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Dear friends and partners,

| am pleased to present the 2014 Annual Report of
Microfinance Organization Asian Credit Fund LLC.
The last year was a successful one for our Compa-
ny, demonstrated in terms of growth of our client
base, geographic expansion, and the growth of
Company representative offices throughout the
country. Along with this, the Company was devel-

oping intensively, rather than extensively; while the
number of field offices increased by 16% for the year,
the number of clients grew by 40% and amounted

to 12,177 people. The amount of loans disbursed
during the year totaled KZT 2.7 billion.

Currently, 25 offices of Asian Credit Fund operate
in the six largest regions of the country, of which
21 are located in rural areas. 99% of ACF borrow-
ers are women and 98% of ACF loans disbursed
in 2014 went to rural areas, of which 85% were
directed towards development of microenterpris-
es and to supporting farmsteads. Based on these
statistics, it follows that rural women make an
invaluable contribution to small business develop-
ment, village infrastructure formation, and family
budget stability support.

According to Damu, a government funded JSC
Entrepreneurship Development Fund which oper-
ates on a national scale, problems faced by women
entrepreneurs can be divided into two blocks—Ilack
of finance and lack of information. With regard to
this insight, besides financial services, ACF provides
clients with necessary information, trainings, and
business development consulting.

The role of women in today’s society and especially
in rural communities is going to become the core of
ACF's strategy for the next five years. | am looking
forward to sharing our achievements in our next
business journey, but today we would like to tell you
about our work and achievements in 2014.

Thank you for your attention and see you next year!
Sincerely yours,

Zhanna Zhakupova.
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We nurture sustainable rural
households, in order to build
vibrant civil societies.
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ACF HIGHLIGHTS 2014

Volume of loans disbursed
(billion tenge)
RURAL 7/ URBAN

Trade: 28%

122 clients



Asian Credit Fund (ACF), whose financial services were designed to
promote the development of households and small business growth,
works directly with rural women, who currently constitute 99% of the
Company’s active clients. 61% of women are involved in agriculture.
ACF loans help to start and extend businesses, enable house reno-
vations and insulation installation, and pay for children’s college and

university education.

According to official statistics, one
third of the unemployed women
of Kazakhstan live in rural areas’.
They are unemployed nominally
since a majority of them live on
informal income.

What is an informal income? Ac-
cording to the UN Report “Analysis
of informal employment of women
in the Republic of Kazakhstan”,
informal peculiarities of labor
relations are typical for informal
employment. The majority of
Kazakhstan rural women, including
ACF clients, support their families
financially by running small trade
businesses and homesteads, grow-
ing fruits and vegetables in home
gardens. Such income is consid-
ered to be informal as it is difficult
to prove officially. Therefore, it is
called informal employment.

According to the 2014 client annual
survey, 63% of ACF borrowers have
a stable income in terms of salary,
pensions, and state allowances. At
the same time, 85% of ACF clients
have a homestead or another
source of additional income. Even
today, when we say “rural family”
what immediately comes to mind

"Radio Azattyk, http://rus.azattyq.mobi/

is a cow and a garden. A home-
stead belonging to a statistically
average ACF client consists of 1
cattle, and up to 10 heads of small
cattle and poultry. As the Kazakh
proverb tells, only people who
have live-stock will be rich in a
village. Thanks to livestock, a rural
family can be provided with meat
and milk the whole year round.
This allows them to make major
purchases, such as a car, house
construction, or an investment into
their children’s education, by mak-
ing money from selling the excess
of their livestock production. In
2014, Asian Credit Fund disbursed
14,317 loans totaling KZT 2.8 bil-
lion, of which 1.6 billion was issued
for the development of agricul-
ture. The average disbursed loan
amount was nearly KZT 180,000,
or the average cost of one cow. Al-
though ACF's clients can use their
loans for different purposes, the
results of the survey showed that
the majority of the disbursed loans
were spent on livestock purchases.

According to the data of the annual
survey in 2014, 95% of ACF's clients
were satisfied with the Company’s

service. The borrowers appreciated

both the financial component of
ACF's services and the business
development services. Respon-
dents of the survey expressed their
wish to grow their business, but to
achieve this they need to develop
business knowledge and skills.

In 2015, Asian
Credit Fund

plans to move on
to the next stage of
developing country
villages. This will be done
by granting the relevant
financial support to the rural

population by means of larger

loans and teaching villagers to

run businesses to gain higher

incomes. ACF intends to use the )
best practices and quality teaching

materials of the DAMU Entrepre-

neurship Development Fund and

the Agriculture Financial Support

Fund as the guidelines. In ACF's

opinion, such aid will promote

the development of the National

Economy and decrease the level of

informal employment.




KAZAKHSTAN
OVERVIEW 2014

In comparison with 2013

The volume of the RK external gross
product decreased by 1.7% to 4.3%
according to the predictive estimate

The rate of inflation in December 2014
was 7.4%, which is 2.6% higher than
in December 2013

During 2014 the overall exports of the
agribusiness industry decreased by 6.2%
(USD 2.6 billion)

Foreign trade turnover in January—
November 2014 amounted to USD 110.6
billion (in comparison with January-
November 2013, it decreased by 9.9%),
including export—USD 73.3 billion (less by
6.7%) and import—USD 37.3 billion (less
by 15.6%)

As of December 2014, the number of
facilities put into operation in the con-
struction industry decreased by 0.42%
to 33,064 units in comparison with De-
cember of the previous year

The rate of unemployment

was 5.0% as of December 2014 and re-
mained unchanged in comparison
with December 2013

Decrease of 6% for imports of agribusi-
ness industry products was noted in
2014 (KZT 4.2 billion)

The volume of food product output
increased by KZT 1,042.4 billion
or by 2.9%

1,47%
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The overall population of the country
amounted to 17.4 million people

as of December 1, 2014. In comparison
with December 1, 2013, the overall
population increased by 251.5 thousand
people or 1.47%

In November 2014, the per capita
nominal cash income of the population
amounted to KZT 62,355, which is 9.1%
higher than in November 2013

The volume of manufacturing output
in January—December 2014 was KZT
18,492.8 billion, which is 0.2% more
thanin 2013

The volume of investments in equity
in January—December 2014 was KZT
6,574.7 billion, which is 3.9% more
thanin 2013

Meat and meat products have been
exported actively since last year and the
exports thereof following the results of
2014 were 12.3 thousand tons, including

the export of red meat—7.5 thousand tons

and beef—6.3 thousand tons
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The volume of retail for January-
December 2014 was KZT 6,020.8
billion (without catering turnover)

and increased by 12.1% in comparison
with January-December 2013

The Financial results of large

and medium-sized businesses

for Il quarter 2014 was defined

to be the income for KZT 1,830.1 billion,
which is 37.2% higher than the level
of a similar period in 2013

The volume of investments in equity
for food product production increased
by 16.5% and amounted to KZT

40.8 billion

Agriculture product’s (services)

gross output volume in January-
December 2014 was KZT 2,509.9 billion,
which is 0.8% more than in 2013

Due to the investment subsidy mechanism
of support, introduced for the first time last
year, the volume of investments in equity
for agriculture increased by 14.4%

and amounted to KZT 166.4 billion



KAZAKHSTAN
OUTLOOK

As reported by the Press-Service of the RK Ministry of
National Economy, on August 27, 2014, the Forecast
of Kazakhstan'’s social and economic development
for 2015-2019 was approved at a meeting of the
Government of the Republic of Kazakhstan (Minutes
No 37). In forming the Forecast of social and
economic development of the country for 2015-2019,
the results of economic branches development

in the first half-year of 2014, data of the public
authorities on expected outputs of the main types

of products for 2015-2019, forecasts of international
organizations on world economy growth, and global
prices for basic export products were taken into
consideration.

The real growth of GDP in 2015 is expected to be
5.0%, in 2016—5.6%, in 2017—6.8%, in 2018—5.8%
and in 2019—6.5%.

Nominal GDP will grow from KZT 45 trillion in 2015 to
KZT 72.8 trillion in 2019. GDP per capita in 2015 will
amount to more than USD 3.9 thousand and grow in
2019 up to USD 21.4 thousand.

Exports will increase from USD 79.2 billion in
2015 to USD 93.5 billion in 2019, and imports will
increase from USD 50.1 billion in 2015 to USD 57.8
billion in 2019.

The National Bank plans the level of inflation to
be within 6-8% with a subsequent decrease in the
medium-term period down to a 5-7% level.

In the medium-term period, the basic directions
of social-economic policy are identified to be as
follows:
* Preserving macroeconomic and financial
stability
Promotion of stable economic growth
Further innovation in the industrial
development of Kazakhstan’'s economy
Social modernization
+ Regional development and urbanization
process management
+ Further formation of the system of public
administration
+ International integration

The parameters of the budget for 2015-2017 were
developed based on the macroeconomic forecast and
the basic priorities of economic policy.

Taking into consideration the forecasted GDP
growth and volumes of import, the income of the
Republican budget (without transfers) is forecasted
to be at the level of KZT 4,338.4 billion in 2015, KZT
4,753.5 billion in 2016 and KZT 5,147.7 billion in 2017.

Source: www.24.kz
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Kiyevka Office, Karaganda Branch
Kasimova Gulsim Omirtayevna

One of the successful and grateful clients of Karagan-
da Branch, forty-four-year-old Gulsim Kasimova has
been working with ACF since August 2011.

Gulsim lives in Baitugan village together with her
spouse and son Aset. Aset goes to the 6th grade of
the Specialized Physical and Mathematical School in
Karaganda city.

In the future, Aset dreams about becoming an archi-
tect. Gulsim also has two elder daughters who work
and live in Karaganda city. Her spouse works as a
school guard and he is a big supporter of Gulsim in the
farmstead and business. When Gulsim took her first
loan, she had only one cow and no other additional
income other than meat and milk for family. Gulsim re-
members, “Once, having come to the ACF office to take

“Once, having come to the ACF office to take a loan, |
heard that a woman thanked a loan officer for their
useful tips in running the business and that the loan
helped her to extend the sales outlet. Then an idea
came to my mind that | should try to do the same”.

a loan, | heard that a woman thanked a loan officer

for their useful tips in running the business and that
the loan helped her to extend the sales outlet. Then

an idea came to my mind that | should try to do the
same”. While Gulsim used her first loan for purchasing
a heifer, the sales outlet business idea never left her
mind. Gulsim had three children to take care of. The
farmstead helped Gulsim to grow her savings. To make
her dream happen, Gulsim added her next ACF loan to
her savings and opened a food store.

Gulsim received nearly KZT 2 million (approximately
USD 11,000) within 3 years of cooperation with ACF.
Today she is a happy owner of Aigerim food shop,
named after her eldest daughter. Gulsim’s farmstead
has increased to 3 heads of great cattle, 15 sheep with
lambs, and 30 hens. However, Gulsim is not going to
be satisfied with what has already been achieved. She
plans to increase her farmstead and business further.
Gulsim plans to extend her assortment of goods by in-
cluding clothes. Gulsim is sure that together with such
a reliable financial partner as ACF, she will manage to
bring to life everything she has planned.
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Statement of Management's Responsibilities

for the preparation and approval of the financial statements (for the year ended December 31, 2014)

Management is responsible for the preparation of the financial statements that present
fairly the financial position of Asian Credit Fund Microfinance Organization Limited Liability
Company (the “Company”) as at December 31, 2014, 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- Management is also responsible for:
ment is responsible for: + Designing, implementing and maintaining an effec-

+ properly selecting and applying accounting tive and sound system of internal controls, through-
policies; out the Company;

+ presenting information, including accounting + Maintaining adequate accounting records that are
policies, in a manner that provides relevant, sufficient to show and explain the Company'’s trans-
reliable, comparable and understandable actions and disclose with reasonable accuracy at any
information; time the financial position of the Company, and which

+ providing additional disclosures when enable them to ensure that the financial statements
compliance with the specific requirements of the Company comply with IFRS;

in IFRSs are insufficient to enable users to + Maintaining statutory accounting records in compli-
understand the impact of particular trans- ance with legislation of the Republic of Kazakhstan;
actions, other events and conditions on the + Taking such steps as are reasonably available to them
Company's financial position and financial to safeguard the assets of the Company; and
performance; and + Preventing and detecting fraud and other irregulari-

+ making an assessment of the Company’s ties.

ability to continue as a going concern.

The financial statements of the Company for the year
ended December 31, 2014 were approved by manage-
ment on May 15, 2015.

On behalf of the Management:

April 25, 2014
Almaty, Kazakhst

Independent Auditors’ Report

Deloitte

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

We have audited the accompanying financial statements of Asian Credit Fund Micro-
finance Organization Limited Liability Company, which comprise the statement of
financial position as at December 31, 2014, and the statement of profit or loss and
other comprehensive income, statement of changes in equity and statements 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 financial state-
ments in accordance with International Financial Reporting Standards, and for such internal

control as management determines is necessary to enable the preparation of financial state-
ments 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 con-
ducted 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 au-
dit evidence about the amounts and disclosures in the
financial statements. The procedures selected depend
on the auditor’s judgment, including the assessment
of the risks of material misstatement of the financial
statements, whether due to fraud or error. In making

those risk assessments, the auditor considers internal
control relevant to the Company’s preparation and
fair presentation of the financial statements in order
to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the entity’s internal
control. An audit also includes evaluating the appro-
priateness of accounting policies used and the reason-
ableness of accounting estimates made by manage-
ment, as well as evaluating the overall presentation of
the financial statements.

