Peneccanc
Kpenurt

s

Kb «PEHECCAHC KAnNuTAN» (O0O0)

(ToproBas mapka «PeHeccaHc Kpeauty)

HEKOHBEPTUPYEMBbIE NMPOLUEHTHbBIE JOKYMEHTAPHbIE OBJIUTALIUA
HA NPEABABUTENA CEPUN 02 C OBA3ATEJIbHBIM

LEHTPAIIM3OBAHHbIM XPAHEHUEM

3 000 000 000 py6newn

(Tpn munnnapga pybnen)

WHBECTULMNOHHbLIA MEMOPAHOYM

OPIrAHU3ATOP BbINMYCKA

Peneccanc
Kanurain

MapT 2008 r.



PeHeccaHc Kpeaut

Hacmoswul VMiHeecmuyuoHHbIl mMemopaHOym rpedocmassisiemcsi UCK/IYUMesIbHO 8 UHQOPMaUUOHHbIX UerisiX U He sierisemcsi
cocmagHoU Yacmbto OOKyMeHmMos, rnodrnexaujux npedocmasrieHuro 8 peaucmpupyrowjue unu UHble eocyd0apcmeeHHble opaaHbl
Poccutickoli ®edepayuu unu kakoeo-nubo uHocmpaHHo20 eocydapcmea 8 C8sA3U € peaucmpayuell YeHHbIX bymae, onucaHHbIX 8
Hacmosiuem O0okymeHme. [lpu oO3HakoMmneHuu ¢ MH8eCMUUUOHHbIM MeMOpaHOyMOM KaxOoMy MomeHyuanbHOMy UH8ecmopy
pekomeHOyemcsi makxe o3Hakomumbcs ¢ PeweHuem o ebinycke u lMpocnekmom Obnuzayud, 3apeaucmpupo8aHHbIMU PeUeHUeM
BaHka Poccuu om 23 aszycma 2007 200a ¢ npuceoeHuem sbinyckam Obriuzayuli 20cydapCmeeHHbIX peaucmpayuoHHbIX HOMEPO8
40203354B u 40303354B.

Hacmosawuti lHeecmuyuoHHbIU MeMopaHOYyM serssemcsi UH@OPMauUOHHbIM OOKYMEHMOM, [M0360/ISoWUM [1omeHyuanbHbIM
uHgecmopam rosy4ums UHhopmMayuo 06 sMuUmeHme ceepx MUHUMAaNbHO20 obbema, pacKpbimue Komopo2o o0bsi3amersibHO 8
coomeemcmeuu ¢ mpebosaHUsIMU POCCULICKO20 3aKkoHOOamesibcmea rpu 8birycke obnuzayud.

Hu 0dHo nuuyo He ynonHomo4YeHo npedocmasnisimb 8 ces3u ¢ npodaxel Obnueayuli Kakyto-nubo uHopmayuro unu denamsb
KaKkue-nubo uHble 3asi8ieHus], 3a UCKTIoYeHUeM UHghopmayuu u 3aseneHull, codepxauwuxcsi 8 PeweHuu o ebinycke, [lpocrnekme
Obrnueayuti u Hacmoswem VHeecmuyuoHHoM MmemopaHOyme. Ecnu makas uHgopmauyusi bbina npedocmasneHa unu makoe
3asieneHue b6bino c0enaHo, Mo Ha HUX He criedyem onupambCsl Kak Ha UHGOpMauyuro umnu 3asieneHusi, CaHKUUOHUPOBaHHbIE
Amumernmom unu OpaaHu3amopom.

SmumeHm npuHumaem Ha cebs omeemcmeeHHOCMb 3a UHGOPMauuto, codepxalyytocs 8 MH8ecmuyuoHHOM MemopaHOyme,
MOMUMO rpueedeHHbIX 0aHHbIX U3 rybIuYHO U38eCMHbIX UCMOYHUKO8 8 pasdene 4 u nodmeepxdaem, Yymo ama UHghopMayus
senssiemcsi nosHoU U 00CcmoeepHOU 80 B8CEX Cyu,eCmeeHHbIX ¢hakmax u He 8eodum 8 3abnyxdeHue nomeHyuanbHbIX
uHeecmopos. MHeHusi U HamepeHusi 3MumeHma, ebipaxeHHble 8 HacmosiueMm OOKyMeHme, ssnsomcesi 006poco8ecmHbIMU
MHeHUSIMU U HamepeHUsamMu SmumeHma.

Hacmosauwul MIHneecmuyuoHHbIl mMemopaHOyM He s1e8r1siemcsi npednoxeHueM o rnpodaxe urnu MoKyrke, a makxe npueanaweHuem
Oenampb npednoxeHusi o npodaxe unu rnokyrnke Obnuzayul unu obbiX UHbIX UeHHbIX bymae kakomy-nubo nuyy e Poccuu umu
nmoboul uHol cmpaHe. Hu 00uH u3 pocculickux umnu UHOCMPaHHbIX 0p2aHo8, pe2yrupyrouux 0essmesibHOCMb Ha PbIHKE UEHHbIX
bymae, He Oaean HUKaKuX crieyuasibHbiX pekomeHOayul rno nogody npuobpemerus Obnuzayul. Kpome moeo, ebiuieyKa3aHHble
opeaHbl He paccmampusanu Hacmosiwuli OOKymeHm, He nodmeepxdanu u He onpedensnu noaHomy unu AocmoeepHOCMb
npusedeHHoU 8 HeM UHGhopmayuu.

Uneecmuyuu 6 Obrnueayuu cesisaHbl C 0orpedesieHHOU cmeneHblo pucka. [o MpuHAMuUsi UHBECMUUUOHHbIX peweHul
rnomeHyuarnbHbIM ripuobpemamensam Obnuzayuli pekomeHOyemcsi muwameribHO U3y4Yumb ¢bakmopbl pucka, onucaHue Komophbix
npusedeHo 8 n. 3.5. MNMpocnekma Obnuzayud. Kaxobil u3z amux ¢hakmopos Moxem oka3amb CyuecmeeHHoe HebnazonpusmHoe
go3delicmeue Ha KOMMep4YecKylo OesimesibHOCMb U (bUHaHCO80€e rOJIoXKeHUe JOMumeHma, 4mo, 8 C80l0 o4yepeldb, Moxem
okazamb cywiecmeeHHoe HebnazonpusmHoe eo03delicmeue Ha CcrnocobHocmb €20 obcnyxueamb C80U  MameXHbie
obsisamenibcmea no Obnuzayusim.

Basenerusi, omHocsuwuecs kK OpeaHu3amopy, onuparmcs Ha UHgopmayuro, MpedocmasneHHyo SMUMEeHMOM, UCK/IIYUMEIbHO
Onss ucronb3oeaHusi 8 VHeecmuyuoHHOM MemopaHOyme. Hu epyvyeHue WH8eCmuyuoHHO20 MemopaHOyma, Hu rpodaxa
Ob6nueayuli HU rpu Kakux obcmosimenbcmeax He nodpa3ymMesgarom Omcymcmeusi 803MOXXHOCMU Hebra2onpusmHbIX USMEHeHUU 8
cocmosiHuu 0en AMumeHma rnocne damel 8birycka VMIHeecmuyuoHHo20 memopaHOyma nubo nocre dambl 8HECEHUST MOCIe0HUX
u3meHeHul u/unu donosiHeHul 8 MiHeecmuyuoHHbIU MemopaHOyM, pagHo Kak u mo, Ymo nrobas uHgopmayus, npedocmasnieHHas
8 ces3u ¢ npodaxeli Obrnueayul, sienssemcsi 8epHoll Ha Kakyro-nubo Oamy, crnedyroulyro 3a 0amol npedocmasneHusi makol
uHghopmayuu unu 3a 0amod, ykasaHHoOU 8 O0KyMeHmax, codepxaujux makyto uHgpopmayuro, ecriu ama dama omnu4aemcsi om
Oambl npedocmasneHusi UHghopmayuu.

OpeaHuzamop He nposepssi UHghopMayur, codepxaliyrocs 8 VIHeecmuyuoHHOM MemopaHOyme, U He Oeslaem HUKaKux
3asepeHull, NPsIMbIX UU KOCBEHHbIX, U He MpUHUMam Ha cebsi Hukakoll omeemcmeeHHOCMU 8 OMHOWEeHUU moYyHocmu unu
nonHombl  Kakou-nubo uHgopmauyuu, codepxauwjelics 8 MHeecmuyuoHHoM MemopaHOyme. Lenbio VIHeecmuyuoHHO20
memopaHOyma u mobol npunazaemol K HeMy ¢huHaHcosol OOKyMeHmauuu He sisrisemcsi co3daHue OCHO8bl O nposedeHust
KpedumHoU unu uHoU OUeHKU, U 3amu OOKyMeHmbl He criedyem paccmampueamb Kak pekomeHOauuto OpeaHuzamopa o
npuobpemenruro Obnuzayud. Jlroboe nuyo, nomyyuswee Hacmoswul MHeecmuyuoHHbIl MemopaHOyM, nodmeepxdaem, 4ymo
makoe nuyo He ronazanocb Ha Op2aHu3amopa OMHOCUMESIbHO MOIHOMbI U MOYHOCMU VIH8ECMUUUOHHO20 MemopaHAyma npu
npuHamuu pewerusi o npuobpemeHuu Obnueayul. Kaxdoe makoe nuyo OO/MKHO camocmosimesibHO onpedenump 0nsi cebs
3HayuMocmb UHghopmauyuu, codepxkaujelicss 8 VIHeecmuyuoHHOM MemopaHOyMme, u ripu nokynke Obrueayull O0/MKHO onupambscst
Ha uccnedosaHus U UHble MPO8EPKU, KOmopble codmem Heobxo0uMbIM rposecmul.

PasmeuweHue u obpaweHue Obnuezayuli 6ydem ocyujecmensamscsi UCKToYUmesibHo Ha meppumopuu Poccutickol ®edepayuu 8
coomeemcmeuu ¢ ycnosusamu PeweHusi o ebinycke u lNpocnekma Obnueayul. Obnuzayuu He peaucmpuposanucb U He 6ydym
peaucmpuposamscs uHave, yem no 3akoHodamesnscmay Poccutickoli ®edepayuu, peaynupyrowemy yHKUUOHUPO8aHUE PbiHKa
0aHHO20 8uda UeHHbIX bymaz. Obnuzayuu He Mo2ym pasmewamscs, obpawjambcs, npednazamsCs K MOKYrKe unu rnpodaxe,
npsAMO unu ornocpedosaHHo, U Hacmoswul MHeecmuyuoHHbIU MeMOpaHOyM He MOXem pacrpoCmpaHsimbCs 8 Kakol-ubo uHol
cmpaHe, 3a UCK/IYeHUeM crydaes, npsMo rnpedycMOmpeHHbIX 3akoHO0amesnbCmeoM makol cmpaHbl, 4mo OO/MKHO
onpedenambcs KaxObIM MOMeHyuarnbHbIM UHBECMOPOM CaMOCMOSMeslbHO Ha €80l cmpax U PucK, npu 3mom OmumeHm,
OpeaHuzamop u e20 KOHCy/nbmaHmbl He HeCym HUKakoU omeemcmeeHHOoCmu 3a /1loboe makoe He3aKOHHOe pasMeljeHue,
obpauweHue, npedroxeHue unu pacnpocmpaHeHue.
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NMAPAMETPbI BbIMYCKA OBNUIALUNA

OcHoBHble ycnoBus Bbinycka oonurauun Kb «PeHeccanc Kanutan»(O0O) cepun 02

OMUTEHT
Mopyuutenb

®dopma Bbinycka

Cepumn

FocynapcTBeHHbIi
perncTpaumoHHbI HOMep

HomuHanbHbIN 06bem
HomuHan ogHow o6nurauum
Cpok obpalueHus

Cpok Ao odepThbl
KynoHHbIW nepuog
KonuyectBO KynoHoB

CtaBKa KynoHa

MpuoGpeTeHne obnuraumm no
Tpe6GoBaHMIO BNnagenbLeB C
BO3MOXHOCTbI [OCPOYHOrO
noraweHus (ocepTa)

Cnoco6 pa3melleHus

LleHa pasmelieHus

Toproeas nnowagka

[eno3utapuii, NNaTeXHbI areHT

OpraHu3aTop Bbinycka

AHpeppantep

KB «PeHeccaHc Kanutan» (O00)
00O «PeHeccaHc Kanutan — MexayHapoaHble ycnyrn»

HeKOHBepTVIpyeMbIe NPOUEHTHble  OOKYMEeHTapHble obnuraumm  Ha
npeabAaBUTENA C obs3aTenbHbIM LEeHTparmM3oBaHHbIM XpaHEeHNeM

02
40203354B ot 23 aBrycta 2007 r.

3 000 000 000 (Tpu munnuapaa) pybnen
1 000 (OpgHa Thica4a) pybnen

4 ropa (1 448 pHen)

1roa

6 mecsues (181 geHb)

8

CraBeka 1-ro KyrnoHa onpeaendeTcda no ntoram KOHKypCa B AaTty Ha4dana
pasmMeLlleHna BbinyCKa; CTaBka 2-ro KyrnoHa paBHa CTaBKe 1-ro;

MpoueHTHas cTaBka MO MOCreaylWmMM  KyroHam  onpefensieTcs
OMUTEHTOM He no3gHee, yeM 3a 10 paboumx gHew OO OaThl BbinnaThl
nocriegHero N3BeCTHOro KynoHa

OMUTEHT 065s13aH 06ecneunTb NpaBo BnagenbueB Obnuraunn Tpebosatb
oT JOmuteHTa npuobpeTteHns O6GnuraumMii B TedeHWe nocnegHux 5
paboumx gHew 2-ro KynoHHoro nepuoga («lepuoa npegbaBneHus»)

VMcnonHeHne odepTbl: OMpkeBoe

[ata npuobpeTeHusa: 5-n pabounii geHb C AaTbl OKOHYaHus [lepuoga
npeabsaBneHnst

LleHa npuobpeteHus: 100% oT HomuHana nnoc HKO Ha pgaty
npnobpeTeHus

AreHT no npuobpeteHuto obnuraumin: OO0 «PeHeccaHc Bpokep»

OtkpbiTag nognucka Ha @b MMBB, koHkypc no onpegeneHuto
NPOLEHTHON cTaBku 1-ro KynoHa

100% oT HOMUHanNa
&5 MMBB

HOL

PeneccaHc Kanutan

00O «PeHeccaHc bpokep»
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1. OBWAA NHO®OPMALIUA O BAHKE

Kb «PeHeccaHc Kanutan» (OOO), ToproBas mapka «PeHeccaHc KpeouTt» (panee «baHk» wunm
«PeHeccaHc KpeouT») — ObICTPO pacTywmi KOMMEpPYECK A BaHK, CcrneuManvavpylowmuncs Ha
npenocTaBneHnn ycnyr noTpeduTenbCKoro KpeamToBaHnss omsndecknm nuuam. baHk obin npuobpeTeH
Bnagenbuamu duHaHcoBoun rpynnel «PeHeccaHc» B 2003 rogy B OTBET Ha BbICOKME TeMMbl pocTa u
noTeHuman pbiHKa NOTPeOMTENbCKOro KpeauToBaHMs. 3a Tpu roga, npollejlwve ¢ MOMEHTa Bblgaudun
nepeoro kpeauTa, bbina co3gaHa yHukanbHasi MaclTabupyemasi GMsHec-Moaenb, NopTdens KpeamToB
BaHnka pgoctur 38 mnpg pybnein (no gaHHbiM oTyeTHocTM MC®O Ha 31.12.2007). CerogHs BbaHk
npegocTaBnsieT KnMeHTam 4 OCHOBHbIX BuAa MPOOYKTOB: LENeEBble KpeauTbl, HeLerneBble KpeauThl,
aBTOKPEeAUTbI U KpeauTHble KapTbl. 3a rogbl paboTbl baHk ycTaHOBWMN NapTHEPCKME B3aMMOOTHOLLEHUS
CO MHOMMMW BeOyLWMMU PO3HMYHBLIMK ceTamu, Takumm kak VIKEA, Onbgopago, M-Bugeo, TexHocuna,
Pean, MediaMarkt, Bectep, CBsid3HOM 1 gp.

TeKyu.wle U3MeHeHuA.

C MOMeHTa BbiMycka MpoLioro MHAMOPMaUMOHHOro MemMopaHayma baHka k pasmelleHuto pybnesbix
obnuraumn Kb «PeHeccaHc Kanurtan» (OOQ) cepmm 01 B deBpane 2007 roga (cMm.:
http://investors.rencredit.ru/finvestor.html) npousowen pag M3MEHEHUN, CBA3AHHBIX C  TEKyLlewn
[earenbHoCcTbio baHka.

Tak, no gaHHbIM oTyeTHoCcTU No MC®O, uncThiv (3a BblYETOM pesepBa Nnoj obecueHeHre) KpeauTHbIN
noptdens baHka no utoram 2007 roga yBenuuunca 6ornee yem B 3 pasa: ¢ 12,2 mnpg pybnen no
COCTOsIHMIO Ha KoHel, 2006 roga po 38,4 mnpa pyonen.

MpoueHT npobnemHbIX kKpeauTos no utoram 2007 roga coctasnseT 3,2% (3,3% Ha 31.12.2006)."

Mo wtoram 2007 roga obwee 4dncno knueHToB baHka Gonee 4eM ygBOMMOCH: Ha TEKYLUMA MOMEHT
obLLee YNCNo aKkTUBHBIX KITMEHTOB cocTasnsieT 6onee 1,7 munnmoHa (npotus 700 ThiC. MO COCTOSAHMIO Ha
koHey, 2006 roga).

B mae 2007 rogpa pentmHroBoe areHTcTBO Moody’'s noBbicuno penTtuHr banka ¢ B2 (nporHos
ctabunbHbin) oo B1 (nporHo3 ctabunbHbi). PentuHroeblie areHtcTBa Fitch n S&P Bnepsbie npuceounu
BaHKy perTuHIr1 Ha ypoBHe B- (nporHo3 ctabunbHbin) B hespane u none 2007 roga COOTBETCTBEHHO.

Ha cerogHsiwHun geHb baHk 3aHumaeTt 4yeTBepTtoe MecTo no o6bemy BblAaHHbIX KpeguTtoB cpeaun
6aHkoB, cneunanm3npyrolmxca Ha I'IOTpGGMTeJ'leKOM KpeauntoBaHun.

Tabnuua 1.1
P3HKUHI cneymanu3npoBaHHbIX 6aHKOB NOTPEOUTENILCKOro KpeauToBaHUA MO COCTOSIHUIO Ha
01.01.2008 r. (no poccucKkum cTaHgapTam)

Bcero MMoptdens PesepBbl Ha Yuctbin lMpocpoyeHHble Yuctbie Yuctbin

aKTUBbI, noTpe6. BO3MOXHble nopTdenb KpeauTbl / aKkTuBbI, nopTdenb

MJSIH KpeauToB norepwm, MK, nMoptdens MK MJTH nK/

pyo6. (NK), MIH py6. MnH pyo6. py6. AkTuBBI

MITH py6.

1 Pycckun CtaHpapt 228,350 133,973 31,779 102,194 19.7% 228,350 44 .8%
2 XK® BaHk 73,709 51,326 9,065 42,261 18.0% 73,709 57.3%
3 PycduHaHc 50,391 43,933 2,278 41,655 2.5% 50,391 82.7%
4 PeHneccaHc Kpegut 46,570 39,380 2,910 36,470 7.6% 46,570 78.3%
5 BoctouHbii Akcnpecc 35,733 20,029 1,586 18,443 71% 35,733 51.6%

UemoyHuk: baHk Poccuu, pacdemsi PeHeccaHc Kpedum

* [anee, ecnu He ykasaHO UHOe, NpMBEAEHbI JaHHbIE B COOTBETCTBUM C OTYETHOCTbIO BaHka no MC®O
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PeHeccaHc Kpeaut

CyLLECTBEHHO YMYYLIMITOCb KadeCTBO OOCNYXMBaHUS KIMEHTOB. Tak, BPEMS OXWUAAHUS KITUEHTOM
oTBeTa Ha TenejOoHHON NUHUN COKPaTUIOCh 3a rof ¢ B cpeaHeM ¢ 4 MUHYT B A0 1 MuHyTbl 20 cekyHn,
MPOLIEHT «MOTEPSHHbLIX» 3BOHKOB 3a 3TOT nepuog cokpatuncs ¢ 47% po 20%. C 1 oktabpsa 2007 roga
Hayan QyHKUMOHWPOBaTb EAWMHBLIN KOHTAKT-LEHTP, IMaBHOW 3afaveln KOTOPOro SIBNAETCA YNpoLlieHue
NpoLECcCOB B3aMMOAEWCTBMSA KnMeHTa ¢ baHkOM, 4TO MO3BOMUT CYLLUECTBEHHO MOBLICUTH Ka4yecTBO
KITMEHTCKOro 00CNy>XMBaHWSI.

B none 2007 roga baHk ocyliecTBmn 3anyck HOBoro opaHaa — «PeHeccaHc KpeguTy, Hanbonee nosmHo
oTpaxatoLlero cneunduky aestensHocTu baHka n ero mecTto B cTpykType pynnbl «PeHeccaHey.

MpounsoLwlen psg M3MEHEHUN B COCTaBe BhicLlero pykosoacTtea baHka. KomaHaa Ton-meHeaxepos Obina
ycuneHa OeBATbI0 BbICOKOKBaNM@ULMPOBaHHLIMK CrELManMcTamm:

Mapek ®opucuak, maBHbii ynpasnsowun ampektop baHka u pynnbl «PeHeccaHc Kpeaut». -H
dopucunak umeet 6onee yeM 18-TuneTHUI onbiT paboTbl B noTpebutensckom kpeautoavmum B CLUA n
MonbLue B Takmx prHaAHCOBLIX MHCTUTYTax kak JP Morgan Chase, AIG n Chemical Bank.

AnekcaHOp Mopo3os, VcnonHuTenbHbIA BULe-Npe3naeHT, naBHbIM uHaHCOBLIN AupekTop baHka
«PeHeccaHc KpeguT», Poccusa. '-H Mopo3oB nmeeTt 15-TuneTHun onbiT paboTel B 6aHKOBCKOW cdepe.
o npunxopa B «PeHeccaHc KpeanTt» AnekcaHap paboTan B OMMKHOCTM [[eHepanbHOro YnpaensioLwero B
«MexayHapogHom Mockosckom baHkey.

Cepeeli Kopones, Crapwwuin Buue-npesvaeHT, [upektop [lpaBoBoro penaptameHTta. Bosrmaeun
topugudeckyto gupekumto baHka B ceHTsa6pe 2007 roga. o atoro r-H KoponeB 6bin [Qupektopom
KOpnanueckoro [enaptameHta u KomnnaeHc-koHTpons B GE Money Bank, a Takke pabortan B
lopyanyeckmx genaptameHtax PanddanseHbanka, komnaHum Arthur Andersen, komnaHmn Sotomayor
Corrporation, CIS.

Bcesoniod WUeaHos, [MepBhbii Buue-npesnaeHT baHka «PeHeccaHc Kpegut», Poccus. -H MBaHoB
oTBeYaeT 3a pas3BuMTUE Ou3Hec-cTpaTermm W HOBbIX KaHanoB AMCTPUOyuun, a Takke Kypupyet
HanpaereHnst No NPsMOMY U HEMPSMOMY KPeAMTOBaHMIO U KpeauTHbIM kapTam. [o aToro r-H VBaHoB
paboTtan B koMmnaHuio «Pocrocctpax», «JlaGopatopun Kacnepckoro», ToproBoi ceTun «llepeKkpecTtok»,
komnaHum IBS.

