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ADDRESS BY

THE PRESIDENT

Ladies and Gentlemen!

AVANGARD Bank completed 2007 with excellent financial results. This was made possible by the Bank's well-balanced policy in asset
management, its correct choice of priority areas and its skillful diversification of investments.

In 2007 we maintained leadership positions in those areas in which we are traditionally strong.
The Bank's subsidiary, OJSC Avangard-Leasing, has been among the largest leasing market operators in the country for seven years. The
Company succeeded in attracting a significant amount of borrowed funds not only those secured by export credit agencies but also as

untied long-term loans from Western financial institutions.

The Bank's excellent reputation also enabled it to increase the number of foreign partner banks and expand the volume of credit lines
opened for the Bank.

The Russian Malt company, which is a part of the holding company, has remained the largest producer of brewer's malt in Russia. The
increase in the company's assets has allowed it to become one of the world's five largest malt producers.

In 2007 AVANGARD Bank continued to actively expand its network of Avangard-Express offices for prompt service to individual customers
in Moscow and Saint-Petersburg as well as in the regions. Currently, the Bank has offices in 17 cities of Russia.

The Bank's retail business in 2007 continued to focus on car loans and credit cards. Throughout the year, the Bank consistently improved
the terms on these products for its customers. According to the results of the People's Rating, AVANGARD Bank was recognized as the

best Russian bank in customer service for the third consecutive year.

Dear customers and partners! | would like to thank you for our mutually beneficial cooperation and hope that it remains just as effective
and successful in the future!

Kirill Minovalov, President, AVANGARD Bank
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OBPALLEHVE

NMPESVIOEHTA

YBaxaemble gambl 1 rocrnoga!

BaHk «ABAHTAPL» 3akoHumn 2007 rog ¢ xopowunMu UHAHCOBBIMW MokasaTtensmu. ITO CTano BO3MOXHbIM 6Gnarogaps
cbanaHcMpoBaHHOW nonuTuke baHka B ynpaBfieHMM pecypcamMu, BEpPHbIM BbIOOPOM MPUOPUTETHLIX HamnpaBieHWiA U FPamMOoTHOM
aveepcudukaumm MHBECTULINIA.

B 2007 rogy Ham yaanocb COXPaHUTb MAEPCTBO B TEX HANPaBIEHUSIX, B KOTOPbIX Mbl TPAANLMOHHO CUJbHBI.
OAO «ABaHrapa-JInauHr», no4epHsas KoMnaHvsa baHka, Ha NPOTSXEHUN CEMUN NET BXOAMUT B YACIO KPYMHENLLIMX ONepaTopoB JIN3MHIOBOrO
pblHKa B cTpaHe. KoMnaHun yoanocb npvBieyb 3Ha4MTENbHbIE 3aEMHblIe CPEACTBA HE TOJMbKO MO, rapaHTUM SKCMOPTHBIX KPEAUTHbIX

AreHTCTB, HO N HECBA3aHHbIE A0JITOCPOYHbIE KpeaAuTbl OT 3anagHblX CbI/IHaHCOBbIX MHCTUTYTOB.

OTtnnyHaa penytaums BaHka Takke Mo3Bonuna emMy YBeNUYUTb HMCNO 3apybexHbix 6aHKOB-KOHTPAreHTOB M PacluMpuTb 06bEeMbI
OTKPbITbIX HA BaHK KPEANTHLIX IMHUIA.

Komnanus «Pycckuin Conop», SIBASAIOLLASACSH 4YACTblO XONAWHra, OCTAETCsl KPYMHEeMWMM MPOV3BOAMTENEM MMBOBAPEHHOr0 Coioaa
B Poccuu. YBennyeHre akTMBoB KOMMAAHNUM NO3BOJIUIIO € BOMTU B NSATEPKY KPYMHENLLVMX MUPOBBIX MPOV3BOAMTENEN CONoaa.

B 2007 rony Bank «<ABAHIAP» npooomkun akTMBHOE pa3BuUTUE CETU OPUCOB BLICTPOro 06CNYXMBAHUSA GU3NYECKUX NUL, «ABaHrapa—
Okcnpecc» kak B MockBe 1 CaHkT-lNeTepbypre, Tak 1 B pernoHax — tenepb baxk npeacrtasneH B 17-T1 ropogax CTpaHsbl.