We believe that the audit evidence we have obtained
is sufficient and appropriate to provide a basis for our
audit opinion.
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Opinion Statement of Profit or Loss and Other Comprehensive Income

In our opinion, the financial statements present fairly, in all material re- for the year ended December 31, 2014 (in thousand of Kazakhstani tenge)

spects, the financial position of Asian Credit Fund Microfinance Organization

Limited Liability Company as at December 31, 2014, and its financial perfor- . Year ended Year ended
mance and its cash flows for the year then ended in accordance with Interna- Notes Dec. 31, 2014 Dec. 31, 2013
tional Financial Reporting Standards. Interest income 3 612,080 431,002

Interest expense 3,16 (182,602) (128,257)

NET INTEREST INCOME BEFORE PROVISION FOR

IMPAIRMENT LOSSES ON INTEREST BEARING ASSETS e eleris
Deloitte refers to one or more of Deloitte Touche Tohmatsu Limited, a UK private com- Deloitte, LLP PFOYIEIOH f[ol; |mpa|rmentt losses 4 (41,691) (17,712)
pany limited, by guarantee and its network of member firms, each of which is a legally 36, Al Farabi Ave. on Intérest bearing assets
separate and independent entity Please see www.deloitte.com/about for a detailed 050059”’””0’ NET INTEREST INCOME 387,787 285,033
description of the legal structure of Deloitte Touche Tonmatsu Limited and its member Republic of Kazakhstan N ; g Tof S eaul = Y=
firms Please see www.deloitte.com/ru/about for a detailed description of the legal Phone: +7 (727) 258 13 40 el Gl ElEgiekTe) e olTe] eIy Elate) el alnia e (e !
structure of Deloitte CIS. Fax: +7 (727) 258 13 41 Net foreign exchange gain/(loss) 16,523 3,287
almaty@deloitte.kz .
Member of Deloitte Touche Tohmatsu Limited - ge/oitte.kz Other income/(expense) (7,237) (7,216)
NET NON-INTEREST INCOME/(EXPENSE) 9,054 (2,857)
OPERATING INCOME 396,841 282,176
OPERATING EXPENSES 5,16 (316,370) (233,006)
PROFIT BEFORE INCOME TAX 80,471 49,170
Income tax expense 6 (24,751) (14,933)
!:‘ NET PROFIT 55,720 34,237
TOTAL COMPREHENSIVE INCOME 55,720 34,237

Jonr C/L\//{ e

Roman Sattarov Andrew Weekes Nurlan Bekenov * The notes are on pages 30-65, an integral
S part of these financial statements.
Auditor-performer Qual- Engagement Partner Qualified auditor of State license on auditing of
ification certificate Chartered Accountant the Republic of Kazakhstan the Republic of Kazakhstan
No.MF-0000149 Certificate of Public Practice Qualification certificate No.00000175, type MFU-2,
dated May 31, 2013 No. 78586 Australia No.0082 General Director issued by the Ministry of
Deloitte, LLP Finance of the Republic of

el it On behalf of the Management:

dated September 13, 2006
May 15, 2015

May 15, 2015

Almaty, Kazakhstan
Almaty, Kazakhsta
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Statement of Financial Position

as at December 31, 2014 (in thousand of Kazakhstani tenge)

ASSETS: Notes* Year ended Dec. 31, 2014 Year ended Dec. 31, 2013
Cash and cash equivalents 7 98,104 55,870
Due from banks 8 687,790 504,258
Loans to customers 9 1,468,901 924,184
Property and equipment 10 30,033 20,638
Intangible assets 11 4,255 4,672
Deffered tax assets 6 3,757 —
Inventory 734 704
Other assets 12 32,675 14,281
TOTAL ASSETS 2,326,249 1,524,607
LIABILITIES:

Current income tax liability 25,695 8,623
Unused vacation reserve 8,372 4,786
Other liabilities 10,173 3,350
Total liabilities 2,050,795 1,395,873
EQUITY:

Charter capital 14 286,922 195,922
Accumulated deficit (11,468) (67,188)
Total equity 275,454 128,734
TOTAL LIABILITIES AND EQUITY 2,326,249 1,524,607

* The notes are on pages 30-65, an integral
part of these financial statements.

On behalf of the Management:

Zhakupova ZHa
Executive Directo

May 15, 2015
Almaty, Kazakhsta

Statement of Changes in Equity

for the year ended December 31, 2014 (in thousand of Kazakhstani tenge)

Charter capital Accumulated deficit Total equity
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
Comprehensive income for the period — 55,720 55,720
Increase of share capital 91,000 — 91,000
As at December 31, 2013 286,922 (11,468) 275,454

* The notes are on pages 30-65, an integral
part of these financial statements.

On behalf of the Management:

Zhakupova Ha

May 15, 2015
Almaty, Kazakhsta

Executive Directo

=

\

.:I--,
iy
b

27



Statement of Cash Flows

for the year ended December 31, 2014 (in thousand of Kazakhstani tenge)

Year ended Year ended
CASH FLOWS FROM OPERATING ACTIVITIES: Notes* Dec. 31,2014 Dec. 31,2013
Profit before income tax 80,471 49,170
Adjustments for:
Accrual of interest income (11,056) (2,467)
Accrual of interest expense (31,915) 2,241
:gg(\e/’i;ion for impairment losses on interest bearing 4 41,691 17.712
Provision for vacations and bonuses 3,586 724
Unrealized gain on foreign exchanage operations (16,523) 3,203
Depreciation and amortization 5 6,674 5,398
Gain on disposal of property and equipment 232 (1,072)
Changes in operating assets and liabilities (Increase)/decrease in operating assets:
Due from banks (183,534) (56,284)
Loans to customers (575,350) (258,831)
Inventory (30) (174)
Other assets (18,394) 1,688
Increase/(decrease) in operating liabilities:
Due to banks — 13,818
Other liabilities 6,822 (5,518)
Cash used in operating activities before taxation (697,326) (230,392)
Income tax paid (11,436) (10,380)
Net cash used in operating activities (708,762) (240,772)

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

for the year ended December 31, 2014 (in thousand of Kazakhstani tenge)

Year ended Year ended
CASH FLOWS FROM INVESTMING ACTIVITIES: Notes™ Dec. 31,2014 Dec. 31, 2013
Purchase of property and equipment 10 (15,844) (11,221)
Purchase of intangible assets 11 (129) (2,592)
Proceeds on sale of property and equipment 89 1,072
Net cash used in investment activities (15,884) (12,741)
CASH FLOWS FROM FINANCING ACTIVITIES:
Proceeds from due to banks and other financial institutions 1,035,639 986,632
Repayments of due to banks and other financial institutions (359,759) (698,895)
Proceeds from increase of share capital 14 91,000 —
Net cash from financing activities 776,880 287,737
NET INCREASE IN CASH AND CASH EQUIVALENTS 42,234 24,112
CASH AND CASH EQUIVALENTS, at the beginning of the year 7 55,870 31,758
CASH AND CASH EQUIVALENTS, at the end of the year 7 98,104 55,870

* The notes are on pages 30-65, an integral
part of these financial statements.

On behalf of the Management:

May 15, 2015
Almaty, Kazakhsta
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Notes to the Financial Statements

for the year ended December 31, 2014 (in thousand of Kazakhstani tenge)

1. ORGANISATION

Asian Credit Fund Microfinance Organization Limited
Liability Company (“the Company”) was registered on Oc-
tober 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-reg-
istered in connection with the decision of Participant on
acceptance of a new Participant-Mercy Corps (re-registra-
tion number 73630-1910-TOO). On June 6, 2014 the Com-
pany was re-registered in connection with the decision of
Participants on acceptance of a new Participant—BOPA
Pte Ltd. On December 29, 2014 the Company was re-reg-
istered in connection with the decision of Participants on
changing the name of the company from Microcredit to
Microfinance Organization as per requirement of the Law
of Republic of Kazakhstan “Law on Microfinance Organi-
zations”, issued on November 26, 2012 with last amend-
ments on November 28, 2014.

The Company carries out its activity according to the Civil
code of the Republic of Kazakhstan, the Law Republic of
Kazakhstan “About Microfinance organizations” (Ne 56-V)
dated November 26, 2012 (last amended and supple-
mented on 28 November, 2014 ), Charter and Constituent
documents of the Company.

According to the Charter, the main activities

of the Company are:

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

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

The primary goal of the Com-
pany is to provide all-around
assistance in the development
and strengthening of micro,
small and medium-s zed busi-
nesses, households and physical
persons in Kazakhstan and also
to develop the entrepreneurial
culture with a special focus on
establishing and strengthening
relations between entrepreneurs
and financial organizations. The
mission of the Company is to be
the leading development orga-
nization in Kazakh microfinance
sector that provides financial and
development products and ser-
vices to households to improve
the quality of their lives.

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

The Company is located at 189 D,
Tole bi St., AlImaty, the Republic of
Kazakhstan.

The Company's operations are
administered in the head office,
which is located in Almaty. As at
December 31, 2014 and 2013, the
Company had 3 branches in the
Republic of Kazakhstan in Semei,
Karaganda and Taraz.

As at December 31, 2014 and
2013, the Company had 134 and
92 employees, respectively.

Participatory shares in the Company are distributed in the following way:

Member Troe of acivi Share of participation
Country of activity carrying out Jpeotadivly 2014 2013

Public Fund Asian Credit Granting micro credits to the
Fund businessmen of small and 23.4% 40%

Republic of Kazakhstan medium scale business
Mercy Corps Rendermg of assistance on 35 20 60%
USA economical development
BOPA PTE Supporting early-stage Asian

. . R 41.4% —
Singapore microfinance institutions

The Company’s shares in the charter capital are not proportional to contribu-
tions made. As at December 31, 2014 recalculation of the Company participa-
tory shares in the charter capital is as follows:

WERCY CORp,.

Contribution amount — KZT 77.5 million,
share in the charter capital

Contribution amount —
KZT 91 million,

share in the charter capital

Contribution amount - KZT 118.4 million,
share in the charter capital

These financial statements were approved by the Management of the Company on May 15, 2015.
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2. SIGNIFICANT ACCOUNTING POLICIES

Statement of Compliance

These financial statements have been prepared in
accordance with International Financial Reporting
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 thou-
sands of Kazakhstani tenge (“KZT"), unless otherwise
stated. These financial statements have been pre-
pared 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 posi-
tion broadly in order of liquidity. An analysis regarding
recovery or settlement within 12 months after the
reporting date (current) and more than 12 months
after the reporting date (non-current) is presented in
Note 19.

Fair value is the price that would be received to sell an
asset or paid to transfer a liability in an orderly trans-
action between market participants at the measure-
ment 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 Company takes into account the charac-
teristics of 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 disclosure purpos-
es 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 Com-
pany are measured using the currency of the primary
of the economic environment in which the entity
operates (“the functional currency”). The functional
currency of the parent of the Company is the Kazakh-
stan tenge (“KZT"). The presentational currency of the
financial statements of the Company is the KZT. All val-
ues are rounded to the nearest thousand KZT, except
when otherwise indicated.

Offsetting

Financial assets and financial liabilities are offset and
the net amount reported in the statement of finan-
cial position only when there is a legally enforceable
right to offset the recognised amounts and there is
an intention to settle on a net basis, or to realise the
assets and settle the liability simultaneously. Income
and expense is not offset in the statement of profit or
loss and other comprehensive income unless required
or permitted by any accounting standard or interpre-
tation, and as specifically disclosed in the accounting
policies of the Company.

The principal accounting policies are set out below.

Recognition of interest income and expense
Interest income from a financial asset is recognized
when it is probable that the economic benefits will
flow to the Company and the amount of income can
be measured reliably. Interest income and expense
are recognized on an accrual basis using the effective
interest method. The effective interest method is a
method of calculating the amortized cost of a financial
asset or a financial liability (or group of financial assets

or financial liabilities) and of allocating the interest
income or interest expense over the relevant period.

The effective interest rate is the rate that exactly
discounts estimated future cash receipts (including all
fees on points paid or received that form an integral
part of the effective interest rate, transaction costs
and other premiums or discounts) through the expect-
ed 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 financial

assets has been written down (partly written down)
as a result of an impairment loss, interest income is

thereafter recognized using the rate of interest used
to discount the future cash flows for the purpose of
measuring the impairment loss.

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

Recognition of revenue—other

Recognition of fee and commission income and expense
Loan origination fees are deferred, together with the
related direct costs, and recognized as an adjustment to
the effective interest rate of the loan. Where it is proba-
ble that a loan commitment will lead to a specific lending
arrangement, the loan commitment fees are deferred,
together with the related direct costs, and recognized

as an adjustment to the effective interest rate of the
resulting loan. Where it is unlikely that a loan commit-
ment will lead to a specific lending arrangement, the loan
commitment fees are recognized in the statement of
comprehensive income over the remaining period of the
loan commitment. Where a loan commitment expires
without resulting in a loan, the loan commitment fee is
recognized in profit or loss on expiry. Loan servicing fees
are recognized as revenue as the services are provided.
All other commissions are recognized when services are
provided or received.

Cash and cash equivalents

Cash and cash equivalents include cash on hand,
unrestricted balances on correspondent and time
deposit accounts and advances to banks with original
maturities within three months, which may be convert-
ed 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 quot-
ed in an active market are classified as ‘loans and
receivables’. Loans and receivables are measured at
amortised cost using the effective interest method,
less any impairment. Interest income is recognised
by applying the effective interest rate, except for
short-term receivables when the recognition of
interest would be immaterial.

Impairment of financial assets

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

For all other financial assets, objective evidence of

impairment could include:

«  Significant financial difficulty of the issuer or coun-
terparty; or

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

«  Default or delinquency in interest or principal
payments; or

+ Itbecoming probable that the borrower will enter
bankruptcy or financial re-organisation; or

+ Disappearance of an active market for that finan-
cial asset because of financial difficulties.
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For certain categories of financial asset, such as loans
and receivables, assets that are assessed not to be
impaired individually are, in addition, assessed for
impairment on a collective basis. Objective evidence
of impairment for a portfolio of loans and receiv-
ables could include the Company'’s past experience
of collecting payments, an increase in the number of
delayed payments in the portfolio, as well as observ-
able 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 difference
between the asset’s carrying amount and the present
value of the estimated future cash flows discounted at
the current market rate of return for a similar financial
asset. Such impairment loss will not be reversed in
subsequent periods.

The carrying amount of the financial asset is reduced
by the impairment loss directly for all financial assets
with the exception of loans and receivables, where
the carrying amount is reduced through the use of

an allowance account. When a loan or a receivable is
considered uncollectible, it is written off against the
allowance account. Changes in the carrying amount of
the allowance account are recognised in profit or loss
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 objec-
tively to an event occurring after the impairment was
recognized, the previously recognized impairment loss

is reversed through the statement of comprehensive
income to the extent that the carrying amount of the
investment at the date the impairment is reversed
does not exceed what the amortized cost would have
been had the impairment not been recognized.

Write-off of loans and advances

Loans and advances are written off against the allow-
ance for impairment losses when deemed uncollect-
ible. Loans and advances are written off after manage-
ment has exercised all possibilities available to collect
amounts due to the Company and after the Company
has sold all available collateral. Subsequent recoveries
of amounts previously written off are reflected as an
offset to the charge for impairment of financial assets
in the statement of profit or loss and other compre-
hensive 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 sub-
stantially all the risks and rewards of ownership of the
asset to another entity. If the Company neither trans-
fers nor retains substantially all the risks and rewards
of ownership and continues to control the transferred
asset, the Company recognizes its retained interest

in the asset and an associated liability for amounts it
may have to pay. If the Company retains substantially
all the risks and rewards of ownership of a transferred
financial asset, the Company continues to recognize
the financial asset and also recognize a collateralized
borrowing for the proceeds received.

On derecognition of a financial asset in its entirety, the
difference between the asset's carrying amount and the
sum of the consideration received and receivable and
the cumulative gain or loss that had been recognized

in comprehensive income and accumulated in equity is
recognized 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 owner-
ship and the Company retains control), the Company
allocates the previous carrying amount of the finan-
cial 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 rec-
ognized and any cumulative gain or loss allocated to
it that had been recognized in other comprehensive
income is recognized in profit or loss and other com-
prehensive income. A cumulative gain or loss that
had been recognized in other comprehensive income
is allocated between the part that continues to be
recognized and the part that is no longer recognized
on the basis of the relative fair values of those parts.

Other financial liabilities

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

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

The effective interest method is a method of calculat-
ing the amortised cost of a financial liability and of al-
locating 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 dis-
charged, canceled 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 consider-
ation paid and payable is recognized 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 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 transac-
tion costs. Where the fair value of consideration given
does not equal the fair value of the loan, for example
where the loan is issued at lower than market rates,
the difference between the fair value of consideration
given and the fair value of the loan is recognized as a
loss on initial recognition of the loan and included in
the statement of profit or loss and other comprehen-
sive 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 depreciation and
amortization.

