchase of intangible assets 11 (2,592) (1,800)
Proceeds on sale of property and equipment 1,072 5,518
Net cash outflow from investment activities (12,741) (2,677)
CASH FLOWS FROM FINANCING ACTIVITIES:
Proceeds from due to banks and other financial institutions 986,632 342,757
Repayments of due to banks and other financial institutions (698,895) (206,359)
Net cash inflow from financing activities 287,737 136,398
NET INCREASE IN CASH AND CASH EQUIVALENTS 24,112 19,956
CASH AND CASH EQUIVALENTS, at the beginning of the year 7 31,758 11,802
CASH AND CASH EQUIVALENTS, at the end of the year 7 55,870 31,758

* The notes are on pages 26-61, an integral
part of these financial statements.

On behalf of the Management: Zhakupova Z

Executive Direc

. S——=Alm

gy .

# fﬁi{f‘?&mefA countant

April 28, 2014

, Kazakhstan
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Notes to the Financial Statements

for the year ended December 31, 2013 (in thousand of Kazakhstani tenge)

1. ORGANISATION

Asian Credit Fund Microcredit Organization Lim-
ited Liability Company (“the Company”) was reg-
istered 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 Febru-
ary 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 Ka-
zakhstan on the national budget for appro-
priate financial year per one borrower;

2. Investing of temporary available assets into
governmental securities, corporate securi-
ties, 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;

4. Sale of its property;

5. Rendering consulting services in connection
with microcredit activity; and

6. Providing training on a free of charge basis.

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 entre-
preneurial culture with an emphasis on relation-
ship establishment and strengthening thereof
between entrepreneurs and financial institutions.

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

The Company is located at 189 D, Tole bi Str.,
Almaty, the Republic of Kazakhstan.

The Company’s operations are administered in
the head office, which is located in AlImaty. As at
December 31, 2013 and 2012, the Company had
three branches in the Republic of Kazakhstan in
Semei, Karaganda and Taraz.

As at December 31, 2013 and 2012, the Company
had 92 and 82 employees, respectively.

Microcredit Organization “Asian Credit Fund” Limited Liability Company

Participatory shares in the Company are distrib-
uted in the following way:

Public Fund
Asian Credit Fund

Mercy Corps

Republic USA
of Kazakhstan
Granting micro credits Rendering of assistance
to the businessmen on economic development

of small and medium

scale business

The Company’s shares in the charter capital are
not proportional to contributions made. Recal-
culation 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, 2013 and 2012, the ultimate
shareholder of the Company is Mercy Corps.

These financial statements were approved by the
Management of the Company on April 25, 2014.

2. SIGNIFICANT ACCOUNTING POLICIES

Statement of Compliance

These financial statements have been prepared
in accordance with International Financial Re-
porting Standards (“IFRS").

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 analy-
sis 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.

Fair value is the price that would be received to
sell an asset or paid to transfer a liability in an
orderly transaction between market participants
at the measurement date, regardless of whether
that price is directly observable or estimated
using another valuation technique. In estimating
the fair value of an asset or a liability, the Com-
pany takes into account the characteristics of

27
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the asset or liability if market participants would
take those characteristics into account when
pricing the asset or liability at the measurement
date. Fair value for measurement and/or disclo-
sure purposes in these financial statements is
determined on such a basis, except for share-
based payment transactions that are within the
scope of IFRS 2, leasing transactions that are
within the scope of IAS 17, and measurements
that have some similarities to fair value but are
not fair value, such as net realisable value in

IAS 2 or value in use in IAS 36.

Functional currency

Items included in the financial statements of
the Company are measured using the currency
of the primary of the economic environment in
which the entity operates (“the functional cur-
rency”). The functional currency of the parent
of the Company is the Kazakhstan tenge (“KZT").
The presentational currency of the financial
statements of the Company is the KZT. All values
are rounded to the nearest thousand KZT, ex-
cept when otherwise indicated.

Offsetting

Financial assets and financial liabilities are offset
and the net amount reported in the statement
of financial position only when there is a legal-
ly 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 statement of profit or loss and
other comprehensive income unless required or
permitted by any accounting standard or inter-
pretation, and as specifically disclosed in the
accounting policies of the Company.

Annual Report 2013

The principal accounting policies are set out
below.

Recognition of interest income and expense
Interest income from a financial asset is recog-
nized when it is probable that the economic ben-
efits will flow to the Company and the amount
of income can be measured reliably. Interest in-
come and expense are recognized on an accrual
basis using the effective interest method. The
effective interest method is a method of calcu-
lating 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 (in-
cluding 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.

Once a financial asset or a group of similar finan-
cial 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 classi-
fied within interest income.

Microcredit Organization “Asian Credit Fund” Limited Liability Company

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 com-
mitment will lead to a specific lending arrange-
ment, the loan commitment fees are deferred,
together with the related direct costs, and recog-
nized 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 comprehen-
sive 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 three months,
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 receiv-
ables 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 re-
ceivables when the recognition of interest would
be immaterial.

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 esti-
mated 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 delin-
quency in interest or principal payments; or
« Default or delinquency in interest or princi-
pal payments; or
+ It becoming probable that the borrower will
enter bankruptcy or financial re-organisa-
tion; or
+ Disappearance of an active market for that
financial asset because of financial difficul-
ties.

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
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of loans and receivables could include the Com-
pany’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.

For financial assets carried at cost, the amount
of the impairment loss is measured as the differ-
ence 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 impair-
ment 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 ac-
count. When a loan or a receivable is considered
uncollectible, it is written off against the allow-
ance account. Changes in the carrying amount
of the allowance account are recognised in profit
or loss and other comprehensive income.

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
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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 invest-
ment at the date the impairment is reversed
does not exceed what the amortized cost would
have been had the impairment not been recog-
nized.

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 possi-
bilities 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 finan-
cial assets in the statement of profit or loss and
other comprehensive income in the period of
recovery.

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
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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 en-
tirety, the difference between the asset’s car-
rying amount and the sum of the consideration
received and receivable and the cumulative gain
or loss that had been recognized in comprehen-
sive income and accumulated in equity is recog-
nized in profit or loss and other 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 Com-
pany 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 cumu-
lative gain or loss allocated to it that had been
recognized in other comprehensive income is
recognized in profit or loss and other compre-
hensive income. A cumulative gain or loss that
had been recognized in other comprehensive
income is allocated between the part that con-
tinues to be recognized and the part that is no
longer recognized on the basis of the relative fair
values of those parts.

Other financial liabilities

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

Other financial liabilities are subsequently mea-
sured at amortised cost using the effective in-
terest method, with interest expense recognised
on an effective yield basis.

The effective interest method is a method of calcu-
lating 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 recog-
nized in the statement of profit or loss and other
comprehensive income.

Loans to customers
Loans to customers are non-derivative assets
with fixed or determinable payments that are
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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 con-
sideration 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 state-
ment of profit or loss and other comprehensive
income according to nature of the losses. Sub-
sequently, 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 de-
preciation and amortization.

Depreciation and amortization is charged on
the carrying value of property, equipment and
intangible assets, and is designed to write off as-
sets over their useful economic lives. Deprecia-
tion 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%
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Capital expenditures for leasehold improvements
are amortized over the shorter of the life of the
related leased asset or the lease term. Expenses
related to repairs and renewals are charged when
incurred and included in operating expenses
unless they qualify for capitalization.

The carrying amounts of property and equip-
ment are reviewed at each reporting date to as-
sess 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 esti-
mated recoverable amount, assets are written
down to their recoverable amount, impairment is
recognized in the respective period and is includ-
ed 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 system-
atic 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 profit or
loss and other 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 lia-
bility for current tax is calculated using tax rates
that have been enacted or substantively enacted
by the end of the reporting period.
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Deferred tax

Deferred tax is recognised on temporary differ-
ences between the carrying amounts of assets
and liabilities in the financial statements and the
corresponding tax bases used in the computa-
tion of taxable profit. Deferred tax liabilities are
generally recognised for all taxable temporary
differences. Deferred tax assets are generally
recognised for all deductible temporary dif-
ferences 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 recogni-
tion (other than in a business combination) of
other assets and liabilities in a transaction that
affects neither the taxable profit nor the ac-
counting profit.

The carrying amount of deferred tax assets is re-
viewed at the end of each reporting period and
reduced to the extent that it is no longer proba-
ble 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 mea-
surement 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 profit or loss and other compre-
hensive income, except when they relate to
items that are recognised in other comprehen-
sive 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.

Due to banks and other financial institutions
Due to banks and other financial 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 state-
ment of profit or loss and other 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 settle-
ment is remote. A contingent asset is not recog-
nized in the statement of financial position but
disclosed when an inflow of economic benefits is
probable.

Foreign currencies

In preparing the financial statements, trans-
actions 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 denom-
inated in foreign currencies are retranslated at
the rates prevailing at that date. Non-monetary
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items carried at fair value that are denominat-
ed 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 profit or loss and
other comprehensive income in the period in
which they arise.

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

Dec. 31, 2013 Dec. 31, 2012
KzT/1 USD 154.06 150.74
KZT/1 Kyrgyz som 3.13 3.18

Charter capital
Charter capital is recognized at historical cost.

Retirement obligations

In accordance with the requirements of the
Kazakhstani legislation certain percentages of
pension payments are withheld from total dis-
bursements 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 arrange-
ments separate from the pension system of the

Annual Report 2013

Republic of Kazakhstan. In addition, the Compa-
ny has no post-retirement benefits or other sig-
nificant 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 sourc-
es. The estimates and associated assumptions
are based on historical experience and other
factors that are considered to be relevant. Actu-
al results may differ from these estimates.