Po3HuMyHbI 6u3Hec BaHka B 2007 roay no-npexHeMy 6bin cPOKyCMPOBaH Ha aBTOKPEAMTax U KpeauTHbIX kapTax. B TeueHne ropa baHk
nocnenoBaTesnbHO yayyLlan yCcioBus no 3TMM NPoAyKTaMm Ans CBoux knmeHToB. «<ABAHTAP» no pesdynstatam «HapogHOro pemtmHra»

TPEeTUIA rod, NOAPSA NPU3HAH NyvwrM 6aHKoM Poccum no ypoBHIO KJIIMEHTCKOrO 0OCyXXUBaAHNUS.

YBaxaemble KMeHTbl 1 napTHepbl! 9 6narogapio Bac 3a B3aMMOBbLIrOAHOE COTPYAHMYECTBO U HAZAEOCh, YTO B OyayLLIEM OHO OCTaHEeTCH
CTOJIb e MI0A0TBOPHBLIM U YCMELHbIM!

Kunpwunn MuHosanos, MNMpe3naeHt banka «<ABAHIAP»
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BASIC

FINANSIAL INDICATORS

AKTWVBbI
Assets

100% AeHeXxHble cpeacTBa u cyeta B LIb

Cash and balances with Central Bank of Russian Federation

13 Ccyapl 6aHkam / Loans to banks

64 CcyApbl KNeHTam
Loans to customers

1 OcHoBHble cpeacTBa / Fixed assets

—
~

14 Mpouee / Others
0%

ron 2005 2006

MACCKBbI N COGCTBEHHbINA KAMUTAN
Liabilities and equity capital

100%

27 Ccyapbl n cpeactea 6aHKOB
Loans and advances from banks

37 CpeacTBa KJIMEHTOB
Customer accounts

BbiNyLEHHbIE [0JITOBbIE LieHHble Gymaru

17 Debit securities issued
CoOGCTBEHHbIV KanuTan
14 ! ;
Equity capital
5 Mpouee / Others

0%
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OCHOBHbIE ®VNTHAHCOBBbIE

NMOKASATEJIN

AKTUVBbI 1 COECTBEHHbI KAMUTAIN
Assets and equity capital

ron
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6931
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CoOCTBEHHbINV KanuTan
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- MpoueHTHbIE Boxoapl / Interest income - MpoueHTHbIE pacxoabl / Interest expense
Aoxoapl, No ycnyram u KOMUCCUU NOJTyYEHHbIe [ dopmupoBaHue pe3epsa nog obecueHeHne akTMBOB
Fee and comission income Provision for impairment losses on interest bearing assets

Pacxopbl, No ycnyram h KOMUCCUSIM yrlaye€HHble

[ ] )
Apyrue poxone: / Other income Fee and comission expenses

OnepauunoHHble pacxopbl / Operating expense
dopmupoBaHue npouunx pesepeos / Other provisions
- Yucrble yObITKM MO onepauuamM ¢ akTUBamMu, oTpakaemble

Mo cnpaBeAJ/INBO CTOMMOCTU Yepe3 NpuobINu U yobITKU
Net loss on assets at fair value through profit or loss
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CREDIT AND INVESTMENT

POLICY

In 2007 the Bank's credit portfolio increased by about 40%. Almost all areas in which the Bank extended credit demonstrated high posi-
tive movement. In absolute terms, the volume of the credit portfolio almost doubled in less than three years. Such excellent results were
possible due to the successful implementation of the Bank's development strategy as a whole and in particular, in certain individual busi-
ness areas. Last year the lending limit per one borrower (a group of related borrowers) exceeded 1.2 billion Russian roubles. This allowed
the Bank to expand the range of potential customers by making possible the financing of such resource-intensive projects as the launch
of a rolling mill and the construction from the ground up of a glass container plant in Siberia.

Credit resources were directed to the replenishment of current assets of industrial and trade companies, agrobusiness enterprises, the
upgrade of current production capacities and the creation of new production capacities in the food, processing, petrochemical, machine-
building and space industries.

The high professionalism of its employees and the Bank's impeccable reputation among its foreign partners made it possible to increase
the volume of export-import transactions for the benefit of its customers by providing them with good terms for financing transactions.

Partnership with OJSC JSCB AVANGARD secures for our customers not only access to a wide variety of credit products but also prompt,
comprehensive and highly qualified assistance in selecting the most effective forms of financing.