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

Computer and auxiliary equipment 40%
Machinery and equipment 15-40%
Vehicles 25%
rr;%?s\c/g%neisd household 15%
Intangible assets 25%
Other 15-40%

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

The carrying amounts of property and equipment

are reviewed at each reporting date to assess wheth-
er 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 carry-
ing values exceed the estimated recoverable amount,
assets are written down to their recoverable amount,
impairment is recognized in the respective period and
is included in operating expenses. After the recogni-
tion of an impairment loss the depreciation charge for
property and equipment is adjusted in future periods
to allocate the assets’ revised carrying value, less its
residual value (if any), on a systematic basis over its
remaining useful life.

An item of property and equipment is derecognized
upon disposal or when no future economic benefits
are expected to arise from the continued use of the
asset. Any gain or loss arising on the disposal or retire-

ment of an item of property and equipment is deter-
mined as the difference between the sales proceeds
and the carrying amount of the asset and is recognized
in profit or loss.

Taxation

Income tax expense represents the sum of the tax cur-
rently payable and deferred tax. Current tax

The tax currently payable is based on taxable prof-

it 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 liability for current tax is calculated using
tax rates that have been enacted or substantively
enacted by the end of the reporting period.

Deferred tax

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

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

Deferred tax assets and liabilities are measured

at the tax rates that are expected to apply in the
period in which the liability is settled or the asset
realized, based on tax rates (and tax laws) that have
been enacted or substantively enacted by the end of
the reporting period. The measurement of deferred
tax liabilities and assets reflects the tax consequenc-
es 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 recognized in the
statement of profit or loss and other comprehensive
income, except when they relate to items that are
recognized in other comprehensive income or directly
in equity, in which case, the current and deferred tax
are also recognized in other comprehensive income or
directly in equity respectively.

Due to banks and other financial institutions

Due to banks and other financial institutions are ini-
tially recognized at fair value. Subsequently, amounts
due are stated at amortized cost and any difference
between net proceeds and the redemption value is
recognized in the statement of profit or loss and other
comprehensive income over the period of the borrow-
ings, using the effective interest method.

Contingencies

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

Foreign currencies
In preparing the financial statements, transactions
in currencies other than the entity’s functional

currency (foreign currencies) are recognized at the
rates of exchange prevailing at the dates of the
transactions. At the end of each reporting period,
monetary items denominated in foreign currencies
are retranslated at the rates prevailing at that date.
Non-monetary items carried at fair value that are
denominated in foreign currencies are retranslat-
ed 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 recog-
nized in the statement of profit or loss and other com-
prehensive 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, 2014 Dec. 31, 2013
KZT/1 USD 182.35 154.06
KZT/1 Kyrgyz som 3.10 3.13

Charter capital
Charter capital is recognized at historical cost.

Retirement obligations

In accordance with the requirements of the Kazakh-
stani legislation certain percentages of pension
payments are withheld from total disbursements to
staff to be transferred to pension funds, such that

a portion of salary expense is withheld from the
employee and instead paid to a pension funds on
behalf of the employee. This expense is charged in
the period in which the related salaries are earned.
Upon retirement, all retirement benefit payments
are made by the pension fund as selected by em-
ployees. The Company does not have any pension
arrangements separate from the pension system of
the Republic of Kazakhstan. In addition, the Compa-
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ny has no post-retirement benefits or other signifi-
cant 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 judge-
ments, estimates and assumptions about the carrying
amounts of assets and liabilities that are not readily
apparent from other sources. The estimates and asso-
ciated assumptions are based on historical experience
and other factors that are considered to be relevant.
Actual results may differ from these estimates.

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

Key sources of estimation uncertainty

The following are the key assumptions concerning the
future, and other key sources of estimation uncer-
tainty 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 receiv-
ables to assess for impairment. The Company’s loan
impairment provisions are established to recognize
incurred impairment losses in its portfolio of loans
and receivables. The Company considers account-
ing estimates related to allowance for impairment
of loans and receivables a key source of estimation
uncertainty because (i) they are highly susceptible
to change from period to period as the assumptions
about future default rates and valuation of potential

losses relating to impaired loans and receivables are
based on recent performance experience, and (ii)
any significant difference between the Company’s
estimated losses and actual losses would require
the Company to record provisions which could have
a material impact on its financial statements in
future periods.

The Company uses management'’s judgment to es-
timate 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 esti-
mates changes in future cash flows based on past
performance, past customer behaviour, observ-
able data indicating an adverse change in the pay-
ment status of borrowers in a group, and national
or local economic conditions that correlate with
defaults on assets in the group. Management uses
estimates based on historical loss experience for
assets with credit risk characteristics and objec-
tive evidence of impairment similar to those in the
group of loans. The Company uses management'’s
judgment to adjust observable data for a group of
loans to reflect current circumstances not reflect-
ed in historical data.

As at December 31, 2014 and 2013, gross loans to
customers totaled KZT 1,550,052 thousand and

KZT 972,567 thousand, respectively, and allowance for
impairment losses amounted to KZT 81,151 thousand
and KZT 48,383 thousand, respectively.

The allowances for impairment losses of financial as-
sets in the financial statements have been determined
on the basis of existing economic and political condi-
tions. 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 (IFRSs)
Amendments to IFRSs affecting amounts reported in the
financial statements
In the current year, the following new and revised
Standards and Interpretations have been adopted and
have affected the amounts reported in these financial
statements.
+ Amendments to IAS 32—Offsetting Financial Assets
and Financial Liabilities;
+ Amendments to |IAS 36—Recoverable Amount Dis-
closures for Non-Financial Assets.

Amendments to IAS 32—O0ffsetting Financial Assets and
Financial Liabilities

The amendments to IAS 32 clarify the requirements
relating to the offset of financial assets and financial
liabilities. Specifically, the amendments clarify the
meaning of ‘currently has a legally enforceable right of
set-off and ‘simultaneous realization and settlement’.

There is no effect of these amendments on the finan-
cial statements, as the Company does not have any
financial assets and financial liabilities that qualify for
offset.

Amendments to IAS 36—Recoverable Amount Disclo-
sures for Non-Financial Assets.

The amendments to IAS 36 restrict the requirement
to disclose the recoverable amount of an asset or a
cash-generating unit to periods in which an impair-
ment loss has been recognized or reversed. In addi-
tion, they expand and clarify the disclosure require-
ments applicable to when recoverable amount of an
asset or a cash-generating unit has been determined
on the basis of fair value less costs of disposal. The
new disclosures include the fair value hierarchy, key
assumptions and valuation techniques used which
are in line with the disclosure required by IFRS 13 Fair
Value Measurements.

These amendments affect disclosures only and do
not have any impact on financial statements of the
Company as no impairment loss was recognized or
reversed during the reporting period.

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:
+ Amendments to IAS 19—Defined Benefit Plans:
Employee contributions’;
+ Annual Improvements to IFRSs 2010-2012 Cycle’;
+ Annual Improvements to IFRSs 2011-2013 Cycle';
* Annual Improvements to IFRSs 2012-2014 Cycle?;
+ Amendments to IAS 16 and IAS 38—Clarification
of Acceptable Methods of Depreciation and Amor-
tisation?;
* |FRS 15 Revenue from Contracts with Customers3;
+ IFRS 9 Financial Instruments*.

Effective for annual periods beginning on or after July 1, 2014,

with earlier application permitted.

2 Effective for annual periods beginning on or after January 1,
2016, with earlier application permitted.

3 Effective for annual periods beginning on or after January 1,
2017, with earlier application permitted.

“ Effective for annual periods beginning on or after January 1,

2018, with earlier application permitted.

Amendments to IAS 19—Defined Benefit Plans: Employee
contributions.

The amendments to IAS 19 Employee Benefits clarify
the requirements related to how contributions from
employees or third parties that are linked to service
should be attributed to periods of service. In addi-
tion, amendments permit a practical expedient if the
amount of the contributions is independent of the
number of years of service, such contributions, can,
but are not required, to be recognised as a reduction
in the service cost in the period in which the related
service is rendered. The Company’s management does
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not expect any impact of these amendments on the
financial statements as the Company'’s defined benefit
plans do not stipulate contributions from employees.

Annual Improvements to IFRSs 2010-2012 Cycle

The Annual Improvements to IFRSs 2010-2012 Cycle
include a number of amendments to various IFRSs,
which are summarized below.

The amendments to IFRS 2 change the definition of
‘vesting condition’ and ‘market condition’ and add
definitions for ‘performance condition’ and ‘service
condition’ which were previously included within the
definition of 'vesting condition’.

The amendments to IFRS 3 clarify that contingent
consideration that is classified as an asset or liability
should be measured at fair value at each reporting
date, irrespective of whether the contingent consider-
ation is a financial instrument within the scope of IAS
39 or IFRS 9 or a non-financial asset or liability.

The amendments to IFRS 8 require an entity to dis-
close the judgments made by management in applying
the aggregation criteria to operating segments and
clarify that a reconciliation of the total of the report-
able segments’ assets to the entity’s assets should
only be provided if the segment assets are regularly
provided to the chief operating decision-maker.

The amendments to the basis for conclusions of IFRS
13 clarify that the issue of IFRS 13 and consequential
amendments to IAS 39 and IFRS 9 did not remove

the ability to measure short-term receivables and
payables with no stated interest rate at their invoice
amounts without discounting, if the effect of discount-
ing is immaterial. These amendments are considered
to be effective immediately.

The amendments to IAS 16 and IAS 38 remove per-
ceived inconsistencies in the accounting for accumu-

lated depreciation/ amortisation when an item of
property, plant and equipment or an intangible asset
is revalued. The amended standards clarify that the
gross carrying amount is adjusted in a manner consis-
tent with the revaluation of the carrying amount of the
asset and that accumulated depreciation/amortisation
is the difference between the gross carrying amount
and the carrying amount after taking into account
accumulated impairment losses.

The amendments to IAS 24 clarify that a management
entity providing key management personnel services
to a reporting entity is a related party of the report-
ing entity. Consequently, the reporting entity should
disclose as related party transactions the amounts
incurred for the service paid or payable to the man-
agement entity for the provision of key management
personnel services. However, disclosure of the compo-
nents of such compensation is not required.

The management of the Company does not anticipate
that he application of these amendments will have a
significant effect on the financial statements.

Annual Improvements to IFRSs 2011-2013 Cycle
The Annual Improvements to IFRSs 2011-2013 Cycle
include the following amendments to various IFRSs.

The amendments to IFRS 3 clarify that the standard
does not apply to the accounting for the formation of
all types of joint arrangement in the financial state-
ments of the joint arrangement itself.

The amendments to IFRS 13 clarify that the scope of
portfolio exception for measuring the fair value of a
group of financial assets and financial liabilities on

a net basis includes all contracts that are within the

scope of, and accounted for in accordance with, IAS

39 or IFRS 9, even if those contracts do not meet the
definitions of a financial assets or financial liabilities
within IAS 32.

The amendments to IAS 40 clarify that IAS 40 and
IFRS 3 are not mutually exclusive and application of
both standards may be required. Consequently, an
entity acquiring investment property must deter-
mine whether the property meets the definition of
investment property in terms of IAS 40, and whether
the transaction meets the definition of a business
combination under IFRS 3.

The management of the Company does not anticipate
that the application of these amendments will have a
significant effect on the financial statements.

Annual Improvements to IFRSs 2012-2014 Cycle
The Annual Improvements to IFRSs 2012-2014 Cycle
include the following amendments to various IFRSs.

The amendments to IFRS 5 clarify that reclassifi-
cation of an asset or a disposal group from held
for sale to held to distribution to owners or vice
versa should not be considered changes to a plan
of sale or a plan of distribution to owners and that
the classification, presentation and measurement
requirements applicable to the new method of dis-
posal should be applied. In addition, amendments
clarify that assets that no longer meet the criteria
for held for distribution to owners and do not meet
the criteria for held for sale should be treated in
the same way as assets that cease to be classified
as held for sale. The amendments should be ap-
plied prospectively.

The amendments to IFRS 7 provide additional
guidance to clarify whether a servicing contract is
continuing involvement in a transferred asset for the
purposes of the disclosures required in relation to
transferred assets. In addition, amendments to IFRS
7 were made to clarify that the disclosure require-
ments on offsetting financial assets and financial lia-
bilities are not explicitly required to be included in the
condensed interim financial statements for all interim

periods, however, the disclosures may need to be
included in condensed interim financial statements
to comply with IAS 34. The amendments should be
applied retrospectively.

The amendments to IAS 19 clarify that the high qual-
ity corporate bonds used to estimate the discount
rate for post-employment benefits should be issued
in the same currency as the benefits to be paid. The
amendments apply from the beginning of the earliest
comparative period presented in the financial state-
ments in which the amendments are fist applied.

The amendments to IAS 34 clarify that information
required by IAS 34 that is provided elsewhere within
the interim financial report but outside the interim
financial statements should be incorporated by way
of a cross-reference from the interim financial state-
ments to the other part of the interim financial report
that is available to users on the same terms and at
the same time as the interim financial statements.

The management of the Company does not anticipate
that the application of these amendments will have a
significant effect on the financial statements.

Amendments to IAS 16 and IAS 38—Clarification of Accept-
able Methods of Depreciation and Amortisation

The amendments to IAS 16 prohibit entities from
using a revenue-based depreciation method for items
of property, plant and equipment. The amendments
to IAS 38 introduce a rebuttable presumption that
revenue is not an appropriate basis for amortization
of an intangible asset. This presumption can only be
rebutted when the intangible asset is expressed as a
measure of revenue, or when it can be demonstrated
that revenue and consumption of the economic bene-
fits of the intangible asset are highly correlated.

The amendments apply prospectively for annual pe-
riods beginning on or after 1 January 2016. Currently,
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the Company uses straight-line method for deprecia-
tion and amortization of its property, plant and equip-
ment and intangible assets, respectively. The man-
agement of the Company does not anticipate that the
application of these amendments will have a material
impact on the Company'’s financial statements.

IFRS 15 Revenue from Contracts with Customers

In May 2014, IFRS 15 was issued which establishes a
single comprehensive model for entities to use in ac-
counting for revenue arising from contracts with cus-
tomers. IFRS 15 will supersede the current revenue
recognition guidance including IAS 18 Revenue, IAS

11 Construction Contracts and the related interpreta-
tions when it becomes effective.

The core principle of IFRS 15 is that an entity should
recognise revenue to depict the transfer of promised
goods or services to customers in an amount that re-
flects the consideration to which the entity expects to
be entitled in exchange for those goods and services.
Specifically, the standard provides a single, principles
based five-step model to be applied to all contracts
with customers.

The five steps in the model are as follows:

+ ldentify the contract with the customer;

+ ldentify the performance obligations in the con-
tract;

+ Determine the transaction price;

+ Allocate the transaction price to the performance
obligations in the contracts;

+ Recognise revenue when (or as) the entity satis-
fies a performance obligation.