The estimates and underlying assumptions are
reviewed on an ongoing basis. Revisions to ac-
counting 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 concern-
ing the future, and other key sources of esti-
mation 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 re-
ceivables to assess for impairment. The Compa-
ny’s loan impairment provisions are established
to recognize incurred impairment losses in its
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portfolio of loans and receivables. The Compa-
ny considers accounting estimates related to
allowance for impairment of loans and receiv-
ables 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 finan-
cial 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
based on past performance, past customer be-
haviour, observable data indicating an adverse
change in the payment status of borrowersin 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 im-
pairment 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, 2013 and 2012, gross loans
to customers totalled KZT 972,567 thousand
and KZT 716,074 thousand, respectively, and

allowance for impairment losses amounted to
KZT 48,383 thousand and KZT 35,967 thousand,
respectively.

The allowances for impairment losses of finan-
cial 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)

Amendments to IFRSs affecting amounts
reported in the financial statements

In the current year, the following new and re-
vised Standards and Interpretations have been
adopted and have affected the amounts report-
ed in these financial statements.

Standards affecting the financial statements

Amendments to IAS 1 Presentation of finan-
cial statements (amended June 2011)

The Company has applied the amendments to
IAS 1 titled “Presentation of Items of Other Com-
prehensive Income” in advance of the effective
date (annual periods beginning on or after July 1,
2012). The amendment increases the required
level of disclosure within the statement of com-
prehensive income.

The impact of this amendment has been to
analyze items within the statement of compre-
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hensive income between items that will not be
reclassified subsequently to profit or loss and
items that will be reclassified subsequently to
profit or loss in accordance with the respective
IFRS standard to which the item relates. The
financial statements have also been amended
to analyze income tax on the same basis. The
amendments have been applied retrospectively,
and hence the presentation of items of com-
prehensive income has been restated to reflect
the change. Other than the above mentioned
presentation changes, the application of the
amendments to IAS 1 do not result in any impact
on profit or loss, comprehensive income and
total comprehensive income.

IFRS 13 Fair Value Measurement

The Company has applied IFRS 13 for the first
time in the current year. IFRS 13 establishes a
single source of guidance for fair value measure-
ments and disclosures about fair value mea-
surements. The scope of IFRS 13 is broad; the
fair value measurement requirements of IFRS

13 apply to both financial instrument items and
non-financial instrument items for which other
IFRSs require or permit fair value measurements
and disclosures about fair value measurements,
except for share-based payment transactions
that are within the scope of IFRS 2 “Share-based
Payment”, leasing transactions that are within
the scope of IAS 17 Leases, and measurements
that have some similarities to fair value but are
not fair value (e.g. net realizable value for the
purposes of measuring inventories or value in
use for impairment assessment purposes).

IFRS 13 defines fair value as the price that would
be received to sell an asset or paid to transfer a
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liability in an orderly transaction in the principal
(or most advantageous) market at the measure-
ment date under current market conditions. Fair
value under IFRS 13 is an exit price regardless of
whether that price is directly observable or esti-
mated using another valuation technique. Also,
IFRS 13 includes extensive disclosure require-
ments.

IFRS 13 requires prospective application from
January 1, 2013. In addition, specific transitional
provisions were given to entities such that they
need not apply the disclosure requirements set
out in the Standard in comparative information
provided for periods before the initial applica-
tion of the Standard. In accordance with these
transitional provisions, the Company has not
made any new disclosures required by IFRS 13
for the 2012 comparative period. Other than the
additional disclosures, the application of IFRS 13
has not had any material impact on the amounts
recognized in the financial statements.

New and revised IFRSs in issue

but not yet effective

The Company has not applied the following new
and revised IFRSs that have been issued but are
not yet effective:

* |FRS 9 “Financial Instruments”

* Amendments to IFRS 9 and IFRS 7 “Manda-
tory Effective Date of IFRS 9 and Transition
Disclosures”

+ Amendments to IAS 32 Offsetting Financial
Assets and Financial Liabilities

IFRS 9 Financial Instruments
IFRS 9, issued in November 2009, introduced
new requirements for the classification and
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measurement of financial assets. IFRS 9 was
amended in October 2010 to include require-
ments for the classification and measurement of
financial liabilities and for derecognition.

Key requirements of IFRS 9:

+ all recognised financial assets that are within
the scope of IAS 39 Financial Instruments:
Recognition and Measurement are required
to be subsequently measured at amortised
cost or fair value. Specifically, debt invest-
ments that are held within a business model
whose objective is to collect the contractual
cash flows, and that have contractual cash
flows that are solely payments of principal
and interest on the principal outstanding are
generally measured at amortised cost at the
end of subsequent accounting periods. All
other debt investments and equity invest-
ments are measured at their fair value at the
end of subsequent accounting periods. In
addition, under IFRS 9, entities may make an
irrevocable election to present subsequent
changes in the fair value of an equity invest-
ment (that is not held for trading) in other
comprehensive income, with only dividend
income generally recognised in profit or loss.

« with regard to the measurement of finan-
cial liabilities designated as at fair value
through profit or loss, IFRS 9 requires that
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
presented in other comprehensive income,
unless the recognition of the effects of
changes in the liability’s credit risk in oth-
er 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 subse-
quently reclassified to profit or loss. Under
IAS 39, the entire amount of the change in
the fair value of the financial liability desig-
nated as fair value through profit or loss is
presented in profit or loss.

The management of the Company anticipate
that the application of IFRS 9 in the future may
have a significant impact on amounts reported
in respect of the Company'’s financial assets and
financial liabilities (e.g. the Company’s invest-
ments in redeemable notes that are currently
classified as available-for-sale financial assets
will have to be measured at fair value at the end
of subsequent reporting periods, with changes
in the fair value being recognized in profit or
loss). However, it is not practicable to provide a
reasonable estimate of the effect of IFRS 9 until
a detailed review has been completed.

Amendments to IAS 32 Offsetting Financial
Assets and Financial Liabilities

The amendments to IAS 32 clarify the require-
ments relating to the offset of financial assets
and financial liabilities. Specifically, the amend-
ments clarify the meaning of ‘currently has a
legally enforceable right of set-off’ and ‘simulta-
neous realization and settlement'.

The management of the Company does not
anticipate that the application of these amend-
ments to IAS 32 will have a significant impact

on the Company’s financial statements as the
Company does not have any financial assets and
financial liabilities that qualify for offset.
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3. NET INTEREST INCOME
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Year ended Year ended
Dec. 31, 2013 Dec. 31, 2012
Interest income comprises:
Interest income on impaired financial assets recorded
at amortized cost comprises:
Interest on loans to customers, including:
Interest income from group loans 376,875 344,401
Interest income from individual loans 40,218 21,983
Penalties on loans to customers 4,252 2,520
Interest income on unimpaired financial assets
recorded at amortized cost comprises:
Interest on due from banks 9,436 25,788
Other interest income 221 272
Total |!'1terest income on financial assets recorded at 431,002 394,964
amortized cost
Interest expense comprises:
Interest expense on financial liabilities recorded
at amortized cost comprise:
!nte.resfc expenses on due to banks and other financial (128,257) (117.826)
institutions
Total |pterest expense on financial assets recorded at (128,257) (117,826)
amortized cost
Net interest income before provision for impairment 302,745 277,138

losses on interest bearing assets

Group loans are unsecured loans granted to groups of bor-

rowers who sign loan agreements with joint responsibility to

repay the loan.
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4. ALLOWANCE FOR IMPAIRMENT LOSSES

Loans to customers

Other assets

(Note 9) (Note 12) Total
December 31, 2011 32,673 175 32,848
Additional provision recognized 5,824 316 6,140
Write-off of assets (4,167) (213) (4,380)
Recovery of previously written off assets 1,637 — 1,637
December 31, 2012 35,967 278 36,245
Additional provision recognized 17,712 — 17,712
Write-off of assets (6,173) (195) (6,368)
Recovery of previously written off assets 877 — 877
December 31, 2013 48,383 83 48,466
5. OPERATING EXPENSES
Year ended Year ended
Dec. 31, 2013 Dec. 31, 2012
Salary and bonuses 121,999 126,534
Operational lease 17,864 18,162
Transport services 13,036 11,598
Consultation services 9,576 13,021
Business trip expenses 9,299 8,294
Bank services 8,119 8,053
Social tax 7,584 7,927
Taxes, except income tax 7,454 8,972
Communication services 5,714 6,342
Depreciation and amortization 5,398 6,351
Professional services 4,095 1,963
Advertising expenses 3,350 382
Expenses for data base servicing 1,973 2,340
Stationery and office supplies 1,522 1,354
Property, equipment and intangible assets maintenance 1,264 1,143
Education and training 873 647
Other expenses 13,886 7,852
Total operating expenses 233,006 230,935
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6. INCOME TAXES

The Company provides for tax-
es based on the tax accounts
maintained and prepared

in accordance with the tax
regulations in the Republic of
Kazakhstan, which may differ
from International Financial
Reporting Standards. For the
years ended December 31,
2013 and 2012, the income tax
rate was 20%.

The Company is subject to cer-
tain permanent tax differences
due to non-tax deductibility of
certain expenses.