LOANS TO CUSTOMERS

- Industry manufacturing
Agriculture
[ | Food industry

Transport

. Trade
- Real estate

Construction

Other
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KPEOANTHAA N UHBECTVLUNOHHAA

MOJINTUKA

B 2007 roay pocT kpeamutHoro noptdens BaHka coctaBun nopsaaka 40%. Beicokasi nonoxuTenbHas AMHaMmnka 4OCTUrHyTa 6ykBasibHO Mo
BCEM HarpasJ/ieHUsIM KpeanToBaHus. [py 3ToM B aBCOMOTHBIX Ldpax Npor30LLsIo YABOEHNE pa3Mepa KPeaUTHOro noptdens MeHee
4yeM 3a Tpu roga. Takol BbICOKMUIA pe3ynbTaT CTas BO3MOXHbBIM Gnarogaps peannsaumm yaauHolu cTparterum pa3sutus baHka B uenom u
OTAENbHbIX OBU3HEC-HAMpPaBEHWI, B YaCTHOCTU. B ncTeklleM rogy nuMUT KPpeauToBaHUS Ha OLHOrO 3aeMmLumka (rpyrnmny CBS3aHHbIX
3aemwmkoB) npesbicun 1.2 mnpa py6., 4TO MO3BOJIUIO PACLUMPUTL KPYr MOTEHUMANbHBIX KIIMEHTOB 3a CYET BO3MOXHOCTHU
brHaHCNMPOBaHUS Taknx PECYPCOEMKMNX MPOEKTOB, Kak 3arnyCck MeTasiIonpoKaTHOro Mpon3BoACTBa, CTPOUTENBLCTBO «C HyJIS» 3aBoAa Mo
Npon3BOACTBY cTeknoTapbl B Cnbupu.

KpeaonTHble pecypcbl HanpaeisiMCb Ha MOMOSIHEHWE OOOPOTHLIX CPEACTB MPOMBILLIEHHBIX M TOProBbIX KOMMAHWA, NPeanpusTui
arponpoOMBbILLSIEHHOrO KOMIMJIEKCa, MOAEPHN3ALMIO AENCTBYIOLMX U CO34aHME HOBbIX MOLLHOCTEN B MULLLEBON, nepepabaTtbiBaloLelt,
HedDTEXMMUYECKON, MALLMHOCTPOUTENIbHOW 1 KOCMUYECKO OTPACASIX.

Bbicokuii npodeccrnoHanam coTpyaHMKoB 1 6e3ynpeyHas penytaums baHka cpeam 3apybexHbix MapTHEPOB MO3BOJIMIN YBENYUTL
06beM 3KCMNOPTHO-UMIMOPTHbIX ONepaLmii B UHTEPeCcax KIIMEHTOB, 06€CneynB AJis HUX XOPOLLUME YCIOBUS GUHAHCUPOBAHWS COENOK.

MaptHepctBo ¢ OAO AKB «ABAHTAP» oGecreuynmBaeT HalMM KJIMEHTaM HE TOJbKO AOCTYMN K caMbiM Pa3HOOOpa3HbiM KPeauTHbIM
npoAaykTam, HO U OMepaTUBHYI, KOMIMJIEKCHYIO M BbICOKOKBANMMULIMPOBAHHYIO MOMOLLL B Bbibope Hanbonee adpdekTrBHbIX Gopm
dbunHaHcnpoBaHus.

CCyabl KJIMEHTAM

- MpombIwneHHoe NPoV3BOACTBO
Cenbckoe X039ACTBO

[ | MuiieBas NPOMBbILLIIEHHOCTb
TpaHcnopTHas oTpacsb

. Toprosns

- HepsuxummocTb

CTpouTenscTBO

Mpouee
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LEASING OPERATIONS

Leasing operations account for an important part of the corporate business of AVANGARD Bank. Over the last seven years Avangard-
Leasing has taken the leading positions in the Russian market.

The company makes investments in various areas of the economy while giving priority to the leasing of modern technological equipment,
industrial transport, motor-vehicle transport and real estate.

In 2007 Avangard-Leasing actively attracted untied syndicated loans from Western banks for a period of five years. Banks such as CRED-
IT SUISSE, BAYERISCHE LANDESBANK, KFW and NORDKAP BANK AG participated in the syndication. A total of about 150 million US dol-
lars was attracted in this way.

By using untied low-cost long-term resources the company significantly improved leasing terms in such areas as the leasing of rolling
stock, real estate and other domestically produced equipment.