Enena Enusapoea, Ctapwui Buue-npe3ngeHT, [MpekTop AenapTameHTa MapKeTuHra uM paboTbl C
knueHtamn. Mxa EnunsapoBa KypupyeT HanpaBlieHUs MapKeTuHra, obcnyxuBaHusi knveHToB, PR un
BHYTPEHHMX KOMMYHUKauun. EneHa nmveet 13-TUneTHUNM onbIT B chepe KIMMEHTCKOro obenyxueaHums. 1o
npuxoga B «PeHeccaHc Kpeaut» r-xa Enusaposa pabortana B komnaHun «BeimnenKom», «Cosam
Tenenopt», «ongeH Tenekom».

XanHa LlleHHukosa, Buue-npesngeHT, MMaBHbIN onepaunoHHbIn gupekTtop. M-xa LeHHukoBa nmeet 15-
neTHU onbIT paboTbl B 6aHKOBCKOM cekTope. PaHee paboTtana B baHke «Pycckuii ctaHgapT», KoMnaHum
«Tpowika-Auanor», 6aHke «MEHATET», « TBepbyHuBepcantaHky.

EkamepuHa Lllupsiesa, Oupektop no nepcoHany. PaHee r-xa LUnpsieBa pykosoaunna JenaptameHToM no
00y4eHWI0 pa3BnUTMIO KOMNaHuM «ApHCT 3HA AHry B CHIT, pabotana B komnaHuu «dunvn Moppucy.

lepman TuweHOopg, Ctapwmnin BuLe-npe3naeHT, Odnpektop no MHGpOpMaUMOHHLIM TexHornormam. o
npuxona B «PeHeccaHc Kpeaut» r-H Tuwengopd pabotan B PanddanseHbaHke kak B Poccuu, Tak 1 B
AscTtpuu, komnaHum Deloitte & Touche ERS.

Cmedgban [yanuepu, naeHbI ynpaensoowmn gupektop baHka «PeHeccaHnc Kpeant», YkpanHa. Umeet
15-TuneTHM onblT paboTbl B GaHKOBCKOM cdepe u noTpebutensckom kpeautoBaHuu. PaHee r-H
lN'yrnuepw Bosrnaenan Laser-Cofinoga (Monblia), saenancs cosgatenem Sygma Bank Polska, pabotan B
LaSer-Cofinoga’s Credifin Banco ([Noptyranus), Fimat Group (goyepHen komnaHum Société Générale),
Alcatel Group.
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B uioHe 2007 roga baHk pasmecTtun eBpoobnuraumm Ha cymmy 300 MrH JONM. CO CPOKOM MoralleHus B
2010 rogy c KynoHHou ctaBkon 9,5% rogosbix. O6wwun cnpoc Ha eBpoobnuraumm baxka coctasnn 430
MITH JOMM., B pe3ynbTate 4yero ObIno NpUMHATO peLleHre yBenuumMTb 06beM BbiMycKa C 3asiBreHHbIX 250
MrH gonn. go 300 mnH gonn. Ha MOMEHT pasmeLleHusl BbINyCK ABMASNCS KpynHeWwunm AeOTHbIM
BbIMYyCKOM €Bpoobnuvrauni, pasmeLeHHbIM YacTHbIM POCCUNCKUM BaHKoM.

PucyHok 1.1 PucyHok 1.2
OncTtpmnbyumnsa eespoobnuraumm no AncTpubyuus eBpoobnurauum no Tuny
reorpacmyeckomy npuHLUNY MHBECTOPOB

7% 1%

4%
14% 7%
239, B Odpdopsl CLUA H Ynpasnsiowpe KoMnaHum
(1]
m KoHTuHeHTanbHasa EBpona | Xemx-doHapl
49%

17% Asns YacTHble 6aHkn

B BenukobputaHus B BaHku-TpacTbl

m Poccus | CrpaxoBble koMnaHum

32%

B pekabpe 2007 roga BaHk pasmectnn 3 Bbinycka kpeauTHbIXx HOT (CLN) Ha obuwyto cymmy 50 mnH
OOnNM. Co CPOKOM noraileHus B fekadbpe 2008 roga u utoHe 2009 roga v ctaBkon kynoHa 12% rogoBbix.

Tabnuua 2.2
OcHoBHble hMHaHCOBbIe nokasaTtenu baHka, MnH pybnen

2004 2005 2006 2007

AKTUBbI 910.7 6,668.7 14,169.6 45,525.6
KpeantHbli noptdens 397.5 4518.7 12,159.9 38,423.6
CobCTBEHHBIN KanuTan 551.3 1,862.1 2,554.9 7,623.5
IMpoueHTHbIEe JoXoab! 78.0 591.4 1,906.4 5,390.8
MpoLeHTHbIe pacxoabl (2.9) (85.4) (589.9) (1,856.0)
UMCThIN NPOLIEHTHbIN 40X0[, 75.0 506.1 1,316.5 3,534.8
KomMmunccmoHHble goxoabl 0.1 61.6 545.6 2,865.5
YucTas npubbinb (yobITKN) (84.1) (302.9) (499.1) 2457
KpeanTHbIi nopTdens Kak % OT akTMBOB 43.6% 67.8% 85.8% 84.4%
CobCcTBEHHbIN KanuTan Kak % OT akTMBOB 60.5% 27.9% 18.0% 16.7%

HNemoyHuk: baHk

PucyHok 1.3

Mo mepe pas3sutus baHka, OTKPbITMS [MHaMWKa YMCNEHHOCTU COTPYAHUKORB, Yerl.
HOBbIX OTAENEHUN, NPeAcTaBUTensCTB U 4 oo 1650
NMyHKTOB MpoJaX pacTeT YMCNEHHOCTb BN UHCIICHHOCTL COTPY GHUKOS, Yer.
nepconana. Mo utoram 2006 roga 4ucrno

8000 - =@ BbIPYy4Ka Ha COTPY AHVKA, TbiC. py 6. L 1320
COTPYOHUKOB Bblpocrio B 2.5 pasa u
coctaBuno 3.6 Tbica4 denoBek. [lo 1028
utoram 2007 ropa YMCITIEHHOCTb 6 000 - 873 - 990
nepcoHana yesenuuyunach elle B 2.6 pasa 700
— [go 9.6 Tbicay 4enoek. [lpu 3Tom 4000 1 | 660
BbIPYYKa Ha OAHOTO COTPyAHWKA BbIPOCHa 3 637
¢ 873 Tbic. pybmem B 2005roga go
1028 Tbic. pybnen B 2006 rogpa u go 2000 1 - 330
1 048 TbIC. pybnew no ntoram 2007 roaa. 125 @

0 : : : -0
2004 2005 2006 2007

UemoyHuk: baHk
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Pez2uoHanbHas akcnaHcusi

BbaHk  npoBoaMT  NONUTUKY  akTuBHOM PucyHok 1.4
permoHanbHom 3kcnaHcuu. 3a nepwod € [duMHamuka permoHasribHOro pasBUTUSA

2005 roga KONMYecTBO PErMoHOB, B KOTOPbIX 15000 75
onepupyeT baHk, yaBounocb U Ha KOHel 65

2007 ropa pervoHanbHas ceTb oxBaTbiBana  , g | 51 | 60
65 cybbektoB P®. KomnuyectBo TOuYeEK

npodax Bblpocno B 5,5 pa3 no cpaBHEHMUIO C 9000 | | 45
2006 rogom: cerogHs Ha TeppuTopumn Poccun 31

dyHKunoHnpyet okono 12 000 nyHKTOB 6000 | | 20
Bblgaym kpeamToB baHka.

B 2007 ropa Obinn OTKPbIThI 3000 | 15
npeacrtasutensctea B Koctpome, BpsiHcke, 780 m

Yebokcapakx, Hanbuuke, Ynan-Ynaa, 0 [ ] 0
WpkyTcke,  KanuHuHrpage, CbIKTbIBKape, 2005 2006 1M 2007

Yure, WNouwkap-One, BapHayne, s TOUKM NPOfjaK —8— PervoHbl MPUCYTCTB s

BnapgueocTtoke 1 Yepkeccke.

HNemoyHuk: baHk

PucyHok 1.5
KapTta nokpbiTus pernoHoB, 2007 rog

‘ CeBepo-3anagHbin |

| LleHTpanbHbIN |

| MoBorkckum

| Ypan n Cubupb

| OanbHui BocTok |

| BHe nokpbiTmsa

HecmoyHuk: baHk

PucyHok 1.6
PernoHanbHasa amBepcudukaLmsa no KonnmvecTsy BbiAaHHbIX KpeauTos, 2007 roa
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lModdepxka co cmopoHbI enadenbyee 6usHeca

Mo wtoram 2007 roga Ans peanu3auuMuM cTpaTerMm pasBuTUS Briagenbuamym OusHeca 6bino
WMHBECTUpPOBaHO B kanuTan baHka okono 4,8 mnpg pybnei. [Jo KOoHUa Tekywlero roga nraHupylTcs
OOMONHNUTENbHbIE MHBECTULMK Nopsaaka 1 mnpa pyonen.

Cmpamezaus pazeumusi BaHka do 2010 2o0a

CrtpaTterus pa3sutuns baHka HaueneHa Ha OCTWXKEHME NO3NLUMM OQHOMO U3 NMAepoB NOTPeduTenbCKoro
KpeautoBaHusa B Poccuu:

« K 2010 rogy baHk nnaHvpyeT BOWTM B NATEpPKYy Bedywmx 6aHKOB MO pasmepaM BblOaHHbIX
noTpebutenbckux kpeautos B Poccun;

. I'Iop,p,epx(aHme oAHOn un3 Nyywnx cuctemMm ynpaslneHusa pUCKamMu B OTpachu, OCHOBaHHOW Ha
NOCTOAHHOM MOHUTOPUHIE l'lOpT(beﬂﬂ M no3sonsowen OMHAMUYHO WU3MEHSATb npouenypsbl
ynpaBJlieHUA puckamu;

e [loppepxaHve opHOM M3 nydwux Ha pbiHKe IT-nnatopm ¢ nerko  macwTabupyemon
WHpPaCTPYKTypon;

° CO3L|,3HI/I€ CUJTbHOIO 6p3H,u,a nyTeMm BHeApeHUA YeTKOro no3uumMoHMpoBaHUA U MMUOXa B rmasax
KnneHTa, yBenuyeHne ysHaBsaemoctn 6peHga B 10 pas k 2010 rogy;

e [MpoporkeHne MNOCTPOEHUST YCTOMYMBLIX B3aUMOOTHOLUEHMI C CYLLECTBYHOLMMM NapTHeEpamu,
pacLuMpeHne NapTHEPCKON U perMoHarnbHom ceTu;

» [uBepcudmKauma KaHanoB NPoaax;

* I'Io,u/J,ep>KaHv|e KavyecTtBa nopchenﬂ Ha BbICOKOM YpPOBHE 3a CYeT cOoBepLUeHCTBOBAHUA CUCTEMbI
PUCK-MEHEIKMEHTa U JJ,I/IBepCVI(bI/IKaLI,I/IH ﬂOpT(beJ'Iﬂ Nno Tunam KpeanToB;

» lMopopepxaHue BbLICOKOM KanuTanusauMnm W panbHeiwas auBepcuduKaums  UCTOYHUKOB
(pMHaHCMpOBaHUS;

e CosgaHve cepBUCHO-OPUEHTMPOBAHHOM apxmTekTypbl (SOA);

e MoapepxaHue Ha BbICOKOM YPOBHE U AarbHeNLIee ynyYllueHne CUCTEMbI (PUHAHCOBOTO KOHTPOIS,
ayauTa 1 KOpriopaTUBHOIO yrpaBieHus:;

*  YBenuyeHue npo3pavyHoOCTU N OTKPHLITOCTU ANS KMMEHTOB U MHBECTOPOB BaHka B To4kax npoaax,
CMIN.
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2. PUCK-MEHEOXMEHT

OpHvM u3 BaxHenwmnx paktopoB ycnexa B cdepe NoTpebuTenbCcKoro KpeauTOBaHUs SBNSETCH
obecneveHe npaBUIbHOrO COOTHOLLEHMSA pucka W npubbinu. [enapTameHT ynpasneHus puckamu
PeHeccaHc Kpeanta urpaet B baHke cylleCcTBEHHO GOSMbLUY poSib, YeM CTaHAapTHOE noApasgerneHne
Nno ynpaerfeHuo puckamu B KOMMepyeckoM GaHke. B dyHkumm [enapTameHTa BXOOUT HE TOMbKO
OLEeHKa, KOHTPONb W ynpasrieHNe puckamu, HO W YyMpaBreHue KayeCTBOM OCHOBHOrO aktuBa baHka,
dopMmnpoBaHMe MONUTUK MPefoCTaBneHns KpeautoB U 3PQEKTUBHBIX MEXaHW3MOB ONTUMMU3aLUK
COOTHOLUEHUSI PUCK / AOXOAHOCTb KpeauTHOro noptdpens. Takon NoAxXoA4 K ynpaBfeHUIo puckamu
ABNSIETCA OAHUM U3 MMaBHbIX KOHKYPEHTHbIX NpenmMyLecTs PeHeccaHe KpeguTa.

MoMMMO BbICOKOrO YPOBHS Npod)eCCUoHanbHON NOAroTOBKN COTPYAHUKOB [JenapTameHTa, baHk yoenser
ocoboe BHUMaHWE BHEOPEHMIO U WCMOMb30BaHWIO MEpPefoBbIX CUCTEM YynpaBneHus puckamu. Bce
KpeauTHble pelweHns baHka npu po3HUYHOM KpeauToBaHWM NPUHMMAKOTCS C UCMOSNb30BaHNMEM OOHOW U3
Hanbornee pacnpoCTpaHEHHbIX B MUpe creumanm3mpoBaHHbix cuctem (Capstone). PeHeccaHc Kpeaut
nepebiM B BocTouHolr EBpone Havan mcnosnb3oBaTb 3Ty MMOKyH0 B HAcTpOMKax aBTOMAaTU3MPOBAHHYHO
cuctemy. OHa No3BOMsieT peann3oBbiBaTb PasfuyHble CTpaTerm CErMEeHTUPOBaHUS KNneHTcKon 6asbl
ana ynpasneHuna puckamiu, MUCnosib3oBaTtb pPAL CKOPUHIOBbIX Mo,u,ene|7| n nMeet MoAyrnb noanep>xkKu
B3bICKaHMS MPOCPOYEHHbIX KpeauToB, pa3paboTaHHbI crneuwanbHo ans badka. Takke, B npouecce
NPUHATUA pemeHvuZ ncnonb3yeTcd pan CUCTEM, no3BonArLWnNX MWUHUMU3NPOBATL YPOBEHb
MOLLEHHNYECTBA NPU KpeauToBaHWUM, YYUTbIBaTb AOCTYMHYHO BaHKy KpeaWUTHYH MCTOPUIO 3aEeMLLMKOB U
Aap.

B ocHoBe oLeHkM puckoB B BaHke NeXuT KnacTepHblil aHanu3. Ha nepeom aTane KnacTepHoro aHanusa
Mo [OaHHbIM CYLUECTBYHOLIEN KIMEHTCKOW 6asbl OpMUPYHOTCA [pynnbl 3aeMLUMKOB C  OBLUMM
NnoBeAeHYECKUMM XapaKTEPUCTUKAMM U yCTaHaBIUBAOTCA KPUTEPUW, MO KOTOPbIM HOBbIX 3aeMLLMKOB
OTHOCAT K TOMY WNM MHOMY KnacTepy. Ha BTopom aTane BbaHk aHanuaupyeT nosegeHWe 3aeMLUUKOB U
KpeauTHble MoTepu BO BCeX Knactepax M onpefensieT MONUTUKY U napaMeTpbl KpeauToBaHus Ons
Kakgoro u3 Hux. Monutuka v napameTpbl KpeAMTOBaHMS BBOAATCA B CUCTEMY WM MCMOSb3YOTCS ONs
NMPUHSATUS KPEAMTHBIX PELLEHWIA.

BaxHylo porb B NOTPeOWTENbCKOM KPEeAUTOBaHUM WrpaeT B3biCKAHME MPOCPOYEHHbIX KpeauToB. B
3aBMCMMOCTU OT Krnacca pucka (Ha OCHOBaHUWM KNacTEPHbIX XapaKTepUCTUK 3aeMLivKa) U CyMMbl
KpeauTa, cucteMa BbiOUpaeT cTpaTernio B3bICKaHWS — HACTOMYMBYIO, YMEPEHHYH UMW MSTKYIO, Kaxaas
N3 KOTOPbIX AENUTCA Ha ABe CTaauu: paHH (Kpeaut npocpodeH meHee Yyem Ha 90 gHen) u NosgHIo
(kpeanTt npocpoyeH 6Gonee yem Ha 90 gHen). Ha paHHeln ctaguu B3bICKaHWUS KpeauTa 3aeMLUMKY
HanpaBnslT HanoMuMHaHus Yyepe3 SMS, no TenedoHy 1 no noyte, JobMBasck obellaHns 3annaTuTb, U
MHOPMUPYIOT €ro 0 NOCNeAcCTBUsIX B Criydae Heynnatbl (HECKOMbKO TernedoHHbIX 3BOHKOB M MUCEM B
TeueHve nepsbix 90 AHeW C MOMeHTa HennaTexa). Ecnvm atm mepbl He MPUHOCAT ycnexa, B3bICKaHue
NMPOCPOYEHHOrO KpeamuTa nepexoauT BO BTOPYH CTafuioo, Ha KOTOpon nubo npuBrekarTcsi CTOPOHHME
KONMeKTopckMe areHTcTBa, nNMbo BaHk nogaet Ha 3aemuumka B cyd. VHoroa 3apevicTBytoTcs oba
BapuaHTa ogHoBpeMeHHo. Kpeaut octaetcs Ha 6anaHce BaHka fo Tex nop, nmoka He GyaeT noraileH
UMM CrncaH.

Mo pesynbTatam 3a gekabpb 2007 roga adhpeKTUBHOCTb B3biCKaHMsi BaHKOM MpPOCPOYEHHBLIX KpeauToB
coctaensieT okoro 90.7% oT Bcex KpeauToB, MraTexu No KOTopbIM BbinM NpocpoyeHsbl 6onee yem Ha 15
OHen.
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3. OBb30P OCHOBHbIX NMPOAYKTOB BAHKA

CerogHsa baHk npeanaraeT 4YeTbipe OCHOBHbIX KPeOAUTHbIX NPOoAYyKTa: LeneBble KpeauTbl, aBTOKpeauThl,
HeueneBble KpeauTbl N KpeOQUTHbIE KapThbl.

PucyHok 3.1

Pa3buBka kpeguTHoro noptdensa no Bugam KpeautoB
100% -
90% -
80% -
70% -
60% - B KpeouTHble kapThl

| | HeLl,eJ'IeBbIe KpeauTbl
50% P

40%
30% -
20% -
10% -

0% -

ABTOKpPEaUTbI

m LleneBble kpeauTbl

HNemoyHuk: baHk

3.1. LeneBble KpeauTbl

LleneBbie KpeguTbl ObiNy NepBbIMU KPeaUTHbIMK Npodyktamu baHka (baHk Hayan npegocTaBnATb UX B
mapTe 2004 roga) v OO CErofHsILLUHEro OHS OCTalTCs OAHMM U3 Hanbonee 3HaYMMbIX MPOOYKTOB: MX
aons B kpegutHoMm nopTdene baHka no coctosHuio Ha 31 gekabpst 2007 roga coctaBnsieT 44%, TO eCTb
Ha CErofHSWHUA OEeHb OHW SBNSAOTCA CaMblM 3HAYUMbIM KpeauTHbiM npoayktom banka. CpepgHss
cymma ueneBoro kpeguta coctaBndet 14,2 Ttoic.pybnen, cpegHun cpok — 11 mecsaues, cpegHuin
nepsoHavanbHbIn B3HOC — 10.5%. LieneBble kpeauTbl npegoctaBnsaioTca 6e3 obecneveHuns.

PucyHok 3.2
ﬂVIHaMVIKa Bblaa4yu UeneBbIX KpeanToB, MJTH py6ne|7|
18 000
nopTdens Ha KoHeLl nepuoaa
14 400 - W BbIJaHO 3a nepvos
10 800 -
7 200 -
3600 -
6 2021
1373 1286
0 i

HecmoyHuk: baHk

Lle.l'leBbIe KpeauTbl BblOAaKTCA B PO3HUYHbLIX MarasnHax ObITOBOM TEXHUKN WU QNEKTPOHUKN N B
MeObenbHbIX MarasuHax. PelueHne o npegoctaBlieHnn Kpeanta npnHnmaeTca BaHkom HenocpeacTtBeHHO

11
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B MarasuHe B TedeHue 15-20 MMHYT Ha OCHOBaHMM 3asiBfieHUA U nacnopta 3aemwiuka. Llenesble
KpeauTbl BblAaloTcsa Ha Cpok oT 3-x Ao 48-x mecsaueB B 06beme ot 3 000 go 150 000 py6nen.

OcHoBHbIMK NapTHepamu BaHka No Bbigaye UeneBbiX KPEAUTOB SIBASAOTCA KPYMHblE PO3HUYHbIE CETW,
Takue kak dnbaopago, M-Bugeo, TexHocuna, Pean, QkcnepT, Bectep, MediaMarkt n IKEA.

Ha koHey, 2007 roga cpeaHsisa adeKkTMBHAA CTaBKka Mo LiefneBbiM Kpeantam coctasnsana okono 19.4%.

3.2. ABTOKpeaUTbI

BbaHk Hauyan npepoctaBnATb aBTokpeauTbl B koHue 2004 roga. B HacToswun MOMEHT mx Aons B
KpeauTHoM nopTtdene baHka coctaBngaeT 18%. CpegHss cymma aBTokpeauTa pasHa 250 Teic. pybnen,
cpefHun cpok — 44 mecsila, CpegHun nepBoHavanbHbIn B3HOC — 15%. Bce kpeguTel obecneumnBatoTcs
3anoromM npunobpetaemoro aBTomobuns.

PucyHok 3.3
[OunHamuKa Bblgaym aBTOKPegUTOB, MITH pybren
8 000
nopTdenb Ha KoHeL nepuoaa
6400 - Il BblJAHO 3a nepuoj
4800
3200
1779
1614 1591
1600 1186 4 943 1098 1119
610
436
101 381
0 i

HNemoyHuk: baHk

baHk npegnaraet gBa BuAa KPeAMTOB Ha MOKYMNKYy aBTOMOGUNA (Kak HOBbIX, TaKk WU MOAEPXKaHHbIX):
JKCMpecc-kpeanT U CTaHAapTHbBIN KPeauT, KOTopble OOPMNSITCA HEMOCpPeaCTBEHHO B canoHax —
naptHepax baHka.

ABTOerD,VITbI BblAakOTCA (bVI3I/I‘-IeCKI/IM nnuyam ctaplue 21 roga, asnsowmMMmncs pe3ngeHtTamMmmn permoHa, B
KOTOPOM BblAAETCA KpeauT.

Ons nony4vyeHna aKkcnpecc-kpeanta HeobxoQuMbl nacnopT n BOAUTENIbCKOE y4O0CTOBEPEHNE. PeweHne o
BblAaye Kpeauta npuHnMMaeTcd B Te4eHune 4aca, MakCnuMmalribHad CyMMa Kpeauta — 750 TbiC. py6nel7|.