Under IFRS 15, an entity recognises revenue when
or as a performance obligation is satisfied, i.e. when
‘control’ of the goods or services underlying the par-
ticular performance obligation is transferred to the
customer. Far more prescriptive guidance has been
added on topics such as the point in which revenue

is recognised, accounting for variable consideration,
costs of fulfilling and obtaining a contract and various
related matters. New disclosures about revenue are
also introduced.

The management of the Company anticipates that
the application of IFRS 15 in the future may have a
significant impact on amount and timing of revenue
recognition. However, it is not practicable to provide
a reasonable estimate of the effect of IFRS 15 until a
detailed review has been completed.

IFRS 9 Financial Instruments

IFRS 9 issued in November 2009 introduced new
requirements for the classification and measurement
of financial assets. IFRS 9 was subsequently amended
in October 2010 to include requirements for the clas-
sification and measurement of financial liabilities and
for derecognition, and in November 2013 to include
the new requirements for general hedge accounting.
In July 2014 IASB issued a finalised version of IFRS 9
mainly introducing impairment requirements for fi-
nancial assets and limited amendments to the classi-
fication and measurement requirements for financial
assets. IFRS 9 is aiming at replacing IAS 39 Financial
Instruments: Recognition and Measurement.

The key requirements of IFRS 9 are:

+ Classification and measurement of financial
assets. Financial assets are classified by refer-
ence to the business model within which they
are held and their contractual cash flow charac-
teristics. Specifically, debt instruments that are
held within the business model whose objective
is to collect the contractual cash flows, and that
have contractual cash flows that are solely pay-
ments of principal and interest on the principal
outstanding are generally measured at amor-
tised cost after initial recognition. The 2014 ver-
sion of IFRS 9 introduces a ‘fair value through
other comprehensive income’ category for debt

instruments held within the business model
whose objective is achieved both by collecting
contractual cash flows and selling financial
assets, and that have contractual terms of the
financial asset giving rise on specified dates to
cash flows that are solely payments of principal
and interest on the principal amount outstand-
ing which are measured at fair value through
other comprehensive income after initial rec-
ognition. All other debt and equity investments
are measured at their fair values. In addition,
under IFRS 9, entities may make an irrevoca-
ble election to present subsequent changes in
the fair value of an equity investment (that is
not held for trading) in other comprehensive
income, with only dividend income generally
recognised in profit or loss.

Classification and measurement of financial
liabilities. Financial liabilities are classified in a
similar manner to under IAS 39, however there
are differences in the requirements applying to
the measurement of an entity’s own credit risk.
IFRS 9 requires that the amount of change in the
fair value of the financial liability that is attribut-
able 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 OCl would create or
enlarge an accounting mismatch in profit or loss.
Changes in fair value attributable to a financial
liability's credit risk are not subsequently reclassi-
fied to profit or loss.

Impairment. The 2014 version of IFRS 9 introduc-
es an ‘expected credit loss’ model for the mea-
surement of the impairment of financial assets,
as opposed to an incurred credit loss model
under IAS 39. The expected credit loss model
requires an entity to account for expected credit
losses and changes in those expected credit

losses at each reporting date to reflect changes in
credit risk since initial recognition. In other words,
itis no longer necessary for a credit event to have
occurred before a credit loss is recognized.

+ Hedge accounting. Introduces a new hedge
accounting model that is designed to be more
closely aligned with how entities undertake risk
management activities when hedging financial
and non-financial risk exposures. Under IFRS
9, greater flexibility has been introduced to the
types of transactions eligible for hedge account-
ing, specifically broadening the types of instru-
ments that qualify for hedging instruments and
the types of risk components of non-financial
items that are eligible for hedge accounting. In
addition, the effectiveness test has been over-
hauled and replaced with the principal of an ‘eco-
nomic relationship’. Retrospective assessment of
hedge effectiveness is also no longer required.
Enhanced disclosure requirements about an en-
tity’s risk management activities have also been
introduced.

+ Derecognition. The requirements for the
derecognition of financial assets and liabilities are
carried forward from [AS 39.

The standard is effective from January 1, 2018 with
early application permitted. Depending on the cho-
sen approach to applying IFRS 9, the transition can
involve one or more than one date of initial applica-
tion for different requirements.

The management of the Company anticipates that
the application of IFRS 9 in the future may have a sig-
nificant impact on amounts reported in respect of the
Company’s financial assets and financial liabilities.
However, it is not practicable to provide a reasonable
estimate of the effect of IFRS 9 until a detailed review
has been completed.
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3. NET INTEREST INCOME

Year ended Year ended
Dec. 31, 2014 Dec. 31, 2013
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 543,295 376,875
Interest income from individual loans 60,367 40,218
Penalties on loans to customers 8,346 4,252
Interest income on unimpaired financial assets
recorded at amortized cost comprises:
Interest on due from banks — 9,436
Other interest income 72 221
Total mtgrest income on financial assets recorded 612,080 431,002
at amortized cost
Interest expense comprises:
Interest expense on financial liabilities recorded
at amortized cost comprise:
!nte.res‘.c expenses on due to banks and other financial (182,602) (128,257)
institutions
Total mterest expense on financial assets recorded at (182,602) (128,257)
amortized cost
Net interest income before provision for impairment 429,478 302,745

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.

4. ALLOWANCE FOR IMPAIRMENT LOSSES

Loans to customers

Other assets

(Note 9) (Note 12) Total
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
Additional provision recognized 41,691 — 41,691
Write-off of assets (10,768) (72) (10,840)
Recovery of previously written off assets 1,845 — 1,845
December 31, 2014 81,151 11 81,162
5. OPERATING EXPENSES
Year ended Year ended
Dec. 31, 2014 Dec. 31, 2013
Salary and bonuses 168,859 121,999
Operating lease 22,510 17,864
Transport services 16,820 13,036
Business trip expenses 15,165 9,299
Bank services 10,684 8,119
Professional services 10,571 4,095
Social tax 10,370 7,584
Taxes, other than income tax 9,698 7,454
Consultation services 7,879 9,576
Depreciation and amortization 6,674 5,398
Communication services 6,430 5,714
Advertising expenses 2,983 3,350
Stationery and office supplies 2,539 1,522
Expenses for data base servicing 1,933 1,973
Property, equipment and intangible assets maintenance 1,549 1,264
Education and training 1,442 873
Other expenses 20,264 13,886
Total operating expenses 316,370 233,006
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6. INCOME TAXES

The Company provides for taxes
based on the tax accounts main-
tained and prepared in accor-
dance with the tax regulations in
the Republic of Kazakhstan, which
may differ from International
Financial Reporting Standards.
For the years ended December
31,2014 and 2013, the income tax
rate was 20%.

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

Deferred taxes reflect the net tax
effects of temporary differences
between the carrying amounts
of assets and liabilities for finan-
cial reporting purposes and the
amounts used for tax purposes.
Temporary differences as at De-
cember 31, 2014 and 2013 relate
mostly to different methods of
income and expense recognition
as well as to recorded values of
certain assets.

Temporary differences as at December 31, 2014 and 2013 comprise:

Year ended Year ended
Dec. 31, 2014 Dec. 31, 2013
Taxable temporary differences:
Amortization of commission fees 22,280 15,244
Unused vacation reserve 8,372 4,786
Total taxable temporary differences 30,652 20,030
Deductible temporary differences:
Property, equipment
and intangible assets (6,972) (ke
Accounts payable (4,897) (2,372)
Tgtal deductible temporary (11,869) (13,560)
differences
Net taxable temporary differences 18,783 6,470
Deferred tax asset
at the statutory rate (20%) =097 I
Unrecognized deferred tax asset — (1,294)
Net deferred tax asset 3,757 .

at the statutory rate

The ratio between tax expenses and accounting profit for the years ended
December 31, 2014 and 2013 are disclosed as follows:

Profit before income tax 80,471 49,170
Tax at the statutory tax rate 16,094 9,834
Change in Qeferred tax asset (1,294) (1,133)
not recognized
Tax effect of permanent differences 9,951 6,232
Income tax expense 24,751 14,933
Current income tax expense 28,508 14,933
Change in deferred income tax

B ' (3,757) —
balances recognized in profit or loss
Income tax expense 24,751 14,933

7. CASH AND CASH EQUIVALENTS

Year ended Year ended
Dec. 31, 2014 Dec. 31, 2013
Current bank account 97,882 55,570
Cash on hand 222 300
Total cash and cash equivalents 98,104 55,870
8. DUE FROM BANKS
Maturity Dec. 31,2014  Maturity Dec. 31, 2013
JSC BankPozitiv Kazakhstan November 15, 2016 304,855 November 15, 2016 257,560
November 15, 2016 91,175 — —
JSC Capital Bank Kazakhstan
(former JSC SB Taib Kazak Bank) June 14, 2016 291,760 June 14, 2016 246,496
JSC ATF Bank — —  April 11,2014 202
Total due from banks 687,790 504,258

As at December 31, 2014 and 2013, due from banks
includes accrued interest of KZT nil and KZT 2,000,
respectively.

As at December 31, 2013, interest rates on due from
banks were 3.66%.

As at December 31, 2014, due from banks were
held as security against loans from banks and

other financial institutions in JSC Capital Bank
Kazakhstan (former JSC SB Taib Kazak Bank) and
JSC Bank Positive Kazakhstan (Note 13). 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.A SIF, LLP Frontiers and Deutsche Bank Ak-
tiengesellschaf (Note 13).
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9. LOANS TO CUSTOMERS

Dec. 31,2014 Dec. 31, 2013

The table below summarizes carrying value of loans to
customers analyzed by type of collateral obtained by
the Company:

Originated loans 1,550,052 972,567
Less allowance for Dec. 31,2014 Dec. 31,2013
impairment losses 1= (48.383)  Unsecured loans 1,328,117 887,565
Total loans to Loans collateralized
1,468,901 924,184
customers by real estate 8,806 3,580
. Loans ;ollaterahzed 213,129 81,422
As at December 31, 2014 and 2013, accrued interest by equipment
income included in loans to customers amounted 1,550,052 972,567
to KZT 28,790 thousand and KZT 17,734 thousand, |z e lllemanes o
respectively. impairment losses (81l;11) (48,383)
Total loans to
Movement in allowance for impairment losses for the customers 1,468,901 924,184
years ended December 31, 2014 and 2013 are dis-
closed in Note 4. Analysis by sector:
Agriculture 877,660 572,439
As at December 31, 2014 and 2013, loans to customers q 8032 589058
comprised of the following products: Ul Al =
Consumer 182,309 64,917
Dec. 31,2014 Dec. 31,2013 Services 53,622 31,010
Group loans 1,328,064 887,418 Manufacturing 18,429 13,858
Individual loans 221,988 85,149 Others — 385
1,550,052 972,567 1,550,052 972,567
Less allowance for Less allowance for
. ) 81,151 48,383
impairment losses ( ) ( ) impairment losses (81.151) (48,383)
Total loans to 1,468,901 o205 2B etal[OE NS0 1,468,901 924,184

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 devel-
opment of small businesses.

customers

As at December 31, 2014 and 2013, the entire loan

portfolio of KZT 1,468,901 thousand and KZT 924,184
thousand, respectively, was disbursed to customers
operating in the Republic of Kazakhstan, which rep-
resents a significant geographical concentration and
credit risk exposure.

As at December 31, 2014 and 2013, the maximum
credit risk exposure on loans to customers amounted
to KZT 1,550,052 thousand and KZT 972,567 thou-
sand, respectively.

As at December 31, 2014 and 2013, loans to custom-
ers included loans totaling KZT 1,276 thousand and
KZT 1,321 thousand, respectively, whose terms were
renegotiated. Otherwise these loans would be past
due or impaired.

December 31, 2014

Carrying
amount Allowance
before for impair- Carrying

allowance  ment losses amount
Loans to customers

December 31, 2013

Carrying
amount Allowance
before for impair- Carrying

allowance  ment losses amount

collectively determined 1,550,052 (81,151) 1,468,901 972,567 (48,383) 924,184
to be impaired
Total 1,550,052 (81,151) 1,468,901 972,567 (48,383) 924,184

During the years 2014 and 2013, the Company has writ-
ten off loans to customers in the amount of KZT 10,768
thousand and KZT 6,173 thousand, respectively (Note 4).
The Company performs write off of the loans according
to the decision of the Credit Committee.
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10. PROPERTY AND EQUIPMENT

Computers Production
and auxiliary Machinery and and household
equipment equipment Vehicles equipment Other Total
At cost
December 31, 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
Additions 3,913 2,616 — 1,422 7,893 15,844
Disposals (250) (153) — (68) (671) (1,142)
December 31, 2014 19,055 9.605 6.564 10,740 12,858 58,822
Accumulated depreciation and amortization
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)
Charge for the year (1,478) (895) (1,457) (964) (1,334) (6,128)
Disposals 143 127 — 62 489 821
December 31, 2014 (12,071) (4,970) (3,495) (5,907) (2,346) (28,789)
Net book value
December 31, 2014 6,984 4,635 3,069 4,833 10,512 30,033
December 31, 2013 4,656 2,940 4,526 4,381 4,135 20,638

As at December 31, 2014 and 2013, the Company did
not have property and equipment that was pledged

as collateral.

11. INTANGIBLE ASSETS

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

Dec. 31,2014 Dec. 31,2013
At cost
At the beginning of the year 7,874 5,282
Additions 129 2,592
At the end of the year 8,003 7,874
Accumulated depreciation
At the beginning of the year (3,202) (2,620)
Charge for the year (546) (582)
At the end of the year (3,748) (3,202)
Net book value
At the end of the year 4,255 4,672
12. OTHER ASSETS
Dec. 31,2014 Dec. 31,2013
Other financial assets
glfcc)g:pt';s;’glcdelvable for collateral 1226 1,966
Other accounts receivable 8,182 258
9,408 2,224
Less allowance for impairment losses (11) (83)
9,397 2,141
Other non-financial assets
Advances paid 9,427 6,470
Deferred expenses 7,991 4,515
::]rcegri)érr;ae;ts on taxes other than 5,860 1155
23,278 12,140
Total other assets 32,675 14,281
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13. DUE TO BANKS AND OTHER FINANCIAL INSTITUTIONS

Dec. 31, 2014 Dec. 31, 2013
Loans from banks and other financial institutions 1,930,775 1,145,029
Subordinated loans 75,780 234,085
Total due to banks and other financial institutions 2,006,555 1,379,114
Counterparty Currency Interestrate Maturity date Dec.31,2014 Dec. 31,2013
Loans from banks
and other financial institutions
MCE Social Capital (former 0 25/08/2015
MicroCredit Enterprises) KZT, USD  8.00-25.98% 14/11/2017 401,741 74,105
JSC BankPozitiv Kazakhstan KZT 2.80-5.00% 15/11/2016 392,117 253,011
JSC Capital Bank Kazakhstan (former .
IECEE e KZT 3.00% 14/06/2016 240,600 239,981
LP Microvest Plus usD 9.00-10.25%  23/12/2016 183,871 77,691
Tripple Jump Innovation Fund B.V. KZT 19.07-19.85% 15/08/2016 195,616 —
CPP-Incofin Belgian Investment o, 1/04/2016-
Company KZT 15.50-15.75% 25/07/2017 169,485 60,623
FEEpOnEhoIL) ElBeE] KZT 8.5% 02/08/2016 94,873 74,763
Microfinance Fund
Frontiers, LLP KGS 15.00% 05/02/2015 92,790 241,204
Deutsche Bank Microcredit 0. 31/03/2016-
Development Fund.Inc USD, KZT 5.00-14.00% 21/04/2017 67,150 29,788
CVD Microfin GmbH & Co. KG usD 8.50% 07/08/2015 56,816 32,139
Oikocredit, Ecumenical Development 7.25%
Cooperative Society U.A. 2 + Kaz. Prime AV =EE TR
Impact Finance Fund usD 9.50% 15/03/2014 — 15,265
Total loans from banks and financial institutions 1,930,775 1,145,029
Subordinated loans
Financial Group Kompanion KGS 14.50% 25/04/2019 75,780 76,469
Deutsche Bank Aktiengesellschaf UsD 10.50% 31/12/2014 — 157,616
Total subordinated loans 75,780 234,085
Total due to banks and other financial institutions 2,006,555 1,379,114

As at December 31, 2014 and 2013, due to banks and
other financial institutions included accrued interest
amounting to KZT 46,144 thousand and KZT 14,229
thousand, respectively.