Deferred taxes reflect the net
tax effects of temporary dif-
ferences between the carrying
amounts of assets and liabili-
ties for financial reporting pur-
poses and the amounts used
for tax purposes. Temporary
differences as at December 31,
2013 and 2012 relate mostly to
different methods of income
and expense recognition as
well as to recorded values of
certain assets.
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Temporary differences as at December 31, 2013 and 2012 comprise:

Year ended Year ended
Dec. 31, 2013 Dec. 31, 2012
Taxable temporary differences:
Amortization of commission fees 15,244 12,427
Unused vacation reserve 4,786 4,062
Total taxable temporary differences 20,030 16,489
Deductible temporary differences:
nd intangible assets 11,188 959
Accounts payable 2,372 3,393
'dF?f'cszgsg::tible temporary 13,560 4,352
Net taxable temporary differences 6,470 12,137
aDtetfs;rseg'fj:o?)s/s;tte (20%) s G
Unrecognized deferred tax asset (1,294) (2,427)

Net deferred tax asset
at the statutory rate

The ratio between tax expenses and accounting profit for the years
ended December 31, 2013 and 2012 are disclosed as follows:

Profit before income tax 49,170 46,171
Tax at the statutory tax rate 9,834 9,234
Egsrfceogn?zeefderred tax asset (1,133) (596)
Tax effect of permanent differences 6,232 5,452
Income tax expense 14,933 14,090
Current income tax expense 14,933 14,090
Deferred income tax expense — —
Income tax expense 14,933 14,090
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7. CASH AND CASH EQUIVALENTS

Year ended Year ended
Dec. 31, 2013 Dec. 31, 2012
Current bank account 55,570 31,670
Cash on hand 300 88
Total cash and cash equivalents 55,870 31,758
8. DUE FROM BANKS
Maturity Dec. 31,2013  Maturity Dec. 31, 2012
JSC BankPozitiv Kazakhstan November 15, 2016 257,560 — —
JSC Taib Bank June 14, 2016 246,496 — —
June 1, 2013
. August 8, 2013
JSC ATF Bank April 11,2014 202 September 25, 2013 177,133
December 25, 2013
. February 20, 2013
JSC Eurasian Bank — — April 23, 2013 271,332
Total due from banks 504,258 448,465

As at December 31, 2013 and 2012, due from
banks includes accrued interest of KZT 2 thou-
sand and KZT 494 thousand, respectively.

As at December 31, 2013 and 2012, interest
rates on due from banks were 3.66% and from
3.60% to 7.75%, respectively.

As at December 31, 2013, due from banks were
held as security against loans from banks and

other financial institutions in LP MICROVEST PLUS,
CVD Microfin GmbH & Co. KG, Impact Finance SICAV
S.C.ASIF, LLP Frontiers and Deutsche Bank Aktienge-
sellschaf (Note 13).

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

Dec. 31,2013 Dec. 31, 2012

Originated loans 972,567 716,074
!_ess gllowance for (48,383) (35,967)
impairment losses

Total loans to 924,184 680,107

customers

As at December 31, 2013 and 2012, accrued
interest income included in loans to custom-
ers amounted to KZT 17,734 thousand and
KZT 14,772 thousand, respectively.

Movement in allowance for impairment losses
for the years ended December 31, 2013 and 2012
are disclosed in Note 4.

As at December 31, 2013 and 2012, loans to cus-
tomers comprised of the following products:

Dec. 31,2013 Dec. 31, 2012

Group loans 887,418 670,293
Individual loans 85,149 45,781

972,567 716,074
UL LTS 924,184 680,107

customers

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

The Company provides loans to customers for
development of small businesses.
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The table below summarizes carrying value of
loans to customers analyzed by type of collateral
obtained by the Company:

Dec. 31,2013 Dec. 31,2012

Unsecured loans 887,565 670,293
Loans collateralized 3,580 7523
by real estate
Loans collateralized
. 81,422 38,258
by equipment
972,567 716,074
Less allowance for
impairment losses (48,383) 85267
Total loans to 924,184 680,107
customers
Analysis by sector:
Agriculture 572,439 439,562
Trade 289,958 243,107
Consumer 64,917 —
Services 31,010 20,762
Manufacturing 13,858 10,577
Others 385 2,066
972,567 716,074
!_ess gllowance for (48,383) (35,967)
impairment losses
Vit (BElns 924,184 680,107

customers

As at December 31, 2013 and 2012, the entire
loan portfolio of KZT 924,184 thousand and

KZT 680,107 thousand, respectively, was dis-
bursed to customers operating in the Republic of
Kazakhstan, which represents a significant geo-
graphical concentration and credit risk exposure.
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As at December 31, 2013 and 2012, the maxi-
mum credit risk exposure on loans to custom-
ers amounted to KZT 972,567 thousand and
KZT 716,074 thousand, respectively.

As at December 31, 2013 and 2012, loans to
customers included loans totaling KZT 1,321
thousand and KZT 1,775 thousand, respective-
ly, whose terms were renegotiated. Otherwise
these loans would be past due or impaired.

Dec. 31, 2013 Dec. 31, 2012
Carrying Carrying
amount Allowance amount Allowance
before for impair- Carrying before for impair- Carrying
allowance  ment losses amount allowance  ment losses amount
Loans to customers
collectively determined 972,567 (48,383) 924,184 716,074 (35,967) 680,107
to be impaired
Total 972,567 (48,383) 924,184 716,074 (35,967) 680,107

During the years 2013 and 2012, the Compa-
ny has written off loans to customers in the
amount of KZT 6,173 thousand and KZT 4,167
thousand, respectively. Company performs
write off of the loans according to the decision
of the Credit Committee.
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10. PROPERTY AND EQUIPMENT
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Production
Computers Machinery and
and auxiliary and household
equipment  equipment Vehicles  equipment Other Total
At cost
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
Additions 2,696 564 3,415 702 3,844 11,221
Disposals (1,755) (1,235) (1,889) (394) — (5,273)
December 31, 2013 15,392 7,142 6,564 9,386 5,636 44,120
Accumulated depreciation and amortization
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)
Charge for the year (1,292) (798) (1,538) (968) (220) (4,816)
Disposals 1,755 1,235 1,889 394 — 5,273
December 31, 2013 (10,736) (4,202) (2,038) (5,005) (1,501)  (23,482)
Net book value
December 31, 2013 4,656 2,940 4,526 4,381 4,135 20,638
December 31, 2012 3,252 3,174 2,649 4,647 511 14,233
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11. INTANGIBLE ASSETS

As at December 31, 2013 and 2012, intangible assets comprised of software.

As at December 31, 2013 and 2012, the Company
did not have property and equipment that was

pledged as collateral.

2013 2012
At cost
At the beginning of the year 5,282 3,482
Additions 2,592 1,800
At the end of the year 7,874 5,282
Accumulated depreciation
At the beginning of the year (2,620) (2,122)
Charge for the year (582) (498)
At the end of the year (3,202) (2,620)
Net book value
At the end of the year 4,672 2,662
12. OTHER ASSETS
Dec. 31, 2013 Dec. 31, 2012
Other financial assets
g;:;glérrwt';ssrslcdelvable for collateral 1966 3,980
Other accounts receivable 258 1
2,224 3,981
Less allowance for impairment losses (83) (278)
2,141 3,703
Other non-financial assets
Advances paid 6,470 8,078
Deferred expenses 4,515 3,033
iF:]rceopri);ng:;ts on taxes other than 982 982
11,967 12,093
Total other assets 14,108 15,796
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13. DUE TO BANKS AND OTHER FINANCIAL INSTITUTIONS

Annual Report 2013

Maturity
Counterparty Currency Interestrate date Dec. 31,2013 Dec. 31, 2012
Loans from banks
and other financial institutions
JSC BankPozitiv Kazakhstan KZT 2.80% 15/11/2016 253,011 —
o
Frontiers, LLP KGS, 14.00—17.00% 241,204 182,817
KZT 15/09/2014
05/02/2015
JSC Taib Bank KZT 3.00% 14/06/2016 239,981 —
LP Microlnvest Plus usD 10.25% 15/04/2015 77,691 —
RS e 197 (16l KzZT 11.75% 24/02/2014 74,763 75,625
Microfinance Fund
MicroCredit Enterprises usD 13.50% 28/08/2015 74,105 —
SAPINELIA [ g KzT 14.00% 25/07/2014 60,623 60,665
investment company
ciledree], Eaumenel usD 13.75% 05/04/2016 46,459 —
Development Co-operative Soc
CVD Microfin GmbH & Co. KG usD 8.50% 27/01/2014 32,139 31,217
DS S A e e e ) USD 5.00% 29/03/2014 29,788 29,818
Development Fund.Inc
IMPACT FINANCE FUND usb 9.50% 15/03/2014 15,265 46,820
. 20/02/2013
— 0, J—
JSC Eurasian Bank KZT 7.20—10.95% 23/04/2013 253,172
01/06/2013
25/12/2013
— 0 —
JSC ATF Bank KZT 7.00—7.45% 08/08/2013 170,354
25/09/2013
Total loans from banks and financial institutions 1,145,029 850,488
Subordinated loans
Deutsche Bank Aktiengesellschaf usD 10.50% 31/12/2014 157,616 153,957
Financial Group Kompanion KGS 14.50% 25/04/2019 76,469 77,782
Total subordinated loans 234,085 231,739
Total due to banks and other financial institutions 1,379,114 1,082,227
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Dec. 31, Dec. 31,
2013 2012

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, 2013 and 2012, due to banks
and other financial institutions included accrued
interest amounting to KZT 14,229 thousand and
KZT 11,988 thousand, respectively.

The Company is required to comply with finan-
cial covenants in relation to borrowed funds dis-
closed above. These covenants include stipulat-
ed ratios, debt to equity ratios and various other
financial performance ratios.

14. CHARTER CAPITAL

As at December 31, 2013 and 2012, the Com-
pany’'s authorized and paid charter capital
amounted to KZT 195,922 thousand. Participa-
tory 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, participa-
tory share in the charter capital—40%.

15. FINANCIAL COMMITMENTS
AND CONTINGENCIES

Capital commitments

As at December 31, 2013 and 2012, the Company
had no material commitments for capital expen-
diture.

Operating lease commitments

As at December 31, 2013 and 2012, the Company
had no material commitments under operating
leases.
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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 pro-
vision has been made in these financial state-
ments.

Taxation

Commercial legislation of the Republic of Ka-
zakhstan 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 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 financial statements.
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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 Ka-
zakhstan. As at December 31, 2013 and 2012 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 Ka-
zakhstan 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 Re-
public of Kazakhstan continue to change rapidly;
tax and regulatory frameworks are subject to
varying interpretations. The future economic di-
rection of the Republic of Kazakhstan is heavily
influenced by the fiscal and monetary policies
adopted by the government, together with de-
velopments 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.