AVANGARD Bank is actively developing the financing of technological equipment leasing by attracting Western funds. The volume of long-
term (5-7 years) financed projects with the attraction of credit resources from Western banks insured by export credit agencies (ECASs)
increased significantly. A total of over 100 projects were implemented for leasing imported technological equipment by attracting tied
Western funds.

A glass container manufacturing plant in the Moscow region was completely financed and began full capacity operation (the cost of the
project was over 120 million Euro). A glass container manufacturing plant in the Vladimir region was renovated. The total annual produc-
tion capacity of the financed plants is over 1 billion bottles.

The past year 2007 saw notable results in the area of rolling stock leasing. Over 1000 railway cars were leased. As of January 1, 2008 OJSC
Avangard-Leasing owned over 3000 rolling-stock units.

The construction of a new glass container manufacturing plant in Omsk with an annual production capacity of 700 million bottles was
begun. By the time the plant begins operation (February 2009), the amount of financing will exceed 100 million Euro.

A major area of activity is the leasing of agricultural equipment. In 2007 contracts were concluded for the supply of over 120 combine har-
vesters and heavy tractors along with 400 other agricultural machines for a total amount of over 55 million US dollars.

The Bank's leasing operations cover the whole territory of Russia. JSCB AVANGARD considers leasing as an advantageous tool for ensur-
ing high investment reliability and profitability.

LEASING PORTFOLIO

- Construction - Manufacture of containers and packing
Food industry Metallurgy
Other Agriculture

. Power engineering Transport
Real estate . Machinery construction

BANK AVANGARD 10




rOO0BOV OTHET 2007

JINSNHIOBbIE OMNEPALIN

JIN3nHroBbie onepauuy COCTaBNSAIOT BaXHYIO YacTb KopriopaTnuBHoro 6usHeca baHka «<ABAHTAPL». B TeueHue cemu neT «ABaHrapa—
JIN3MHr» 3aHUMAET AMANPYIOLLME MO3NLUN HA POCCUIACKOM PbIHKE.

KomnaHusi nHBeCcTMpyeT CPeacTBa B pPasnnyHbIe obnacTn 3KOHOMUKK, OTAaBast NMPUOPUTET JIN3NHIY COBPEMEHHOI0 TEXHOIOrM4YeCKoro
OGODV,D,OBaHMFI, NPOMBbILLIEHHOINO TPaHCNopTa, aBTOTPaHCNOPTa, HEABUXMMOCTU.

B 2007 rony «ABaHrapf-J/IM3uHr» akTMBHO NpuBnekan ans GrHaHCUPOBaHMWS NPOEKTOB HECBSI3aHHblE CUHAMLIMPOBAHHbIE KPEAUTbI OT
3anagHblx 6aHKOB CPOKOM Ha NsATb JIET. B cuHaukaunm yyacteoBanm Takne 6aHkm, kak CREDIT SUISSE, BAYERISCHE LANDESBANK, KFW
1 NORDKAP BANK AG. Bcero, Takum 06pa3om, nony4eHo okono 150 mnH gonn. CLUA.

V|CI'IOJ'Ib3yﬂ HeCBsi3aHHble AelleBble O0JIT0OCPOYHble PecypcChbl, KOMNaHUSA CYLWEeCTBEHHO ynydwunna yCnoBus JIM3MHra no Takum
HanpasNeHnaMm, Kak TM3NHI NOABUMXHOIo CoCTaBa, HEABMXMMOCTU U ,u,pyr017| TEXHUKN U O60pyﬂ.OBaHI/I9| 0Te4yeCTBEHHOro Npon3BoacTea.

BaHk «ABAHIAPL» akTMBHO pas3BuBaeT GUHAHCUMPOBAHME JIM3UHIA TEXHOJIOrMYEecKoro 0060pyaoBaHUS C MpUBEYEeHWEM 3anagHoro
duHaHcnpoBaHus. CyllecTBEHHO yBennyuncss 06bem nNpo@rHaAHCUPOBAHHBLIX AOATOCPOYHbLIX (5—7 NeT) NPOEeKTOB C MpUB/IEYEHNEM
KPEeAVTHbIX PECYpPCOB 3anaZiHbix OaHKOB Mon CTPaxoBOE MOKPbITME IKCMOPTHbLIX KPeaUTHbIX areHTCTB. Becero peannsosaHo 6onee cta
NMPOEKTOB MO Nnepeaaye UMMOPTHOIrO TEXHOJIOrMYECKOro 060pyA0BaHMS C MPUBEYEHMEM CBS3aHHOIO 3anagHoro GUHaHCUPOBaHUS.