The Company is required to comply with financial cov-
enants in relation to borrowed funds disclosed above.
These covenants include stipulated ratios, debt to equi-
ty ratios and various other financial performance ratios.

14. CHARTER CAPITAL

As at December 31, 2014 and 2013, the Company'’s
authorized and paid charter capital amounted to
KZT 286,922 thousand and KZT 195,922, respectively.
As at December 31, 2014 Participatory shares of the
members are distributed as follows:

+ Mercy Corps: contribution amount—KZT 77,488
thousand, participatory share in the charter
capital—23.40%;

+ Asian Credit Fund Public Fund: contribution
amount—KZT 118,434 thousand, participatory
share in the charter capital—23.4%;

» BOPA PTE: contribution amount—KZT 91,000
thousand, participatory share in the charter
capital—41.4%.

On 6 June 2014, the Company accepted a new partici-
pant BOPA Pte Ltd, who made a cash contribution for
KZT 91,000 thousand to the Company'’s charter capital.

15. FINANCIAL COMMITMENTS

AND CONTINGENCIES

Capital commitments

As at December 31, 2014 and 2013, the Company had
no material commitments for capital expenditure.

Operating lease commitments
As at December 31, 2014 and 2013, the Company had
no material commitments under operating leases.

Legal proceedings

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

Taxation

Commercial legislation of the Republic of Kazakh-
stan 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 busi-
ness activities. If a particular treatment, based on
management’s judgment of the Company’s business
activities, was to be challenged by the tax authori-
ties, the Company may be assessed additional taxes,
penalties and interest.

Such uncertainty may relate to the valuation of finan-
cial instruments, valuation of provision for impairment
losses and the market pricing of deals. Additional-

ly 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 finan-
cial statements.

Pensions and retirement plans

Employees of the Company receive pension ben-
efits from pension funds in accordance with the
laws and regulations of the Republic of Kazakhstan.
As at December 31,2014 and 2013 the Company
was not liable for any supplementary pensions,
post-retirement health care, insurance benefits,

or retirement indemnities to its current or former
employees.
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Operating environment

Emerging markets such as the Republic of Kazakhstan
are subject to different risks than more developed
markets, including economic, political and social,

and legal and legislative risks. Laws and regulations
affecting businesses in the Republic of Kazakhstan
continue to change rapidly; tax and regulatory frame-
works are subject to varying interpretations. The
future economic direction of the Republic of Kazakh-

16. TRANSACTIONS WITH RELATED PARTIES

stan is heavily influenced by the fiscal and monetary
policies adopted by the government, together with
developments in the legal, regulatory, and political
environment.

Because the Republic of Kazakhstan produces and
exports large volumes of oil and gas, its economy is
particularly sensitive to the price of oil and gas on the
world market.

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

related parties:

December 31, 2014

December 31, 2013

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 75,780 2,006,555 76,469 1,379,114

financial institutions

Included in the statement of comprehensive income for the years ended December 31, 2014 and 2013 there are the
following amounts which arose due to transactions with related parties:

December 31, 2014

December 31, 2013

Total category Total category
Related party as per financial Related party as per financial
transactions statements caption transactions statements caption
Interest expense (25,034) (182,602) (12,239) (128,257)
Operating expenses (33,383) (316,370) (26,597) (233,006)
Key management personnel (33,383) (26,597)

compensation

17. FAIR VALUE OF FINANCIAL INSTRUMENTS

Fair value is defined as the amount at which the in-
strument 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 neces-
sarily indicative of the amounts the Company could
realize in a market exchange from the sale of its full
holdings of a particular instrument.

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

18. CAPITAL MANAGEMENT

The Company manages its capital to ensure that it will
be able to continue as a going concern while maximiz-
ing the return to stakeholders through the optimiza-
tion of the debt and equity balance.

The capital structure of the Company consists of equi-
ty attributable to the participants, comprising issued
capital and retained earnings as disclosed in state-
ment of changes in equity.

The Supervisory Board reviews the capital structure
on a regular basis. As a part of this review, the Board
considers the cost of capital and the risks associated
with each class of capital. Based on recommendations
of the Board, the Company balances its overall capital
structure through the payment of dividends, contribu-
tions to charter capital as well as the issue of new debt
or the redemption of existing debt.

As at December 31, 2014 and 2013, there have been no
changes in the Company'’s capital structure.

19. RISK MANAGEMENT POLICIES

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

Company’s operations are:
+ Creditrisk
« Operational risk
+ Liquidity risk
+ Market risk

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

Risk management policies and procedures

The Company'’s risk management policies aim to identi-
fy, analyze and manage the risks faced by the Company,
to set appropriate risk limits and controls, and to contin-
uously monitor risk levels and adherence to limits. Risk
management 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 overall
responsibility for the oversight of the risk manage-
ment framework, overseeing the management of key
risks and reviewing its risk management policies and
procedures as well as approving significantly large
exposures.

Management Board of the Company is responsible
for monitoring and implementation of risk mitiga-
tion measures and making sure that the Company
operates within the established risk parameters. Each
department is responsible for direct management

of the relevant risks, and together with the lawyer
continuously monitors compliance with currently
effective legislation.

Credit, market and liquidity risks both at portfolio
and transactional levels are managed and controlled
through a system of different committees.
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Both external and internal risk factors are identified
and managed throughout the Company'’s organiza-
tional structure.

Through the risk management framework, the Com-
pany 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 with-
in set limits of authority, by the Credit Committees
and the Company’s Management. Before any appli-
cation is made by the Credit Committee, all recom-
mendations on credit 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 procedures
for the management of credit exposures including
guidelines to limit portfolio concentration and the
establishment of a Credit Committee, which actively
monitors the Company'’s credit risk. The Company’s
credit policy is reviewed and approved by the Super-
visory Board. The Company establishes limits on the

Maximum
December 31, 2014 exposure Offset
Cash and cash equivalents 98,104
Due from banks 687,790
Loans to customers 1,468,901
Other financial assets 9,397

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 bor-
rowers to meet interest and capital repayment obli-
gations and by changing these lending limits where
appropriate. Exposure to credit risk is also managed
in part by obtaining collateral and corporate and per-
sonal guarantees but a significant portion is personal
lending, where no such facilities can be obtained.
Such risks are monitored on a continuous basis and
subject to annual or more frequent reviews.

Maximum Exposure

The Company’s maximum exposure to credit risk var-
ies significantly and is dependent on both individual
risks and general market economy risks.

The following table presents the maximum exposure to
credit risk of balance sheet and off balance sheet finan-
cial assets and contingent liabilities. For financial assets
in the statement of financial position, the maximum
exposure equals to the carrying amount value of those
assets prior to any offset or collateral. For financial
guarantees and other off balance sheet assets contin-
gent liabilities, the maximum exposure to credit risk is
the maximum amount the Company would have to pay
if the guarantee was called on or in the case of commit-
ments, if the loan amount was called on.

Net exposure Collateral Net exposure after
after offset Pledged offset and collateral
98,104 — 98,104
687,790 — 687,790
1,468,901 221,935 1,246,966
9,397 — 9,397

Maximum
December 31, 2013 exposure Offset
Cash and cash equivalents 55,870
Due from banks 504,258
Loans to customers 924,184
Other financial assets 2,141

The following table details the credit ratings of financial assets held by the Company.

December 31, 2014 AAA AA

Cash and cash equivalents — —
Due from banks — —
Loans to customers — —
Other financial assets — —

December 31, 2013

Cash and cash equivalents — —
Due from banks — —
Loans to customers — —
Other financial assets — —

The banking industry is generally exposed to credit
risk through its financial assets and loans to cus-
tomers. 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 man-
agement policy are not breached.

In determining the credit risk of financial assets which
do not have ratings, the Company uses internal scor-
ing models based on risk ranking criteria. The scoring
model takes into consideration the financial perfor-
mance of the borrower, the ability of repayment and

Net exposure Collateral Net exposure after
after offset Pledged offset and collateral
55,870 — 55,870
504,258 — 504,258
924,184 85,149 839,035

2,141 — 2,141

BBB BB Not rated Total
— — 98,104 98,104

— 291,760 396,030 687,790

— — 1,468,901 1,468,901

— — 9,397 9,397
Total

— — 55,870 55,870

— 246,698 257,560 504,258

— — 924,184 924,184

— — 2,141 2,141

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

The Company manages credit risk of financial assets
by use of an internal rating system. Loans are classi-
fied based on internal evaluations and other analyt-
ical procedures, branches and Credit Administration
Department classify loans according to their risk and
the risk of potential losses, with classifications sub-
ject to the approval of the Credit Committee.
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Standard loans

The financial condition of the borrower is assessed
as stable and there is no indication of any external or
internal factors to suggest that the financial condition
of the borrower has deteriorated. In case there are
some minor negative indicators, the Company has
confidence that the borrower will be able to cope
with such (temporary) difficulties. Interest and prin-
cipal are repaid in full. The borrower is considered

as having the ability to repay the loan in accordance
with its terms and conditions.

Substandard loans

There are evidences of deterioration of creditwor-
thiness and financial position of the borrower. Such
negative tendency can have influence on capacity to
fulfill borrower’s obligation in terms of loan repay-
ment (principle amount or interest). In case weak-
nesses of the loan are not being improved, most likely
that Company will have losses. Key characteristics are

Financial assets past due and unimpaired

Neither past
due nor 0-3 3-6
December 31, 2014

Cash and cash

equivalents Sallts: -
Due from banks 687,790 —
Loans to customers — —
Other financial assets 9,397 —
December 31, 2013

couvalents 55870 —
Due from banks 504,258 —
Loans to customers — —
Other financial assets 2,141 —

impaired months months

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

Losses

In the absence of any information to the contrary, the
borrower’s financial condition and operations have
reached the point where it is evident that the bor-
rower 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 bor-
rower. 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

Greater assets that

6 months than have been
to 1year one year impaired Total
— — — 98,104
— — — 687,790
— — 1,468,901 1,468,901
— — — 9,397
Total
— — — 55,870
— — — 504,258
— — 924,184 924,184
— — — 2,141

Unsatisfactory

There is evidence of a temporary deterioration in the
financial condition of the borrower, including a decrease
in income or a loss of market share. The borrower
repays the loan principal and the interest without delay
and in full. Key characteristics are overdue amounts
from 31 to 60 days, prolongation of loan, or the repay-
ment of the loan depends to an extent on the realiza-
tion of collateral. The amount of collateral is sufficient
to cover principal amount, interest income accrued, and
expenses related to the sale of collateral.

Doubtful

The deterioration in the financial condition of the
borrower has reached a critical level, but borrower’s
business continues operating. Possibility of loss of
doubtful assets is very high, but due to several specific

expected factors, that could improve the quality of
asset, its classification as loss is deferred until a more
precise assessment can be performed. Key character-
istics are overdue amounts from 61 to 90 days, or the
quality of collateral has deteriorated since origination or
it is absent.

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 de-
signed to identify and analyze this risk to set appro-
priate risk limits and controls.
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Geographical concentration

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

The geographical concentration of assets and liabili-

ties is shown below:

OECD Other non-
December 31, 2014 Kazakhstan countries OECD countries Total
Financial assets:
Cash and cash equivalents 98,104 — — 98,104
Due from banks 687,790 — — 687,790
Loans to customers 1,468,901 — — 1,468,901
Other financial assets 9,397 — — 9,397
TOTAL FINANCIAL ASSETS 2,264,192 — — 2,264,192
Financial liabilities:
Due to banks and other financial institutions 632,716 1,205,269 168,570 2,006,555
TOTAL FINANCIAL LIABILITIES 632,716 1,205,269 168,570 2,006,555
NET POSITION 1,631,476 (1,205,269) (168,570)
December 31, 2013 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)

Liquidity risk

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

in the process of crediting customers.

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

strategy for the next financial period. Current liquidity

liquidity risk.

is managed by the Financial department, which sup-
ports current liquidity on sufficient level to minimize the

The analysis of interest rate and liquidity risk is present-
ed in the following table:

Weighted
average Upto1 1-3 3 months 1-5 Over 5

December 31, 2014 interestrate  month months  to 1 year years years Total
Financial assets:
Loans to customers 31.05% 23,392 87,473 1,251,122 106,914 — 1,468,901
otalinteresAbeaning 23392 87,473 1,251,122 106,914 1,468.901
financial assets
Cash and cash 98,104 — — — — 98104
equivalents
Due from banks — — — 687,790 — 687,790
Other financial assets — — — 9,397 — 9,397
TOTAL FINANCIAL ASSETS 121,496 87,473 1,251,122 804,101 2,264,192
Financial liabilities:
DULE ) 9 el erier 10.76% — 92,790 223,605 1,690,160 — 2,006,555
financial institutions
Gl T st b i — 92,790 223,605 1,690,160 _ 2,006,555
financial liabilities
TOTAL FINANCIAL LIABILITIES — 92,790 223,605 1,690,160 — 2,006,555
Liquidity gap 121,496 (5,317) 1,027,517 (886,059) —
Interest sensitivity gap 23,392 (5,317) 1,027,517 (1,583,246) —
Gl VS LR 23,392 (18,075) 1,045,592  (537,654) (537,654)
sensitivity gap
Cumulative interest sensitivity gap 1% (1%) 46% (24%) (24%)

as a percentage of total assets
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Weighted

average Up to 1 1-3 3 months 1-5 Over 5
December 31, 2013 interestrate 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 e s 18374 75313 806,895 527,860 1,428,442
financial assets
CEEI ENE CEE 55,870 — _ — — 55870
equivalents
Other financial assets — — — 2,141 — 2,141
TOTAL FINANCIAL ASSETS 74,244 75,313 806,895 530,001 1,486,453
Financial liabilities:
Dl ([ B snd Gl 11.74% 78,876 157,776 218240 847,754 76,468 1,379,114
financial institutions
IOt rEStbEarinE 78,876 157,776 218,240 847,754 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 (823,949) (76,468)
ST 210 T L (60,502) (142,965) 445,690 (378,259) 49,328
sensitivity gap
Cumulative interest sensitivity gap (4%) (9%) 29% (17%) (20%)

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 ability
to replace interest liabilities at an acceptable cost
when they mature are crucial in determining the
Company'’s liquidity and its susceptibility to fluctu-

ation of interest rates and exchange rates.