Ona odopmneHnss crtanHgapTHOro Kpeauta MOMMMO Macnopta W BOAUTENbCKOrO YAOCTOBEPEHWUS
TpebyoTCA KOMMSA TPYOOBOW KHKKM U CrpaBka o Aoxoaax. PelleHne o Bblgaye kpeavTa npyHMMaeTcs B
TeYeHVe OQHOro AHS C MOMEHTa NpeaoCTaBeHMs NMOMHOMO NakeTa JOKYMEHTOB, MakcumarbHas cyMMa
kpeauta — 1,5 MnH pybnen.

Mpnobpetaembin aBTOMOOMMNL oOcbopMnseTcs B 3anor B obecnevyeHve WCMNOMHEHUS 3aeMLLVKOM
0ba3aTensCcTB NO KpeauTy M CTpaxyeTcs B CTPaxoBOW KomnaHuw. [1oroBop CTpaxoBaHMs 3akrnovaeTcs
Ha 1 rog c ob6s3aTenbCTBOM [JanbHENWen nponoHraumm [0 MOMEHTa MoraweHus KpeguTa.
BbirogonprobpeTtatenem no puckam «YroH/xuweHune» n «lMonHas rmbenb» TpaHCMOPTHOro cpeacTsa
asnsietca baHk.

MakcumanbHbIn CPOK, Ha KOTOprI7I npegocTaBlidA€TCA KpeguT, COCTaBIIAEeT 60 mecsueB kak Aans
CTaHOapTHOro, Tak U Ana sKcnpecc-kpeaunTta.

B umcno ocHoBHbIX NapTHepoB baHka B NpefocTaBneHUM aBTOKPEAMTOB BXOAAT aBTOCanoHbl ABTorpag,
AsTtoken, AsTomup, Nepmec Jlaga, MIHKOM-ABTO, PoctoknHo Jlaga, Onekc-MNontoc, Astotpeng, TTC,
Mutep-Ilaga, rpynna komnanunm COK, Camapa-Jlaga. B obwen cnoxHoctn PeHeccanc Kpegut
coTpyaHunyaet 6onee yem ¢ 1,500 aBTO canoHoB B 63 ropogax CTpaHbl.

I EEEEE——————————————
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Ha koHeu, 2007 roga cpeaHsis achpekTmBHas craBka no aBTokpeamtam coctaensana 18,1%.

3.3. HeueneBble KpeauTbl

BaHk Hauyan BblgaBaTb Helernesble kpeantbl B koHUe 2004 roga. MNpuHaTne pelueHnin o npeaocTaBneHmm
HelLeneBoro kpeauta aBTOMaTU3MPOBAHO, Kak M B Cryvae C LeneBbiMU KpeauTamu, U 3aeMLUuKy He
00653aTenbHO ObiTh yXKe CyLLecTBYOWUM KnMeHToM GaHka. OgHako GONbLUMHCTBO MpoAax HeleneBbixX
KpPeaMToB OCYLLECTBSIETCA C  WCMNOMb30BaHWeM TexHorornmn cross-sell, korga cyliecTsByowemy
3aeMLUMKY, Kak npasBuno, npeABapuTeNnbHO MNOMyYMBLUEMY W BbiNnaTMBLLUEMY LENEBOW KpeauT,
npegnaraeTcs eLle 1 HeLeneBon KpeauT C npeayCcTaHOBNEHHbIM IMMUTOM.

Ha cerogHsAwHWiA geHb baHk npegnaraet WeCTb OCHOBHBIX KPeaWTHbIX MPOAYKTOB. JTO 4eTbipe
KpeauTHbIX npoaykta nog mapkamu "Ctangapt”, "Mpemuym”, "Kpegut 6e3 komuccun” un "lpocToe
peleHne" — ong Tex, KTo yxe siBNAeTca knueHTamu baHka, n ABa KpeguTHbIX NpogykTa nog Mapkamu
"Kpeant Ha Bce" n "MMpanm" — ana Tex, KTo paHee He sBnsncsa knueHTtoM baHka. KpeguTbl oTnuyatoTes
CcTaBkamu, Cpokamu, pasmepom 1 oopmMon Bblaauu.

KpeanTbl kaTeropun "CmaHdapm” BbigatoTcs nog ctaBky 12% npu 6e3HanmMyYHOM pacyeTe U nog CTaBKy
14% npwv Bblgade HanuyHbiMK. MakcumaneHbii pasmep kpeguta — 300 Thic. pybnen, MakcManbHbIN
cpok — 3 roaa, exeMecsyHas komuccns 3a obcnyxmBaHue cyeta coctasnsieT 1,2% OT CyMMbl ocTaTka
no ocHoBHOMY gonry. QddekTBHas cTaBka No Takomy kpeauTy coctasnsieT 43,4% npu 6e3HanMyHoM
pacyeTe 1 46% npu Bblgaye KpeauTa Hann4HbIMN.

MpoueHTHasa ctaBka no kpeguty "lMpemuym” cocTtaBnseT 10% BHe 3aBUCUMOCTW OT (POpPMbI Bbl4auu.
MakcumanbHbii pasmep kpeguta — 300 Tbic. pybnen, makcumanbHbIi cpok — 3 roga. ExemecsyHas
KoMuccust 3a obcnyxmBaHue cyeta cocTtaBnseTr 1% OT CyMMbl ocTtatka no ocHoBHOMY gonry. [lpu
aHanorM4yHoM MakcumaribHOM CpOKe M pa3mepe acdeKkTuBHasA cTaBka Mo 3TOMY TUMy KPeauTOB HUXKe,
yem no "CtaHgapTy" n coctaBnset 35,4%.

MpoueHTHast ctaBka no "Kpedumy 6e3 komuccull” coctaBnsieT 25% BHe 3aBUCMMOCTM OT (POpMbl
Bblgaun. MakcumanbHbin pasvep kpeguta — 300 Tbic. pybnen, makcMmanbHbIl CpoOK — 3 roga.
ExxemecsiyHass Komucemsi 3a obenykmaHMe cdeta oTCyTCTBYeT. dEKTMBHAA CTaBKka No 3TOMy Tuny
KpeauToB coctaenseT 27,9%.

Kpeoutbl kateropum “fipocmoe peweHue" BbigawoTca nof craBky 15%. Pasmep kpeguta He
npesbiwaetr 150 Tbic. pybnenr, a MakcumanbHbIi Cpok — 3 roga. ExemecsauHasa komwuccus 3a
obcnyxumBaHue cyeta coctasnseT 1,5% OT cyMMbl ocTaTka no OCHOBHOMY Aonry. OddekTuBHasa ctaBka
coctaBnseT 55%.

"Kpedum Ha ece"” (o1 12 go 150 Tbic. pybnen, cpokoM 0o 3-X NeT) BblgaeTcs 3aeMiimkam crapuie 21
roga c rpaxgaHctBom P® v peructpaumen no MecTy XWTenbCTBa B ropoge OgOpMIeHuUss KpeauTa.
lMpoueHTHasa cTaBka no kpeauTy coctaBnseT 15% rogosbix npy 6e3HanuyHom pacyeTte n 17% rogosbix
npv Bblgave Kpeauta HanuMyHblMKW, addektuBHas ctaBka — 46,8% u 49,4% COOTBETCTBEHHO.
ExxemecsayHas komumcens 3a obcnyxmsaHne cyeta coctaBnseT 1,2% oT cymMbl kpeguTa.

KpeguTbl kateropun "Mpadm” (ot 12 go 300 Tbic. pybnewn, cpokom o 3-x NeT) npeanaraTcs KnMeHTam
MockoBckmx odmcoB baHka, koTopble nony4aloT 3apnnaTty Ha 3apnnaTHyl NNacTUKOBYK KapTy.
MpoueHTHasa cTtaBka no kpeauTy coctasnsaeT 15% rogosbix. ExxemecayHasa komucens 3a obcnyxmeaHue
cyeTta coctasnset 0,7% oT cymmbl kpeguta. ddpdekTmBHaga ctaBska coctasndaeT 33,9% rogosbix.

HeueneBble KkpeauTbl BblgawTca 6e3 obecneyenns; Ha ux gonto npuxogutca 30% KpeauTHoOro
noptcpena 6aHka. Ha koHey 2007 roga cpegHasa addekTvBHAs CTaBka MO HeueneBbiM KpeauTam
coctaensna 37,4%.
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PucyHok 3.4
OnHamuKa Bblgayun HeueneBbIX KpeauToB, MITH pyonen
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HNemoyHuk: baHk

3.4. KpeauTtHble KapTbl

C Hosibps 2005 roga baHk npegnaraeT cBoum KnneHTaM kpeauTHble kapTbl Master Card. NMomumo
npsMbIX Npogax, Npu npodaxe AaHHOTO NPOAYKTa MCMONb3YHTCA ABa NOAXOAa: MOBbILEHWE YPOBHS
npoaykta (up-sell — npegoctaBneHve KapTbl C Ny4YlMMW YCIOBUSIMM, Hamnpumep, KpeauTHast kapTa
«Mpemunym») n nepekpecTtHole npogaxu (cross-sell — kpeguTHbIE KapThl MpegnaralTcs nonyyatensm
noTpebuTenbCkMx KpeauToB, COGMOOaloWMM YCoBMS MOraleHns 3Tux KpeauToB). Ha cerogHAWHWNA
OEeHb CPEOHUA KPeaWUTHbIA NMMUT MO 3MUTUPOBAHHBLIM KpeauTHbIM KapTam cocTtaBnsieT 31,5 Thbic.
pybnen. CpegHun pasmep 3a40/MKEHHOCTH cocTaBnsaeT 18,7 Tbic. pybnen.

Mo cocTtosiHMo Ha koHel, nonyroamst 2007 roga, BaHkom amuTupoBaHo okono 1,200 Thicay KpeauTHbIX
KapT.

PucyHok 3.5
OuHamuka ymcna aMUTUpoBaHHbIX BaHkoM KapT, ThbIC. WT.
1 500
1174
1000 |
500 1 332
1 30
0 : : :
2004 2005 2006 2007

HemoyHuk: baHk
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PucyHok 3.6
OvHamMmuka BblAa4m KpeguToB NOo KPeAUTHbIX KapTam, MITH pyonen
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HNemoyHuk: baHk

Mo kpeouTHOM kapTe BaHkom MpegocTaBnsaeTcs peBofbBepPHLIN (6eccpoyHbIn) kKpeanT. MakcrManbHbIN
pasmep kpeguTHowm nuHum coctaengaeT 200,000 pybnen no MaccoBOW KpeauMTHON kapTe (CTaHaapTHOM U
MoMeHTanbHom), 175,000 pybnei no kKo-6paHO0BLIM KpeAUTHLIM KapTaMm (B HACTOsILLEE BbIMyCKaKTCA C
cetbto IKEA) 1 300,000 pybneit — no npeMuarnbHON KpeauTHOM KapTe.

CraHpapTHas KpeauTHasi kapTa NpefcTaBnsieT coOON CTaHOapTHbIM NPOAYKT, BblA4AETCH, B OCHOBHOM,
TEeKylWMM KknueHTam baHka, KoTopble WMEKT paHee BblAaHHbIA MNOTPEOUTENLCKUA  KPeauT, WU
3apekomeHgoBanu cebst LOOPOCOBECTHBEIMM 3aeMLuKamu. MomeHTanbHas KpeauTHasa kapTa BblgaeTcs
B TouYkax npogax baHka, B NnpucyTCTBUM KNMEHTA, B TedeHne 15-20 MUHYT; AaHHasi KapTa He SABNseTcs
WMEHHOWN; CpedHun nepBOHaYanbHbIN NUMUT MO Kapte cocTtaenser 20,000 pybnen, KoTopbIv
Bnocneacteum moxeT ObiTb yBenmveH po 200,000 pybnen. [NpemuanbHas kpeguTHast KapTta
NpegocTaBnsieTcd KIMeHTaM C YpPOBHEM [0XO4a Bbile CpedHero, KoTopble yXe Monb30Banunch
npoaykramu baHka n 3apekomeHagoBanu cebst LOOPOCOBECTHLIMU 3aEMLLNKAMW.

rlpOLl,eHTHaFl CTaBKa No KpeaAUTHbIM KapTaM COCTaBAEeT:

- [Ansa cTaHgapTHoOW MaccoBow KapTbl: 23,78% npu cosepLueHun nokynok n 35,87% npu cHATUK
HanuW4HbIX NPY Bblgade KapTbl TEKYLMM KnueHTam baHka;

- [ns npemMuanbHoOn KpeauTtHon kapThl - 23,78% B obonx cny4asx;
- [N HOBbIX KITMEHTOB, OYOPMIISIOLLNX MOMEHTanNbHY KapTy: 49% B ob6oux cny4vasx.

Mo Bcem TuNam BblAaBaeMblX KPeOWUTHbIX KapT NbroTHbIA nepuop coctaBnseT 50 OHeN, OTCyTCTBYOT
exemMecsyHas komuccus 3a obcryxMBaHWe cyeTa M KOMUCCUS 3a rofoBoe obcnyXuBaHue, Kommcens 3a
CHATWE Hanu4HbIX cocTtaBnsaeT 3% OT CymMbl onepaumu, Ho He meHee 170 unu 200 pybnen.

Banoeas mapa no maccoBown kapte gocturaet 50-60%, no npemuansHon 20-30%. Ha koHew 2007 roga
cpenHaAs addekTnBHas CTaBka Mo KpeauTHbIM KapTam B Lernom coctaensana 54,3%.

Mpn odopmneHun e6cex KpeauTHbIXx nNpoaykToB BaHk npegocTtaBnsieT 3aeMMKy BO3MOXHOCTb
ohopMnUTL  CTpaxoBble MOMWCbI MO MporpamMmaM CTPaxOBaHWsi >KU3HW W TPYAOCNOCOBHOCTH,
nporpammam, CBsi3aHHbIM C MNpPefoCTaBfeHNsIM aBTOKPeaAWTOB, a Takke MMyLlecTBa B 4acTu
CTpaxoBaHWsi NnpeameTa 3anora.

BaHk nmeeT psag napTHEPCKUX COrnalleHnin ¢ KpynHEnLLnMmM poCCUNCKUMM CTPaxXoBbIMU KOMM@HUAMMU MO
COBMECTHOW peanusauumn ctpaxoBbix nporpamm. Cpegu naptHepoB baHka TakMe cTpaxoBble KOMMaHUK
kak PeHeccaHc CrtpaxoBaHue, ['yTa-CtpaxoBaHue, Pocrocctpax, Ypancub, PocHo, WHrocctpax u

apyrve.
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4. OB30OP ®UHAHCOBbIX PE3YJIbTATOB BAHKA

BaHk exerogHo roToBUT OTYETHOCTb MO cTaHgaptTam MC®O, ayaupyemyto Ernst&Young, a Takke Ha
eXXeMeCA4HON OCHOBE rOTOBUT YNpaBlieHYeCKyo 0TYETHOCTb No ctaHaaptam MC®O.

4.1. OT4yeT 0 NPUOLINAX M YObITKaX

B 2006 roay Banosou npoueHTHbIN foxoa baHka Beipoc B 3.2 pa3a no cpaBHeHuto ¢ pesynbTtatamm 2005
roga un coctaesun 1,9 mnpg pybnen (591 mnH py6nen no coctosiHuio Ha 31.12.2005). Mo utoram 2007
roga aToT nokasaTtenb yBenuuuncs ewle B 2.8 pa3 u coctasun 5,4 mnpa pyonen.

Mo ntoram 2006 roga YUCTLIN MNPOLIEHTHBIA A0X0 yBENUUMUCA B 2.7 pa3a OTHOCUTENbLHO pe3ynbTaToB
2005 roga u coctasun 1,3 mnpg pybnen (506 mnH pybnern no coctosiHuio Ha 31.12.2005). B 2007 rogy
3TOT NoKasaTenb Takke yBenuuuncs B 2.7 pasa u coctasui no utoram roga 3,5 mnpg pybnen.

KomuccmonHbin goxon baHka B 2006 rogy Bospoc B 8,8 pa3a no oTHoweHuto kK 2005 rogy (546 v 62 mnH
pybnen cooTBeTcTBEHHO). Mo wmtoram 2007 roga 9TOT nokasatenb cocTaBun 2,9 mnpg pyonenm,
npeBbicuB pesynbTat 2006 roga B 5,3 pasa. COOTHOLIEHNE KOMUCCMOHHBIX M MPOLIEHTHbIX A0XO040B
coctaewuno no utoram 2007 roga 1: 1.9 (ana cpaBHeHWs — aHanoOrMyHblA Nokasartenbs no utoram 2006
roga coctasun 1 : 3.5).

Mo wtoram 2007 ropa PeHeccaHc Kpeaut Bnepsble MPOOAEMOHCTPUPOBAN  MOMOXUTENBHYHO
peHTabenbHoCTb: NpubbINbL BaHka Ao Hanora Ha Npubbinb coctasuna 412 mnH pybnewn (NpoTue ybbiTka
B 610 mnH py6new B 2006 rogy), uictas npubbinb coctaBuna 246 mnH pyonen (-499 mnH pybnen B
2006 rogy).

Tabnvua 4.1
OT4eT 0 NpMbLINAX U yobiTkax BaHka, MnH pyonewn

31.12.04 31.12.05 31.12.06 31.12.07

MpoueHTHbIN aoxon, 78.0 591.4 1,906.4 5,390.8
[MpoueHTHbIM pacxon (2.9) (85.4) (589.9) (1,856.0)
YucTbIn NPpOLEHTHbIN aoxon 75.0 506.1 1,316.5 3,534.8
PesepB nop obecLieHeHne KpeanToB (53.8) (350.8) (1,153.5) (3,245.8)
YucTbin NpoLEeHTHbIM JoxoA4 nocre pesepsa noa
obGecLieHeHne KpeguToB 21.2 155.3 163.0 289.0
KomuccroHHble goxoabl 0.1 61.6 545.6 2,865.5
KomuccunoHHble pacxoabl (0.1) (13.5) (72.9) (317.4)
Yucrble KOMUCCUOHHbIE AOXOAbI 0.0 48.1 472.7 2,548.2
lMpoune HenpoLEeHTHbIE AOX0ab! 94 39.5 169.0 1,132.1

B T.4. WUTpAdbl 1 NEHN 3@ MPOCPOYEHHBIE NATEXN MO

Kpeautam 0.0 35.3 162.4 967.4
[Mpoune HenpoLeHTHbIe pacxoabl (139.0) (636.2) (1,414.2) (3,557.2)

B T.4. 3apaboTHas nnarta u npo4vme pacxogpl,

CBsi3aHHbIE C MepcoHarioMm (97.3) (409.5) (751.2) (1,813.3)

00LLEXO3ANCTBEHHbIE, aAMUHUCTPATUBHbLIE U

onepaLMoHHbIe pacxoapl (31.9) (149.9) (495.0) (1,284.6)
Mpubbinb (yObITOK) 4O Hanora Ha NPUoLINb (108.3) (393.2) (609.6) 4121
Hanor Ha npunbbinb 241 90.4 110.5 (166.3)
Yucrasa npmbbinb (yObITOK) (84.1) (302.9) (499.1) 245.7

HemoyHuk: baHk
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4.2. AKTuBbI

Tabnuua 4.2
AHanu3 aktuBoB baHka, MJTH py6nen

31.12.04 31.12.05 31.12.06 31.12.07

[eHexHble cpeacTBa 1 NX 9KBUBASEHThI 339.5 1,646.3 771.2 4,906.9
CpenacTBa B KpeAUTHbBIX OpraHn3aLmsx 8.7 82.0 309.8 610.6
LleHHble Bymaru anga npogaxu 75.9 77.7 0.0 0.0
Kpeantbl KnneHTam 397.5 4518.7 12,1599 38,423.6
OcHoBHble cpeacTBa 43.0 140.3 374.8 931.4
HemaTtepuanbHble akTuBbl 10.3 42.0 187.9 336.5
OTNOXEHHbIN HANoOroBbIN akTUB 0.0 116.6 226.2 59.9
[Mpoune akTmBbl 35.8 449 139.8 256.7
UToro aktuBbl 910.7 6,668.7 14,169.6 45,525.6

C1pykTypa akTMBOB, %

[eHexHble cpeacTBa 1 NX 9KBUBANEHThI 37.3% 24.7% 5.4% 10.8%
CpefctBa B KpeaUTHbIX OpraHu3aumnsax 1.0% 1.2% 2.2% 1.3%
LleHHble Bymarn ang npogaxu 8.3% 1.2% 0.0% 0.0%
KpeouTbl knueHTam 43.6% 67.8% 85.8% 84.4%
OcHoBHble cpeacTBa 4.7% 21% 2.6% 2.0%
HemaTtepuarnbHble akTuBbl 1.1% 0.6% 1.3% 0.7%
OTNOXeHHbI HanoroBbI akTUB 0.0% 1.7% 1.6% 0.1%
[Mpoyme akTmBbI 3.9% 0.7% 1.0% 0.6%
UTtoro 100.0% 100.0% 100.0% 100.0%

HNemoyHuk: baHk

Mo utoram 2007 roga BaHk npogeMoOHCTpUpoBan BbICOKME TeMMbl POCTa: COBOKYMHble akTuBbl BaHka
yBenuuunacb B 3.2 pasa go 45,5 mnpg pyonen (npotus 14,2 mnpg pybnen no COCTOAHMIO HA Hayano
roga).

C mMomeHTa opraHusaumm baHka, oCHOBHasi AONs aKTMBOB NPUXOAUTCA Ha KpeauTbl (OU3NYECKMM NnLaM,
yTo noaTeepxpaeT npodunb PeHeccaHc KpeanTta kak GaHka noTpebuTenbckoro KpeautoBaHus (gons
KpeguToB umamdeckum nuuam B KpeguTHoMm noptdene coctaenseT 100% MO COCTOSHUIO Ha
31.12.2007). Mo pesynbTtatam geatensHocTu baHka 3a 2006 rog, kpeauThbl KnNneHTam coctaBunm 12,2
mnpg pybnen (85,8% aktueos), 4TO noyTu B Tpu pasa Gonblie, yem B 2005 rogy (4,5 mnpa py6nen
cooTBeTCTBEHHO). Ha koHey 2007 roga ob6bem BblgaHHbIX kpeauToB goctur 38,4 mnpg pyonen (84.4%
akTnBoB baHka), T.e. pocT kpeauTHoro nopTdens oTHocuTenbHo 2006 roga coctasun 3.2 pasa.

PucyHok 4.1
PocT kpegutHoro noptdens, 2004-2007, mnH pybnen
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HecmoyHuk: baHk
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PucyHok 4.2 PucyHok 4.3
Pa3bueka kpeguTHoro noptdens no cpoky oo Pa3buBka kKpeauTHOro noprtdens no cymme
noraweHus, gekabpb 2007 roga KpeauTa, aekabpb 2007 roga
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MpoueHT NpobneMHbIX KPeAMTOB NPaKTUYeCKn He u3meHuncs no utoram 2007 roga n No COCTOSHUIO Ha
KoHeL, aekabpsi coctaenan 3,2% (3,3% Ha koHeu, aekabps 2006 roga). Takon ypoeHb NPL Haxogutcs
Ha YpPOBHE MeHblle YPOBHS MHOMMX COMOCTaBUMbIX ©aHKOB, OMepupylWwmnx B CerMeHTe
noTpebuTenbLCKOro KPeaMTOBaHUS U PacKpbiBalOLLMX YPOBEHb CBOEW MPOCPOYEHHOW 3a40IMKEHHOCTU.
NPL Ha KOHTpPONMMpyeMOM YpOBHE OTpaXkaeT BbICOKY AMBepcUdMKauuio noptdens u xopollee
Ka4yeCTBO MCMONb3yEMON CUCTEMbI PUCK-MEHEXMEHTA.