MoNHOCTbIO NMPOMUHAHCMPOBAH W BbIlWEN Ha MOJIHYKD MOLLHOCTb 3aBOf, MO MPOW3BOACTBY CTeknoTapbl B MockoBckoi obnactu,
(cTtoumocTbe npennpuatTus 6onee 120 MnH eBpo). PeKOHCTPYMpPOBaH CTeKNoTapHbIiM 3aBod, BO Bnagumupckon obnactu. O6uas
NPOV3BOACTBEHHAs MOLLHOCTb NPOdrHAHCMPOBaHHbLIX 3aBOA0B COCTaBnseT 6onee 1 Mnpa OyTbIIOK B roA,.

Mpowepwnin 2007 rog, 6611 pedynbTaTMBHLIM B 061aCTN NM3MHra NoaBMXHOMO CocTaBa, nepenaHo B n3nHr 6onee 1000 BaroHoB. Bcero
no coctosiHnio Ha 01.01.2008 OAO «ABaHrapa-JinsuHr» Bnageet 6onee 4em 3000 eanHUL, NOABUXHOIO COCTaBa.

CTtapToBasio CTPOUTENbCTBO HOBOIrO 3aBOAa MO MPOU3BOACTBY cTeknoTapsl B ropoae Omcke Ha 700 mMaH 6yTbinok B rog. K MOMeHTy
3anycka (dpespanb 2009 rona) o6bem puHaHcMpoBaHus coctaBut 6onee 100 MH eBpo.

OLHVM 13 OCHOBHbIX HAMpPaBiEeHWI ABASIETCS JIM3UHI CENIbCKOXO3AMCTBEHHOM TexHMKK. B 2007 rogy 3akiio4eHo 4OroBOPOB Ha MOCTaBKY
K ce3oHy 2008 rona 6onee 120 KOMBANHOB U TXENbIX TPAKTOPOB, 0k0s1I0 400 eanHUL, APYron CebCKOXO3ANCTBEHHOM TEXHMKMK, Ha

ob6uyto cymmy 6onee 55 mnH gonn. CLUA.

JlnsuHrosas neaTenbHOCTb bBaHka pacnpocTtpaHseTcs Ha Bctlo Tepputopuio Poccun. AKB «<ABAHTAPL» paccmatpuBaeT NU3UHI Kak
XOPOLLO 3apekoMeH0BaBLUNIA cebs MHCTPYMEHT, 06ecrneymBaloLLmii BbICOKYIO HAAEXHOCTb U JOXOLHOCTb MHBECTULLMNA.

JIN3NHroBbIA NOPT®ESDb

20.9%

11.0% - CTpounTenLCTBO - [Mpon3BOACTBO Tapbl 1 YNakoBKU
MuuieBas NPOMBILLIEHHOCTb MeTtannyprus
Mpouee Cenbckoe X035MCTBO
11.6% . OHepreTuka TpaHcnopT
HenBuxummMocTb . MalumHocTpoeHne
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CUSTOMER POLICY

The Bank's high level of management, its employees’ experience and professionalism along with a flexible customer policy enabled it to
respond to changing circumstances and secure the further development of the corporate section.

The first half of 2007 saw an overall decrease in bank credit and deposit rates along with excess liquidity. By utilizing possibilities for attract-
ing low-cost funds in international markets, the Bank was active in financing complex and long-term projects related to the construction,
creation and expansion of production capacities. Comprehensive payroll projects were actively marketed to companies with various forms
of ownership and types of activity. The total number of these companies approached 100. A unique co-brand project was launched in
cooperation with the legendary Moscow Institute of Physics and Technology.

In the second half of the year, an avalanche-type crisis developed in world markets. This caused a liquidity deficit in Russia and led to an
increase in raising and placement rates. In these conditions the Bank succeeded in quickly building up a deposit base from its corporate

customers while actively using trade financing transactions and promptly correcting placement rates.

Our competitive advantage has been and remains an individual approach to corporate customers, personal assistance to company man-
agers and the support and personal responsibility of the Bank's managers for each transaction of the Bank.