Afurther analysis of the liquidity and interest rate risks

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

Weighted
average Upto 1 1-3 3 months 1-5 Over 5
December 31, 2014 interestrate  month months  to 1 year years years Total
Financial liabilities:
DIIE 9 [DEI7IE e | @ner 10.76% 17,063 168,740 418,825 1,677,417 2,282,046
financial institutions
Total financial liabilities 17,063 168,740 418,825 1,677,417 2,282,046
Weighted
average Upto1 1-3 3 months 1-5 Over 5
December 31, 2013 interestrate  month months  to 1 year years years Total
Financial liabilities:
fD.“e 1 DEITS e Olier 11.74% 76,625 159,940 288,471 910,896 149,695 1,585,627
inancial institutions
Total financial liabilities 76,625 159,940 288,471 910,896 149,695 1,585,627

Market Risk

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

exposed in 2014.

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

The Credit Administration and Financial depart-
ment also manage interest rate and market risks
by matching the Company’s interest rate posi-
tion, which provides the Company with a positive
interest margin. Financial department conducts
monitoring of the Company’s current financial

performance, estimates the Company’s sensitivity
to changes in interest rates and its influence on the
Company'’s profitability.

Currency risk

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

63



64

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

KZT uUsD KGS
usbD 1 = KGS 1 =

December 31, 2014 KZT 182.35 KZT 3.10 Total
Financial assets:
Cash and cash equivalents 12,213 85,854 37 98,104
Due from banks — 687,790 — 687,790
Loans to customers 1,468,901 — — 1,468,901
Other financial assets 9,397 — — 9,397
TOTAL FINANCIAL ASSETS 1,490,511 773,644 37 2,264,192
Financial liabilities:
Due to banks and financial institutions 1,288,295 549,690 168,570 2,006,555
TOTAL FINANCIAL LIABILITIES 1,288,295 549,690 168,570 2,006,555
OPEN BALANCE SHEET POSITION 202,216 223,954 (168,533)

KZT uUsD KGS

uUsD 1 = KGS 1=

December 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 553,615 507,827 317,672 1,379,114
TOTAL FINANCIAL LIABILITIES 553,615 507,826 317,673 1,379,114
OPEN BALANCE SHEET POSITION 405,097 (3,561) (294,197)

Currency risk sensitivity

The following table details the Company'’s sensitivity to
a 20% increase and decrease in the US Dollar/Kazakh-
stani tenge exchange rates in 2014 and 20% in 2013.
Management of the Company believe that given the
current economic conditions in the Republic of Kazakh-
stan that a 20% decrease is a realistic movement in the
Tenge exchange rates against the US Dollar. This is the
sensitivity rate used when reporting foreign curren-

cy risk internally to key management personnel and
represents management'’s assessment of the possi-
ble change in foreign currency exchange rates. The
sensitivity analysis includes only outstanding foreign
currency denominated monetary items and adjusts
their translation at the end of the period for a 20% and
20% change in currency rates as at December 31, 2014
and 2013, respectively.

Impact on net profit based on asset values as at De-
cember 31,2014 and 2013:

Dec. 31, 2014 Dec. 31, 2013
KZT/USD KZT/USD
Impact on +20% -20% +20% -20%
profit and
loss 44,791  (44,791) 13,010 (13,010)

Impact on equity:

Dec. 31, 2014 Dec. 31, 2013
KZT/USD KZT/USD
Impact on +20% -20%
profit and
loss 35833 (35833) 10,408 (10,408)

Limitations of sensitivity analysis

The above tables demonstrate the effect of a change in
a key assumption while other assumptions remain un-
changed. 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 consideration
that the Company’s assets and liabilities are actively
managed. Additionally, the financial position of the
Company may vary at the time that any actual market
movement occurs. For example, the Company's finan-
cial risk management strategy aims to manage the ex-
posure to market fluctuations. As investment markets
move past various trigger levels, management actions
could include selling investments, changing invest-
ment portfolio allocation and taking other protective
action. Consequently, the actual impact of a change in
assumptions may not have any impact on the liabilities,
whereas assets are held at market value on the balance
sheet. In these circumstances, different measurement
bases for liabilities and assets may lead to volatility in
shareholder equity.

Other limitations in the above sensitivity analyses
include the use of hypothetical market movements

to demonstrate potential risk that only represent the
Company's view of possible near-term market changes
that cannot be predicted with any certainty.

20. SUBSEQUENT EVENTS

The management is not aware of any material events
subsequent to reporting date.
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Jloporve Apy3bs v napTHepsbl!

MNepes Bamu fogosor otueT TOO MPO A3unatckumin
KpeaunTtHbii ®oHg 3a 2014 rog. MyuHyBLUNY FO4,

6b1/1 MPOAYKTUBHbLIM ANS HALLIE KOMAAHUN Kak C
TOYKW 3peHNS yBeNNYEHUS KIMeHTCKOM 6a3bl, Tak
1 reorpadryeckoro paclmpeHus n yBenmyeHns
KonnyecTBa opurcoB KoMNaHMK no Kasaxcrany. Mpu
yeM KOMMaHWs pa3BMBanack CKopee NHTEHCUBHO,
YeM 3KCTEHCUBHO. Ecnm konnyecTBo 0$rcoB 3a roj
yBennynaock Ha 16%, To KONNYECTBO K/INEHTOB

BbIpoC/10 Ha 40% 1 gocTturno 12 177 yenosek. O6bem
BblZaHHbIX B 2014 rofy KpeAUTHBIX CPeACTB COCTaBU
2,7 MNIPA TEHTe.

Bcero Ha HacTosLWwmMin MOMeHT B A3natckom Kpegut-
HoM ®oHze aencTByeT 25 0dMCOB B LLECTU 06/1aCcTaX
CTpaHbl, 21 N3 KOTOPbLIX, PACrONOXEH B CENIbCKUX Pali-
OHHbIX LeHTpax. 99% nonyyaTenen MUKPOKPeLUTOB
AKD — KeHLUMHbI. 98% 06beMa BblaHHbIX KPEAUTOB
AK® 3a 2014 roz npuvLLIOCH Ha CebCKYH MECTHOCTb,
85% 13 HMX BbIIO HAaMpPaBeHO Ha pa3BUTNE MaIOro
613Heca 1 NoAAEPXKKY SKOHOMUK CebCKOro MOABO-
pbs. VI3 JaHHOM CTaTUCTNKM HanpaLUVBaeTCs BbIBOJ,
YTO CeNbCKME XXEHLLMHbI BHOCAT 60/bLLONM BKNAJ B
pa3BuUTME Manoro b13Heca, MOCTPOEHNSA NHPPACTPYK-
Typbl Cena 1 B BOMPOCe NOAAEPXKKN CTabUNIbHOCT
cemMelHoro 6roaxeTa.

Mo ceeaeHVAM GoHAa «Jamy», GrHAHCYPyeMbIM
rocyAapcTBOM ¥ 3aHUMatoLLMMCS HaLMOHaAbHbIM
pasBuTMeEM NpeAnprYHMMaTeNbCTBa, NPobaemsl,
KOTOPbIMY CTaNIKUBAKOTCA KEHLUMHbI-NPeAnpUHMA-
TeN, MOXXHO PasfennTb Ha jBa 610Kka — HeJ0CTaToK
bVHaHCMPOBaHUA 1 HeJOCTaTOK MHPopMaLK. AKD
e, MOMYMO GUHAHCOBBIX YC/YT, MPejoCcTaBAseT CBO-
UM KAMEHTaM MHPOPMALIMIOHHYH MOAAEPXKKY, MyTeM
npoBeAeHNst TPEHWHIOB 1 KOHCYNbTALMIA MO BEAEHWIO
6un3Heca.

BbiBOZbI O POV XeHLLVHbLI Ha cenie AKP HamepeH nc-
NoJib30BaTh B Ka4eCTBe OCHOBbI CBOEN A0NTOCPOYHOM
CTpaTerum pasBuUTUsa 1 pocTa KOMMNaHUM B MOCAeAYo-
Lime rogpl. Hy, a cerogHs Mbl xoTenn 6bl pacckasatb O
Hallen paboTe 1 gocTmKeHNax B 2014 roay.

Bnarozapto 3a BH/UMaHMe 1 J0 BCTPEUU B ClIeAytoLLem
roay!

C yBaxeHuewm,
Xakyrnosa X. b.
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CENIbCKME )XEHLLLHDbI

|

SAPABOTOK

A3naTtckunii KpeauTHbIi DoHA, dUHAHCOBLIE YC1YTr KOTOPOro paspabo-
TaHbl C LLeN1bio NPOABYKEHUSA Pa3BNTUS JOMOXO3SACTB U pocTa Masoro
613Heca, HanpsiMyl paboTaeT € CeNIbCKMMU XXEHLLMHaMW, KOTOpPbIe Ha
CEroAHSALHNIA AeHb COCTaBASAT 99% aKTUBHbLIX KIMEHTOB KoMnaHUW.
61% >XEHLLMH 3aHNMaIOTCS CeNIbCKMM X035CcTBOM. KpegnTbl A3maT-
ckoro KpeantHoro ®oHAa MoMorarT HayaTb UM pacluUpUTb 6U3HeC,
OTPEMOHTMPOBATL U YTENANTb AOMAa UM ONNATUTL yUeby aeTell B
cpegHe cneumanbHbIX U BbICLUMX YYE6OHbIX 3aBe4eHUSX.

Mo odpurLManbHOM CTaTUCTHKE,
TpeTb 6e3pabOoTHbIX XeHLLH
KasaxcTtaHa NpoXuBaeT B CeNbCKOM
MecTHOCTW'. Be3paboTHbIMU OHU
ABNAIOTCHA YC/IOBHO, Tak Kak 60/1b-
LUMHCTBO 13 HUX XMBYT 3a CHET
HedopManbHOro 3apaboTka.

YTto Takoe HepopmManbHbI 3apabo-
Tok? CorniacHo otyety OOH «AHa-
N3 HepOopMasIbHOM 3aHATOCTH
XeHLWH B Pecny6bimke KazaxctaH»
HedopManbHasA 3aHATOCTb Xapak-
Tepu3yeTcs HepopMasibHbIMU OCO-
6eHHOCTAMU TPYLOBbIX OTHOLLE-
HWI KaK TakoBbIX. BOIbLLINHCTBO
Ce/bCKUX XeHLH Ka3axcTaHa, B
TOM yucne KameHTbl AKD, obecne-
YMBAKOT CBOU CEMbMU, 3aHUMAsACh
MeJIKO TOProB/ier 1N JOMALLHNM
NoZBOPbEM, BeJIeHVIeM 0ropoza v
cajia, YTo NMPUHOCUT JOXOJ, HO 3TOT
LOXOZA TPYAHO N3MepUTb 1 3aduk-
cnmpoBartb. [103ToMy OH 1 Ha3blBa-
eTcst HehopMasibHOW 3aHATOCTbHO.

CorniacHo exeroZHoMy ornpocy
3aemLumkoB AK® 3a 2014 rog 63%
3aemMLmkoB AK® nmetoT ctabusb-
HblIli 3apaboToK B BMAe 3apaboT-
HOM NnaThbl, MeHCUIA N NOCOBUN

"Paduo Azammuelik, http://rus.azattyq.mobi/

rocysapcrtsa. B toxe Bpems 85%
KnneHToB AK® nmMeroT goMallHee
NOABOPbE UV APYroi MCTOUHNK
JLOMONHUTENBHOrO Aoxoaa. laxe n
CeroAHs, Koraa NMpon3HOCAT C10BO
cenbCcKas ceMbsl, B BOOBpaXxeHnm
Cpa3y pucyeTcs KOPOBa U Oropog,.
MNMosBOpbE CpesHecTaTUCTNYECKO-
ro knueHta AK® coctout ns 1 KPC,
40 10 ronos MPC, a TakxXe foMalLl-
Heli NTuLbl. Kak roBopuUTHCS B
Ka3axckoi nocnosuLe «<bapaHoB
He fepxaTb — boraTcTBa He BU-
JAaTb». bnarogaps cBoemy xo3svi-
CTBY CeNbCKas ceMbs KPYrbliA roj,
obecrieyeHa MACOM 1 MOSTOKOM,

a TaK>Xe MOXET Ae/laTb KPYMNHbIe
nprobpeTeHUs 3a CYeT peannsa-
L1 n36biTKa ckoTa. Hanpumep,
KYAUTb MaLLMHY, HaYaTb CTPOU-
TeNbCTBO AOMa UAW MHBECTUPO-
BaTb B yueby cBomx geteir. 3a 2014
rog Asnatckunii KpeantHblin @oHj,
Bblgan 14 317 KpeAnTOB Ha 06LLYHO
CyMMy 2,8 MApA TeHre, U3 Hux 1,6
MAPA 661 BblAaHbl Ha pa3BuUTME
CeNbCKOro X035MCTBa, CPeAHSAS
cyMMa 3aliMa cocTaswuia okoso 180
000 TeHre nnn cpesHss CTOMMOCTb
OAHOV KOPOBbI. XOTSA KMeHTbl AKD
MOTYT UCMONb30BaTb KPeAUTbI Ha

pasHble Lenu, pesynsTataM onpoca
MoKasblBatoT, YTO OCHOBHAsA YacTb
KpeauToB 6blsa noTpayeHa Ha
npeobpeTeHue ckoTa.

Mo faHHbBIM eXeroA4Horo onpoca
B 2014 roay 95% knvneHtoB AK®
OTMEeTUAN YA0BNETBOPEHHOCTb
paboTol KOMMaHUW. 3aeMLLNKN
€ 61arolapHOCTbLIO OTMEYatoT He
TONbKO GUHAHCOBYO COCTaB/SA-
oLyt yenyr AK®, Ho 1 ycayrim
no pa3BUTUIO BU3Heca. YY4acTHU-
KV onpoca BbIPasuam xenaHue
YKPYMHATb CBOM BU3HeC, HO A4/1A
3TOr0 UM HYXHBbI YXe Apyrue 3Ha-
HUA N YMEHUS.