Microcredit Organization “Asian Credit Fund” Limited Liability Company
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:

Dec. 31,2013 Dec. 31, 2012
Total category Total category
Related party as per financial Related party as per financial

transactions statements caption transactions statements caption
Due to banks and other 76,469 1,379,114 77,782 1,082,227
financial institutions
Included in the statement of comprehensive in-
come for the years ended December 31, 2013 and
2012 there are the following amounts which arose
due to transactions with related parties:
Dec. 31, 2013 Dec. 31, 2012
Total category Total category
Related party as per financial Related party as per financial
transactions statements caption transactions statements caption
Interest expense (12,239) (128,257) (12,228) (117,826)
Operating expenses (26,597) (233,006) (26,200) (230,935)
Key management personnel (26,597) (26,200)

compensation
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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 hold-
ings of a particular instrument.

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

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, com-
prising issued capital and retained earnings as
disclosed in statement of changes in equity.

The Supervisory Board reviews the capital struc-
ture 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 Compa-
ny 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.
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As at December 31, 2013 and 2012, there have
been no changes in the Company's capital
structure.

19. RISK MANAGEMENT POLICIES

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

+ Credit risk

+ 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 Compa-
ny from risk and allow it to achieve its perfor-
mance 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 manage-
ment policies and procedures are reviewed reg-
ularly to reflect changes in market conditions,
products and services offered and emerging
best practice.

Supervisory Board of the Company has over-
all responsibility for the oversight of the risk
management framework, overseeing the
management of key risks and reviewing its risk
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management policies and procedures as well as
approving significantly large exposures.

Management Board of the Company is respon-
sible 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 port-
folio and transactional levels are managed and
controlled through a system of different com-
mittees.

Both external and internal risk factors are iden-
tified and managed throughout the Company’s
organizational structure.

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

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 cred-

it processes (borrower’s limits approved, or
amendments made to loan agreements, etc.) are
reviewed and approved by the Company. Daily

risk management is performed by the Credit
Administration Department.

The Company has developed policies and proce-
dures for the management of credit exposures
including guidelines to limit portfolio concentra-
tion and the establishment of a Credit Commit-
tee, which actively monitors the Company’s credit
risk. The Company's credit policy is reviewed and
approved by the Supervisory Board. The Com-
pany 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.

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 guaran-
tees 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 econo-
my 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
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equals to the carrying amount value of those as-
sets prior to any offset or collateral. For financial
guarantees and other off balance sheet assets

contingent liabilities, the maximum exposure to
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credit risk is the maximum amount the Compa-
ny would have to pay if the guarantee was called
on or in the case of commitments, if the loan
amount was called on.

Dec. 31, 2013

Maximum Net exposure Collateral  Net exposure after

exposure Offset after offset Pledged offset and collateral

Cash and cash equivalents 55,870 — 55,870 — 55,870

Due from banks 504,258 — 504,258 — 504,258

Loans to customers 924,184 — 924,184 85,149 839,035

Other financial assets 2,141 — 2,141 — 2,141

Dec. 31, 2012

Maximum Net exposure Collateral  Net exposure after

exposure Offset after offset Pledged offset and collateral

Cash and cash equivalents 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
The following table details the credit ratings of financial assets held by the Company.

Dec. 31, 2013

AAA AA BBB BB Not rated Total

Cash and cash equivalents — — — — 55,870 55,870

Due from banks — — — 246,698 257,560 504,258

Loans to customers — — — — 924,184 924,184

Other financial assets — — — — 2,141 2,141

Dec. 31, 2012

AAA AA BBB BB Not rated Total

Cash and cash equivalents — — — — 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
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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 consider-
ation the financial performance of the borrow-
er, 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 char-
acteristics and collectively assesses them for
impairment.

The Company manages credit risk of financial
assets by use of an internal rating system. Loans
are classified based on internal evaluations

and other analytical procedures, branches and
Credit Administration Department classify loans
according to their risk and the risk of potential
losses, with classifications subject to the approv-
al of the Credit Committee.

Standard loans

The financial condition of the borrower is as-
sessed as stable and there is no indication of
any external or internal factors to suggest that

the financial condition of the borrower has dete-
riorated. In case there are some minor negative
indicators, the Company has confidence that the
borrower will be able to cope with such (tem-
porary) difficulties. Interest and principal are
repaid in full. The borrower is considered as hav-
ing the ability to repay the loan in accordance
with its terms and conditions.

Substandard loans

There are evidences of deterioration of credit-
worthiness and financial position of the borrow-
er. 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
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, in-
cluding 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 repay-
ment 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
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borrower’s business continues operating. Possi-
bility of loss of doubtful assets is very high, but
due to several specific expected factors, that
could improve the quality of asset, its classifi-
cation as loss is deferred until a more precise
assessment can be performed. Key characteris-
tics 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 con-
trary, the borrower’s financial condition and
operations have reached the point where it is

Financial assets past due and unimpaired
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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

Neither past

Greater assets that
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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

Geographical concentration

Management of the Company exercises control over
the risk related to changes in the legislation and reg-
ulatory arena and assess its influence on the Com-
pany’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

due nor 0-3 3-6 6 months than have been Dec. 31,2013

impaired months months to 1year one year impaired Total

Eji?vg[;iffh 55,870 — — — — — 55,870
Due from banks 504,258 — — — — — 504,258
Loans to customers — — — — — 924,184 924,184
Other financial assets 2,141 — — — — — 2,141
Dec. 31, 2012

Total

ZZZ?V:EE:” 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

appropriate risk limits and controls.

liabilities is shown below:

OECD Other non- Dec. 31, 2013

Kazakhstan countries OECD countries Total
Financial assets:
Cash and cash equivalents 55,870 — — 55,870
Due from banks 504,258 — — 504,258
Loans to customers 924,184 — — 924,184
Other financial assets 2,141 — — 2,141
TOTAL FINANCIAL ASSETS 1,486,453 — — 1,486,453
Financial liabilities:
Due to banks and other financial institutions 492,992 568,450 317,672 1,379,114
TOTAL FINANCIAL LIABILITIES 492,992 568,450 317,672 1,379,114
NET POSITION 993,461 (568,450) (317,672)

OECD Other non- Dec. 31, 2012

Kazakhstan countries OECD countries Total
Financial assets:
Cash and cash equivalents 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:
Due to banks and other financial institutions 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)
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Liquidity risk
Liquidity risk refers to availability of funds to repay
liabilities as they fall due and meeting the demand
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Company'’s strategy for the next financial period.
Current liquidity is managed by the Financial
department, which supports current liquidity on
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in cash in the process of crediting customers.

The Management controls these types of risks
by means of maturity analysis, determining the

sufficient level to minimize the liquidity risk.

The analysis of interest rate and liquidity risk is
presented in the following table:

Weighted Dec. 31,
average Upto1 1-3 3 months 1-5 Over 5 2012
interest rate month months  to 1 year years 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
lotallinterestibearing 3,779 112,708 997,423 10,771 3,891 1,128,572
financial assets
i e Casi 31,758 — — — - 31,758
equivalents
Other financial assets — — — 3,703 — 3,703
TOTAL FINANCIAL ASSETS 35,537 112,708 997,423 14,474 3,891 1,164,033
Financial liabilities:
DUE (0 BEITIS 2171 Dliier 10.60% 30,441 224,951 454,027 295026 77,782 1,082,227
financial institutions
e T Est (Dl 30,441 224951 454027 295026 77,782 1,082,227
financial liabilities
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)
SGTLENIUE (T2 (26,662) (138,905) 404,491 120236 46,345
sensitivity gap
Cumulative interest sensitivity gap (2%) (12%) 350 10% 2%

as a percentage of total assets

Weighted Dec. 31,
average Upto1 1-3 3 months 1-5 Over 5 2013
interest rate month  months to 1 year years years Total
Financial assets:
Due from banks 3.66% — — 202 504,056 — 504,258
Loans to customers 28.24% 18,374 75,313 806,693 23,804 — 924,184
Uil [iaiesi oEng 18374 75313 806,895 527,860 — 1,428,442
financial assets
Sl Il G 55,870 — — — — 55,870
equivalents
Other financial assets — — — 2,141 — 2,141
TOTAL FINANCIAL ASSETS 74,244 75,313 806,895 530,001 — 1,486,453
Financial liabilities:
DStk anlsEndiotich 11.74% 78,876 157,776 218240 847,754 76,468 1,379,114
financial institutions
Vil [I=esit DT 78876 157,776 218240 847,754 76,468 1,379,114
financial liabilities
TOTAL FINANCIAL LIABILITIES 78,876 157,776 218,240 847,754 76,468 1,379,114
Liquidity gap (4,632) (82,463) 588,655 (317,753) (76,468)
Interest sensitivity gap (60,502) (82,463) 588,655 (319,894) (76,468)
L I (60,502) (142,965) 445690 125796 49,328
sensitivity gap
Cumulative interest sensitivity gap (4%) (9%) 29% 8% 3%

as a percentage of total assets

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

Asset and liability maturity periods and the abil-
ity to replace interest liabilities at an acceptable
cost when they mature are crucial in determin-

ing 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 accor-
dance with IFRS 7. The amounts disclosed in these
tables do not correspond to the amounts recorded
on the statement of financial position as the pre-
sentation below includes a maturity analysis for
financial liabilities that indicates the total remain-
ing contractual payments (including interest pay-
ments), which are not recognized in the statement
of financial position on an undiscounted basis.
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Weighted
average Upto 1
interest rate month

Financial liabilities:
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Dec. 31,
1-3 3 months 1-5 Over 5 2013
months to 1 year years years Total

Due to banks and other

0,
financial institutions [ sz

159,940 288,471 910,896 149,695 1,585,627

Total financial liabilities 76,625
Weighted

average Upto1

interest rate month

Financial liabilities:

159,940 288,471 910,896 149,695 1,585,627

Dec. 31,
1-3 3 months 1-5 Over 5 2012
months to 1 year years years Total

Due to banks and other

0,
financial institutions 10458k e

304,982 175,180 587,406 110,457 1,207,705

Total financial liabilities 29,726

Market Risk

Market risk covers interest rate risk, currency
risk and other pricing risks to which the Compa-
ny is exposed. There have been no changes as
to the way the Company measures risk or to the
risk it is exposed in 2013.