ATTRACTED CORPORATE CUSTOMER'S FUNDS (IN THOUSANDS OF RUSSIAN ROUBLES)

20502915

01.01.2006 | | BB
01.01.2005 N 6599333
01.01.2004 | 5541 193

0 5000000 10000000 15000000 20000000 25 000 000
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KJIMEHTCKA{A NMOJINTUKA

Bbicokuii ypoBeHb ynpasnsemocT baHka, onbIT 1 npodeccroHanam nepcoHana, rubkas knmeHTckas nonutrka nossonunm 8 2007 rogy
ornepaTMBHO pPearnpoBaTtbh Ha MEHSIOLLMECS 0OCTOATENbCTBA M 06ECNeUnTb AalnbHENLLEE PA3BUTME KOPNOPATMBHOIO 61oka.

B nepsoit nonoeuHe 2007 roga Ha ¢poHe M36bITOYHON NMMKBUOHOCTY HAbM0O4AN0Ch 00LEe CHUXEHME KPeAUTHbIX U AEeMN03UTHbLIX CTaBOK
6aHKoB. Vcnonb3ysi BO3MOXHOCTU MPUBMEYEHUS HEOOPOrvMX CPeAcTB Ha MeXAyHapoAHbIX pbiHKax, BaHk akTMBHO duHaHcupoBan
CNOXHbIE VN JONFOCPOYHbIE NMPOEKThI, CBA3aHHbIE CO CTPOUTENLCTBOM, CO30aHMEM U paCLUMPEHNEM NMPOU3BOACTBEHHbBIX MOLLHOCTEN.
Oco60 aKkTMBHO NMPOABUrasNCb KOMIIEKCHbIE 3apriaTHbIE MPOEKTbl HA MPeanpusaTUSX PasnnyHbiX GOpM COOCTBEHHOCTM U BUAOB
neatenbHocTn. O6LLEee X KONMYEeCTBO NPUBAM3UIOCH K CTa. 3anyLLeH YHUKabHbIN KOOPEHA0BLIN NPOEKT C nereHaapHbIM MOTU.

Bo BTOpOI1 N0M0OBMHE rofAa Ha MUPOBBIX PbIHKAX TABMHOOOPA3HO pa3BuBasCs KPU3UC, KOTOPLIV CTas NPUYMHON AeduumTa TMKBUOHOCTU
B Poccun v npuBen Kk poCTy CTaBOK MpUBNEYEHUsI U padMelleHus. B co3paslumxcsa ycnoBusix baHky yoanocb GbICTPO HapacTuTb
0erno3nTHyo 6a3y 3a CYET KOPMOPATUBHbLIX KIIMEHTOB, akTMBHO WCMOMb30BaTb CAENKN TOProBoro brvHaHCUPOBaHUS, CBOEBPEMEHHO
CKOPPEKTMPOBATb CTaBKMN Pa3MeLLEHMS.

HawmmM KOHKYPEHTHbIM MPEUMYLLECTBOM Obll 1 OCTaETCH WHAMBUAYasbHbIA NMOAX0M, K KOPNOPaTUBHLIM KIMEHTAM, NMEpPCOHanbHOe

COMPOBOXAEHNE PYKOBOAUTENEN KOMMNAHWNI, @ TaKXKe KYPUPOBAHME 1 NEPCOHasIbHAast OTBETCTBEHHOCTb MEHEAXKEPOB 3a KaX Ayl COENKY
BaHka.

OBBLEM MNMPUBJIEMEHHbIX CPEACTB KOPMOPATUBHbIX KJIMEHTOB (TbIC. PYB.)
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RETAIL BUSINESS

In 2007 AVANGARD Bank continued to actively develop its retail programs. The major areas of retail business continued to be car loans
and the issuance of credit cards.

Thanks to the consumer appeal of its products and service quality, the Bank was again recognized as the best bank for customer service.
It again took first place in the People's Rating on the Banki. ru Internet portal.

The volume of car loans issued by AVANGARD Bank to individuals in 2007 amounted to 5. 2 billion Russian roubles exceeding the previ-
ous year's result by 46%. Products with favorable interest rates — the Interest-Free and No-Down Payment loans — continued to develop.
The range of collateral insurance programs was also enhanced. To expand possibilities for customer choice, a new car loan program With
No Insurance was introduced. Its rate of 11. 5% corresponded to the market average level of rates on programs requiring collateral insur-
ance.

The geography of car loans in the regions was expanded — To Saint-Petersburg, Tolyatti and Volgograd were added Rostov-on-Don,
lvanovo, Voronezh, Stavropol, Cheboksary and Omsk.