Y>xe B 2015 rogy Asnatckuii
KpeanTHbIn POHA NaHVpYeT B
MJIOTHYIO 3aHATLCSA CeyoLLM
3Tanom passuTus cen Pecrnybau-
K1 KasaxcTaH, npeAocTaBnsaTb
COOTBETCTBYHOLLYO QUHAHCOBYHO
NOALEPXKY CeNbCKOMY HaceeHNto
6osiee KpynHbIMU KpegmuTaMu. Tak
e 0by4yaTb CeNbCKUX XuTener
npaBUILHOMY BeZleHMIo br3Heca
ANSA noslyveHns 6onee BbICOKNX
pe3ynbTaToB. B KayecTBe nocobuin
AK® HamepeH 1Crnoib30BaTh Kak
CBOVI HapaboTKM, TaK 1 KayeCTBeH-
Hble oby4atoLLie MmaTepuanbl
®oHAa pasBUTUSA NpeanpUHMa-
TenbctBa «JAMY» 1 DoHaa du-
HaHCOBOW NOAAEPXKN CeNbCKOro
xo3saricTBa. o MHeHno AKD Takas
NMoMoOLLb ByZeT XOPOLUNM BKIAL0M
B pa3BuTVe HauMoHanbHOM DKOHO-
MUKW 33 CHET CHUXKEHUSA CTerneHn
HedpOopMaNbHOW 3aHATOCTN.
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Ob3OP PA3BUNTUA
KASAXCTAHA 3A 2014 TO4

B cpasHeHuu ¢ 2013 a.

06bem BHeLLHEero BasioBOro NpoAyKTa
PK cornacHo nporHosHol oLeHke
cHU3WICcA Ha 1,7%, coctaBuB 4,3%

NHpnauma k gekabpto 2014 r. — 7,4%,
UTO Ha 2,6% 60/bLLUe N0 CPaBHEHUIO
C fekabpem 2013 .

3a 2014 rog akcnopT AMNK cHu3wnca Ha
6,2% 1 coctaBun $2,6 MAp4

BHeLLIHeTOproBbIVi 060poT B AHBape-
Hosi6pe 2014 r. coctasun $110,6 mapg,
(Mo cpaBHeHMIO € AHBapeM-HoA6peM
2013 r. ymMeHbLUW/ICA Ha 9,9%), B TOM
ymcne akecnopt — $73,3 mapg (Ha 6,7%
MeHbLUe) U uMnopT — $37,3 MApA4 (Ha
15,6% MeHbLLe)

B cTpounTenbHOV oTpac/iv Kosin4ecTsBo
BBe/leHHbIX B 3KCr/lyaTaLuio 06-eKToB
Ha Aekabpb 2014 r. cHM3nAoCb Ha 0,42%
4,0 33 064 egnHNL, NO CPaBHEHMIO

c fjekabpem 2014 r.

YpoBeHb 6e3paboTunLbl Ha Aekabpb
2014 r. — 5,0%, ocTancs 6e3 nsmeHeHuin
no cpaBHeHWto € fekabpem 2013 1.

B 2014 r. umnopT npoaykunn AMNK
CHU3MNCA Ha 6% Mo cpaBHeHUO € 2013 T.
¥ coCTaBu 4,2 MNPZ TeHre

06bem Npon3BoACTBa NPOAYKTOB
nUTaHuns Bblpoc Ha 1 042,4 mnipg TeHre
v Ha 2,9%

1,47%

!

; @

B

0,2%

w
-]
B

B (2

YuncneHHOCTb HaceslIeHUA CTpaHbl

Ha 1 gekabps 2014 r. coctaBuna

17 397,2 TbIC. YeIOBEK, MO CPABHEHWIO
c 1 gekabps 2013 r. YNCNEHHOCTb
HaceneHwusa ysenmnymnace Ha 251,5 Teic.
yenoek v Ha 1,47%

B Hos6pe 2014 r. cpeaHeayLLEBbIE
HOMMHaAJIbHbIE ileHEe)KHbIe A0X0Abl
HacesieHus coctaBuam 62 355 TeHre,
yTO Ha 9,1% BbILE, Yem B HOosi6pe 2013 T.

06bem NPOMbILLIIEHHOr 0
npon3BOACTBA B AHBape-Aekabpe
2014 r. coctaBun 18 492,8 Mnp4 TeHre
B AeNCTBYHOLLMX LeHax, YTto Ha 0,2%
6onblue, yem 3a 2013 .

06BbeM UHBeCTULMI B OCHOBHOA
KanwuTan B siHBape-gekabpe

2014 r. coctaBun 6 574,7 MnpJj TeHre,
uTOo Ha 3,9% 6onbLue, yem B 2013 T.

C 2014 roga BriepBble akTUBHO
3KCMOpTUPYETCH MSACO

N MACOMPOAYKTHI, 3KCMOPT KOTOPbIX MO
mntoram 2014 r. coctaBun 12,3 TbIC. TOHH,
B TOM 4ucC/e 3KCropT

«KPaCHOro Msica» coctaBwun 7,5 TbIC. TOHH,
roBsiiviHbl — 6,3 TbIC. TOHH

12,1%

8

37,2%

16,5%

0,8%

14,4%

N
)

O6eM pO3HMYHOI TOProBAn

3a AHBapb-Aekabpb 2014 r. coctaBun

6 020,8 Mnipg TeHre (6e3 0bopoTa
06LLEeCTBEHHOr0 MUTaHWSA) U YBEANYNICS
Ha 12,1% no cpaBHEHWIO C AHBapeM-
JAekabpem 2013 r.

KpynHble n cpegHue npeanpmnaTusa

3a lll keapTan 2014 r. noay4nan npubbIIb
B cymme 1830,1 MaIp4 TeHre, Yto Ha 37,2%
BblLLE YPOBHSA aHa/I0rM4YHOro neproaa
2013r.

06beM MHBECTULNI B OCHOBHO
KanuTaa Ha Npou3BOACTBO NPOAYKTOB
nUTaHuns yseanyuics Ha 16,5%

n coctaBun 40,8 Mnpg TeHre

0O6bem BasioBOro Bbinycka NpoayKLmMm
(ycnyr) cenbckoro xo3siicTBa B sHBape-
Aekabpe 2014 r. coctaBun 2 509,9

MAPZ TeHre, 4to Ha 0,8% 6onbLue,

yem 3a 2013 .

bnarogaps snepsble BHeAPEHHOMY

B MPOLLIOM Fo4y MexaHn3my
NOAAEPXKKN — NHBECTULIMOHHOE
cybcnmanpoBaHvie, 06beM UHBECTUL UM
B OCHOBHOWV KanuTasn ce/ibCKoro
X035MCcTBA yBennyuacs Ha 14,4%

1 coctaBu 166,4 Mnpg TeHre

79



80

NMPOIrHO3 PA3SBUATUNA

KASAXCTAHA

27 aerycta 2014 roga Ha 3acesaHunu MNpaBuTensCcTBa
Pecnybnukm KasaxctaH (mpoTtokon Ne37) 6611 0406peH
MpOrHo3 coLanbHO-3KOHOMUYECKOro pa3BuTms Ka-
3axcTaHa Ha 2015-2019 rogpl, coobLLaeT npecc-cyxba
MH3 PK. Mpn dopmmnpoBaHum MporHo3a coynans-
HO-3KOHOMUMYECKOro pa3suTus cTpaHbl Ha 2015-2019
roZibl y4TeHbl UTOr Pa3BUTUS OTPacaelri SKOHOMUKIN B
nepsoM nonyroaun 2014 roga, AaHHbIe rocyfapCcTBeH-
HbIX OPraHOB MO OXWAAeMbIM 06 beMaM MPON3BOACTBA
OCHOBHbIX BUAOB MpoayKuum Ha 2015-2019 rogbl v
NMPOrHO3bl MeXAYHapOAHbLIX OpraHu3aLnii no pocTy
MUPOBOIA 3KOHOMUKN I MUPOBbLIM LigHaM Ha OCHOBHbIe
3KCMOPTHbIE TOBAPHI.

PeanbHbIlh pocT BBl B 2015 rogy oxungaeTcs Ha
yposHe 5,0%, B 2016 roay — 5,6%, B 2017 rogy —
6,8%, B 2018 roay — 5,8% 1 B 2019 roay Ha 6,5%.
HoMwuHaneHbIn BBl BeipacteT € 45 TpaH TeHre B 2015
roay Ao 72,8 TpniH TeHre B 2019 rogy. BBl Ha gyLuy
HaceneHusa B 2015 rogy coctaBuT 6osee 3,9 ThiC.
aonn. CLUA, v Beipactet B 2019 roay 40 21,4 ThiC.
gonn. CLUA.

SKCMopT yBennunTca ¢ 79,2 mnpg gonnapos B 2015
roay Ao 93,5 mapg gonnapos B 2019 rogy, MnopT €
50,1 mnpa gonnapos B 2015 rogy Ao 57,8 Mapa fosina-
pos B 2019 roay.

HaunoHanbHbIM BaHKOM ypoBeHb NHGASLMUN NAaHN-
pyetcs B kopugope 6-8% c nocaefyrowmm CHUXEHN-
eM B cpefHecpoYHOM nepuroje 40 YPoBHA 5-7%.
B cpesHecpoyYHOM Mepuroje 0CHOBHbIMY Hanpae-
NEeHNAMMN COLNaNbHO-3KOHOMNYECKON MOANTUKIN
onpegjeneHsbl:
*  COXpaHeHVe MaKpO3KOHOMMUYECKON N GUHAH-
COBOVi CTabUNBHOCTY;
* obecneyeHue yCTOMYMBOrO pOCTa SKOHOMUKWN;
*  JanbHelilas MHHOBALMOHHAA MHAYCTPUaNn-
3aLMsA SKOHOMUKM CTPaHbI;
*  coumanbHas MojepHM3aLms;
*  pervoHasbHOe pasBuTVe 1 ynpaBaeHne npo-
Leccom ypbaHusaunu;
*  JanbHeliwee ¢opMMpOBaHME CUCTEMBI FOCY-
[ApCTBEHHOTO YrNpaBieHuUs;
¢ MeXayHapozHas nHTerpawms.

Ha ocHoBe Makp03KOHOMMYECKOro MPOrHo3a 1 OCHOB-
HbIX MPUOPUTETOB 3KOHOMUYECKOW MOAUTUKI paspa-
60TaHbl MapameTpbl 6rogxeTa Ha 2015-2017 roapl.

C yyeToM NporHo3mpyemoro pocta BBl n o6bemoB
nMMopTa fOX0Abl pecnybankaHCcKoro brogxera (6e3
yyeTa TpaHChepTOB) MPOrHO3MPYOTCA Ha YPOBHE

4 338,4 mnpa teHre B 2015 rogy, 4 753,5 Mnp4 TeHre B
2016 rogy v 5 147,7 mnpg teHre B 2017 roay.

UcmoyHuk: www.24.kz
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Kacumoea lynecum OMupmaesHa
Cy6oguc n. Kueeka Ko

CopokayeTbipexneTHaa Kacumosa lynscum Omunpra-
eBHa OiHa 13 yCneLlHbIX 1 61aroAapHbIX KIMEHTOB
KaparananHckoro ®unnana. OHa pabotaeT c AKD ¢
asrycta 2011 roga.

[ynbCrM NPOXMBAET B C. baiTyraH BMecTe o CBOVIM Cyrpy-
roM 1 CbIHOM AceTOoM. ACeT yumnTcs B 6 K/1acce B cnewmany-
31POBaHHO LLKOSe «/lapbiH» C GU3NKO — MaTEMATUYECKNM
YKJIOHOM T. KaparaHga. B 6yayLiiem AceT meuTaeT cTaTb

BOCTPebOBaHHbIM apXUTEKTOPOM, MPOPECCOHAOM CBOErO
Aena. Y lynbcuM Tak XKe ecTb /iBe CTapLuve JoYepu KoTopble
pabotatot B . KaparaHga. Cynpyr paboTaeTt cTopoxem B
LLIKOJIE V1 SIBISIETCH He3aMeHVIMbIM MOMOLLHWKOM [Ynbcnm B
X035MCTBe 1 bU3Hece. Korga KnneHTKa Brepsble 0popmMasaa
KpeauT B AK®, y Heé B X0351CTBe bbla BCEro o4Ha KopoBa

1 H O KaKOM ZJOMOJIHUTE/IbHOM JJOXOZE, KpOMe Kak Msica v
MOJI0Ka, He 6bI10 1 peyn.

«Kak mo pa3, — ecnomuHaem [yascum, — npuos 8
opuc AK® 015 nosydyeHue kpeduma, s yCAblUIAAA, KAK
HEeHWUHA 6a1a200apuaa KpedumHo20 cneyuaaucma
30 nosie3Hele cogemel 8 gedeHuUU busHeca U 30 mo,
KaK Kpeoum nomoz eli pacwupums mop208yH MOYKY.
Y mym MHe 8 204108y npuwia MeIC/b, d NOYeMy 66l U
MHe He nonpo6o8ame?»

Ha cBol nepBbI 3aiiM [yAbCUM Kynia TefKy 1 NpoAon-
ana 3aHMaTbCs JOMALLVIHNM XO35MCTBOM, HO MbIC/Ib 06
OTKPbITNN TOProBOro b13Heca He NoKnAana ee. «Y MeHs

TPpOe fieTel KOTOPbIX HY>KHO CTaBUTb Ha HOMY 11 06ecneYnTb
[OCTOViHOe byZeLLiee» aymana NynbcMm. JlomallHee No4Bo-
pbe nomMorano NynbcumM Aenatb HebosbLLMe CoepexeHs,
YTO B KOHEYHOM UTOre MO3BOJINIIO eli OTKPbITb HOBOE AeNo, a
VIMEHHO NPOAYKTOBbIV MarasuH. 115t OCyLLEeCTBAEHNS CBOElA
MeuYTbl K CBOEMY HaKOM/1IeHHOMY MepBoHaYaIbHOMY KanuTa-
ny lynbcm fobaBuna ouepeaHor kpeant ot AKO.

B TeueHn Tpéx et coTpyaHmyectsa ¢ AK®, Nynbcum no-
Jyynna KPeamMToB Ha OBLLYHO CYMMY OKOI0 2 MJTH. TeHre
(npumepHo USD 11 000). Ha cerogHALLHNIA AeHb, KINEHTKa —
CHACT/IVBbLIV BNaZenew, MpoAyKTOBOro MarasnHa «Arepumy,
Ha3BaHHOIO B YeCTb CTapLUel fo4epu. X035MCTBO [YabCum
Takxe pactumpunock o 3 KPC, 15 osely ¢ AarHaTamum 11 30 kyp.
Ho lynbcnm He cobrpaeTcsi oCTaHaBNMBAaTLCA Ha JOCTUMHY-
TOM, OHa M1aHMPYeT Janblle YBeNNYMBaThb CBOE XO3AVCTBO
1 6r3Hec. B nnaHax NynbcM paclLpuTb aCCOPTUMEHT TOBa-
POB MarasuHa oZex Aol AN ceNibyaH. [Y1bCM He COMHeBa-
eTCs, UTO BCe 3aZlyMaHHOe el yAaTbCs BOMNATUTb B KN3Hb,
1Mes HaZeXXHoro prHaHCoBoro napTHepa AKD.