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

The Credit Administration and Financial de-

partment also manage interest rate and mar-
ket risks by matching the Company'’s interest
rate position, which provides the Company

with a positive interest margin. Financial de-
partment conducts monitoring of the Compa-
ny's current financial performance, estimates

304,982 175,180 587,406 110,457 1,207,705

the Company’s sensitivity to changes in inter-
est 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 manage-
ment controls currency risk by management of
the open currency position on the estimated
basis of KZT devaluation and other macroeco-
nomic indicators, which gives the Company

an opportunity to minimize losses from sig-
nificant currency rates fluctuations toward its
functional currency.

Microcredit Organization “Asian Credit Fund” Limited Liability Company

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

below:
KZT usD KGS
USD 1 = KGS 1= Dec. 31, 2013
KZT 154.06 KZT 3.13 Total
Financial assets:
Cash and cash equivalents 32,387 7 23,476 55,870
Due from banks — 504,258 — 504,258
Loans to customers 924,184 — — 924,184
Other financial assets 2,141 — — 2,141
TOTAL FINANCIAL ASSETS 958,712 504,265 23,476 1,486,453
Financial liabilities:
Due to banks and financial institutions 825,467 439,217 114,430 1,379,114
TOTAL FINANCIAL LIABILITIES 825,467 439,217 114,430 1,379,114
OPEN BALANCE SHEET POSITION 133,245 65,048 (90,954)
KZT usD KGS
USD 1 = KGS 1 = Dec. 31, 2012
KZT 150.74 KZT 3.18 Total
Financial assets:
Cash and cash equivalents 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:
Due to banks and financial institutions 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)
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Currency risk sensitivity

The following table details the Company's sen-
sitivity to a 20% increase and decrease in the
USD/Kazakhstani tenge exchange rates in 2013
and 10% in 2012. Management of the Company
believe that given the current economic condi-
tions in the Republic of Kazakhstan that a 20%
decrease is a realistic movement in the Tenge ex-
change rates against the USD. This is the sensi-
tivity rate used when reporting foreign currency
risk internally to key management personnel
and represents management’s assessment of
the possible change in foreign currency ex-
change rates. The sensitivity analysis includes
only outstanding foreign currency denominated
monetary items and adjusts their translation at
the end of the period for a 20% and 10% change
in currency rates as at December 31, 2013 and
2012, respectively.

Impact on net profit based on asset values as at
December 31, 2013 and 2012:

Dec. 31, 2013 Dec. 31, 2012
KZT/USD KZT/USD
Impact on +20% -20% +10% -10%
profit and
loss 13,010 (13,010) 4,816  (4,816)

Impact on equity:

Dec. 31, 2013 Dec. 31, 2012
KZT/USD KZT/USD
Impact on +20% -20% +10% -10%
profit and
loss 10,408 (10,408) 3,853 (3,853)

Annual Report 2013

Limitations of sensitivity analysis

The above tables demonstrate the effect of a
change in a key assumption while other as-
sumptions 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 extrapo-
lated from these results.

The sensitivity analyses do not take into con-
sideration that the Company'’s assets and lia-
bilities 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 invest-
ment 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 circum-
stances, different measurement bases for
liabilities and assets may lead to volatility in
shareholder equity.

Other limitations in the above sensitivity anal-
yses 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 pre-
dicted with any certainty.

Microcredit Organization “Asian Credit Fund” Limited Liability Company

20. SUBSEQUENT EVENTS

On February 11, 2014, the National Bank of the
Republic of Kazakhstan took the decision to
temporarily reduce its intervention in setting the
KZT exchange rate. As a result, the official ex-
change rate of KZT to USD fell to KZT 184.55 per
1 USD as at February 12, 2014, i.e. by approxi-
mately 19%. To prevent the destabilisation of the
financial market and economy as a whole, the
National Bank plans to set an exchange corridor
for the KZT against the USD at KZT 182—188 per
1 USD. As at April 25, 2014, the KZT to USD offi-
cial exchange rate is 182.01 KZT per 1 USD.

The Company management believes that it has
taken appropriate measures to support the
sustainability of the Company business under
the current circumstances. However, a decrease
in the KZT exchange rate could negatively affect
the results and financial position of the Compa-
ny in @ manner not currently determinable.
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TOBAPULLECTBO C OFPAHNYeHHON OTBETCTBEHHOCTbH «MUKPOKPEAUTHAS OpraHn3awns ,Auatckuit KpegutHblil GoHL"»

06patieHme McnonHuTensHOro Jpektopa

YBaxaemble Apy3bs,
napTHepbl Y KANEHTbI!

A pasa npeactaBuTh Bawwemy
BHMIMAHUIO roJ0BOM oTyeT KoM-
rnaHuu 3a 2013 roga. B TeyeHmne
roga AK® yecTHO 1 ycrneLwHo
cneayet cBoeit Muccum n Buge-
HU0. Kak 1 B MpeablAyLune rojbl,
AeATenbHOCTb KoMnaHum 6bina
HanpaenaeHa Ha GUHAHCOBYH
NoALEePXKY CeNbCKOro Hacene-
HKA Pecnybnukmn KaszaxctaH. 95%
KPeAUTHbIX CPeACcTB KOMMaHNU
6bIN1V BOXEHbI B KpeAnToBaHme
XUTesel cenbCkoi MeCTHOCTH,
13 HUX No4Ty 60% rowno Ha
pasBUTME CENbCKOrO XO3AMCTBA.
MuKpoKpeANTOBaHVe CeroAHs
— 3TO peanbHasa nepcrnekTnBa
ANA pa3BUTUS JOMOXO3SIACTB, 06
3TOM CBUAETEeNbCTBYIOT 6onee

11 000 61arofapHbIX KINEHTOB
Hawen KoMnaHum, 3aHMaroLLNX-
CH CeNbCKMM XO039CTBOM B psje
pernoHos KasaxctaHa, KOTopble
y>Ke MoyUYnNAnN HEOHXOANMYHO
bMHaHCOBYIO NOAAEPXKKY.

XOoTs 0115 CeNbCKOro X03AMCTBa

B BBl PK cocTtaBniseT nprimepHo
5%, C TOUKIN 3peHns 3aHATOCTH,
3TOT CEKTOP UrPaeT BaxKHYH
pOJib, TakK Kak B HEM 3aHATO MOYTH

30% TpyAocnocobHOro Hacese-
HWA Hallein cTpaHbl.

Cenbckoe x034icTBO KasaxcTtaHa
pacriofiaraeT OrPOMHbLIM MOTEeH-
L1anomM 1 60bLLMU BO3MOXHO-
CTAMU: pa3HoobpasHble KAnmaTn-
yecKkue yCnoBUSA Halleil CTpaHbl
MO3BOJISIOT BblpaLLMBaTh NOYTY
BCE KY/IbTYPbl YMEPEHHOTO TernJo-
BOro Mosica 1 pasBMBaTb XNBOT-
HOBOACTBO. Hapaay ¢ npegocTas-
neHveMm drHaHcoBbIX ycayr, AKD
CTPemMUTCA 061erymTb CBOUM
KAVieHTaMm JOCTYyn K COBpPeMeH-
HOVi MHPOpMaL MM MO BONpocam
3KONOTNYECKN YNCTbIX UHCTPY-
MEHTOB U TEXHONOTUIA, MOAXOAA-
LWMX NS HEOONBLUNX CeNbCKNX
X034MCTB. busHec-nnaH AK® oxBa-
TbIBaeT Lie/blii KOMMAeKC Mep Mo
LOCTUXKEHWIO Lieniell MOCTPOeHNS
YCTOMUMBBLIX U MPOAYKTUBHbIX
CeNbCKUX COOBLLECTB.

C camoro Ha4ana cBoen jgesdtesib-
HocT TOO «MKO ,, A3natckunin
KpeanTHbli POHA"» B OCHOBY
cBOel paboTbl MOCTaBWA 3a60Ty O
KnveHTtax. N cerogHa KomnaHus
npojosiKaeT AyMaTb M 3a60TUTb-

Csl O NIIOASIX, MOMHUT 06 OTBET-
CTBEHHOCTW Mepej rocysapcTBoM
3a CyAbbbl CBOUX K/IVEHTOB, X
PasBUTUM U NMPOLIBETAHUN.

CyBaxeHuvewm,

Xakynosa X. b.
VicnonHuTenbHbIn AnpekTop
TOO «MKO ,, Asnarckuin
KpeanTHbIh ®oHA"»
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06 AK®

TOO «MKO ,,A3natckuii Kpegmt-
HbIl DoHA"» (AK®D) 6bis1 CO34aH B
1997 roay Ha 6a3e NporpaMmebl
KpeAUTOBaHWSA Manoro 1 cpesHero
6un3Heca Kopnyca Munocepansa —
MeXAYHapPOAHOM HEKOMMepPUeCKoMn
OpraHv3aunm no 3KOHOMUYECKOMY
Pa3BUTUIO 1 OKa3aHUK ryMaHUTap-
HOW MOMOLLM.

®rHaHcoBble ycayrn AK® paspaboTta-
Hbl C LieNIbo MPOABUXEHUSA Pa3BUTUSA
[OMOXO35MCTB 1 pocTa Masoro bms-
Heca, MPenMyLLEeCTBEHHO B CeJIbCKUX
pervioHax Pecny6avkm KasaxctaHa.