4.3. MaccuBbl

Tabnuua 4.3
AHanu3 naccuBoB BaHka, MinH py6nen

31.12.04 31.12.05 31.12.06 31.12.07

Obs3aTtenbcTBa

CpeqncTBa KpeguTHbIX OpraHM3aumnn 0.0 0.0 350.0 123.1
CpeqncTsa KnMeHToB 339.7 584.5 3,037.3 15,085.0
BbinyLLeHHblEe AONTOBbIE LeHHbIe Bymaru 0.0 1,925.2 7,119.1 17,470.2
IMpoyne 3aemHble cpeacTea 0.0 2,177.0 845.3 4,412.4
Mpoune obsA3aTenbcTBa 19.7 119.9 263.1 811.5
UToro obsizatenbcTBa 359.4 4,806.6 11,614.7 37,902.1
Kanutan

YCcTaBHbI KanuTtan 501.0 501.0 501.0 501.0
[ononHuTenbHbIA OnMavYeHHbIA KanuTan 107.9 1,724.7 2,913.4 7,736.2
HakonneHHbIn geduumnt (57.6) (363.5) (859.5) (613.8)
Wtoro kanutan 551.3 1,862.1 2,554.9 7,623.5
UToro obssaTtenbcTBa U KanuTan 910.7 6,668.7 14,169.6 45,525.6

CTpyKTypa naccuBoB, %

CpeqncTBa kpeguTHbIX opraHM3auunin 0.0% 0.0% 2.5% 0.3%
CpepcTtBa KnMeHToB 37.3% 8.8% 21.4% 33.1%
BbinyLLeHHbIe OONTOBbIE LeHHbIe Bymaru 0.0% 28.9% 50.2% 38.4%
lMpoune 3aemHble cpeacTea 0.0% 32.6% 6.0% 9.7%
Mpoune obsasaTenbcTBa 2.2% 1.8% 1.9% 1.8%
Cob6CTBEHHbIN KanuTan 60.5% 27.9% 18.0% 16.7%
Utoro 100.0% 100.0% 100.0% 100.0%

HecmoyHuk: baHk
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PucyHok 4.6
Pa3buBka naccuBoB baHka no metogam domHaHCcUpoBaHus, gekabpb 2007 roga
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OcHoBHbIMM CcTaTbAMM naccmBoB baHka no coctosHuio Ha 31.12.2007 roga sBNSATCA cpeacrea
knueHToB (33% BantoTbl 6anaHca) u BbinyLLleHHble JONroBble LieHHble Bymaru (38%).

CpencTBa KNMEHTOB NpeacTaBneHbl CPOYHbIMKU Aeno3ntamu (55%) un Tekywmmu cyetamm (45%). 2 mnpa
pyonen wnmn 13% nNpuMxoguTCcA Ha CpPeAcTBa KIMEHTOB — 4YacTHbIX nuu. lNMopsaka 43% Bcex cpencTs
KNMMEHTOB MO COCTOSIHMIO Ha KoHew, 2007 roga (6,6 mnpa pybner B abCONOTHOM BbIPaXEHUN, U3 KOTOPbIX
2,3 mnpg pybnew npeacrtaBneHo CpoYHbIMU Aeno3nTtamu u 4,3 MnApa pyonen — TekywrMu cyeTamm)
ObIrio 06ecnevYeHo KOMNaHNSAMM, SBISIOWMMUNCS CBA3aHHbIMKM CTOpOHamMKn baHka.

3aeMHble cpeacTBa, NpuBneyYeHHble baHkoM Ha pbiHKE AOMrOBOro Kanutana, CoCTaBnsnmM No COCTOSHUIO
Ha 31.12.2007 roga 17,5 mnpg pybnein. Ha TOT MOMEHT B obpalleHun Haxoaunucb 3 BbiMycka
kpeauTHbiX HOT (CLN), M3 KoTopbix ABa HOMWHMPOBaHbLI B pybnsax (5,95 mnpg pybnen) n ogvH — B
ponnapax CLA (30 mnH gonn.), pybnesbii 06nuraumMoHHbIN 3aliM HOMUHANbHbIM 00BEMOM 2 MIp4
pybnen, a Takke Bbinyck eBpoobnuraumm oobemom 300 mnH gonn.

Mpucymcmeue Ha pbIHKax 01208020 Kanumarna
BaHk ABNAeTCA akTUBHLIM 3aeMLLVMKOM Kak Ha BHYTPEHHEM, TaK U Ha BHELLHEM A0MroBbIX PbIHKAX.

B nione 2006 roga PeHeccaHc KpeauTt ycnewHo pasmectun AebloTHbIN BbiMyck KpeauTHbiX HOT (CLN),
HOMWHMPOBAaHHBIX B pybnsx, oobemom 3,5 mnpg pybnen co cpokom noraweHus B uone 2007 roga no
ctaBke 10,5% rogoBbix. 3arim 6bi1 CBOEBPEMEHHO MOralleH.

B Hosbpe 2006 roga n anpene 2007 roga baHk ocywlecTBWn 4acTHble pasmelleHus pybneBbix
KpeauTHbIX HOT obbemom 2,66 mnpa pybnen v 3,29 mnpg pybnen COOTBETCTBEHHO CO CpOKamu
obpauwenuns 1,5 roga no ctaske 10,5% rogoBbix.

B mapTte 2007 roga PeHeccaHc KpeguT BnepBbie Bhilen Ha BHYTPEHHUIN PbIHOK AOMTOBOro Kanutana u
ycnewHo pasmectun 3-xnetHue obnuraummn obvemom 2 mnpg pybnen co ctaskom kynoHa 10,45%
rofoBbIX 1 MONyTOpParo4oBon oepTon.

B utoHe 2007 roga baHk pasmecTunn gebtoTHLIN TpexneTHWUI Bbinyck eBpoobnuraunin ob6bemom 300 mMrH
gonn. no ctaeke 9,5% rogosbIX.

B pekabpe 2007 ropga baHk pasmectun 3 Bbinycka kpeauTHbIX HOT (CLN) Ha obuwyto cymmy 50 MmH
[Onn. co cpokoMm noraileHus B aekabpe 2008 roga v nioHe 2009 roga n ctaBkomn KynoHa 12% roaoBbIX.
(Mo cocTtosiHmio Ha 31.12. 2007 roga ogHako B OTYETHOCTU OTPaXKeH BCEro oAuH BbiMyck obbemom 30
MJTH JONM., MOCKOMbKY MO ABYM OPYrvM 3a4unciieHne CpeacTB NPOoLUo yXe nocrne oTY4ETHON AaTthl).

Cpenctea oOT pasMelleHW HanpaBrieHbl Ha YBenuMyeHue KpeauTHOro noptdens, paclumpeHue
reorpacpmyeckoro NpucyTcTemsa Ha Tepputopum PP, BHegpeHue HoBbIx I T-nnaTtdopm ans obcnyxuBaHus
KINMEHTOB.

CyllecTBeHHbIi 06beM 3aMMCTBOBaHWA Mo3BonseT bBaHKy nNpoBOAMTbL  MONUTUKY  OBLLMPHON
pernoHanbHoN 3KCnaHcKmM 1 BbICTPO HapalMBaTh KPEAUTHbIN NOpTdErb.

OTHoweHe COBCTBEHHOro KanuTana K akTuBaM Ha KoHel gekabps coctaBuno 16,7%. Beicokas
kanuTanusauma baHka o6bsCHAETCH pelleHneM akLMOHepOB NoadepXmMBaTth Kanutanusaumio 6aHka Ha
HaanexaleMm ypoBHe U 3abnaroBpeMeHHO MHBeCTWpoBaTb B Hero cpeactsa. [1naHupyembii ypoBeHb
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PeHeccaHc KpeguT

AOCTaTOMHOCTM KanuTana no craHgaptam MC®O n PCBY — muHumym 12%, 4TO gaeT BO3MOXHOCTb
AanbHewvwero ysenuyeHusa noptdensa kpeamtoB 6e3 HeOGXOAMMOCTW CPOYHOro BMMBaHWA B Kanutan
BaHka co cTopoHbl akuuoHepoB. baHk obnagaeT BbICOKMM ypOBHEM Kanutanusauuu, 4oCTaToOMHbIM NS
noAaepXaHna TeKyllero ypoBHS pocTa. baHk mnaHupyeT, 4To CMOXeT nogdepuBaTb AOCTAaTOMHOCTb
cobCTBEHHOrO KanuTarna 3a c4eT HepacrnpeneneHHon npmuobinu.
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MapT 2008

5. NMPUNOXEHUA

5.1. ®PuHaHcoBasi oT4eTHOCTb 3a 2007 rog ¢ ayAUTOPCKUM 3aKITloYeHUeM
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Independent Auditors’ Report

To the Participant and Board of Directors of
Commercial bank “Renaissance Capital” (Limited liability company) —

We have audited the accompanying financial statements of Commercial bank *“Renaissance
Capital” (Limited liability company) (the “Bank”), which comprise the balance sheet as of
December 31, 2007, and the income statement, statement of changes in net assets attributable to
the participant and statement of cash flows for the year then ended, and a summary of significant
accounting policies and other explanatory notes.

Management's Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements
in accordance with International Financial Reporting Standards. This responsibility includes:
designing, implementing and maintaining internal contro} relevant to the preparation and fair
presentation of financial statements that are free from material misstatement, whether due to
fraud or error; selecting and applying appropriate accounting policies; and making accounting
¢stimates that are reasonable in the circumstances.

Auditors’ Responsibility

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

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on the auditors’®
judgment, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error. In making those risk assessments, the auditor
considers internal control relevant to the entity’'s preparation and fair presentation of the
financial statements in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
_entity's internal control. An audit also includes evaluating the appropriateness of accounting
policies used and the reasonableness of accounting estimates made by management; as wel 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.
Opinion

In our opinion, the financial statements present fairly, in all material respects, the financial
position of the Bank as of December 31, 2007, and its financial performance and its cash flows
for the year then ended in accordance with International Financial Reporting Standards.

5‘:\/37( A Xaa%? (/ﬁeé"{MaZ‘)L

March 19, 2008



Commercial bank “Renaissance Capital” (Limited liability company)
Balance Sheet
As of December 31, 2007
(Thousands of Russian Rubles)

December, 31 December, 31
Notes. 2007 2606
Agsels
Cash and cash equivalents 5 4,906,887 771,181
Amounts due from eredit institutions 6 610,607 309,836
Loans to customers 7 38,423,609 12,159,925
Property and equipment 9 931,421 374,844
Intangible assets 10 336,493 187,877
Deferred tax asset 8 59,860 226,186
Other assets 11 256,707 139,795
Total assets 45,525,584 14,169,644
Liabilities
Amounts due to credif institutions 12 123,101 349,951
Amounts due to customers 13 15,084,990 3,037.311
Debt securities issued 14 17,470,156 7,119,115
Othiet borrowed funds 15 4,412,363 845,305
Oiher liabilities 11 811,502 263,057
Liabilities excluding niet assets attributsble to
participant 37,802,112 11,614,739
Net assets attributable 1o fhe participant
Charter capital 16 501,000 501,000
Additional paid-in capital 16 7,736,226 2,913,400
Accomulated deficit (613,754) (859,495)
Totz} net assets attributable to the participant 7,623,472 2,554,908
Total abilities including net assets attributableto
the participant 45,525,584 14,169,644
Aanagement Board of the Bank

Signed and authorized for release on behalf o

A.V. Levchenko Chairman of the Management Board

L.B. Maryina Chief Accountant

March 19, 2008

The accompanying notes on pages 3 to J6 are an integral part of these financial statements.



Commercial bank “Renaissance Capital” (Limited liability company)
Income Statement

For the year ended December 31, 2007

(Thousands of Russian Rubles)

Note 2007 2006

Loans to customers 5,352,963 1,869,563
Amounts due from credit institutions 37,799 28,613
Available-for-sale securities - 8,267
Interest income 5,390,762 1,906,443
Debt securities issued (1,325,505) (366,415)
Amounts due to customers (273,696) (59,575)
Other borrowed funds (164,983) (153,250)
Amounts due to credit institutions (91,812) (10,659)
Interest expense (1,855,996) (589,899)
Net interest income 3,534,766 1,316,544
Allowance for loan impairment 7 (3,245,779) (1,153,531)
Net interest income after allowance for loan impairment 288,987 163,013
Fee and commission income 2,865,532 545,557
Fee and commission expense (317,357) (72,899)
Net fee and commission income 18 2,548,175 472,658
Fines and penalties for overdue payments on loans 967,406 162,359
Loss from early extinguishment of debt securities issued 14 (2,287) -
Gains less losses from available-for-sale securities 19 - (665)
Gains less losses from foreign currencies:

- translation differences 437,336 92,699

- dealing (306,735) (93,844)
Other income 36,390 8,402
Other non-interest income 1,132,110 168,951
Compensation and benefits 20 (1,813,332) (751,164)
General administrative and operating expenses 20 (1,284,557) (495,011)
Depreciation and amortisation 9,10 (234,351) (86,266)
Provisions for undrawn loan commitments 21 - 4925
Taxes other than income taxes (224,965) (86,697)
Other non interest expense (3,557,205) (1,414,213)
Profit / (loss) before income tax 412,067 (609,591)
Income tax (charge) / benefit 8 (166,326) 110,526
Net profit / (loss) for the year before transactions with
participant 245,741 (499,065)

The accompanying notes on pages 5 to 56 are an integral part of these financial statements.



Commercial bank “Renaissance Capital” (Limited liability company)

Statement of Changes in Net Assets Attributable to the Participant

For the year ended December 31, 2007

(Thousands of Russian Rubles)

Net change in

available-for-  Net assets
Additional sale attributable
Charter paid-in Accumulated securities, net to the
capital capital deficit of tax participant
December 31, 2005 501,000 1,724,650 (360,430) (3,079) 1,862,141
Contributions from the participant (Note 16) - 1,188,750 - - 1,188,750
Net loss for the year before transactions with
participant - - (499,065) - (499,065)
Net change in available-for-sale securities, net
of tax (Note 19) - - - 3,079 3,079
December 31, 2006 501,000 2,913,400 (859,495) - 2,554,905
Contributions from the participant (Note 16) - 4,822,826 - - 4,822,826
Net profit for the year before transactions
with participant - - 245,741 - 245,741
December 31, 2007 501,000 7,736,226 (613,754) - 7,623,472

The accompanying notes on pages 5 to 56 are an integral part of these financial statements.



Commercial bank “Renaissance Capital” (Limited liability company)

Statement of Cash Flows

For the year ended December 31, 2007

(Thousands of Russian Rubles)

Note 2007 2006
Cash flows from operating activities
Net profit / (loss) for the year before transactions with participant 245,741 (499,065)
Adjustments for
Depreciation and amortization 9,10 234351 86,266
Provision for undrawn loan commitments 21 - (4,925)
Allowance for loan impairment 7 3,245,779 1,153,531
Accrued coupon on available-for-sale securities - 95
Accrued interest on amounts with credit institutions (4,780) 5,359
Accrued interest expenses on amounts due to customers 7,826 24,377
Accrued interest on loans to customers (833,872) (390,535)
Accrued interest expenses on debt securities issued 55,410 161,215
Accrued interest expenses on other borrowed funds 51,507 (6,835)
Accrued expenses 259,163 92,704
Deferred tax charge / (benefit) 8 166,326 (110,526)
Accrued gains less losses under term deals 1,906 -
Gains less losses from foreign currencies (437,336) (92,699)
Operating gain before change in operating assets and liabilities 2,992,021 418,962
(Increase)/decrease in operating assets:
Loans to customers (28,675,636) (8,404,468)
Amounts due from credit institutions (308,957) (233,517)
Other assets (103,579) (54,705)
Increase/(decrease) in operating liabilities:
Amounts due to credit institutions (193,469) 348,688
Amounts due to customers 12,187,537 2,450,102
Other liabilities 254,117 16,243
Net cash used in operating activities (13,847,966) (5,458,695)
Cash flows from investing activities
Purchase of property and equipment 9 (687,910) (304,778)
Purchase of intangible assets 10 (231,688) (162,935)
Disposal of property and equipment 9 1,420 1,059
Disposal of intangible assets 10 - 31
Proceeds from disposal of available-for-sale securities - 81,025
Net cash used in investing activities (918,178) (385,598)
Cash flows from financing activities
Contributions from the participant 16 4,822,826 1,188,750
Proceeds from debt securities issued 15,507,999 6,950,000
Redemption of debt securities issued (4,822,000) (1,871,481)
Proceeds from other borrowed funds 3,849,339 -
Redemption of other borrowed funds (315,000) (1,225,700)
Net cash provided by financing activities 19,043,164 5,041,569
Effect of currency exchange rates on cash and cash equivalents (141,314) (72,444)
Net change in cash and cash equivalents 4,135,706 (875,168)
Cash and cash equivalents at the beginning of year 5 771,181 1,646,349
Cash and cash equivalents at the end of year 5 4,906,887 771,181
Supplemental information:
Interest income received 3,880,638 1,434,494
Interest expense paid (1,874,248) (439,572)

The accompanying notes on pages 5 to 56 are an integral part of these financial statements.



Commercial bank “Renaissance Capital” (Limited liability company)
Notes to the Financial Statements

Year ended December 31, 2007
(Thousands of Russian Rubles)

1.  Principal Activities

Commercial bank “Renaissance Capital” (Limited liability company) (the “Bank”) was formed
on November 24, 2000 under the laws of the Russian Federation. In March 2004 the Bank
obtained approval from the Central Bank of Russia (“CBR”) to change its name from
Commercial bank “Kaznachey” (Ltd.) to Commercial bank “Renaissance Capital” (Limited
liability company).

The Bank operates under banking licenses number 3354 issued by the CBR on March 30, 2004
allowing the Bank to provide banking services to corporate clientele and individuals. The
Bank also possesses license of equity market participant (trust operations) number 077-10123-
001000 issued by Federal Service for the Securities Market on April 24, 2007.

Starting on December 23, 2004 the Bank is a member of the obligatory deposit insurance
system. The system operates under the Federal laws and regulations and is governed by State
Corporation “Agency for Deposits Insurance”. Insurance covers Bank’s liabilities to individual
depositors for the amount up to RUR 400 for each individual in case of business failure and
revocation of the CBR banking license.

In February 2007 the Bank received the credit rating Fitch B- stable, and in August 2007 - the
credit rating Rus-Rating BB- stable. In May 2007 Moody’s changed the Bank’s credit rating
from B2 stable (assigned in December 2006) to Bl stable. In May 2007 Standard & Poor’s
awarded the Bank the long-term contractor credit rating at B-/Stable and the short-term rating
at C, as well as a national rating at ruBBB.

In July 2007 the Bank registered its trade mark “Renaissance Credit”.

The Bank is a 100% subsidiary of OOO “Kaznachey-Financeinvest” (the “Company”), a
limited liability company, registered under the laws of the Russian Federation on
November 16, 1993.

In December 2003 ownership structure of the Company was changed and it became a part of
“Renaissance Capital Consumer Finance Group” (the “Group”) — a financial group comprising
a number of companies registered in the Netherlands, the Netherlands Antilles, and the Russian
Federation, with Renaissance Capital International Services Limited being the holding
company registered under the laws of Bermuda on June 26, 2003. The parent company of the
Group is Appleby Trust (Bermuda) Limited. The Group is ultimately indirectly controlled by
shareholders of Renaissance Holdings Management Limited (“RHML”). RHML is 100%
owned by the management and employees of the RHML Group. Within the shareholder group,
three holders each own more than 5% of the common stock of the RHML. The aggregate
shareholding of these three shareholders is 85%. RHML does not have an ultimate controlling
party in accordance with the International Accounting Standard 24 (“IAS 24”) “Related Party
Disclosures”.



Commercial bank “Renaissance Capital” (Limited liability company)
Notes to the Financial Statements (continued)

Year ended December 31, 2007
(Thousands of Russian Rubles)

1. Principal Activities (continued)

The Bank extends consumer loans through points of sale, branches and cash offices, issues
auto loans, general purpose loans, mortgage loans and credit cards. The Bank’s registered
office is Kozhevnicheskaya street 14, Moscow, Russia. As of December 31, 2007 the Bank had
60 representative offices in the Russian Federation (December 31, 2006: 47).

The Bank had 9,595 employees as of December 31, 2007 (December 31, 2006: 3,637).
2.  Basis of Preparation
General

These financial statements have been prepared in accordance with International Financial
Reporting Standards (“IFRS”).

The Bank is required to maintain its records and prepare its financial statements for regulatory
purposes in Russian Rubles in accordance with Russian accounting and banking legislation and
related instructions (“RAL”). These financial statements are based on the Bank’s RAL books
and records, as adjusted and reclassified in order to comply with IFRS. The reconciliation
between RAL and IFRS is presented later in this note.

The financial statements have been prepared under the historical cost convention except as
disclosed in the accounting policies below.

These financial statements are presented in thousands of Russian Rubles (“RUR”), unless
otherwise indicated. The functional and presentation currency of the Bank is the Russian Ruble.

Changes in accounting policies

During the year, the Bank has adopted the following new and amended IFRS. Adoption of
these standards did not have any effect on the financial performance or position of the Bank.
The principal effects of these changes are as follows:

IFRS 7 “Financial Instruments: Disclosures™

This standard requires disclosures that enable users of the financial statements to evaluate the
significance of the Bank’s financial instruments and the nature and extent of risks arising from
those financial instruments. The new disclosures are included throughout the financial
statements.

Amendment to IAS 1 “Presentation of Financial Statements™

This amendment requires the Bank to make new disclosures to enable users of the financial
statements to evaluate the Bank’s objectives, policies and processes for managing net assets.
These new disclosures are shown in Note 28.



Commercial bank “Renaissance Capital” (Limited liability company)
Notes to the Financial Statements (continued)

Year ended December 31, 2007
(Thousands of Russian Rubles)

2.  Basis of Preparation (continued)
Future changes in accounting policies
Standards and interpretations issued but not yet effective

IAS 23 “Borrowing Costs™

A revised TAS 23 Borrowing costs was issued in March 2007, and becomes effective for
financial years beginning on or after 1 January 2009. The standard has been revised to require
capitalisation of borrowing costs when such costs relate to a qualifying asset. A qualifying asset
is an asset that necessarily takes a substantial period of time to get ready for its intended use or
sale. In accordance with the transitional requirements in the Standard, the Bank will adopt this
as a prospective change. Accordingly, borrowing costs will be capitalised on qualifying assets
with a commencement date after 1 January 2009. No changes will be made for borrowing costs
incurred to this date that have been expensed, if any.

IFRIC 12 ““Service Concession Arrangements™

IFRIC Interpretation 12 was issued in November 2006 and becomes effective for annual
periods beginning on or after 1 January 2008. This Interpretation applies to service concession
operators and explains how to account for the obligations undertaken and rights received in
service concession arrangements. This Interpretation will have no impact on the Bank.

IFRIC 13 “Customer Loyalty Programmes”

IFRIC Interpretation 13 was issued in June 2007 and becomes effective for annual periods
beginning on or after 1 July 2008. This Interpretation requires customer loyalty award credits to
be accounted for as a separate component of the sales transaction in which they are granted and
therefore part of the fair value of the consideration received is allocated to the award credits
and deferred over the period that the award credits are fulfilled. The Bank expects that this
interpretation will have no impact on the Bank’s financial statements as no such schemes
currently exist.