[loATBEPXJeHIe PYKOBOACTBA 06 OTBETCTBEHHOCTH
3a NOATOTOBKY 1 yTBEPXAeHNE GUHAHCOBO OTUYETHOCTA

30 200, 30KkoH4uswulicsa 31 dekabps 2014 200a

PyKOBOZCTBO OTBEYAET 3a MOATOTOBKY GUHAHCOBOW OTYETHOCTM, AOCTOBEPHO OTpaXkatoLLeid
¢dVrHaHcoBOe noJsioXkeHre ToBapULLLECTBA C OFPaHUUYEHHON OTBETCTBEHHOCTLIO «MUKPOPUHAH-
coBasi opraHM3auus «A3naTckuii KpegutHbli @oHA» (Aanee — «KoMMaHMs») MO COCTOAHUIO Ha
31 fgekabps 2014 roaa, a Tak>ke pesy/ibTaTbl €ro AeATe/IbHOCTU, ABUXKEHUE JEeHEXHbIX CPeACTB
1 3MeHeHWs B KanuTaJsie 3a rof, 3aKoHUMBLUMIACA Ha yKa3aHHYI0 AaTy, B COOTBETCTBUN C
Me>kayHapoAHbIMU CTaHAAPTaMy GUHAHCOBOM OTUETHOCTU («Aanee — MCPO»).

Mpw noarotoBke GpUHAHCOBOW OTHETHOCTU PYKO- PyKoBOACTBO Tak>e HeceT OTBETCTBEHHOCTb 3a:
BOZICTBO HECeT OTBETCTBEHHOCTb 3a: * paspaboTky, BHeApeHve 1 nogaepxanHune s¢pdexkTns-

+ obecneyeHye NpaBunIbLHOro BbIbOpa 1 NprmMe- HOW 1 HaZeXXHOW CUCTEMbI BHYTPEHHErO KOHTPOIS
HeHue NPUHLMNOB YYETHON NOAUTUKN; KomnaHwnu;

* npegcTaBieHve NHGopMaLmK, B T.. AaHHbIX + BefeHne yyeta B opMe, MO3BOJIAOLLEN PacKpbITh U
06 y4eTHO NonnTuke, B popMe, obecrneyrBa- 06BACHUTL CAeNKN KoMnaHuK, a Takxke NpesjocTaBUTb
toLLleli YMeCTHOCTb, JOCTOBEPHOCTb, COMOCTa- Ha Ntobyto AaTy MHPOPMaLMIO JOCTAaTOYHOM TOYHOCTU
BMMOCTb 1 MOHATHOCTb Takow nHGopmMauuy; 0 $p1HaAHCOBOM NMONOXEHU KoMNaHum 1 obecnevmnTb

*  pacKpbITUE JOMNOHUTENIbHOWN MHGOPMaLK cooTBeTCTBME PUHAHCOBOV OTYETHOCTY TPEHbOBaAHUAM
B C/ly4asix, KOrja BbINoJHEHNS TpeboBaHNIA MCPO;

MC®O oka3biBaeTcq HeZ0CTaTOUHO AJIs MO- * Be/jeHne byxranTepckoro yueta B COOTBETCTBUM C
HVMaHWSA NONb30BaTENIAMMN OTYETHOCTY TOrO 3aKOHOAATeNLCTBOM Pecny6amkmn KazaxcTaH;
BO3/eliCTBUS, KOTOPOE Te UV UHbIe CAENKN, a * MPUHATNE BCEX Pa3yMHO BO3MOXHbIX Mep Mo obecre-
Tak>ke Mpoyne CobbITUSA NIV YCI0BUS OKa3bl- YEHUI0 COXPaHHOCTU akTUBOB KomMnaHuu;

BaOT Ha PMHAHCOBOE MONOXKEHME 1 GUHAHCO- * BblB/IeHNE N NpejoTBpaLleHne GakToB MOLLEHHNYe-
Bble pe3y/bTaThl esaTeIbHOCTY KomnaHuy; 1 CTBa 1 MPOYUX 310yNOTPebAEHNIA.

*  OLleHKY CMocobHOCTM KoMNaHn1 NpoAosixXaTh
AesATeNbHOCTb B 00603pIMOM byayLuem. PrHaHCOBasa OTYETHOCTb 3a roj, 3akoH4UMBLLMICA 31 Aeka-

6ps 2014 roaa, 6blna yTBepXxeHa PykoBocTBOM Komna-
Hum 15 mas 2015 roga.

Om umeHu Pykosodcmea: XKakynosa X

McnonHute

86

OTyeT 0 NPUOBLINSX 11 YObITKAX 1 MPOYEM COBOKYMHOM J0X0/e

30 200, 3akoHYyuswulics 31 dekabps 2014 2004 (8 MbICAYAX KA3AXCMAHCKUX MeH2e)

loa, [oa,

Mpume- 3aKOHYMBLUMIACA  3aKOHUYMBLUMIACS

YaHua* 31 aekabpsa 2014 31 gekabps 2013
MpOLEHTHbIN 4OX0A 3 612,080 431,002
MpOoLEeHTHbIN pacxoz 3,16 (182,602) (128,257)
YWCTBIA MPOLIEHTHBIA OXOA A0 ®OPMVIPOBAHUSA
PE3EPBOB MO/ OBECLLEEHEHWE AKTVBOB, MO 429,478 302,745
KOTOPbIM HAYUCIAKOTCS MPOLIEHTbI
dPopmMrpoBaHe pe3epBoOB Moj 0becLieHeHe akTVBOB, 4 (41,691) (17,712)
Nno KOTOPbIM HAYMCIAOTCA MPOLEHTHI
YCTbIA MPOLIEHTHBIN OXOA, 387,787 285,033
Yunctas Nnpmbbinb OT BbIOLITUA OCHOBHbBIX CPeACTB (232) 1,072
Ynctas npmbbinb OT KYPCOBOW PasHULLbI 16,523 3,287
Mpounin (pacxos)/Aoxos (7,237) (7,216)
YWCTbIA HEMPOLIEHTHBIA (PACXOA)/JOXO/ 9,054 (2,857)
OMEPALINOHHBIE A0XOAbI 396,841 282,176
OMEPALINOHHBIE PACXO/bI 5,16 (316,370) (233,006)
MPNBbLI/Tb 4O HAJTOTOOBJ/TIOXEHWA 80,471 49,170
Pacxoz no Hanory Ha Npubbiib 6 (24,751) (14,933)
YNCTASA NMPUBbLITb 55,720 34,237
NTOIro COBOKYIMHAA NPUBbI/Ib 55,720 34,237

*[pumevaHus Ha cmp. 30-65 aeasaromcs
Heombvemaemoli Yacmero Hacmoswjel
PuHaHcosol omyemHocmu.

Om umeHu Pykogodcmea: XKakynosa X

VcnonHute
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OT4eT 0 PUHAHCOBOM MONOXEH K

3a 200, 3akoH4uBwulics 31 dekabps 2014 200a (8 mbicAYAX KA3AXCMAHCKUX MeH2e)

Mpume- o4, 3aKOHYMBLUNIACS oA, 3aKOHYMBLUNIACA
AKTVIBbI: YaHus* 31 gekabpsa 2013 31 gekabps 2013
JleHeXHble CpeAcTBa U VX SKBMBAJIEHTHI 7 98,104 55,870
CpeacTtBa B baHKax 8 687,790 504,258
KpeauTsl, NpefocTaBieHHbIe KeHTaM 9 1,468,901 924,184
OCHOBHble cpe/cTBa 10 30,033 20,638
HemaTepuanbHble akTUBI 11 4,255 4,672
OT/10XKEHHbIE HAa/IOroBble aKTUBBI 3,757 —
3anachl 734 704
[Mpoyvie akTVBbI 12 32,675 14,281
NTOIro AKTV/BbI 2,326,249 1,524,607
OBSBATE/IbCTBA I COBCTBEHHbIVI KATIATAJT

B HKOB

EFl)'leﬁocqmi gal/lHaoHCOBbIX VIHCTUTYTOB e UUEEES) o
Ss:gablfgbcma Mo TekyLLemMy Hasiory Ha 25,695 8,623
Pe3epB Mo Hemcnosib30BaHHbLIM OTIYCKaMm 8,372 4,786
MNpoune 06513aTeNbCTBA 10,173 3,350
NToro obsasatenbcTBa 2,050,795 1,395,873
KATATAN:
YcTaBHbIV KannTan 14 286,922 195,922
HakonneHHbI yobITOK (11,468) (67,188)
NToro kanutan 275,454 128,734
NTOIO OBA3ATE/IbCTBA N KANMUTAN 2,326,249 1,524,607

*[lpumeyaHus Ha cmp. 30-65 s8adr0mcs
Heomuvemaemol Yacmeto HacmoAwel
PuHaHcosol omyemHocmu.

Om umeHu Pykogodcmea:

XKakynosa X
cnonHute

OTyer 06 U3MeHeHNsX Kanutana

30 200, 3akoHYyuswulics 31 dekabps 2014 2004 (8 MbICAYAX KA3AXCMAHCKUX MeH2e)

YcTaBHbIV KanuTan

HakonneHHbIN yobITOK

VToro kanwutan

31 pekabps 2012 roga 195,922 (101,425) 94,497
COBOKYMHbIA JOXOZA 3@ NepUos, — 34,237 34,237
31 aexkabpsa 2013 roga 195,922 (67,188) 128,734
YBennyeHve ycTaBHOro kanmrana 91,000 — 91,000
COBOKYMHbIN AOXOZ 3a Mepurog, — 55,720 55,720
31 gekabps 2014 roga 286,922 (11,468) 275,454

* [lpumeyarus Ha cmp. 30-65 seaqr0mcs
Heombvemaemoli Yacmero Hacmoswjel
PuHaHcosol omyemHocmu.

Om umeHu Pykoeoocmea:

r. Aaimathbl, Kasax§ra

i

XKakynosa X CI,W?}K oBa /[lnHapa
WcrnonHutentH |Mﬂ aB
g M’M 3
15 masa 2015 . ‘1;'.\
e

byxrantep

1‘5 Mag 015r.
Tbl, KazaxcraH



Otyer o ABUXEHNN JEHEXHBIX CPEACTB

3a 200, 3akoH4uewulics 31 dekabps 2014 2000 (8 mbIcAYAX KA3AXCMAHCKUX MeH2e)

rog, Fog,
ABVDKEHWE AEHEXHbIX CPEACTB MpuMe-  3aKOHYMBLUMIACS  3aKOHYMBLUMIACS
OT OlEPALIMIOHHOW AEATE/IBHOCTW: YaHus* 31 gekabps 2014 31 gekabps 2013
MpunbbINL JO0 HANOrO0BAOXKEHNS 80,471 49,170
Koppekmuposku Ha:
HauncneHHbIV NPOLEeHTHBbIV A0XO4, (11,056) (2,467)
HauncneHHbIN NPOLEHTHbIN Pacxos, (31,915) 2,241
dPopMmrpoBaHKe pe3epBa Noj obecLeHeHe akT1BOB, 4 41,691 17.712
MO KOTOPbIM HAYNCAAIOTCA NPOLEHThI
dopmumpoBaHMe pe3epBa NO HEMCMOIb30BaHHbLIM OTMYCKaM 3,586 724
1 Bbiniatam 60HyCOB
HepeannsoBaHHas (MpubbIab)/ybbITOK OT KYPCOBOW PasHULbI (16,523) 3,203
M3HocC 1 amopTmsaums 5 6,674 5,398
Y6bITOK/(NPU6bLIIL) OT BbIOLITUS OCHOBHbIX CPEACTB 232 (1,072)
ABUXeHNe feHeXHbIX CPeACcTB OT OnepaLioHHOM
LEeATeNbHOCTY A0 N3MEHEHWSA OMnepaLMOHHbIX akTUBOB 73,160 74,909
1N 0653aTeNbCTB
Vi3meHeHue onepayuoHHbIX AKMUB08 U 0643amenscms
(y8enuyeHue)/ymeHbsleHUe onepayuoHHbIX GKMUBO8:
CpegacTBa B 6baHKax (183,534) (56,284)
KpeaunTbl, npeAocTtaBneHHble KIVeHTam (575,350) (258,831)
3anacel (30) (174)
Mpoyve akTBbI (18,394) 1,688
YeenuveHue/(ymeHbleHUE) ONepayUOHHbLIX 0653amenscms:
CpegacTBa 6aHKOB — 13,818
Mpoune 0653aTeNbCTBA 6,822 (5,518)
JleHexHble cpeACTBa, UCMONb30BaHHbIM B onepauyioHHON’ (697.326) (230,392)
LEATeNbHOCTU A0 HAaNOroo6/10XKeHNs
Hanor Ha Npu6bIab, ynaayeHHbI’ (11,436) (10,380)
YncTble AeHeXHble CpeAcTBa, NCMNOb30BaHHbIe (708,762) (240,772)

B OMepaLvoHHON AeaTeNbHOCTU

OkoHYaHue Ha cedytowjeli cmpaHuye.

OTYeT 0 ABUXEHNM JeHEXHbIX CPeACTB (0KOHUaHWE)

30 200, 3akoHYyuswulics 31 dekabps 2014 2004 (8 MbICAYAX KA3AXCMAHCKUX MeH2e)

rog, Foga,
ABVDKEHWE JEHEXHbIX CPEACTB Mpume- 3aKOHUMBLUNICA  3aKOHYUBLUWIACS
OT NHBECTNLIMOHHOW AEATE/IBHOCTW: YaHus* 31 gekabpsa 2014 31 gekabps 2013
MNprobpeTeHmne OCHOBHbIX CPEACTB 10 (15,844) (11,221)
MNprobpeTeHne HeMaTepranbHbIX akTUBOB 11 (129) (2,592)
MocTynneHne OT peann3auii OCHOBHbIX CPeACTB 89 1,072
Ynctble AEHEeXHble CPeACTBA, NCMONb30BaHHbIe (15,884) (12,741)
B MHBECTULIMOHHOW AeATeNIbHOCTU
ABVDKEHWE AEHEXHbBIX CPEACTB
OT PNHAHCOBOW AEATENIBHOCTW:
MocTynneHns oT CpeacTB 6aHKOB 1 MPOYNX GUHAHCOBbIX 1,035,639 986,632
WHCTUTYTOB
MoralueHne cpeAcTB 6aHKOB 1 MPOYMX GUHAHCOBBIX (359,759) (698,895)
WHCTUTYTOB
MocTyniieHnst oT yBe/IMYeHNs yCTaBHOro Kanurasna 14 91,000 —
YncTblin MPNTOK AGHEXHbIX CPEACTB 776,880 287,737
OT GMHAHCOBOV AeATeNbHOCTY
YNCTOE YBEJIMYEHWE AEHEXHbBIX CPEACTB
N X SKBVIBAJIEHTOB G il
JEHEXHbIE CPEACTBA U X 9KBUBAJIEHTDI, 7 55,870 31,758
Ha Havano roga
AEHEXXHBIE CPEACTBA N X SKBUBAJIEHTbI, 7 98,104 55,870

Ha KoHeL, roaa

* [lpumeyvaHus Ha cmp. 30-65 Aeaaromcsa
Heomuvemaemoli Yyacmeto Hacmoswel
¢uHaHcosol omyemHocmu.

Om umeHu Pykoeoocmea:

Kakynosa X
NcnonHuteMbH |&711q m

15 mas 2015 .
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Cl,\AéiK oBa [lInHapa

k as»—uj

byxrantep

1‘5 Mag 015 r.

Tbl, KazaxcraH