Ha koHel, 2013 r. AK® cocTtouT 13

4 dnnnanos n 17 od1CoB B Ce/IbCKOM
MecTHocTU. AKD npesocTaBaseT du-
HaHCOBYO MOAAEPXKY Ha pa3BuUTUe
CeNbCKNX JOMOXO35AMCTB, TEM CaMbIM
yCUnBas nx BOBeYeHMe B rpaxaaH-
ckoe obLecTBo. C Hos16ps 1997 roga
no 31 gekabpsa 2013 roga, AK® Beigan
50 157 3aimMa 23 507 3aeMLLKam Ha
06LLYH0 CYMMY 9 MAIPJ, TEHre B TOM
yncne B CeNbCKo MecTHocTr 41 018
3aliMa Ha CymmMmy 6,5 MIpA TeHre.

AK® opreHTpOBaH Ha MOCTPOeHVe
JONTOCPOYHbBIX MAPTHEPCKMUX OTHO-
LLIEHWIA C KNIMEeHTaMW, OCHOBaHHbIX Ha
B3aVIMHOM ZI0BEPUI, MOHVMaHUN U
YBaXXeHnW.
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Muccus n BupeHne

BupgeHune AK®

Mebl noAAepXuBaeM ycTonymsoe
pa3BUTE CebCKNX AOMOXO3FII7ICTB,
ANA NOCTPOEHNA aKTUBHOIO rpa>-
JaHCKOro obLuecTaa.

30100Ho-
Kazaxcmarckas

0bnacms

AkmrobuHckos
obnacme
Amelpayckas obaacme
Matasicmayckast
0bnacms

Muccusa AKO

CTaTb NMAVPpYIOLLE opraHu3aumeli pa3BuTrs B KasaxctaHe, npe-
AOCTaBNsAOLLEN JOMOX03AACTBY GUMHAHCOBbIE YCAYIW 1 YCAYTA MO
pa3BuTuto. Mo MHeHMo AK® Takasi MoMOLLb CMOCO6CTBYET MocTpoe-
HUIO FPaXk4aHCKOro 06LLecTBa 1 yUacTuo HAaCeIeH NS B €10 XU3HU.

(ysepo-Kazaxcmarckas
o0baacms
/(oconé%glr/](bkaﬁ TR ﬂasng)};qap:ikaﬂ
061aCTb v ooaac v
v BocroyHo-
v KasaxcraHckast
06nactb
KaparaHanHckas
001acTb N/
v
Keisinopduncras AnmaTnHckas
0bnacts
obaacme Xam6binckas -
06nactb -
Ounnansl
H0XHO- m - A
KasaxcraHckag - 7 (ab-00ucsl

obnacs

N A
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HabntozarensHblii Coser

Mpeacepatens HabnoparenbHoro Coeta

Mpe3naeHT n OnepaumoHHbIV npekTop
dPunHaHcoBasa Mpynna KoMnaHbOH
KblpreisctaH

YneHbl HabnwpgatenoHoro CoBerta

l-xa>Xamuna AccaHoBa I-H CtuBeH Mutuen
WcnonHntensHbln inpektop Buue-npe3ngeHT no PrHaHCco-
Accoumauymsa Pazsutua MpaxaaH- BbIM yC/yram

ckoro O6uectBa (APTO) Mercy Corps

Kasaxcra CLUA

I-H YnaH6ek TeMnpuynkoB
Mpeacesatenb NpaBaeHUs
PunHaHcosas [pynna
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0630p pa3ssung Kasaxcraxa Ha 2013 roa

*
@
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NcmoyHuk: www.kursiv.kz

KaszaxcTaHueB cTano 60/b-
we Ha 236 000 yenoBek

— 17,1 MAH. Ha 1 pekabps
2013 .

YpoBeHb 6e3paboTumubl B PK
5,2%. Ha gexkabpb 2013 . —
466,000 yenosek

CpegHemMecsYHas HOMU-
HanbHasa 3apaboTHas naata
Ha KoHeL 2013 roga cocTa-
Bunaa 137 000 TeHre

(Ha 7,5% 6onblLue, yem B Mpo-
LLIJIOM FoAY)

O6BbEM NPOMBILLNEHHOrO
npoussogctea B 2013 1. co-
cTtaBun 18,2 Tp/IH. TEHTe
(pocT Ha 2,3%)

fa

s/

<

d

AL

O

O

fonoBoi otyet 3a 2013 rof

BBIM PK 2013 1., mo NporHos-
HOI OLleHKe, BbIPOC B peasb-
HOM BblpaXeHn Ha 6%

YpoBeHb MHGAALMN Ha
KoHeL, 2013 . cocTaBun
4,8%. LleHbl Ha NpoLOBO/b-
CTBEHHbIE 1 HEMPOAO0BO/1b-
CTBEHHble TOBapbl BO3POC/U
Ha 3,3%, nnaTHble ycyru

— Ha 8%

BBI1 cenbckoro xo3simcTea
PK3a 2013 r. BbIpoc Ha 10,9%

Banosoi BbINyck NpoAykK-
LMV CeNbCKOTO X035MCTBa
B 2013 r. BbIpOC Ha 11,6% un
cocTaBwui 2,5 TP/H. TeHre

ToBapHLLECTBO C OTPaHNYEHHON OTBETCTBEHHOCTLI0 «MUKpOKpeAUTHad opraHu3auus ,Auarcknii KpegutHblil QoHg"»

[Iporo3 pa3uTing Kasaxcrada 8 2014—2015rr.

YpoBeHb MHGAALMN Ha
2014 r. coctaBut 11,5%
n 8,8% B2015T.

C TOYKM 3peHnsa cnpoca,

noTpebneHve BolpacTeT

Ha 6,2% B 2014 1.  Ha 6,8%

B2015T. O
® O

WcmoyHuk: Asian Development Outlook 2014

Mo nporHosam BBl PK B
2014 r. ocTaHeTCs 6e3 n3me-
HeHWI Ha ypoBHe 6%, N yBe-
anunTca 4o 6,4% B 2015, B
OCHOBHOM 3@ CYET BbICOKNX
WHBECTULNI 1 3KcnopTa

PocT pa3Butuns cenbckoro
xo3ancTBa B 2014 1. oxuga-
eTcs Ha ypoBHe 4% v yBe-
nnunTtca B 2015 1. 40 4,4%
6narogaps MOCTOSHHOM
noAAep>Ke 1 OrPOMHbIM
VHBECTULNSAM B PaMKax ro-
CYyAapCTBEHHOM NporpaMmel
«ArpobunsHec-2020»
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VicTopnd ycnexa knneHta

TpuaLaTy ABYX-NeTHSA AMUpXa-
HoBa Map>xaH — 0fHa 13 nepBbIX
KAneHToB Ypa)xapckoro odumca
Cewmelickoro punmana. MapxaH
kpeauTyeTtcsa B AK® 6onee 4-x ner.

KnveHTKa COBMECTHO C Cyrnpyrom
1 14-NeTHNM CbIHOM MPOXMBAET B
cene Ypaxap, BoctouHoro Kasax-
ctaHa. Cynpyr K1neHTKn paboTaeT
PY6LLMKOM Ha 6OHE, CbiH, yYeHUK
7 Knacca, 3aHMMaeTcs 431040 U
MeuTaeT B byayLllem cTaTb Npo-
deccnoHanbHBIM CMOPTCMEHOM, U
Jaxe ONUMMNACKAM YEMMUOHOM.
Ha gaHHbIZ MOMeHT Map>kaH ¢
CyMnpyroM 3aHNMatoTCs CeMeHbIM
613HeCoM, a IMeHHO nepenpogja-
el cKoTa, Msica 1 coZlepxaHvem
JOMaLLHEero xo3smcTea.

Jlo oTKpbITUA OTAEeeHVA AKD B
Ypaxape, MapxaH cozepxasa
OZHY KOPOBY, MOJIOKO KOTOPOU OHa
npogasana cocegam. KnmeHrka
npozasasa Monoko rno 50 TeHre

3a IUTP 1 ee MeCAYHbI OX0g OT
NPOoAaKV MOJIOKa COCTaBASA/ BCErO
7500 TeHre ($48). MapxaH MeuTana
06 yBeIMyYeHN NoroaoBbsA CKOTa,
HO Y Hee He Bbl10 He 40CTaTOYHOro
KoMmyecTBa CPeACTB A1 CAMOCTO-
ATeNbHOV peann3aumm ee MeyThbl.

B 2009 roay knveHTKa ycabillana 06
AK®, nocne yero obpaTmnack B KOM-
MaHWo 3a KOHCyNbTauuer. Ee oueHb
YANBUAW 1 Jaxke 0bpasoBani yc
NIOBVS FPYyMNMOBOro KpeAnTOBaHMS,
0CO6EeHHO TOT GaKT, UTO FpynnoBoe
KpeAVTOBaHVe ABNseTcs 6e33ano-
rOBbIM, TaK KaK XXEHLLIHE, MO CyTU,
Heyero 6bb1/10 3a10XKNTb. MapXaH
0CTaBaJIoOCh TONBKO CObpaTh rpynny
HaAE>XHbIX HOAEN.

[Mocne Toro kak rpynna Map>aH
6blNa NpoaHann3npoBaHa 1 040-
6peHa AK®D, oHa nony4nnia cBo
nepsbli kpeanT B AK® B paszmepe
80 000 TeHre ($500) Ha 7 mecsLeB.
Ha 3Tu geHbrv MapyaH Kynuna
KOpOBY, OTKOPMUB ee, peLuna ne-
pernpoAaTk 1 Mnosy4unsia cBoto rnep-
BYI0 NpubbINb B pasmepe 10 000
TeHre. Katomy BpemeHn MapxaH
y>Ke MOJIHOCTbIO paccumMTanacs o
CBOEMY KpeauTy. XopoLuas KpeanT-
Has CTOPUSA KJIEHTKW MO3BOAII1A
el NoNlyYnTb BTOPOV KPeANUT Ha

60bLLYI0 CyMMY ANIA MOKYMKN
[BYX KOPOB, KOTOPbIX OHa TakK Xe
OTKOPMUB NpoAana. [laHHblin 613-
Hec oKasascs oYeHb MPUObLIIBHLIM
M MPUHOCUA CTabUNbHbBIN AOXOA B
CceMblo, KOTOpbI MapxaH 1 Hanpa-
BW/A Ha JaNibHelLlee yBennyeHne
MorosoBbs CKOTa.