IFRIC 14 ““IAS 19 — The Limit on a Defined Benefit Asset, Minimum Funding Requirements
and their Interaction”

IFRIC Interpretation 14 was issued in July 2007 and becomes effective for annual periods
beginning on or after 1 January 2008. This Interpretation provides guidance on how to assess
the limit on the amount of surplus in a defined benefit scheme that can be recognized as an
asset under IAS 19 Employee Benefits. The Bank expects that this Interpretation will have no
impact on the financial position or performance of the Bank.



Commercial bank “Renaissance Capital” (Limited liability company)
Notes to the Financial Statements (continued)

Year ended December 31, 2007
(Thousands of Russian Rubles)

2.  Basis of Preparation (continued)
Future changes in accounting policies (continued)

IFRS 2 Share-based Payments — Vesting Conditions and Cancellations

This amendment to IFRS 2 Share-based payments was published in January 2008 and becomes
effective for financial years beginning on or after 1 January 2009. The Standard restricts the
definition of “vesting condition” to a condition that includes an explicit or implicit requirement
to provide services. Any other conditions are non-vesting conditions, which have to be taken
into account to determine the fair value of the equity instruments granted. In the case that the
award does not vest as the result of a failure to meet a non-vesting condition that is within the
control of either the entity or the counterparty, this must be accounted for as a cancellation. The
Bank has not entered into share-based payment schemes with non-vesting conditions attached
and, therefore, does not expect significant implications on its accounting for share-based
payments.

IFRS 3R Business Combinations and IAS 27R Consolidated and Separate Financial Statements
The revised standards were issued in January 2008 and become effective for financial years
beginning on or after 1 July 2009. IFRS 3R introduces a number of changes in the accounting
for business combinations that will impact the amount of goodwill recognised, the reported
results in the period that an acquisition occurs, and future reported results. IAS 27R requires
that a change in the ownership interest of a subsidiary is accounted for as an equity transaction.
Therefore, such a change will have no impact on goodwill, nor will it give raise to a gain or
loss. Furthermore, the amended standard changes the accounting for losses incurred by the
subsidiary as well as the loss of control of a subsidiary. The changes introduced by IFRS 3R
and IAS 27R must be applied prospectively and will affect future acquisitions and transactions
with minority interests.

IAS 1 Revised Presentation of Financial Statements

The revised IAS 1 Presentation of Financial Statements was issued in September 2007, and
becomes effective for financial years beginning on or after 1 January 2009. The Standard
separates owner and non-owner changes in equity. The statement of changes in equity will
include only details of transactions with owners, with all non-owner changes in equity
presented as a single line. In addition, the Standard introduces the statement of comprehensive
income: it presents all items of income and expense recognised in profit or loss, together with
all other items of recognised income and expense, either in one single statement, or in two
linked statements. The Bank is still evaluating whether it will have one or two statements.

Amendments to IAS 32 and IAS 1 Puttable Financial Instruments

Amendments to IAS 32 Financial Instruments: Presentation and IAS 1 Presentation of
Financial Statements — Puttable Financial Instruments and Obligations Arising on Liquidation
were issued in February 2008, and become effective for annual periods beginning on or after 1
January 2009. The amendments require puttable instruments that represent a residual interest in
an entity to be classified as equity, provided they satisfy certain conditions. The amendments
will result in participants’ interests being classified as equity and not liabilities, and will be
applied retrospectively.



Commercial bank “Renaissance Capital” (Limited liability company)
Notes to the Financial Statements (continued)

Year ended December 31, 2007
(Thousands of Russian Rubles)

2.  Basis of Preparation (continued)

Reconciliation of RAL and IFRS net assets attributable to the participant and net profit /
(loss)

Net assets attributable to the participant and net profit / (loss) are reconciled between RAL and
IFRS as follows:

2007 2006
Net assets Net assets

attributable to  Profit/ (loss) attributable to  Profit/ (loss)
the participant ~ for theyear  the participant  for the year

Russian Accounting Legislation 5,502,323 3,995,134 1,699,058 307,246
RAL accruals which have effect on net assets attributable to the

participant 552,659 - 360,790 -
Total RAL net assets without RAL accruals 6,054,982 3,995,134 2,059,848 307,246
Recognition of debt free financing as additional paid-in capital - (4,822,826) - (1,188,750)
Capitalization of VAT and low value items on property and

equipment 270,813 153,628 117,185 70,332
Effect of accrued interest income and interest expense 523,970 267,950 256,020 183,164
Effect of accrued expenses (438,041) (17,063) (420,978) (277,943)
Provisions for impairment (537,672) (435,782) (101,890) (116,615)
Inventory write-off to expenses (19,183) 2,632 (21,815) (15,416)
Adjustment to effective interest yield of loans 1,562,125 1,152,098 410,027 436,287
Deferred tax recognized in the income statement 59,860 (166,326) 226,186 110,526
Other 146,618 116,296 30,322 (7,896)
International Financial Reporting Standards 7,623,472 245,741 2,554,905 (499,065)

3. Summary of Accounting Policies
Financial assets
Initial recognition

Financial assets in the scope of IAS 39 are classified as either financial assets at fair value
through profit or loss, loans and receivables, held-to-maturity investments, or available-for-sale
financial assets, as appropriate. When financial assets are recognised initially, they are
measured at fair value, plus, in the case of investments not at fair value through profit or loss,
directly attributable transaction costs. The Bank determines the classification of its financial
assets upon initial recognition.

Date of recognition

All regular way purchases and sales of financial assets are recognised on the trade date i.e. the
date that the Bank commits to purchase the asset. Regular way purchases or sales are purchases
or sales of financial assets that require delivery of assets within the period generally established
by regulation or convention in the marketplace.



Commercial bank “Renaissance Capital” (Limited liability company)
Notes to the Financial Statements (continued)

Year ended December 31, 2007
(Thousands of Russian Rubles)

3. Summary of Accounting Policies (continued)
Financial assets (continued)
Financial assets at fair value through profit or loss

Financial assets classified as held for trading are included in the category ‘financial assets at
fair value through profit or loss’. Financial assets are classified as held for trading if they are
acquired for the purpose of selling in the near term. Derivatives are also classified as held for
trading unless they are designated and effective hedging instruments. Gains or losses on
financial assets held for trading are recognised in the income statement.

Loans and receivables

Loans and receivables are non-derivative financial assets with fixed or determinable payments
that are not quoted in an active market. They are not entered into with the intention of
immediate or short-term resale and are not classified as trading securities or designated as
investment securities available-for-sale. Such assets are carried at amortised cost using the
effective interest method. Gains and losses are recognised in the income statement when the
loans and receivables are derecognised or impaired, as well as through the amortisation
process.

Available-for-sale financial securities

Available-for-sale financial securities are those non-derivative financial assets that are
designated as available-for-sale or are not classified in any of the two preceding categories or
in held-to-maturity investments. After initial recognition available-for sale financial securities
are measured at fair value with gains or losses being recognised as a separate component of net
assets attributable to the participant until the investment is derecognised or until the investment
is determined to be impaired at which time the cumulative gain or loss previously reported in
net assets attributable to the participant is included in the income statement. However, interest
calculated using the effective interest method is recognised in the income statement.

The fair value for financial instruments traded in active market at the balance sheet date is
based on their quoted market price or dealer price quotations (bid price for long positions and
ask price for short positions), without any deduction for transaction costs.

For all other financial instruments not listed in an active market, the fair value is determined by
using appropriate valuation techniques. Valuation techniques include net present value
techniques, comparison to similar instruments for which market observable prices exist,
options pricing models and other relevant valuation models.

10



Commercial bank “Renaissance Capital” (Limited liability company)
Notes to the Financial Statements (continued)

Year ended December 31, 2007
(Thousands of Russian Rubles)

3. Summary of Accounting Policies (continued)
Financial assets (continued)
Offsetting

Financial assets and liabilities are offset and the net amount is reported in the balance sheet
when there is a legally enforceable right to set off the recognised amounts and there is an
intention to settle on a net basis, or to realise the asset and settle the liability simultaneously.

Cash and cash equivalents

Cash and cash equivalents consist of cash on hand, amounts due from the CBR, excluding
obligatory reserves, and amounts due from credit institutions that mature within ninety days of
the date of origination and are free from contractual encumbrances.

Derivative financial instruments

In the normal course of business, the Bank enters into various derivative financial instruments
futures, forwards, swaps and options in the foreign exchange and capital markets. Such
financial instruments are held for trading and are recorded at fair value. The fair values are
estimated based on quoted market prices or pricing models that take into account the current
market and contractual prices of the underlying instruments and other factors. Derivatives are
carried as assets when their fair value is positive and as liabilities when it is negative. Gains
and losses resulting from these instruments are included in the income statement as gains less
losses from trading securities or gains less losses from foreign currencies dealing, depending
on the nature of the instrument.

Borrowings

Issued financial instruments or their components are classified as liabilities, where the
substance of the contractual arrangement results in the Bank having an obligation either to
deliver cash or another financial asset to the holder, or to satisfy the obligation other than by
the exchange of a fixed amount of cash or another financial asset for a fixed number of own
equity instruments. Such instruments include amounts due to credit institutions, amounts due to
customers, debt securities issued, and other borrowed funds and are initially recognised at the
fair value of the consideration received less directly attributable transaction costs. After initial
recognition, borrowings are subsequently measured at amortised cost using the effective
interest method. Gains and losses are recognised in the income statement when the borrowings
are derecognised as well as through the amortisation process.

If the Bank purchases its own debt, it is removed from the balance sheet and the difference

between the carrying amount of the liability and the consideration paid is recognised in the
income statement.
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Commercial bank “Renaissance Capital” (Limited liability company)
Notes to the Financial Statements (continued)

Year ended December 31, 2007
(Thousands of Russian Rubles)

3. Summary of Accounting Policies (continued)
Taxation

The current income tax expense is calculated in accordance with the regulations of the Russian
Federation.

Deferred tax assets and liabilities are calculated in respect of temporary differences using the
liability method. Deferred income taxes are provided for all temporary differences arising between
the tax bases of assets and liabilities and their carrying values for financial reporting purposes,
except where the deferred income tax arises from the initial recognition of goodwill or of an asset
or liability in a transaction that is not a business combination and, at the time of the transaction,
affects neither the accounting profit nor taxable profit or loss.

A deferred tax asset is recorded only to the extent that it is probable that taxable profit will be
available against which the deductible temporary differences can be utilised. Deferred tax assets
and liabilities are measured at tax rates that are expected to apply to the period when the asset is
realised or the liability is settled, based on tax rates that have been enacted or substantively enacted
at the balance sheet date.

Deferred income tax is provided on temporary differences arising on investments in subsidiaries,
associates and joint ventures, except where the timing of the reversal of the temporary difference
can be controlled and it is probable that the temporary difference will not reverse in the foreseeable
future.

Russia also has various operating taxes that are assessed on the Bank’s activities. These taxes are
included as a component of expenses in the income statement.

Impairment of financial assets

The Bank assesses at each balance sheet date whether there is objective evidence that a financial
asset or a group of financial assets is impaired. A financial asset or a group of financial assets is
deemed to be impaired if, and only if, there is objective evidence of impairment as a result of one or
more events that has occurred after the initial recognition of the asset (an incurred ‘loss event’) and that
loss event (or events) has an impact on the estimated future cash flows of the financial asset or the
group of financial assets that can be reliably estimated. Evidence of impairment may include indications
that the borrower or a group of borrowers is experiencing significant financial difficulty, default or
delinquency in interest or principal payments, the probability that they will enter bankruptcy or other
financial reorganisation and where observable data indicate that there is a measurable decrease in the
estimated future cash flows, such as changes in arrears or economic conditions that correlate with
defaults.

Assets carried at amortized cost

If there is objective evidence that an impairment loss on financial assets has been incurred, the
amount of loss is measured as the difference between the asset’s carrying amount and the present
value of estimated future cash flows (excluding future credit losses that have not been incurred),
discounted at the original effective interest rate of the financial asset. The carrying amount of the
asset is reduced through use of an allowance account. The amount of the impairment loss is
recognised in the income statement.
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Commercial bank “Renaissance Capital” (Limited liability company)
Notes to the Financial Statements (continued)

Year ended December 31, 2007
(Thousands of Russian Rubles)

3. Summary of Accounting Policies (continued)
Impairment of financial assets (continued)

The Bank first assesses whether objective evidence of impairment exists individually for financial
assets that are individually significant, and individually or collectively for financial assets that are
not individually significant. If the Bank 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 risk characteristics and collectively assesses them for
impairment. Assets that are individually assessed for impairment and for which an impairment
loss is or continues to be recognised are not included in a collective assessment of impairment.

For the purposes of a collective evaluation of impairment financial assets are grouped on the
basis of similar credit risk characteristics that are indicative of the debtors’ ability to pay all
amounts due according to the contractual terms (i.e. on the basis of the Bank’s credit risk
grading process that considers loan type, geographical location, collateral type, past-due status
and other relevant factors).

Future cash flows in a group of financial assets that are collectively evaluated for impairment are
estimated on the basis of the contractual cash flows of the assets in the group and historical loss
experience for assets with credit risk characteristics similar to those in the group. Historical loss
experience is adjusted on the basis of current observable data to reflect the effects of current
conditions that did not affect the period on which the historical loss experience is based and to
remove effects of conditions in the historical period that do not exist currently.

If, in a subsequent period, the amount of the impairment loss decreases and the decrease can be
related objectively to an event occurring after the impairment was recognised, the previously
recognised impairment loss is reversed. Any subsequent reversal of an impairment loss is
recognised in the income statement, to the extent that the carrying value of the asset does not
exceed its amortised cost at the reversal date.

When an asset is uncollectible, is it written off against the related allowance for loan impairment.
Such assets are written off after all necessary procedures have been completed and the amount of
the loss has been determined. Subsequent recoveries of amounts previously written off decrease
the charge for impairment of financial assets in the income statement.

Available-for-sale financial assets

If an available-for-sale asset is impaired, an amount comprising the difference between its cost
(net of any principal payment and amortisation) and its current fair value, less any impairment
loss previously recognised in the income statement, is transferred from net assets attributable to
the participant to the income statement. Reversals in respect of equity instruments classified as
available-for-sale are not recognised in the income statement. Reversals of impairment losses
on debt instruments are reversed through the income statement if the increase in fair value of
the instrument can be objectively related to an event occurring after the impairment loss was
recognised in profit or loss.
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Commercial bank “Renaissance Capital” (Limited liability company)
Notes to the Financial Statements (continued)

Year ended December 31, 2007
(Thousands of Russian Rubles)

3. Summary of Accounting Policies (continued)
Property and equipment

Property and equipment are carried at cost less accumulated depreciation and any accumulated
impairment. Such cost includes the cost of replacing part of equipment when that cost is
incurred if the recognition criteria are met.

Depreciation of assets under construction and those not placed in service commences from the
date the assets are placed into service. Depreciation is calculated on a straight-line basis over
the following estimated useful lives:

Years
Furniture and fixtures 2-5
Computers and office equipment 3-5

The assets’ residual values, useful lives and methods are reviewed, and adjusted as appropriate, at
each financial year-end.

The carrying values of property and equipment are reviewed for impairment when events or
changes in circumstances indicate that the carrying value may not be recoverable.

Costs related to repairs and renewals are charged when incurred and included in general
administrative and operating expenses, unless they qualify for capitalization.

Intangible assets
Intangible assets include computer software.

Intangible assets acquired separately are measured on initial recognition at cost. Following initial
recognition, intangible assets are carried at cost less any accumulated amortisation and any
accumulated impairment losses. The useful lives of intangible assets are assessed to be either
finite or indefinite. Intangible assets with finite lives are amortised over the useful economic lives,
but not exceeding period of 5 years, and assessed for impairment whenever there is an indication
that the intangible asset may be impaired. Amortisation periods and methods for intangible assets
with finite useful lives are reviewed at least at each financial year-end.

Costs associated with maintaining computer software programmes are recorded as an expense as
incurred. Software development costs (relating to the design and testing of new or substantially
improved software) are recognised as intangible assets only when the Bank can demonstrate the
technical feasibility of completing the software so that it will be available for use or sale, its
intention to complete and its ability to use or sell the asset, how the asset will generate future
economic benefits, the availability of resources to complete and the ability to measure reliably the
expenditure during the development. Other software development costs are recognised as an
expense as incurred.
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Commercial bank “Renaissance Capital” (Limited liability company)
Notes to the Financial Statements (continued)

Year ended December 31, 2007
(Thousands of Russian Rubles)

3. Summary of Accounting Policies (continued)
Operating leases

Leases of assets under which the risks and rewards of ownership are effectively retained by the
lessor are classified as operating leases. Lease payments under an operating lease are
recognized as expenses on a straight-line basis over the lease term and included in general
administrative and operating expenses.

Provisions

Provisions are recognized when the Bank has a present legal or constructive obligation as a
result of past events, and it is probable that an outflow of resources embodying economic
benefits will be required to settle the obligation and a reliable estimate of the obligation can be
made.

Retirement and other benefit obligations

The Bank does not have any pension arrangements separate from the State pension system of
the Russian Federation, which requires current contributions by the employer calculated as a
percentage of current gross salary payments; such expense is charged in the period the related
salaries are earned. In addition, the Bank has no post-retirement benefits or other significant
compensated benefits requiring accrual.

Derecognition of financial assets and liabilities
Financial assets

A financial asset (or, where applicable a part of a financial asset or part of a group of similar
financial assets) is derecognised where:

. the rights to receive cash flows from the asset have expired;

o the Bank has transferred its rights to receive cash flows from the asset, or retained the
right to receive cash flows from the asset, but has assumed an obligation to pay them in
full without material delay to a third party under a ‘pass-through’ arrangement; and

. the Bank either (a) has transferred substantially all the risks and rewards of the asset, or
(b) has neither transferred nor retained substantially all the risks and rewards of the asset,
but has transferred control of the asset.

Where the Bank has transferred its rights to receive cash flows from an asset and has neither
transferred nor retained substantially all the risks and rewards of the asset nor transferred
control of the asset, the asset is recognised to the extent of the Bank’s continuing involvement
in the asset. Continuing involvement that takes the form of a guarantee over the transferred
asset is measured at the lower of the original carrying amount of the asset and the maximum
amount of consideration that the Bank could be required to repay.
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Commercial bank “Renaissance Capital” (Limited liability company)
Notes to the Financial Statements (continued)

Year ended December 31, 2007
(Thousands of Russian Rubles)

3. Summary of Accounting Policies (continued)
Derecognition of financial assets and liabilities (continued)

Where continuing involvement takes the form of a written and/or purchased option (including a
cash-settled option or similar provision) on the transferred asset, the extent of the Bank’s
continuing involvement is the amount of the transferred asset that the Bank may repurchase,
except that in the case of a written put option (including a cash-settled option or similar
provision) on an asset measured at fair value, the extent of the Bank’s continuing involvement
is limited to the lower of the fair value of the transferred asset and the option exercise price.

Financial liabilities

A financial liability is derecognised when the obligation under the liability is discharged or
cancelled or expires.

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, and the difference in the respective carrying amounts is
recognised in the income statement.

Financial guarantees

In the ordinary course of business, the Bank gives financial guarantees, consisting of letters of
credit, guarantees and acceptances. Financial guarantees are initially recognised in the financial
statements at fair value, in ‘Other liabilities’, being the premium received. Subsequent to initial
recognition, the Bank’s liability under each guarantee is measured at the higher of the
amortised premium and the best estimate of expenditure required to settle any financial
obligation arising as a result of the guarantee.

Any increase in the liability relating to financial guarantees is taken to the income statement.
The premium received is recognised in the income statement on a straight-line basis over the
life of the guarantee.

Contingencies

Contingent liabilities are not recognised in the balance sheet but are disclosed unless the

possibility of any outflow in settlement is remote. A contingent asset is not recognised in the
balance sheet but disclosed when an inflow of economic benefits is probable.
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Commercial bank “Renaissance Capital” (Limited liability company)
Notes to the Financial Statements (continued)

Year ended December 31, 2007
(Thousands of Russian Rubles)

3. Summary of Accounting Policies (continued)
Income and expense recognition

Interest income and expense are recognized on an accrual basis calculated using the effective
interest method. Effective interest rate is the rate that exactly discounts estimated future cash
payments or receipts through the expected life of the financial instrument or a shorter period,
where appropriate, to the net carrying amount of the financial asset or financial liability. Loan
origination fees and loan maintenance fees for loans issued to customers are deferred (together
with related transaction costs) and recognized as an adjustment to the effective yield of the
loans. Fees, including insurance agent’s fees, commissions and other income and expense
items are generally recorded on an accrual basis when the service has been provided. Portfolio
and other management advisory and service fees are recorded based on the applicable service
contracts.

Transaction costs are incremental costs that are directly attributable to the acquisition, issue or
disposal of a financial asset or financial liability. An incremental cost is one that would not
have been incurred if the entity had not acquired, issued or disposed of the financial
instrument. Transaction costs include fees and commissions paid to and received from retailers
and bonuses paid to point-of-sale staff (acting as selling agents) in respect of loans issued to
customers. Transaction costs do not include debt premiums or discounts, financing costs or
internal administrative or holding costs.

Foreign currency translation

The financial statements are presented in Russian Rubles, which is the Bank’s functional and
presentation currency. Transactions in foreign currencies are initially recorded in the functional
currency rate ruling at the date of the transaction. Monetary assets and liabilities denominated
in foreign currencies are retranslated to the functional currency, converted at the rate of
exchange ruling at the balance sheet date. Gains and losses resulting from the translation of
foreign currency transactions are recognised in the income statement as gains less losses from
foreign currencies - translation differences. Non-monetary items that are measured in terms of
historical cost in a foreign currency are translated using the exchange rates as at the dates of the
initial transactions. Non-monetary items measured at fair value in a foreign currency are
translated using the exchange rates at the date when the fair value was determined.

Differences between the contractual exchange rate of a transaction in a foreign currency and
the Central Bank exchange rate on the date of the transaction are included in gains less losses
from dealing in foreign currencies. The official CBR exchange rate at December 31, 2007 and
2006, were 24.5462 Rubles and 26.3311 Rubles to 1 USD, respectively.
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Commercial bank “Renaissance Capital” (Limited liability company)
Notes to the Financial Statements (continued)

Year ended December 31, 2007
(Thousands of Russian Rubles)

4.  Significant Accounting Estimates
Estimation uncertainty

The key assumptions concerning the future and other key sources of estimation uncertainty at
the balance sheet date, that have a significant risk of causing a material adjustment to the
carrying amounts of assets and liabilities within the next financial year are discussed below:

Allowance for impairment of loans and receivables

The Bank regularly reviews its loans and receivables to assess impairment. The Bank uses its
experienced judgement to estimate the amount of any impairment loss in cases where a
borrower is in financial difficulties and there are few available sources of historical data
relating to similar borrowers. Similarly, the Bank estimates changes in future cash flows based
on the observable data indicating that there has been an adverse change in the payment status
of borrowers in a group, or national or local economic conditions that correlate with defaults on
assets in the group. Management uses estimates based on historical loss experience for assets
with credit risk characteristics and objective evidence of impairment similar to those in the
group of loans and receivables. The Bank uses its experienced judgement to adjust observable
data for a group of loans or receivables to reflect current circumstances.

The allowances for impairment of financial assets in these financial statements have been
determined on the basis of current economic and political conditions. The Bank is not in a
position to predict what changes in conditions will take place in the Russian Federation and
what effect such changes might have on the adequacy of the allowances for impairment of
financial assets in future periods.