In 2007 the Bank's card programs were significantly developed. The Bank notably improved its credit terms by reducing the commission
rate from 1% to 0. 25%-0. 75% on unpaid balances as well as by reducing penalties. In 2007 the Bank started to issue MasterCard chip
cards which significantly increased the level of security for card transactions. At the same time, customers were offered a variety of differ-
ent card designs.

The number of issued cards increased by over 80% to reach 340 thousand cards, 270 thousand of which are credit cards. The rate of
increase in card transactions remained the same as for the previous year. The volume of transactions doubled and reached 14. 5 billion
Russian roubles. The average monthly loan total increased by 65% to 1. 6 billion Russian roubles.

Attracting deposits was another area of growth. In 2007 balances on individual customers' accounts increased by 35% to 4. 6 billion
Russian roubles. Approximately 36% of this amount were relatively long-term liabilities — deposits for 1 and 2 years. Other services for indi-
viduals were also developed. For example, the volume of money transfers through Western Union increased by 70% compared with that
for the preceding year.

In 2007 the Bank continued to developing its network of regional offices and Avangard-Express offices. These provide a complete range
of services for individual customers: acceptance of cash for auto loan repayments, credit card payments, opening accounts, issuance of
bank cards, acceptance and payments of money transfers and foreign currency exchange. As of the end of 2007, the Bank's infrastruc-
ture included over 70 offices in Moscow and 40 offices and cash departments in Saint-Petersburg. Regional offices in Stavropol,
Cheboksary, Omsk and Ryazan were opened throughout the year. In total, the Bank offered its retail services in 17 regions of Russia.
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PO3HWNYHbI BN3HEC

B 2007 rogy baHk «ABAHIAPO» npomomXun akTUBHOE pPa3BUTUE CBOMX PO3HUYHBIX Nporpamm. [lo-npexHemMy OCHOBHbIMU
Harnpas/IEHNSMN PO3HNYHOIO OM3HECA ABNSINCL aBTOKPEANTOBAHME U BbIMYCK KPEAUTHbLIX KapT.

Brnaropapsi noTpebuTenbCKOM MpUBIEKaTENbHOCTU NMPOAYKTOB U kavecTBy ycnyr, B 2007 rogy BaHk npusHaH nyyiyM no ypOBHIO
KJIMEHTCKOrO 06CNyXMBaHMsl, BHOBb 3aHSIB MEPBOE MECTO MO UToram roaa B «HapogHom pelituHre» Ha noptane Banki. ru.

O6beM KpeamMToB Ha MOKYMKy aBToMoOunel, BolgaHHbix baHkom «ABAHTAPL» dusnyeckum nuuam B 2007 rony coctasun 5,2 mnpg,
py6neii, 4To npeBbicuno Ha 46% nokasatenb npeabiaylwero roaa. MNpoaomkeHo pas3BUTME MPOAYKTOB CO JIbFOTHbIMW CTaBKamMn —
«BecnpoueHTHOMY KpeauTy» 1 «KpeauTy 6e3 nepBoHaYanbHOrO B3HOCA», @ TaKXe PaCLUMpPEH Kpyr nporpamMm CTpaxoBaHWs 3anora.
B uensix pacumpeHunsi BO3MOXHOCTEN NoTpebuTenbLCckoro Beibopa BHEAPEHA HOBas NporpamMMa aBTOKpeaMToBaHus «bes cTpaxoBku»,
cTaBka no kotopoi 11,5% cooTBeTCTBOBaNa CpeaHepPbIHOYHOMY YPOBHIO CTABOK MO NporpamMmMam, TpebyioLLmMm cTpaxoBaHue 3asora.

PacwupeHa reorpadus aBTokpeauToBaHus B pernoHax: k CaHkt-MNetepbypry, Tonbattn n Bonrorpany no6asunuck PocToB-Ha-IoHy,
ViBaHOBO, BopoHex, CtaBponosb, Yebokcapbl 1 OMCK.

B 2007 rogy cyLeCTBEHHOE pa3BuTNE Noy4msa KapToyHasa nporpammMa. baHk 3aMeTHO yny4Lmna yCnoBusa KpeanToBaHns, CHU3MB ¢ 1%
0o 0,25-0,75% cTaBKy KOMUCCUM 3@ y4eT HEeMnoraweHHOM 3a40/MKEHHOCTH, a Takke padmep wrpadHbix caHkuuin. B 2007 rogy baHk
NPUCTYNUA K BbIMYCKY 4MnoBbix kapT MasterCard, 4To CyLlECTBEHHO MOBBLICUIO YPOBEHb GE30MacHOCTW ornepaumii ¢ KapTamu.
OpHOBPEMEHHO KnneHTam Obl NPeoXeH BbIOOP An3aliHa kapT.