B TeueHnmn 4-x net coTpyaHmnyecTsa
¢ AK® Map>kaH nony4dmnna KpeanThbl
Ha obLyto cymmy 1200 000 TeHre
($7700), ee noronoBbE BbIPOC/IO

C OZIHOV KOPOBbI 10 TPEX JIOLLIa-
Zein, 30 osew, 1 Tpéx KPC. Kpome
yBe/IMYeHIsl MOro/10Bbsl CKOTa
Map>KaH 3aH1MaeTbCsa nepenpo-
Aaxen maca. KnneHTka nnaHupyeTt
AVBepcnPULIMPOBaThL CBOV A0XOA,
nyTem OTKPbIT/S HOBOrO b13Heca
— MYeN0BOACTBA, A1 MOAJEPXKKM
KOTOPOro eli Tak Xe ByAyT Hy>XXHbI
JOMONHUTE/IbHbIE GVHAHCOBbIe
cpeacTBa. MocKobKY TeKyLLiA
6u3Hec cTabuneH, MapXaH XopoLLo
3alLMILLeHa B CnyYae, eC/iv HOBbI
6u3Hec byaeT pas3BUBATLCA XY>Ke
YeM NNaHMPOBANOCh.

Map>kaH oTMeYaeT, YTo, Hann4mne
TaKkoro HaZleXxHoro 1 CTabubHOro
drHaHcoBOro mapTHepa, kak AK®,
rMoMoraert el yBepeHHO NMocMOTPeTb
B byzyLLiee 1 CTPOUTb HOBbIE MaHbI.
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PHaHCOBAasA OTUETH

3a rog, 3akoHumBLLMincA 31 gekabpsa 2013 T.

CTb

ToBapHLLECTBO C OTPaHNYEHHON OTBETCTBEHHOCTLI0 «MUKpOKpeAUTHad opraHu3auus ,Auarcknii KpegutHblil QoHg"»

CopepxaHie QUHaHCOBOTO 0TYeTa

MoaTBepXxaeHue
PyKOBOACTBA 06
OTBETCTBEHHOCTK
3a NOATrOTOBKY

N yTBEpPXAeHue
puHaHcoBOM
OTYETHOCTY

®unHaHcoBasA
OTUETHOCTb

Ot4er o npubbINgx 1
ybbITKaX 11 MpOYeM
COBOKYMHOM J0X0Ze

OT4eT 0 PUHAHCOBOM
NONOXEHNH

014eT 06 N3MEHEHNIX
Kanutana

OT4erT 0 JBUXEeHNN
[leHeXHbIX CDeACTB
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fonoBoi otyet 3a 2013 rof

[loaTBEPX AEHME PYKOBOACTBA 0 OTBETCTBEHHOCTH
33 NOATOTOBKY U yTBEPX AeHME QUHAHCOBO OTUETHOCTH

3a 200, 3akoH4uewulica 31 dekabpsa 2013 200a

ToBapHLLECTBO C OTPaHNYEHHON OTBETCTBEHHOCTLI0 «MUKpOKpeAUTHad opraHu3auus ,Auarcknii KpegutHblil QoHg"»

OT4er 0 npubbINAX 1 YObITKAX 11 NPOYEM COBOKYMHOM JOX0AE

30 200, 3akoH4uswulica 31 dekabpsa 2013 2000 (8 MbICAYAX KA3AXCMAHCKUX MeH2e)

loa, [oa,
Mpume- 3aKOHYUMBLUMIACA  3aKOHUYMBLUMIACA
PykoBoacTBO oTBeYaeT 3a NOArOTOBKY GUHAH- drHaHCcoBOE MonoxeHme N GUHaAHCOBbIE pe3y/ib- yaHua* 31.12.2013 31.12.2012
COBOWVI OTYETHOCTU, OCTOBEPHO OTpaXkatoLLei TaThbl AeATeNbHOCTU KoMnaHuuy; MIpOLEHTHBIA 4OXOA 3 431,002 394,964
¢$duHaHcoBoe nonoxeHne ToBapuLLecTBa € orpa- * OLEHKY CMoCObHOCTN KoMMaHnm NpogonkaTb
HUYEHHO OTBETCTBEHHOCTLIO «MUKPOKpeAUTHas feaTeNbHOCTb B 0603pUMOM ByayLLeMm. MpOLIeHTHbIN Pacxoj 3,16 (128,257) (117,826)
opraHmsaumsa «AsnaTtcknin KpegnTHelii PoHa» (fa- YMCTbIV MPOLEEHTHbIN AOX0A, 10 POPMVPOBAHUSA
nee — «KomnaHusa») no coctossHMIo Ha 31 Aekabps PyKOBOACTBO Tak>Xe HeCeT OTBETCTBEHHOCTb 3a: PE3EPBOB MO/ OBECLEHEHWE AKTUBOB, MO 302,745 277,138
2013 roga, a Tak>Ke pe3ynbTaThl ero AeaTelbHOCTH, * pa3paboTky, BHeApeHue 1 noagepkaHue 3¢- KOTOPbIM HAYNC/IAKOTCA MPOLIEHTbI
ABU>KEHNE iIeHEXXHbIX CPeACTB Y USMEHEHUSA B GeKTVBHOM 1 HafeXHOM CUCTeMbl BHYTPEHHEero dopmMupoBaHMe pe3epBOB Moj obecLeHeHre akTvBOB, 4 (17,712) (5,824)
KanuTane 3a ros, 3aKOHYMBLUMICSA Ha YKa3aHHY0 KOHTpons KomnaHuu; M0 KOTOPbIM HAYMCIAOTCA NMPOLIEHTHI ' '
AaTy, B COOTBETCTBUU C MeXAyHapoAHbIMU CTaH- * BejeHue yyeta B popme, MO3BOSIOLLEN pac- YMCTbIN MPOLIEHTHbIN 10XO/ 285,033 271,314
AapTtamu prHaHCOBOM oTUEeTHOCTU («MCDO»). KPbITb M 06BACHUTL cAenkn KoMnaHuu, a Takxe UUCTast NPUBLING OT BLIBLITHS OCHOBHBIX CPEACTE 1072 2,425
npeAoCcTaBUTb Ha o6yt AaTy MHGOpMaLMIO A40-
Mpy MOArOTOBKE GUHAHCOBOM OTYETHOCTU PYKOBOA- CTATOUHOV TOUHOCTY O GUHAHCOBOM MOJIOXKEHUY HncTas NpubbIb OT KYPCOBOIA PasHNLbI 3.287 2,602
CTBO HeceT OTBETCTBEHHOCTb 3a: KomnaHum 1 obecneymtb COOTBETCTBUE UHAH- Mpounin (pacxos)/aoxos (7,216) 765
+ obecneyeHVe NPaBUIbHOIO BbIbOpa 1 MpUMeHe- COBOW OTYeTHOCTU TpeboBaHuaM MCPO; UCTBIV HEMPOLIEHTHBI (PACXO/)/J0XOZ, (2,857) 5,792
HVe MPUHLWMOB YYETHOM NONUTUKN; * BeJeHue byxranTepckoro yyeta B COOTBETCTBUU
* npeAcTaBaeHVe MHGOpPMaLLUK, B T.U. JaHHbLIX 06 C 3aKoHogaTenbCcTBOM Pecnybnnkum KasaxcraH; OMNEPALIMOHHBIE JOXO/bI 282,176 277,106
yyeTHOW nonnTuke, B popme, obecneympatoLLiel * MPUHATUE BCEX PA3yMHO BO3MOXHbIX Mep Mo OMEPALIVIOHHbIE PACXO/bI 5,16 (233,006) (230,935)
YMECTHOCTb, AOCT?BepHOCTb, COMOCTaBUMOCTb U obecneyeHnto COXPaHHOCTY akTUBOB KoMnaHuuy; MPVBbIb 10 HANIOTOOB/IOXEHMS 49,170 46,171
MOHATHOCTb Takol nHdopmaunu; * BbISIBJIEHVE N NMpejoTBpaLleHne GpakToB MOLLEH-
*  packpbiTVie AOMONHUTENBLHOM MHbOPMaLU B HMYECTBA 1 NPOYUNX 3/10yrNoTPe6IeHIA. Pacxo/ 1o Hasory Ha npubeib 6 (14,933) (14,090)
CNyyasix, Korga BblnoaHeHns TpeboBaHuin MCHPO YNCTASA MPUEbI/Tb 34,237 32,081
0Ka3blBaETCS HEAOCTATOUHO A1 MOHVMaHUS ®PrHaHCOBas OTYETHOCTb 3a oA, 3aKOHUYNBLLNICS /ITOFO COBOKYMHAS NPVIELIb 34,237 32,081

nosb3oBatTeNAMM OTYETHOCTN TOTO BO3AEIZ-
CTBU4A, KOTOPOE T€ NN NHblE CAEJIKU, a TaKXXe

31 gekabps 2013 roga, bbina yTBepxaeHa PykoBog-
ctBom KomnaHuu 25 anpens 2014 roga.

npoyne CO6bITUS NN YCNnoBUA OKa3bIBakOT Ha * [lpumeyaHus Ha cmp. 26-61 aeasgomcs
Heomvemaemol Yacmero Hacmoswel

PuHaHcogol omyemHocmu.