Deferred tax asset
As of December 31, 2007 the Bank has recognized a deferred tax asset in the amount of
RUR 340,341 (December 31, 2006: RUR 266,297). The Bank’s management believes that

within a reasonable period the Bank will derive positive financial results that will enable it to
utilize its deferred tax benefit based on management’s forecasts for 2008.
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(Thousands of Russian Rubles)

5.  Cash and Cash Equivalents

As of December 31, cash and cash equivalents comprise:

2007 2006
Current accounts with credit institutions 3,906,888 447,711
Current accounts with the CBR (other than obligatory reserves) 798,217 258,835
Cash on hand 196,782 58,454
Funds on brokerage account 5,000 5,655
Guarantee deposit with MICEX - 526
Cash and cash equivalents 4,906,887 771,181

There was a high concentration of current accounts with credit institutions as of December 31,
2007: 67% of funds were placed in USD and EUR-denominated account with JP Morgan
Chase Bank N.A., New York, NY and 23% of funds were placed in USD-denominated account
with LLC “Bank Renaissance Capital” (Ukraine) (a related party). (December 31, 2006: 60%
of funds were placed with VTB Bank (Deutschland) AG (earlier known as Ost-West
Handelsbank AG) and 28% of funds were placed with JP Morgan Chase Bank N.A., New
York, NY).

6. Amounts Due from Credit Institutions

As of December 31, amounts due from credit institutions comprise:

2007 2006
Obligatory reserve with the CBR 481,898 200,691
Deposits granted to non-resident banks 128,709 109,145
Amounts due from credit institutions 610,607 309,836

Obligatory reserves with the CBR represent mandatory reserve deposits which were not
available to finance the Bank’s day to day operations and hence were not considered as part of
cash and cash equivalents. Credit institutions were required to maintain a non-interest earning
cash deposit (obligatory reserve) with the CBR, the amount of which depended on the level of
funds attracted by the credit institution.

There was a high concentration of deposits granted to non-resident banks as of December 31,
2007: 59% of funds were placed as a non-interest bearing guarantee deposit with HSBC Bank
PLC related to settlements with MasterCard and 38% of funds were placed as
USD-denominated deposit, bearing effective interest of 9.8% per annum maturing in 2008,
with LLC “Bank Renaissance Capital” (Ukraine) (a related party) (December 31, 2006: 85% of
funds were placed with Raiffeisen Aval Ukraine and 13% of funds were placed as a non-
interest bearing guarantee deposit with HSBC Bank PLC related to settlements with
MasterCard).
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7. Loans to Customers

The Bank provides six main types of consumer loans, being installment loans (i.e. consumer
loans extended through points of sale), auto loans, general purpose loans, loans on credit cards,
mortgage loans, and employee loans. Analysis of the loan portfolio by types of loans follows:

2007 2006
Outstanding Outstanding
balance Structure, % balance Structure, %

Installment loans 17,583,418 43.7% 5,013,472 39.7%
General purposes loans 12,234,064 30.4% 2,748,512 21.7%
Auto loans 7,226,456 18.0% 3,981,097 31.5%
Credit cards 3,015,752 7.5% 746,479 5.9%
Mortgage 119,625 0.3% 96,085 0.8%
Employees loans 59,649 0.1% 48,801 0.4%
Gross loan portfolio 40,238,964 100.0% 12,634,446 100.0%
Less: Allowance for loan impairment

(Note 7) (1,815,355) (474,521)

Net loan portfolio 38,423,609 12,159,925

Loan portfolio in the amount of RUR 282,128 is pledged under the obtained credit facility
(December 31, 2006: nil) (Note 15, Note 25).

As of December 31, 2007 the Bank provided to related parties RUR-denominated loans for the
total amount of RUR 4,991, bearing average effective interest of 12.9% per annum maturing in
2008-2010. As of December 31, 2006 the Bank provided to related parties RUR-denominated
loans for the total amount of RUR 10,880, bearing average effective interest of 11.3% per
annum maturing in 2007-2009.

The average effective interest rates for different types of loans are presented below:

2007 2006
Installment loans 19.4% 31.1%
General purposes loans 37.4% 39.0%
Auto loans 18.1% 19.3%
Credit cards 54.3% 48.7%
Mortgage 17.9% 16.1%
Employees loans 16.0% 16.0%
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7. Loans to Customers (continued)
Analysis of collateral

Mortgage loans are secured by underlying housing real estate. Auto loans are secured by
underlying car. Installment loans, general purpose loans, credit cards and employee loans are
not secured.

The Bank collects precise information on the value of collateral only on origination. The Bank
estimates that the fair value of the collateral for overdue mortgage loans is not less than 110%
of the mortgage balance. Management believes that it is impracticable to estimate fair value of
collateral held in respect of other loans to individuals because fair value information is not
readily available.

It is the Bank’s policy to dispose of repossessed collateral in an ordinary fashion. The proceeds
are used to reduce or repay the outstanding claim. In general the Bank does not occupy
repossessed properties for business use. As of December 31, 2007 and 2006 the Bank did not
have material amounts of repossessed collateral.

Allowance for impairment of loans to customers

A reconciliation of the allowance for impairment of loans to customers by class is as follows:

2007
Installment General Mortgage
loans purpose Autoloans  Credit cards Loans Employees TOTAL
Opening balance,
January 1 268,135 106,568 67,622 31,235 961 - 474,521
Charge 1,680,555 754,648 469,988 340,331 197 60 3,245,779
Write-offs (981,192) (405,658) (344,440) (172,447) (1,148) (60)  (1,904,945)
Closing balance,
December 31 967,498 455,558 193,170 199,119 10 - 1,815,355
2006
Installment General Mortgage
loans purpose Autoloans  Credit cards Loans Employees TOTAL
Opening balance,
January 1 237,888 40,851 15,819 11,691 - - 306,249
Charge 619,374 267,339 217,073 48,784 961 - 1,153,531
Write-offs (589,127) (201,622) (165,270) (29,240) - - (985,259)
Closing balance,
December 31 268,135 106,568 67,622 31,235 961 - 474,521

Allowances for impairment of assets are deducted from the related assets. In accordance with
the Russian legislation, loans may only be written off with the approval of the Management
Board and, in certain cases, with the respective decision of the Court.

As of December 31, 2007 and 2006 there were no loans that were individually determined to
be impaired.
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8.  Taxation
The corporate income tax charge comprises:

2007 2006

Deferred tax benefits - origination and reversal of temporary

differences 166,326 (109,554)
Less: deferred tax recognised directly in net assets attributable

to the participant (Note 19) - (972)
Income tax charge / (benefit) 166,326 (110,526)

The Bank is liable to profits tax in Russia on its taxable profit and capital gains other than
profits on certain types of securities at a rate of 24%. Pursuant to Russian profits tax law

interest income on certain types of securities is subject to profits tax at a rate of 15%, 9% or
0%.

Tax assets consist of the following:

2007 2006
Current tax assets (Note 11) 11,537 9,722
Deferred tax asset 59,860 226,186
Tax assets 71,397 235,908

The effective income tax rate differs from the statutory income tax rates. A reconciliation of
the income tax expense based on statutory rates with actual is as follows:

2007 2006
Profit / (loss) before tax 412,067 (609,591)
Statutory tax rate 24% 24%
Theoretical income tax (charge) / benefit at the statutory rate (98,896) 146,302
Non-deductible expenditure (56,232) (11,614)
Change in unrecognised deferred tax asset (11,198) (24,657)
Other items - 495
Income tax (charge) / benefit (166,326) 110,526
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8.  Taxation (continued)

Deferred tax assets and liabilities as of December 31 and their movements for the respective
years comprise:

Origination and reversal Origination and reversal
of temporary differences of temporary differences
Directly in Directly in
net assets net assets
In the attributable In the attributable
income to the income to the
2005 statement  participant 2006 statement  participant 2007
Tax effect of deductible temporary differences:
Loans to customers and allowance for loan losses 15,485 (13,475) - 2,010 (2,010) - -
Tax losses carried forward 84,828 160,713 - 245,541 (28,770) - 216,771
Other liabilities 23,822 11,919 - 35,741 99,212 - 134,953
Property and equipment and intangible assets 3,796 3,866 - 7,662 16,810 - 24,472
Securities 972 - (972) - - - -
Gross deferred tax asset 128,903 163,023 (972) 290,954 85,242 - 376,196
Unrecognised deferred tax asset - (24,657) - (24,657) (11,198) - (35,855)
Deferred tax asset 128,903 138,366 (972) 266,297 74,044 - 340,341
Tax effect of taxable temporary differences:
Loans to customers and allowance for loan losses - - - - (148,530) - (148,530)
Property and equipment and intangible assets (10,813) (25,916) - (36,729) (58,695) - (95,424)
Other (1,458) (1,924) - (3,382) (33,145) - (36,527)
Deferred tax liability (12,271) (27,840) - (40,111)  (240,370) - (280,481)
Deferred tax asset, net 116,632 110,526 (972) 226,186 (166,326) - 59,860

As of December 31, 2007 and 2006 the Bank has approximately RUR 903,212 and
RUR 1,023,087 of tax losses available for relief against future profits, respectively. These tax
losses can be carried forward for 10 years from the end of the year in which the respective loss
was incurred.
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Property and Equipment

The movements in property and equipment were as follows:

Cost
December 31, 2006
Additions

Disposals
December 31, 2007

Accumulated depreciation
December 31, 2006

Charge

Disposals

December 31, 2007

Net book value
December 31, 2006
December 31, 2007

Cost

December 31, 2005
Additions

Disposals
December 31, 2006

Accumulated depreciation
December 31, 2005

Charge

Disposals

December 31, 2006

Net book value:
December 31, 2005
December 31, 2006

Furniture and

Computers and

fixtures office equipment Total
99,837 369,615 469,452
152,013 591,950 743,963
(1,311) (143) (1,454)
250,539 961,422 1,211,961
10,382 84,226 94,608
30,474 155,492 185,966
- (34) (34)
40,856 239,684 280,540
89,455 285,389 374,844
209,683 721,738 931,421
Furniture and Computers and
fixtures office equipment Total
9,671 156,093 165,764
90,487 214,291 304,778
(321) (769) (1,090)
99,837 369,615 469,452
971 24,467 25,438
9,412 59,789 69,201
O] (30) (€29
10,382 84,226 94,608
8,700 131,626 140,326
89,455 285,389 374,844

24



Commercial bank “Renaissance Capital” (Limited liability company)

Notes to the Financial Statements (continued)
Year ended December 31, 2007

(Thousands of Russian Rubles)

10. Intangible Assets

The movements in computer software were as follows:

Cost
January, 1
Additions
Disposals
December, 31

Accumulated depreciation
January, 1

Charge

Disposals

December, 31

Net book value
December, 31

2007 2006
213,445 50,541
197,001 162,935

- (€1))
410,446 213,445
25,568 8,503
48,385 17,065
73,953 25,568
336,493 187,877

During 2007 the Bank purchased computer software of RUR 21,366 from a related party, first

payments under the agreements were performed in January 2008 (Note 11).

11. Other Assets and Other Liabilities

As of December 31, other assets comprise:

Settlements with suppliers, customers and contractors

Receivables under insurance agency contracts
Forward deals

Prepayments

Current tax assets (Note 8)

Credit card deferred acquisition expenses
Other

Other assets

As of December 31, other liabilities comprise:

Settlements with employees under payroll
Accrued expenses

Accrued retailer fees

Operating taxes payable

Forward deals

Settlements

Other liabilities

2007 2006
84,743 42,667
47,537 40,204
45,321 -
43,144 42,880
11,537 9,722
8,779 3,278
15,646 1,044
256,707 139,795

2007 2006
244,654 92,942
174,133 37,140
160,528 62,804
145,388 56,749
47,228 -
39,571 13,422
811,502 263,057

As of December 31, 2007 settlements include RUR 21,366 payable to related party (December

31, 2006: nil) (Note 10, 25).
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11. Other Assets and Other Liabilities (continued)
Derivative financial instruments

The Bank enters into derivative financial instruments for risk mitigation purposes. All
derivative financial deals are intended to lower balance sheet open currency position in USD.
The table below shows the fair values of derivative financial instruments, recorded as assets or
liabilities, together with their notional amounts. The notional amount, recorded gross, is the
amount of a derivative’s underlying asset, reference rate or index and is the basis upon which
changes in the value of derivatives are measured. The notional amounts indicate the volume of
transactions outstanding at the year end and are not indicative of the credit risk.

2007 2006
Notional  Fair value Fairvalue Notional Fairvalue Fair value
principal assets liabilities  principal assets liabilities
Foreign Exchange Forwards - foreign 7,630,800 16,713 (38,100) - - -
Foreign Exchange Forwards - domestic 6,314,444 28,608 (9,128) - - -
Derivative financial instruments 13,945,244 45,321 (47,228)

Forwards are contractual agreements to buy or sell a specified financial instrument at a specific
price and date in the future. Forwards are customised contracts transacted in the over-the-
counter market.

As of December 31, 2007 Foreign Exchange Forwards — foreign were concluded between the
Bank and Renaissance Securities (Cyprus) Limited (a related party). As of December 31, 2007
Foreign Exchange Forwards — domestic were concluded with a Russian bank. All forward
deals are recorded at fair value estimated based on quoted market prices.

12.  Amounts Due to Credit Institutions
As of December 31, amounts due to credit institutions comprise:
2007 2006

Deposits received from Russian banks 123,101 349,951
Amounts due to credit institutions 123,101 349,951

There was a high concentration of amounts due to credit institutions as of December 31, 2007:
100% of funds were received from OAO MDM Bank (December 31, 2006: 77% and 23% of
funds were received from OAO MDM Bank and OAO Khanti-Mansiyskiy Bank, respectively).
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13.  Amounts Due to Customers

As of December 31, amounts due to customers include the following:

2007 2006
Time deposits 8,351,388 2,147,751
Current accounts 6,733,602 889,560
Amounts due to customers 15,084,990 3,037,311

As of December 31, 2007 the Bank received from related parties RUR-denominated,
USD-denominated and EUR-denominated time deposits for the total amount of
RUR 1,389,644, RUR 893,478 and RUR 36,516, respectively, bearing average effective
interest of 8.5%, 10.1% and 6.5% per annum, respectively, maturing in 2008 (Note 25).

As of December 31, 2006 the Bank received from two related parties RUR-denominated and
USD-denominated term deposits for the total amount of RUR 1,718,720 and RUR 429,031,
respectively, bearing average effective interest of 10.5% and 9.5% per annum, respectively,
maturing in 2007 (Note 25).

As of December 31, 2007 current accounts due to customers of RUR 4,340,168 were due to
related party customers (December 31, 2006: RUR 140,951) (Note 25).

As of December 31, amounts due to customers include accounts with the following types of
customers:

2007 2006
Private enterprises 13,060,769 2,388,969
Individuals 2,024,221 648,342
Amounts due to customers 15,084,990 3,037,311

As of December 31, an analysis of customer accounts by sector is as follows:

2007 2006
Financial services 7,074,249 2,288,336
Oil & Gas 5,009,871 -
Individuals 2,024,221 648,342
Mass Media 500,767 -
Trade 379,232 85,340
Insurance 96,635 15,228
Manufacturing 15 -
Other - 65
Amounts due to customers 15,084,990 3,037,311
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14. Debt Securities Issued

Interest

rate Maturity 2007 2006
Loan participation notes
- RCF Ltd. 9.5% June 2010 7,305,281
- Ensorte Enterprises Ltd. (2007 issue) 10.5% October 2008 3,360,648 -
- Ensorte Enterprises Ltd. (2006 issue) 10.5% May 2008 2,153,629 2,680,259
- EMMLLS. Finance B.V. 12.0% December 2008 - June 2009 738,534 -
- Reachcom Public Ltd. 10.5% July 2007 - 4,438,856
13,558,092 7,119,115
Documentary interest-bearing non-
convertible bonds 10.45% March 2010 2,055,511
Promissory notes issued 12.0% January - March 2008 1,856,553 -
Debt securities issued 17,470,156 7,119,115

Loan participation notes

RCF Ltd.

In June 2007 the Bank obtained financing in the amount of USD 300,000 thousand through the
issue of loan participation notes (being a Series 1 under USD 1,500,000 thousand Programme
for issuance of loan participation notes at the Dublin Stock Exchange), which was organized
through a special purpose entity Renaissance Consumer Funding Ltd. by two non-resident
financial institutions.

Ensorte Enterprises Ltd.

In April 2007 the Bank obtained financing in the amount of RUR 3,290,000 through the issue
of loan participation notes, which was organized through a special purpose entity Ensorte
Enterprises Limited by one non-resident bank. The guarantor of this issue is Renaissance
Capital International Services Limited (a related party). The Russian Ruble denominated loan
participation notes were settled through Euroclear in U.S. Dollars.

In November 2006 the Bank obtained financing in the amount of RUR 2,660,000 through the
issue of loan participation notes, which was organized through a special purpose entity Ensorte
Enterprises Limited by one non-resident bank. The guarantor of this issue is Renaissance
Capital International Services Limited (a related party). The Russian Ruble denominated credit
loan participation notes were settled through Euroclear in U.S. Dollars.

In April 2007 the Bank repurchased part of these notes with a nominal value of RUR 532,000
plus accrued interest at 10.5% per annum. The Bank has recognised an insignificant effect from
the extinguishment of that debt.

E.M.L.S. Finance B.V.

In December 2007 the Bank obtained financing in the amount of USD 30,000 thousand
through several issues of loan participation notes, which were organized through a special
purpose entity E.M.L.S. Finance B.V.
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14. Debt Securities Issued (continued)
Loan participation notes (continued)
Reachcom Public Ltd.

In July and December 2006 the Bank obtained financing in the amount of RUR 3,500,000 and
RUR 790,000, respectively, through the issue of loan participation notes, which was organized
through a special purpose entity Reachcom Public Limited (a related party) by two non-
resident banks. The guarantor of this issue is Renaissance Capital International Services
Limited (a related party). The Russian Rouble denominated loan participation notes were
settled through Euroclear in U.S. Dollars.

In April 2007 the Bank repurchased part of these notes with a nominal value of RUR 625,000
plus accrued interest at 10.5% per annum. The Bank has recognised a loss of RUR 2,287 from
extinguishment of that debt.

In July 2007 the Bank repaid in full its loan participation notes of RUR 3,855,831, including
accrued interest of RUR 190,831.

Documentary interest-bearing non-convertible bonds

In November 2006, CBR registered the Bank’s issue #40103354B of 2,000,000 rouble-
denominated documentary interest-bearing non-convertible bonds with par value of RUR 1
each. The bonds were placed under open subscription on March 6, 2007. The bonds mature in
March 2010, and the principal is repaid at maturity. Bondholders may present bonds for
repurchase at par plus accrued coupon when the Bank changes coupon interest rate, and in the
event of certain payment terms not being followed by the Bank. The first put option may be
exercised in September 2008 at par plus accrued coupon. Interest is payable semi-annually, the
interest rate for the first, second and third coupon payments was fixed at 10.45% per annum during
the initial subscription auction held on March 6, 2007. The interest rate for the three subsequent
payments will be assigned by the issuer at its sole discretion.

The guarantor of the issue is Renaissance Capital - International services Ltd (a related party).
The Bank recognized commissions of RUR 15,130 (out of which RUR 14,750 was paid to a
related party) in respect of issue of the above documentary interest-bearing non-convertible
bonds. The commission paid was included into transaction costs and recognized as an
adjustment to the effective yield of these bonds.

In August 2007, CBR registered the Bank’s issues #40203354B and #40303354B of 3,000,000
and 4,000,000 rouble-denominated documentary interest bearing non-convertible bonds with
par value of RUR 1 each. The bonds are to be placed under open subscription within one year
of the registration.
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14. Debt Securities Issued (continued)

Promissory notes issued

As of December 31, 2007 promissory notes are represented by discount promissory notes
denominated in US Dollars having nominal value of RUR 1,888,040. The promissory notes
were issued to foreign entity (a related party).

15. Other Borrowed Funds

As of December 31, other borrowed funds include the following:

Interest
rate Maturity 2007 2006
Ensorte Enterprises Ltd. 12.0% November 2008 2,976,201
Syndicated loan floating February 2008 617,798 -
European Bank for Reconstruction and Development floating February 2009 536,236 845,305
IRRUS S.a.r.l. Luxembourg 12.5% June 2008 282,128 -
Other borrowed funds 4,412,363 845,305

Other borrowed funds represent loans from non-resident financial institutions with the purpose
to finance lending operations of the Bank.

Ensorte Enterprises Ltd.
In November 2007 the Bank obtained loan from Ensorte Enterprises Limited in the amount of
USD 120,000 thousand with fixed interest rate of 12% per annum.

Syndicated loan

In February 2007 the Bank obtained syndicated loan arranged by Raiffeisen Zentralbank
Osterreich Aktiengesellschaft, CJSC “Raiffeisenbank Austria”, Standard Bank Plc and CJSC
“Standard Bank” denominated in US Dollars with floating interest rate of Libor(3m) plus 3.9%
and the mandatory costs (specific fees in addition to interest rate) (the effective interest rate
comprised 8.6% per annum - as of December 31, 2007).

Euporean Bank for Reconstruction and Development

As of December 31, 2007 and December 31, 2006 other borrowed funds include loan from
European Bank for Reconstruction and Development denominated in Russian Rubles with
floating interest rate of MosPrime3 rate plus 3.75% (the effective interest rate comprised
10.4% per annum - as of December 31, 2007, and 9.6% per annum - as of December 31, 2006).

IRRUS S.a.r.l. Luxembourg

In December 2007 the Bank obtained a loan under credit facility agreement with IRRUS S.a.r.1.
Luxembourg (a related party) denominated in EUR with fixed interest rate of 12.5% (Note 7,
Note 25).
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16. Net Assets Attributable to the Participant

The Bank was founded as a limited liability company with a sole participant. As of
December 31, 2007 and 2006 charter capital totalled RUR 501,000. Charter capital was formed
by contribution of RUR 30,000 in December 2000 and RUR 471,000 in July 2001.

During 2007 the Bank’s participant transferred funds to the Bank in the amount of
RUR 4,822,826 in form of debt free financing (during 2006: RUR 1,188,750).

On November 21, 2007 the Bank and its sole participant signed the agreement for transferring
funds by several tranches to the Bank totalling RUR 3,000,000 in the form of debt free
financing till December 31, 2008. Out of these funds RUR 1,410,326 were received in 2007.

In accordance with the Russian legislation, participants in limited liability companies may
unilaterally withdraw from the company. In such cases the company will be obliged to pay the
withdrawing participant’s share of net assets of the company, determined on the basis of
statutory accounting reports for the year of withdrawal, in cash or, subject to consent of the
participant, by in-kind transfer of assets. The payment should be made no later than six months
after the end of the year of the withdrawal.

17.  Commitments and Contingencies
Operating environment

Whilst there have been improvements in the Russian economic situation, such as an increase in
gross domestic product and a reduced rate of inflation, Russia continues economic reforms and
development of its legal, tax and regulatory frameworks as required by a market economy. The
future stability of the Russian economy is largely dependent upon these reforms and
developments and the effectiveness of economic, financial and monetary measures undertaken
by the government.

Legal
In the ordinary course of business, the Bank is subject to legal actions and complaints.
Management believes that the ultimate liability, if any, arising from such actions or complaints

will not have a material adverse effect on the financial condition or the results of future
operations of the Bank.
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17.  Commitments and Contingencies (continued)
Taxation

Russian tax, currency and customs legislation is subject to varying interpretations, and
changes, which can occur frequently and at short notice. Management's interpretation of such
legislation as applied to the transactions and activity of the Bank may be challenged by the
relevant regional and federal authorities. Trends within the Russian Federation suggest that the
tax authorities are taking a more assertive position in its interpretation of the legislation and
assessments and it is possible that transactions and activities that have not been challenged in
the past may be challenged in the future, and if successful, additional taxes, penalties and
interest may be assessed. Fiscal periods remain open to review by the authorities in respect of
taxes for three calendar years preceding the year of review. Under certain circumstances
reviews may cover longer periods.

The Bank determined its tax liabilities arising from intercompany transactions using actual
transaction prices. It is possible with the evolution of the interpretation of the transfer pricing
rules in the Russian Federation and the changes in the approach of the Russian tax authorities,
that such transfer prices could potentially be challenged in the future.

Based upon management’s understanding of the tax regulations, management believes its
interpretation of the relevant tax legislation is reasonable and will be sustainable. Moreover
management believes that the Bank has accrued all applicable taxes. However, the
interpretations of the relevant authorities could differ and if the authorities were successful in
enforcing their interpretation additional taxes and related fines and penalties may be assessed,
the effect of which cannot be practicably estimated, but could be significant to the financial
condition of the Bank. Therefore, filing positions taken by the Management, if successfully
challenged by virtue of varying interpretations of tax law by the tax authorities, might have an
effect on the amount of loss carried forward available to the Bank.

Commitments and contingent liabilities

As of December 31, the Bank’s financial commitments and contingencies comprised the
following:

2007 2006
Undrawn loan commitments 6,939,934 1,784,538
Guaranties issued 110,458 -
Financial commitments and contingencies 7,050,392 1,784,538

Operating lease commitments
The Bank entered into commercial leases for rent of non-residential premises under

non-cancellable operating lease agreements. These leases have on average life between 1 and
5 years with a renewal option included in the contracts.
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17.  Commitments and Contingencies (continued)
Operating lease commitments (continued)

As of December 31, the Bank’s operating lease commitments comprised the following:

2007 2006
Not later than 1 year 165,330 50,837
Later than 1 year but not later than 5 years 204,843 66,793
Lease commitments 370,173 117,630

The Bank has recognized RUR 197,997 lease expenses for 2007 (2006: RUR 97,171).
Insurance

The Bank has not currently obtained insurance coverage related to liabilities arising from errors
or omissions. Liability insurance is generally not available in Russia at present.

Trust Activities

The Bank provides trust services to individuals and legal entities, whereby it holds and
manages assets or invests funds received in various financial instruments at the direction of the
customer. The Bank receives fee income for providing these services. Trust assets are not
assets of the Bank and are not recognised in the balance sheet. The Bank is not exposed to any
credit risk relating to such placements, as it does not guarantee these investments. The Bank
may only be liable for losses or actions aimed at appropriation of the clients’ funds if such
funds or securities are not returned to the client due to gross negligence or wilful misconduct
by the Bank. The maximum potential financial risk of the Bank at any given moment is equal
to the volume of the clients’ funds plus/minus any unrealized gains / losses on the assets under
the Bank’s management. As of December 31, 2007 the total assets held by the Bank on behalf
of customers were RUR 1,563,654 (December 31, 2006: nil).
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18. Net Fee and Commission Income

For the year ended December 31, net fee and commission income comprise:

Insurance agent’s fees

Commissions for transactions with credit cards
Commission for credit related services
Commission on settlements transactions

Trust and other fiduciary activities

Other

Fee and commission income

Fixed fees paid to retailers

Commission fees paid to insurance companies
Credit cards commission fee

Settlements operations

Other

Fee and commission expense

Net fee and commission income

19. Gains less Losses from Available-For-Sale Securities

Gains less losses from available-for-sale securities comprise:

Realized gains less losses from transactions with securities

Gains less losses from available-for-sale securities

2007 2006
2,583,751 475,261
208,985 51,861
39,320 2,755
27,999 14,779
2,536 -
2,941 901
2,865,532 545,557
(128,633) (37,725)
(108,771) (9,899)
(69,580) (22,197)
(7,437) (1,789)
(2,936) (1,289)
(317,357) (72,899)
2,548,175 472,658

2007 2006
- (665)
- (665)

Unrealized gain on available-for-sale securities for 2005 of RUR 4,051 (net of deferred income
tax of RUR 972 (Note 8)) was reclassified to above realized gains less losses from transactions

with securities for 2006 upon sale of the securities.
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20. Compensation and Benefits, General Administrative and Operating Expenses

Compensation and benefits, general administrative and operating expenses comprise:

2007 2006
Salaries and bonuses 1,544,736 642,770
Social security costs 256,463 103,672
Other staff related expenses 12,133 4,722
Compensation and benefits 1,813,332 751,164
Premises expenses 256,987 132,677
Marketing and advertising 185,519 82,096
Information technology 158,010 54,019
Communications and market data 161,764 66,847
Legal services related to collecting bad debts 157,267 24,354
Office supplies 141,160 17,557
Travel and entertainment 77,440 30,191
Training and education 47,317 7,099
Professional services 44,617 18,677
Recruitment 35,719 20,758
Postage 15,085 37,501
Membership fees 1,912 2,321
Other 1,760 914
General administrative and operating expenses 1,284,557 495,011

21 Provisions for Undrawn Loan Commitments

The movements in provisions for undrawn loan commitments on issued credit cards were as
follows:

2007 2006
Opening balance, January 1 - 4,925
(Reversal) / Charge - (4,925)
Closing balance, December 31 - -

Provisions for undrawn loan commitments on issued credit cards are recorded in other
liabilities.

35



Commercial bank “Renaissance Capital” (Limited liability company)
Notes to the Financial Statements (continued)

Year ended December 31, 2007
(Thousands of Russian Rubles)

22. Risk Management
Introduction

Risk is inherent in the Bank’s activities but it is managed through a process of ongoing
identification, measurement and monitoring, subject to risk policies, limits and other controls.
This process of risk management is critical to the Bank’s continuing profitability and each
individual within the Bank is accountable for the risk exposures relating to his or her
responsibilities. The Bank is exposed to credit risk, liquidity risk and market risk. It is also
subject to operational risks.

The independent risk control process does not include business risks such as changes in the
environment and industry. They are monitored through the Bank’s strategic planning process.

Risk management structure

The Board of Directors is ultimately responsible for high-level risk monitoring and
management; however, there are separate independent bodies responsible for identifying,
managing and monitoring risks.

Board of Directors

The Board of Directors is responsible for the overall risk management approach and for
approving the risk strategies and principles.

Management board

The Management Board has the responsibility to monitor the overall risk process within the
Bank. The Management Board, inter alia, approves Bank’s liquidity assessment and
management policy, overall credit risk policy, limits, general principles of market risk
management, establishes open currency position, liquidity assessment and management
procedures, liquidity requirements, minimum necessary levels of liquid assets and maturity
mismatch limits.

Credit committee

The Credit Committee has the overall responsibility for the development of the risk strategy
and implementing principles, frameworks, policies and limits. The Credit Committee monitors
Bank’s credit risks exposure. The Credit Committee advises the Management Board on the
approval of the terms of Bank’s standard credit products, individual credit transactions, credit
risk categories, provisioning principles, decisions on the loan origination and write-off policies.

36



Commercial bank “Renaissance Capital” (Limited liability company)
Notes to the Financial Statements (continued)

Year ended December 31, 2007
(Thousands of Russian Rubles)

22. Risk Management (continued)
Introduction (continued)
Assets and liabilities management committee

The Assets and Liabilities Management Committee advises the Management Board on the
approval of Bank’s policy with respect to capital adequacy and market risks, including market
limits, Bank’s assets and liabilities structure, Bank’s medium-term and long-term liquidity risk
management policy, interest rate policy and charges with respect to individual credit products.

Risk management department

The Risk Management Department is responsible for overall risk management including
monitoring, identification, assessment and maintenance of due quality of Bank’s loan portfolio.

The internal control department

The Internal Control Department assesses the adequacy of, and compliance with the regulations
of the CBR, internal procedures and professional standards at all levels throughout the Bank.
Risk management processes throughout the Bank are audited annually by the internal audit
function, which examines both the adequacy of the procedures and the Bank’s compliance with
the procedures.

Treasury department

The Treasury Department is responsible for managing Bank’s liquidity, interest rate and
currency risks.

Risk measurement and reporting systems

The Bank’s risks are measured using a method which reflects both the expected loss likely to
arise in normal circumstances and unexpected losses, which are an estimate of the ultimate
actual loss based on statistical models and depending on risk type. The models make use of
probabilities derived from historical experience, adjusted to reflect the economic environment.
The Bank also runs worse case scenarios that would arise if the extreme events which are
unlikely to occur do, in fact, occur. In addition the Bank monitors and measures the overall risk
bearing capacity in relation to the aggregate risk exposure across all risks types and activities.

Information compiled from all the Bank’s activities is examined and processed in order to
analyse, control and identify early risks. This information is presented and explained to the
Management Board and the head of each business division. The report includes aggregate
credit exposure, special credit metrics, targets and forecasts, and risk profile changes.
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22. Risk Management (continued)
Introduction (continued)

The Bank has implemented a management reporting system that requires the preparation, by
the departments of the Bank responsible for the implementation of the Bank’s risk management
system, of the following reports and calculations:

. on a daily basis—sales report, treasury report and operating expenses report;

. on a weekly basis—consumer business report, balance sheet and profit and loss
statements analysis, liquidity report, interest rate risk and calculation and key risk
indicators report; and

. on a monthly basis—IFRS financial statements, an operational risk report and a report on
asset quality describing the status of the Bank’s loan portfolio. The Board of Directors
receives a comprehensive asset quality and risk report which is designed to provide all the
necessary information to assess and conclude on the risks of the Bank.

Excessive risk concentration

Concentrations arise when a number of counterparties are engaged in similar business
activities, or activities in the same geographic region, or have similar economic features that
would cause their ability to meet contractual obligations to be similarly affected by changes in
economic, political or other conditions, or specific credit product with a certain risk profile
dominates in the Bank’s loan portfolio. Concentrations indicate the relative sensitivity of the
Bank’s performance to developments affecting a particular credit product or industry or
geographical location.

In order to avoid excessive concentrations of risks, the Bank’s policies and procedures include
specific guidelines to focus on maintaining a diversified loan portfolio. Identified
concentrations of credit risks are controlled and managed accordingly.

Risk mitigation

As part of its overall risk management, the Bank uses derivatives and other instruments to
manage exposures resulting from changes in interest rates, foreign currencies and exposures

arising from forecast transactions.

The Bank uses collateral to reduce its credit risks.
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22. Risk Management (continued)
Credit risk

The Bank is exposed to credit risk, which is the risk that a borrower or counterparty will be
unable to pay amounts in full when due. Credit risk arises mainly in the context of the Bank’s
consumer finance activities and interbank operations.

The general principles of the Bank’s credit policy are outlined in its risk management policy,
credit policy, regulations on risk management and supporting policies. The credit policy
outlines credit risk control and monitoring procedures and the Bank’s risk management
systems.

Credit risk arising in the context of the Bank’s consumer lending activities is managed by the
Risk Management Department. The Risk Management Department is responsible for approving
the risk profile of new consumer finance products and developing and validating the models
used by the scoring system for assessing a borrower’s probability of default under a loan.

Credit limits with respect to consumer loan applications are established either automatically by
the Bank’s scoring system or advised by the Credit Committee. The Bank manages its overall
credit risks by placing limits on the maximum amount of each loan product, on maximum
amount of loans extended to the related borrowers and on loans extended to the borrowers
related to the Bank.

The credit risk assessment starts when a loan application is made. The scoring system uses
proprietary models which take into account the acceptance level to risk level ratio.

The Bank makes most of credit risk evaluation on a portfolio basis provided that individual
loans are not of significant size and have not been considered individually impaired. It is the
Bank’s policy to maintain accurate and consistent risk assessment across the credit portfolio.
This facilitates focused management of the applicable risks and the comparison of credit
exposures across all lines of business, geographic location and products. The risk assessment
system is supported by a variety of financial analytics, combined with processed market
information to provide the main inputs for the measurement of loan portfolio and counterparty
risk. All internal risk assessments are tailored to the various categories and are derived in
accordance with the Bank’s risk policy. The attributable risk ratios are assessed and updated
regularly.

For auto loans and mortgage loans the Bank uses collateral to mitigate its credit risks.

The Bank has also established a credit quality review process to provide early identification of
possible changes in the quality of interbank portfolio and creditworthiness of counterparties.
Counterparty limits are established by the use of a credit risk classification system, which
assigns each counterparty a risk rating. Risk ratings are subject to regular revision. The credit
quality review process allows the Bank to assess the potential loss as a result of the risks to
which it is exposed and take corrective action.
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22. Risk Management (continued)

Credit risk (continued)
Derivative financial instruments

Credit risk arising from derivative financial instruments is, at any time, limited to those with
positive fair values, as recorded in the balance sheet.

Credit-related commitments risks

With respect to undrawn loan commitments the Bank is potentially exposed to loss in an
amount equal to the total amount of such commitments. However, the likely amount of loss is
less than that, since most commitments are contingent upon certain conditions set out in the
loan agreements.

The maximum credit risk exposure, ignoring the fair value of any collateral, in the event other
parties fail to meet their obligations under financial instruments is equal to the carrying value of
financial assets as presented in these financial statements and the disclosed financial
commitments.

The table below shows the maximum exposure to credit risk for the components of the balance
sheet, including derivatives. The maximum exposure is shown gross, before the effect of
mitigation through the use of master netting and collateral agreements.

Gross maximum Gross maximum

exposure exposure
Notes 2007 2006

Loans to customers 7 38,423,609 12,159,925
Cash and cash equivalents (excluding cash on hand) 5 4,710,105 712,727
Amounts due from credit institutions 6 610,607 309,836
Other assets 245,170 130,073
43,989,491 13,312,561

Financial commitments and contingencies 17 7,050,392 1,784,538
Total credit risk exposure 51,039,883 15,097,099

Where financial instruments are recorded at fair value, the amounts shown above represent the
current credit risk exposure but not the maximum risk exposure that could arise in the future as
a result of changes in values.

See “Analysis of collateral” in Note 7 “Loans to Customers” for the details of types of
collateral held and used to mitigate credit risk.

40



Commercial bank “Renaissance Capital” (Limited liability company)
Notes to the Financial Statements (continued)

Year ended December 31, 2007
(Thousands of Russian Rubles)

22. Risk Management (continued)
Credit risk (continued)
Credit quality per class of financial assets

The credit quality of financial assets is managed predominantly but not exclusively by the
Bank’s internal credit ratings. The table below shows the credit quality by class of asset for
loan-related balance sheet lines, based on the Bank’s credit rating system.

Neither past due or individually

impaired
Past due or
Sub-standard individually
High grade grade impaired Total
Notes 2007
Amounts due from credit institutions 6 610,607 - - 610,607
Loans to customers 7
Instalment loans 15,618,722 466,840 1,497,856 17,583,418
General purpose loans 8,972,387 560,320 2,701,357 12,234,064
Auto loans 5,822,538 161,150 1,242,768 7,226,456
Credit Cards 2,194,080 200,728 620,944 3,015,752
Mortgage 92,593 3,427 23,605 119,625
Employees loans 57,899 - 1,750 59,649
32,758,219 1,392,465 6,088,280 40,238,964
Total 33,368,826 1,392,465 6,088,280 40,849,571
Neither past due or individually
impaired
Past due or
Sub-standard individually
High grade grade impaired Total
Notes 2006
Amounts due from credit institutions 6 309,836 - - 309,836
Loans to customers 7
Instalment loans 3,858,484 213,774 941,214 5,013,472
General purpose loans 1,713,493 152,075 882,944 2,748,512
Auto loans 2,939,513 124,648 916,936 3,981,097
Credit Cards 432,526 72,588 241,365 746,479
Mortgage 91,847 - 4,238 96,085
Employees loans 48,801 - - 48,801
9,084,664 563,085 2,986,697 12,634,446
Total 9,394,500 563,085 2,986,697 12,944,282

High grade loans to customers include loans with very low risk of default.

Sub-standard grade loans to customers include loans that are potentially weaker than high grade
loans. Sub-standard grade loans are protected by current net worth and paying capacity of the
borrower, or the collateral pledged. Loans classified as sub-standard are characterized by the
possibility that the lender will sustain some loss if the deficiencies are not corrected. Some loss
of interest is anticipated, but loss of principal is considered unlikely.

An analysis of past due loans, by age, is provided below. None of the past due loans are
considered to be individually impaired.
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22. Risk Management (continued)

Credit risk (continued)
Aging analysis of past due but not individually impaired loans per class of financial assets

The following table provides information on aging analysis of past due but not individually
impaired loans per class of financial assets:

2007
Installment General Mortgage
loans purpose Autoloans Credit cards Loans Employees TOTAL

Overdue 1 — 60 days 876,256 1,621,194 950,314 313,340 15,445 561 3,777,109
Overdue 61 — 120 days 267,290 503,015 123,117 137,646 1,273 3 1,032,344
Overdue 121 — 180 days 186,977 333,772 76,372 100,246 - 156 697,524
Overdue 181 — 240 days 167,333 243,376 66,787 69,711 - 1,030 548,237
Overdue 241 — 270 days - - 26,179 - 6,887 - 33,066
Total past due but not
individually impaired
loans 1,497,856 2,701,357 1,242,769 620,943 23,605 1,750 6,088,280

2006
Installment General Mortgage
loans purpose Autoloans Credit cards Loans Employees TOTAL

Overdue 1 — 60 days 584,684 435,934 604,213 155,641 2,488 - 1,782,960
Overdue 61 — 120 days 152,848 197,017 99,526 47,378 1,750 - 498,519
Overdue 121 — 180 days 111,988 162,440 98,577 16,315 - - 389,320
Overdue 181 — 240 days 91,694 87,553 78,254 22,031 - - 279,532
Overdue 241 — 270 days - - 36,366 - - - 36,366
Total past due but not
individually impaired
loans 941,214 882,944 916,936 241,365 4,238 - 2,986,697

See Note 7 for more detailed information with respect to the allowance for impairment of loans
to customers.

Impairment assessment

The allowance for loan impairment is established if there is objective evidence that the Bank
will not be able to collect the amounts due according to the original contractual terms. The
amount of the allowance is the difference between the carrying amount and estimated
recoverable amount calculated as the present value of expected cash flows, including amounts
recoverable from collateral, discounted at the instrument’s original effective interest rate. The
allowance for loan impairment covers losses where there is objective evidence that probable
losses are present in components of the loan portfolio at the balance sheet date. The Bank
addresses impairment assessment in two areas: individually assessed allowances and
collectively assessed allowances. These have been estimated based upon historical patterns of
losses in each component (with respect to consumer finance products, which are collectively
assessed) and the risk groups assigned to the borrowers (for counterparties, which are
individually assessed).
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22. Risk Management (continued)

Credit risk (continued)
Individually assessed allowances

The Bank determines the allowances appropriate for each individually significant loan on an
individual basis. Items considered when determining allowance amounts include the
sustainability of the counterparty’s business plan, its ability to improve performance once a
financial difficulty has arisen, projected receipts and the expected dividend payout should
bankruptcy ensue, the availability of other financial support and the realisable value of
collateral, and the timing of the expected cash flows. The impairment losses are evaluated at
each reporting date, unless unforeseen circumstances require more careful attention.

Collectively assessed allowances

The Bank assesses the appropriateness of the collectively assessed allowance for credit losses
on a monthly basis. In particular, with respect to consumer finance products, the Bank makes
provisions on a portfolio basis, provided that individual loans are not of significant size and
have not been considered individually impaired. In evaluating appropriate levels of reserve for
consumer credit portfolios, the Bank sub-divides all loans into what it perceives as
homogeneous portfolios. The main purpose is to put products that have similar characteristics
into one portfolio. A homogeneous portfolio is defined by its expected profit and loss measure.
Revenue is determined through portfolio characteristics such as rates, term of the loan,
maximum credit line, size of a down payment, and presence and size of collateral. Loss is
determined through the expected write-off rate. Homogeneous portfolios can be grouped
according to different partnerships, distribution channel, and regions of operation if expected
profit and loss is sufficiently different due to variability in loan characteristics. Allowances are
evaluated on each reporting date with each portfolio receiving a separate review.

The Bank has been able to base provisions on its own statistical models taking into account
long-term average losses that are expected due to the non-repayment of contracted amounts.
These models are taking account of likely future developments of the portfolio based on past
statistical information, including business cycle/seasoning effects, etc. Historical loss
experience is adjusted on the basis of current observable data to reflect the effects of current
conditions that did not affect the period on which the historical loss experience is based and to
remove effects of conditions in the historical period that do not exist currently. The
methodology and assumptions used for estimating future cash flows are reviewed regularly by
the Bank to reduce any differences between loss estimates and actual loss experience and also
to ensure alignment with the Bank’s overall policy.
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22. Risk Management (continued)
Credit risk (continued)
Write-off policy

All loans that are 240 (for unsecured loans) and 270 (for secured loans) days past due or more
are considered written-off as the probability of collecting the outstanding amounts is very low
at that point. Such loans including all accrued interest should be written-off from balance sheet.

For loans less than 1% of the Bank’s statutory capital, the decision is taken on a portfolio basis.
The Bank monthly identifies for each portfolio, the loans and amounts that satisfy the write-off
criteria. The write off is approved monthly by Risk Management Department and Finance
Department. The amount written off is subsequently reviewed by members of the Credit
Committee.

If the loan size is more than 1% of the Bank’s statutory capital the decision is made by
Management Board or Participant accompanied with legal acts and other documents required.

However, Bank’s collection team continues to manage the collection efforts in an attempt to
collect for future recoveries.

Geographical concentration

The following table shows the geographical concentration of Bank’s monetary assets and
liabilities as of December 31, 2007 and 2006:

2007 2006
CIS and other CIS and other
foreign foreign

Russia OECD countries Total Russia OECD countries Total
Assets:
Cash and cash equivalents 1,355,576 2,644,828 906,483 4,906,887 379,650 391,531 - 771,181
Amounts due from credit
institutions 481,897 79,380 49,330 610,607 200,691 16,777 92,368 309,836
Loans to customers 38,423,609 - - 38,423,609 12,159,925 - - 12,159,925
Other assets 239,994 - 16,713 256,707 139,784 11 - 139,795

40,501,076 2,724,208 972,526 44,197,810 12,880,050 408,319 92,368 13,380,737
Liabilities:
Amounts due to credit
institutions 123,101 - - 123,101 349,951 - - 349,951
Amounts due to
customers 10,698,255 2,469,274 1,917,461 15,084,990 3,035,928 1,383 - 3,037,311
Debt securities issued 3,043,340 11,195,985 3,230,831 17,470,156 - 6,226,921 892,194 7,119,115
Other borrowed funds 172,983 4,239,380 - 4,412,363 - 845,305 - 845,305
Other liabilities 773,402 - 38,100 811,502 263,057 - - 263,057

14,811,081 17,904,639 5,186,392 37,902,112 3,648,936 7,073,609 892,194 11,614,739
Net balance sheet
position 25,689,995  (15,180,431) (4,213,866) 6,295,698 9,231,114 (6,665,290) (799,826) 1,765,998

Net off balance sheet
position 7,310,107 - 110,458 7,420,565 1,902,168 - - 1,902,168
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22. Risk Management (continued)
Liquidity risk and funding management

The Bank is also exposed to liquidity risk, arising out of mismatches between the maturities of
the Bank’s assets and liabilities which may result in the Bank being unable to meet its
obligations in a timely manner.