CMa>Ka

..|7| IA;{I @“{’Q’J\{nhwbl

Om umeHu Pykogodcmea: Xakynosa X

cnonHutebH

Ba [lnHapa
byxrantep

Om umeHu Pykogodcmea: XKakynosa X

cnonHutembH

Cmaxa oBa [lInHapa

Aﬁ[pﬁ&f{z}\{daBHw 6yxrantep

\.
-\




82

OTYeT 0 GMHAHCOBOM MONOXEH AN

30 200, 3akoH4uswulica 31 dekabpsa 2013 2004 (8 MbICAYAX KA3AXCMAHCKUX MeHz2e)

logoBoii otyer 3a 2013 rog

Mpume- o4, 3aKOHYMBLUNIACS oA, 3aKOHUYMBLUNIACA
AKTWBBbI: yaHus* 31.12.2013 31.12.2012
JleHeXHble CpeAcTBa U VX SKBMBAJIEHTHI 7 55,870 31,758
CpegcTBa B 6aHKax 8 504,258 448,465
KpeauTsl, MpefocTaBieHHbIe KeHTaM 9 924,184 680,107
OCHOBHble cpe/cTBa 10 20,638 14,233
HemaTepuanbHble akTUBI 11 4,672 2,662
AKT/BbI MO TeKyLLeMy Hanory Ha npubbiab 173 4,726
3anachl 704 530
[Mpoyvie aKkTVBbI 12 14,108 15,796
NTOIro AKTV/BbI 1,524,607 1,198,277
OBA3ATE/IbCTBA:

B HKOB

Epl)'le[f'ocqmi ZaI/IHaOHCOBbIX VIHCTUTYTOB e =gl 0222
PesepB Mo Hencnosib30BaHHbLIM OTMYyCKaMm 4,786 4,062
MNpoyne 0653aTeNbCTBA 11,973 17,491
MToro obsa3aTenbcTBa 1,395,873 1,103,780
KATTATAS:
YcTaBHbIN KanuTan 14 195,922 195,922
HakonneHHbI yobITOK (67,188) (101,425)
NToro kanutan 128,734 94,497
NTOIO OBA3ATE/NIbCTBA N KAMUTAN 1,524,607 1,198,277

*[lpumevaHus Ha cmp. 26-61 aeadomcsa
Heombvemaemoli Yacmeto Hacmoswjel
PuHaHcosol omyemHocmu.

Om umeHu Pykogodcmea:

Xakynosa X
WcrnonHnte

ToBapHLLECTBO C OTPaHNYEHHON OTBETCTBEHHOCTLI0 «MUKpOKpeAUTHad opraHu3auus ,Auarcknii KpegutHblil QoHg"»

OT4et 06 M3MEHEHNSX KanuTana

30 200, 3akoH4uswulica 31 dekabpsa 2013 2000 (8 MbICAYAX KA3AXCMAHCKUX MeH2e)

YcTaBHbIV KanuTan

HakonneHHbIN yobITOK

VToro kanwuTtan

31 nekabpsa 2011 roga 195,922 (133,506) 62,416
COBOKYMHbIA JOXOZA 3@ Nepuoj, — 32,081 32,081
31 pekabpsi 2012 roga 195,922 (101,425) 94,497
COBOKYMHbIA JOXOA 3@ NepUo, — 34,237 34,237
31 gekabps 2013 roga 195,922 (67,188) 128,734

*[lpumevaHus Ha cmp. 26-61 aendtomcs
Heombvemaemoli Yacmero Hacmoswjel
PuHaHcosol omyemHocmu.

Om umeHu Pykogoocmea:

XKakynosa X
WcronHnte

» N /
,aé‘ Cmaxa oBa /[lnHapa
H I|rx| Ampmm\\rdaskl 6yxrantep

25anp na 2014 r.
r. Anmarbl, Kasax "raH =7 r.AnMaTEl, KazaxcTaH
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Otyet o ABVXEHUN AEHEXHBIX CDEACTB

30 200, 3akoH4uswulica 31 dekabpsa 2013 2004 (8 MbICAYAX KA3AXCMAHCKUX MeHz2e)

logoBoii otyer 3a 2013 rog

rog, Fog,
ABVXEHWNE AEHEXHbIX CPEACTB MpuMe-  3aKOHUMBLUMIACA  3aKOHUMBLUMIACA
OT OlMNEPALIMIOHHOW AEATE/IBHOCTW: yaHua* 31.12.2013 31.12.2012
MpunbbINL J0 HANOr00BAOXKEHNS 49,170 46,171
Koppekmuposku Ha:
HauncneHHbIV NPOLEeHTHBbIV A0XO4, (2,467) (2,752)
HauncneHHbIN NPOLEHTHbIN pacxos, 2,241 1,287
dPopmMurpoBaHMe pe3epBa Noj obecLeHeHve akT1BOB, 4 17.712 5,824
MO KOTOPbIM HAYNCAAOTCA NPOLEeHThI
dopmmpoBaHMe pe3epBa NO HEMCMOb30BaHHbLIM OTMYCKaM 724 9
1 Bbinsiatam 60HyCoB
Y6bITOK OT KYpCOBOW pasHuLLbl 3,203 2,466
M3HocC 1 amopTmsaums 5 5,398 6,351
MpurbbINL OT BbIOLITUSA OCHOBHbIX CPEACTB (1,072) (2,425)
[BUXeHne feHeXHbIX CPeiCcTB OT onepaLioHHOM
AEeATeNbHOCTN A0 N3MEHEHUS OMnepaLoOHHbIX akTUBOB 74,909 56,931
1 0653aTeNbCTB
Vi3meHeHue onepayuoHHbLIX aKMUB08:
CpegacTBa B baHKax (56,284) (55,378)
KpeanTbl, npeAoctaBneHHble KIMeHTam (258,831) (66,689)
3anachl (174) 1,503
Mpoune akTuBbI 1,688 (2,839)
Vi3meHeHuUe onepayuoHHbIX 0643amensLcms:
CpeactBa 6aHKOB 13,818 (37,774)
Mpoune 06513aTeNbLCTBA (5,518) 13,585
OTTOK A€HeXHbIX CPeACTB OT OnepaLoOHHON AeATeNbHOCTHU (230,392) (90,661)
J10 Ha/I0roo6/10KeH st
Hanor Ha NpurbbIIb ynnayeHHbI (10,380) (16,775)
YnCTbIN OTTOK AieHEeXXHbIX CPeACTB OT orepaLiOHHON (240,772) (107,436)

AEeATE/IbHOCTU

OKoHYaHUe Ha caedyroujeli cmpaHuye

ToBapHLLECTBO C OTPaHNYEHHON OTBETCTBEHHOCTLI0 «MUKpOKpeAUTHad opraHu3auus ,Auarcknii KpegutHblil QoHg"»

OTYeT 0 ABVXEHNN IGHEXHbIX CPELCTB (OKOHYAHNE)

30 200, 3akoH4uswulica 31 dekabpsa 2013 2000 (8 MbICAYAX KA3AXCMAHCKUX MeH2e)

rog, roa,
ABVDKEHWE JEHEXHbIX CPEACTB Mpume- 3aKOHUMBLUUICA  3aKOHYUBLUWIACS
OT MHBECTVLUMOHHOW AEATE/TIbLHOCTI: YaHua* 31.12.2013 31.12.2012
MNprobpeTeHmne OCHOBHbIX CPEACTB 10 (11,221) (6,395)
MNprobpeTeHne HeMaTepranbHbIX akTUBOB 11 (2,592) (1,800)
MocTynneHme OT peann3auyii OCHOBHbIX CPeACTB 1,072 5,518
YnCTbIA OTTOK ACHEXHbIX CPeACTB (12,741) 2.677)
OT MHBECTULMOHHOW AeATE/IbHOCTU
BVIXKEHWE JEHEXHBIX CPEACTB
OT PNHAHCOBOW AEATE/NIbBHOCTA:
MocTynaeHus oT CpesCcTB baHKOB 986,632 342,757
1 NPOoYUnNX GUHAHCOBBLIX NHCTUTYTOB
MoralueHue cpeacTB 6aHKOB (698,895) (206,359)
1 NPOYNX GUHAHCOBBLIX NHCTUTYTOB
YuncTbi MPNTOK AGHEXHbIX CPEACTB 287,737 136,398
0T GMHAHCOBOV AeATeNbHOCTY
BAnsiHMa nameHeHns Kypca NHOCTPaHHOM BantoThbI (10,112) (6,239)
Ha JleHeXHble CpeACcTBa U VX SKBUBAIEHThI
YMCTOE YBE/TMYEHWME AEHEXHbLIX CPEACTB
N X SKBVIBAJIEHTOB ol [
JEHEXHbIE CPEACTBA 1 X SKBUBAJTEHTHI, 7 31,758 11,802
Ha Ha4yano roza
AEHEXXHBIE CPEACTBA 1 X SKBUBAJIEHTDI, 7 55.870 31,758

Ha KoHeL, roaa

* [lpumeyvaHus Ha cmp. 26-61 saeadomcs
Heomuvemaemoli Yacmero Hacmosujel
¢puHaHcosol omyemHocmu.

Om umeHu Pykogoocmea:

XKakynosa X
WcronHnte

AN
H .ﬁ Ampmm\rdaskl

r. AamaThl, Kasax "raH - o LA

Cmaxa oBa [lInHapa

byxrantep

25 anp na 2014 r.
fa

Tbl, KazaxcraH
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Author / Title

Illya Vinogradov / Goats on pasture

Lightpoet / Honey bee enjoying blossoming cherry tree on a lovely spring day
Kristina Postnikova / Herd of the Kazakh horse, mountains near Almaty, Kazakhstan
Maxim Petrichuk / Rainbow in the Dzungarian Alatau mountains, Kazakhstan
Horse Crazy / Paint Mare at Dusk in Field

Pikoso.kz / Dendra park of Nursultan Nazarbayev in Almaty, Kazakhstan
Somchai Rakin / Close-up of sunflower

Yanikap / Ladybird on a flower

Lightpoet / Honey bee in flight approaching blossoming cherry tree

Kasza / Horse on fog meadow in morning
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