Assets and Liabilities Management Committee is the body responsible for development and
implementation of the liquidity management policy, advising on liquidity management actions,
including approval of minimum safety margins applied to liquidity ratios established by
regulations of the CBR, effective liquidity management and control over liquidity and
implementation of relevant decisions made by the Management Board.

The Treasury Department controls instant and current liquidity of the Bank on the basis of
information on inflow/withdrawal of funds accumulated in the operating banking day system
and information on forthcoming inflow/withdrawal of funds predicted by the Asset Liability
Management Department. Excess/deficit of liquidity is determined by the gap between the
times of payment of claims and discharge of obligations. It involves evaluation of realistic
times of asset realisation and discharge of obligations.

The Bank also has committed lines of credit that it can assess to meet liquidity needs. In
addition, the Bank maintains a cash deposit (obligatory reserve) with the CBR, the amount of
which depends on the level of customer funds attracted.

The liquidity position is assessed and managed by the Bank based on certain liquidity ratios
established by the CBR. As at 31 December, these ratios were as follows:

2007, % 2006 , %
N2 “Instant Liquidity Ratio” (assets receivable or realisable within one day / 62.6% 88.4%
liabilities repayable on demand)
N3 “Current Liquidity Ratio” (assets receivable or realisable within 30 days / 75.4% 130.6%
liabilities repayable within 30 days)
N4 “Long-Term Liquidity Ratio” (assets receivable in more than one year / 87.7% 79.6%

sum of capital and liabilities repayable in more than one year)

Analysis of financial liabilities by remaining contractual maturities

The table below summarises the maturity profile of the Bank’s financial liabilities at
31 December 2007 and 2006 based on contractual undiscounted repayment obligations. See
note 24 “Maturity analysis of assets and liabilities” for the remaining (contractual) maturities of
these liabilities. Repayments which are subject to notice are treated as if notice were to be
given immediately. However, the Bank expects that many customers will not request
repayment on the earliest date the Bank could be required to pay and the table does not reflect
the expected cash flows indicated by the Bank’s deposit retention history.
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22. Risk Management (continued)

Liquidity risk and funding management (continued)

Less than 1 1to 3 months to No stated
Financial liabilities On demand month 3 months 1 year lto5years Over5years  maturity Total
As at 31 December 2007
Amounts due to credit
institutions - - 124,748 - - - - 124,748
Amounts due to customers 4,264,589 3,285,905 2,428,824 5,387,598 - - - 15,366,916
Debt securities issued - 630,131 1,362,122 7,014,892 11,246,558 - - 20,253,703
Other borrowed funds - - 746,881 3,943,834 107,872 - - 4,798,587
Other liabilities 13,355 60,704 568,768 167,453 1,222 - - 811,502
Total undiscounted financial
liabilities 4,277,944 3,976,740 5,231,344 16,513,777 11,355,652 - - 41,355,457
Financial commitments and
contingencies 124,472 598,714 916,679 2,759,952 2,638,744 11,832 - 7,050,392
Less than 1 1lto 3 months to No stated
Financial liabilities On demand month 3 months 1 year lto5years Over5years  maturity Total
As at 31 December 2006
Amounts due to credit
institutions - 271,477 80,269 - - - - 351,746
Amounts due to customers 889,560 - 1,272,922 935,797 - - - 3,098,278
Debt securities issued - 193,896 - 4,789,613 2,799,267 - - 7,782,777
Other borrowed funds - - 20,419 363,458 558,691 - - 942,568
Other liabilities 494 25,320 180,308 - 11,711 - 45,224 263,057
Total undiscounted financial
liabilities 890,054 490,693 1,553,918 6,088,868 3,369,670 - 45,224 12,438,426
Financial commitments and
contingencies 45,961 150,829 279,578 734,596 564,974 8,601 - 1,784,538

Net assets attributable to the participant are repayable no later than six months after the end of

the year when participant makes a decision to unilaterally withdraw from the company (Note
16).

The Bank expects that not all of the contingent liabilities or commitments will be drawn before
expiry of the commitments.

The Bank has received significant funds from Renaissance Group. Any significant withdrawal
of these funds would have an adverse impact on the operations of the Bank. Management
believes that this level of funding will remain with the Bank for the foreseeable future and that
in the event of withdrawal of funds, the Bank would be given sufficient notice so as to realise
its liquid assets to enable repayment.

The maturity analysis does not reflect the historical stability of current accounts. Their
liquidation has historically taken place over a longer period than indicated in the tables above.

These balances are included in on demand amounts in the tables above.

Included in due to customers are term deposits of individuals. In accordance with the Russian
legislation, the Bank is obliged to repay such deposits upon demand of a depositor (see Note 13).
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22. Risk Management (continued)
Market risk

Market risk is the risk that the fair value or future cash flows of financial instruments will
fluctuate due to changes in market variables such as interest rates, foreign exchanges, and
equity prices. The Bank classifies exposures to market risk into either trading or non-trading
portfolios. Except for the concentrations within foreign currency, the Bank has no significant
concentration of market risk.

As part of its overall risk management, the Bank uses derivatives to manage exposures
resulting from changes in rates and exposures arising from transactions with foreign currencies.

Market risk — trading

The principal objective of the Bank’s market risk management is to limit and reduce possible
losses on open market positions that may be incurred by the Bank due to adverse changes in
currency exchange rates and interest rates. Limits on potential losses are established by the
Management Board. The Treasury Department and the Risk Management Department monitor
compliance with such limits. The Bank also manages its market risk through sub-limits for
types of exposures to various types of securities and position limits for issuers, terms and
individual instruments. Limits on securities are approved by the Management Board based on
analysis performed by the Risk Management Department.

The Bank is not materially involved in trading operations due to nature of its core business. The
Bank’s derivative operations are driven by one major factor: the need of the Bank to hedge its
own risks, principally using foreign currency forwards, options and swaps.

Market risk — non - trading

Interest rate risk

Interest rate risk arises from the possibility that changes in interest rates will affect future cash
flows or the fair values of financial instruments. The Bank is exposed to interest rate risk,
principally as a result of lending at fixed interest rates in amounts and for periods that differ
from those of its term borrowings at fixed interest rates. Interest margins on assets and
liabilities having different maturities may decrease as a result of changes in market interest
rates. The primary goal of the Bank’s interest rate risk management is to secure a stable
positive margin between the interest income earned from its consumer lending activities and its
cost of financing.

Management of interest rate risk and locking in interest margins is a key area for the Bank. The
majority of the Bank’s assets and liabilities have fixed interest rates. The Bank manages its interest
rate risk by setting limits and maintaining a margin (net interest income as a percentage of average
total assets) sufficient to cover operational expenses and risk premium. The Bank’s interest rate risk
is managed by the Treasury Department and limits are monitored on weekly basis.
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22. Risk Management (continued)
Market risk — non - trading (continued)

The following table demonstrates the sensitivity to a reasonably possible change in interest
rates, with all other variables held constant, of the Bank’s income statement.

The sensitivity of the income statement is the effect of the assumed changes in interest rates on
the net interest income for one year, based on the floating rate financial assets and financial
liabilities held during the reporting year. The sensitivity of the income statement shows by
what amount net interest income would have changed had the relevant reference rate
(MosPrime, LIBOR) been different from its actual level at every repricing date during the
reporting year.

Increase in basis Sensitivity of net

Currency points interest income
2007

RUR 100 7,189

USD 75 4,088

Decrease in basis Sensitivity of net

Currency points interest income
2007

RUR 150 (10,784)

USD 125 (6,814)

Increase in basis Sensitivity of net

Currency points interest income
2006

RUR 100 8,377

UsSD 100 -

Decrease in basis Sensitivity of net

Currency points interest income
2006

RUR 100 (8,377)

USD 100 -
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22. Risk Management (continued)
Market risk — non - trading (continued)
Currency risk

Currency risk is the risk that the value of financial instruments will fluctuate due to changes in
foreign exchange rates. The Bank is exposed to fluctuations in prevailing foreign currency
exchange rates on its total financial position and cash flows.

Under the CBR regulations, the open currency position is limited to 10% of the Bank’s own
statutory capital and may not exceed 20% of the Bank’s own statutory capital in aggregate for
all currencies. The Bank carries out management of currency risk by using the open currency
position limits. Using assumed trend and volatility of Russian Rouble rate to foreign
currencies, the Bank minimises its exposure to material foreign exchange losses. Limits are
determined for every currency and for totality of positions with the purpose of restriction of
currency risk level. Exposure and open currency positions are managed and monitored on a
daily basis. The Bank does not have speculative limits in foreign exchange operations.

The tables below indicate the currencies to which the Bank had significant exposure at
31 December 2007 and 2006 on its monetary assets and liabilities. The analysis calculates the
effect of a reasonably possible movement of the currency rate against the Rouble, with all other
variables held constant on the income statement (due to the fair value of currency sensitive
non-trading monetary assets and liabilities). The effect on equity does not differ from the effect
on the income statement. A negative amount in the table reflects a potential net reduction in
income statement or equity, while a positive amount reflects a net potential increase.

Change in Effect on profit Change in currency  Effect on profit before
currency rate in % before tax rate in % tax
Currency 2007 2006
USD 4.2% (5,222) 3.7% (305)
UsD -5.8% 7,212 -5.3% 437
EUR 3.2% (1,200) 3.9% 181
EUR -5.4% 2,025 -6.1% (283)

Early repayment risk

Early repayment risk is the risk that the Bank will suffer from decrease in profitability because
its customers repay loans earlier than expected. However the Bank is not sensitive to this risk
as early repaid consumer loans are not significant in total volume of loans granted. Also in
respect of certain types of loan products the Bank charges early repayment fee provided such
loans are repaid within three months following their origination. The Bank doesn’t actively
provide mortgage loans and doesn’t have significant credit exposure to borrowers or group of
related borrowers due to nature of consumer lending activity which also mitigates early
repayment risk.
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22. Risk Management (continued)
Operational risk

The Bank defines operational risk as the risk of losses resulting from inadequate or failed
internal processes, people and systems or from external events. This definition includes legal
risk, but excludes strategic and reputation risk. The Bank monitors its operational risk profile
and material exposures to operational losses on a regular basis. An effective monitoring
process is essential for adequately managing operational risk. Regular monitoring activities
help in detecting and correcting deficiencies in policies, business processes and procedures.
Promptly detecting and addressing these deficiencies is aimed to reduce the likelihood,
frequency and materiality of a loss event.

The Bank maintains operational risk management policies and internal controls which are built
into the new products development process that the Bank follows. The Bank cannot expect to
eliminate all operational risks, but through a control framework and by monitoring and
responding to potential risks, the Bank is able to manage the risks. Controls include
segregation of duties, access, authorisation and reconciliation procedures, staff education and
assessment processes, including the use of internal audit. The Bank’s system of regular
reporting of information to senior management supports its risk management.

23. Fair Values of Financial Instruments
Set out below is a comparison by class of the carrying amounts and fair values of the Bank’s

financial instruments that are carried in the financial statements. The table does not include the
fair values of non-financial assets and non-financial liabilities.

Unrecognised Unrecognised
Carrying value Fair value gain/(loss) Carrying value Fair value gain/(loss)
2007 2007 2007 2006 2006 2006
Financial assets
Cash and cash equivalents 4,906,887 4,906,887 - 771,181 771,181
Amounts due from credit institutions 610,607 610,607 - 309,836 309,836
Loans to customers 38,423,609 38,264,379 (159,230) 12,159,925 12,159,925
Other assets 256,707 256,707 - 139,795 139,795
Financial liabilities
Amounts due to credit institutions 123,101 123,101 - 349,951 349,951
Amounts due to customers 15,084,990 15,084,990 - 3,037,311 3,037,311
Debt securities issued 17,470,156 16,852,575 617,581 7,119,115 7,119,115
Other borrowed funds 4,412,363 4,412,363 - 845,305 845,305
Other liabilities 811,502 811,502 - 263,057 263,057
Total unrecognised change in
unrealised fair value 458,352
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23. Fair Values of Financial Instruments (continued)

The following describes the methodologies and assumptions used to determine fair values for
those financial instruments which are not already recorded at fair value in the financial
statements.

Assets for which fair value approximates carrying value

For financial assets and financial liabilities that are liquid or having a short term maturity (less
than thee months) it is assumed that the carrying amounts approximate to their fair value. This
assumption is also applied to demand deposits, savings accounts without a specific maturity
and variable rate financial instruments.

Fixed rate financial instruments

The fair value of fixed rate financial assets and liabilities carried at amortised cost are
estimated by comparing market interest rates when they were first recognised with current
market rates offered for similar financial instruments. The estimated fair value of fixed interest
bearing deposits is based on discounted cash flows using prevailing money-market interest
rates for debts with similar credit risk and maturity. For quoted debt issued the fair values are
calculated based on quoted market prices. For those notes issued where quoted market prices
are not available, a discounted cash flow model is used based on a current interest rate yield
curve appropriate for the remaining term to maturity.
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24. Maturity Analysis

The following tables provide an analysis of banking assets and liabilities grouped on the basis of the remaining period from the balance sheet date to the

contractual maturity date. See Note 22 “Risk management” for the Bank’s contractual undiscounted repayment obligations.

2007
Subtotal less
Less than 1 3 monthsto 1 than 12 More than  Subtotal over No stated
On demand month 1 to 3 months year months 1to 5 years 5 years 12 months maturity Total

Assets:

Cash and cash equivalents 4,906,887 - - - 4,906,887 - - - - 4,906,887

Amounts due from credit

institutions - - 49,329 - 49,329 - - - 561,278 610,607

Loans to customers 689,150 2,703,277 5,075,279 15,280,737 23,748,443 14,609,659 65,507 14,675,166 - 38,423,609

Property and equipment - - - - - - - - 931,421 931,421

Intangible assets - - - - - - - - 336,493 336,493

Deferred tax asset - - - - - - - - 59,860 59,860

Other assets - 84,195 113,381 51,482 249,058 7,649 - 7,649 - 256,707

5,596,037 2,787,472 5,237,989 15,332,219 28,953,717 14,617,308 65,507 14,682,815 1,889,052 45,525,584

Liabilities:

Amounts due to credit

institutions - - 123,101 - 123,101 - - - - 123,101

Amounts due to customers 4,264,589 3,271,908 2,415,304 5,133,189 15,084,990 - - - - 15,084,990

Debt securities issued - 627,581 1,331,289 6,563,995 8,522,865 8,947,291 - 8,947,291 - 17,470,156

Other borrowed funds - - 735,783 3,579,688 4,315,471 96,892 - 96,892 - 4,412,363

Other liabilities 13,355 60,704 568,768 167,453 810,280 1,222 - 1,222 - 811,502

4,277,944 3,960,193 5,174,245 15,444,325 28,856,707 9,045,405 - 9,045,405 - 37,902,112

Net balance sheet position 1,318,093 (1,172,721) 63,744 (112,106) 97,010 5,571,903 65,507 5,637,410 1,889,052 7,623,472
Accumulated gap 1,318,093 145,372 209,116 97,010 - 5,668,913 5,734,420 - 7,623,472 -
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Assets:

Cash and cash equivalents
Amounts due from credit

institutions

Loans to customers
Property and equipment
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Deferred tax asset
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Net balance sheet position

Amounts due to credit

institutions

Amounts due to customers
Debt securities issued
Other borrowed funds

Other liabilities

Accumulated gap
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Subtotal less

Less than 1 3 months to 1 than 12 More than Subtotal over No stated

On demand month 1 to 3 months year months 1to 5 years 5 years 12 months maturity Total
771,181 - - - 771,181 - - - - 771,181
95,044 - - - 95,044 - - - 214,792 309,836
579,215 158,567 377,858 4,681,730 5,797,370 6,264,784 97,771 6,362,555 - 12,159,925
- - - - - - - - 374,844 374,844
- - - - - - - - 187,877 187,877
- - - - - - - - 226,186 226,186
2,691 69,239 32,284 17,405 121,619 14,938 - 14,938 3,238 139,795
1,448,131 227,806 410,142 4,699,135 6,785,214 6,279,722 97,771 6,377,493 1,006,937 14,169,644
- 270,564 79,387 - 349,951 - - - - 349,951
889,560 - 2,052,351 95,400 3,037,311 - - - - 3,037,311
- - - 4,438,856 4,438,856 2,680,259 - 2,680,259 - 7,119,115
- - - - - 845,305 - 845,305 - 845,305
495 25,320 180,309 - 206,124 11,711 - 11,711 45,222 263,057
890,055 295,884 2,312,047 4,534,256 8,032,242 3,537,275 - 3,537,275 45,222 11,614,739
558,076 (68,078) (1,901,905) 164,879 (1,247,028) 2,742,447 97,771 2,840,218 961,715 2,554,905
558,076 489,998 (1,411,907) (1,247,028) - 1,495,419 1,593,190 - 2,554,905 -

Net assets attributable to the participant are repayable no later than six months after the end of the year when participant makes a decision to
unilaterally withdraw from the company (Note 16). However, in the Russian marketplace, many short-term credits are granted with the expectation of
renewing the loans at maturity. As such, the ultimate maturity of assets may be different from the analysis presented above. In addition, the maturity
gap analysis does not reflect the historical stability of current accounts. Their liquidation has historically taken place over a longer period than indicated
in the tables above. These balances are included in amounts due on demand in the tables above.
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25. Related Party Transactions

In accordance with IAS 24 “Related Party Disclosures”, parties are considered to be related if one
party has the ability to control the other party or exercise significant influence over the other party
in making financial or operational decisions. In considering each possible related party relationship,
attention is directed to the substance of the relationship, not merely the legal form.

The volumes of related party transactions, outstanding balances as of December 31, 2007 and 2006
and related income and expense for the years ended December 31, 2007 and 2006 comprised:

2007 2006
Key Key
management Entities under management Entities under

personnel common control personnel common control
Cash and cash equivalents — opening - - - 7,104
Cash and cash equivalents placed - 4,782,229 - 1,017,482
Cash and cash equivalents withdrawn - (3,875,746) - (1,024,586)
Cash and cash equivalents — closing - 906,483 - -
Amounts due from credit institutions - opening - - - -
Placed on amounts due from credit institutions - 207,290 - -
Withdrawn from amounts due from credit institutions - (157,960) - -
Amounts due from credit institutions - 49,330 - -
Loans to customers — opening 10,880 - 2,057 -
Loans to customers issued 4,015 39,896 13,075 761,166
Loans to customers repaid (9,904) (39,896) (4,252) (761,166)
Loans to customers — closing 4,991 - 10,880 -
Less: Allowance for impairment - - - -
Loans to customers — closing, net 4,991 - 10,880 -
Other assets - opening - 150 - 150
Other assets issued 160 32,791 - 14,276
Other assets repaid (160) (16,078) - (14,276)
Other assets - closing - 16,863 - 150
Amounts due to customers - opening 672 2,288,030 20 284,119
Placed on customer accounts 35,672 43,727,804 31,057 10,438,502
Withdrawn from customer accounts (35,976) (39,356,396) (30,405) (8,434,591)
Amounts due to customers - closing 368 6,659,438 672 2,288,030
Debt securities issued - opening - - - 1,008,315
Debt securities issued during the period - 1,856,553 - 277,282
Debt securities repaid during the period - - - (1,285,597)
Debt securities issued - closing - 1,856,553 - -
Other borrowed funds - opening - - - -
Placed on other borrowed funds - 282,128 - -
Withdrawn from other borrowed funds - - - -
Other borrowed funds - closing - 282,128 - -
Other liabilities - opening - - - -
Other liabilities issued - 59,466 - -
Otbher liabilities repaid - - - -
Otbher liabilities - closing - 59,466 - -
Interest income 1,015 3,006 544 3,311
Interest expense - (237,641) - (149,841)
Commitments and guarantees received - 5,514,277 - 7,119,115
Gains less losses from foreign currences (dealing) - (92,128) - -
General administrative and operating expense - (16,078) - (14,276)
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25. Related Party Transactions (continued)

In August 2007 the Bank signed with a related party the following agreements: the credit
facility agreement to borrow funds and two agreements to provide collateral against drawings
to be received by the Bank. According to the terms of those agreements the Bank will have to
pledge certain part of its loan portfolio upon drawing funds from the lender, and the value of
pledged assets will at all times be equal to the percentage of total loan book funded by the
facility. As of December 31, 2007 the drawings in the amount of EUR 7,800 thousand were
obtained by the Bank under the above credit facility agreement (Note 7, Note 15).

More details on the related party transactions are provided in Notes 5, 6, 7, 11, 13, 14 and 15.

For the year ended December 31, 2007 and 2006 compensation of key management personnel
comprised the following:

2007 2006
Salaries and other short-term benefits 109,375 31,290
Social security costs related to pension system 795 454
Total key management compensation 110,170 31,744

26. Subsequent Events

On February 5, 2008 and February 6, 2008 the Bank issued two discount promissory notes with
aggregate nominal amount of USD 53,410 thousand to Renaissance Securities (Cyprus) Ltd.
(related party), bearing effective interest rate of 10.8% p.a. and maturing on February 5, 2011.

On January 10, 2008 and February 1, 2008 the Bank obtained financing in the aggregate amount
of USD 20,000 thousand through two issues of loan participation notes, organized through a
special purpose entity EMIS Finance B.V. The notes bear interest rate of 12.0% p.a. and mature
on January 10, 2009 and February 1, 2009, respectively.

The Bank obtained licenses of equity market participant (brokerage, dealer and depositary
activity) which were issued by Federal Service for the Securities Market on January 29, 2008

27. Segment Reporting

According to IAS 14 “Segment reporting”, the Bank is required to disclose its industry and
geographical segments. The Bank’s operations are highly integrated and constitute a single
industry segment, retail banking. Assets and liabilities of the Bank are primarily concentrated
in the Russian Federation and its revenues and net income are primarily received from the
operations within the territory of the Russian Federation.
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28. Capital Management

The Bank maintains an actively managed capital base to cover risks inherent in the business. The
adequacy of the Bank’s capital is monitored using, among other measures, the ratios established
by the Basel Capital Accord 1988 and the ratios established by the CBR in supervising the Bank.

During the past year, the Bank had complied in full with all its externally imposed capital
requirements.

The primary objectives of the Bank’s capital management are to ensure that the Bank complies
with externally imposed capital requirements and that the Bank maintains strong credit ratings
and healthy capital ratios in order to support its business and to maximise shareholders’ value.

The Bank manages its capital structure and makes adjustments to it in the light of changes in
economic conditions, growth of business and the risk characteristics of its activities. In order to
maintain or adjust the capital structure, the Bank may raise fresh capital, return capital to
shareholders or issue capital securities. No changes were made in the objectives, policies and
processes from the previous years.

The CBR requires banks to maintain a capital adequacy ratio of not less than 10% of risk-
weighted assets, computed based on RAL. As of December 31, 2007 and 2006, the Bank’s
statutory capital adequacy ratio on this basis exceeded the statutory minimum.

The Bank calculates on a regular basis the ratio of net assets attributable to the participant (‘‘Net
Assets’’) to risk-weighted assets calculated as defined by the Basel Accord Guidelines issued in
1988, with subsequent amendments including the amendment to incorporate market risks. The
core part of Net Assets of the Bank is represented by net assets attributable to the participant. The
supplementary part of Net Assets of the Bank is zero.

The following table sets forth the principal components of Bank's Net Assets as of December 31,
2007 and December 31, 2006:

As at 31 December

2007 2006
Risk-weighted assets 44,428,214 14,140,650
Core part of Net Assets 7,623,472 2,554,905
Total Net Assets 7,623,472 2,554,905
Core part of Net Assets ratio 17.2% 18.1%
Ratio of Net Assets Attributable to the Participant to Risk Weighted
Assets 17.2% 18.1%
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