O6bem amuccun kapT Bbipoc 6onee yem Ha 80% — po 340 Thicsy kapT, 270 ThiCAY M3 KOTOPbIX — KPeauUTHble. COXpaHUIUCh TEMIMbI
npupocTa 06opoTa no onepauusiM ¢ kapTamu, Kak 1 B npeaplayLiemM rony o6bem onepaumin ysenuuuncs sasoe — Ao 14,5 mnpa pyonei.
CpenHemecsiyHas cymMma KpeamToB yBennyunach Ha 65%, oo 1,6 mnppa, pyonei.

YBennyeH 06bemM NpuBeYeHHbIX Aeno3nToB duamdecknx nuu,. Cymma ocTaTkoB Ha cyeTax Boipocna 3a 2007 rog Ha 35%, oo 4,6 mnpa
py6nei, npuMmepHo 36% 3TON CyMMbl COCTaBUAN CPABHUTENbHO ASIMHHbIE MAcCKBbI — BKIaAbl HA OAVH U ABa roga. Pa3sutme noayunnm u
Opyrue ycnyrm Ass H4acCTHbIX KIIMEHTOB. B 4acTHOCTM, KONMYECTBO AEHEXHbIX NepeBofoB yepesd cuctemy Western Union BbIpOCno no
CpPaBHEHMIO C NpeablayLmm rogom Ha 70%.

B 2007 romgy 6bi10 NPOOONIXKEHO Pa3BUTUE CETU PErMOHasbHbIX 0PUCOB N 0DUCOB «ABaHrapa-OKCNpecc», OCYLLECTBASIOWMX BECH
CMNekTp onepaumin ans KINeHTOB — GU3NYECKUX UL NPUeM OEHEXHbIX CPEACTB B NOralleHe aBTOKPEANTOB U B3HOCHI HA KPeAUTHbIE
KapTbl, OTKPbITME BKJ1AA0B, BbIMyCK OaHKOBCKMX KapT, MPMEM W Bbinyiata OEHEXHbIX MepeBOOB, BaJIOTHO-OOMEHHbIE Onepauumu.
UndpacTpykTypa BaHka B Mockse Ha koHel, 2007 roaa Bkntoyana 6onee 70 odurcos, B CaHkT-lNeTepbypre — 40 0drCOoB 1 OnepaLoHHbIX
kacc. B TeueHune roga 6binm OTKPbITHI pernoHansHbie oduckl B CtaBponone, Hebokcapax, Omcke 1 Pa3aHu. B Lienom, po3HnYHbIE yCiyri
npepnaranuce bankom B 17 pernonax Poccum.
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FINANCIAL MARKET

OPERATIONS

Due to crisis occurrences in the world financial markets in 2007, the Bank's Treasury adhered to an extremely conservative policy in per-
forming transactions focusing primarily on customers' interests.

To build up the volume of transactions in the monetary market in 2007, the Bank consistently increased the number of its counterparties.
The growth of the volume of mutual limits and the considerable expansion of interbank contractual relations (30 new counterparties were
added to the existing 300) enabled the Bank to increase its average monthly turnover in the interbank credit market by over 2 times as
compared with the previous year. The increase in the net uncovered limits opened by the counterparty banks for AVANGARD Bank amount-
ed to over 50%.

In 2007 AVANGARD Bank increased the volume of conversion operations in the international and domestic foreign currency markets. To
tighten control over foreign currency and interest rate risks, the AVANGARD Bank continued to perform forward transactions in the stock
exchange and interbank foreign currency markets. The overall volume of transactions in the foreign currency market exceeded that of the
preceding year by over 60%.

In 2007 the Bank continued to develop interbank transactions with cash foreign currency. OJSC JSCB AVANGARD remained a net seller
of cash foreign currency and expanded the range of its counterparty banks for these transactions.

In view of the increased risks in the world financial system, the volume of the Bank's portfolio of highly liquid corporate securities remained
at the level of the previous year. In addition to trading transactions in the stock market, the Bank performed REPO transactions with a large
number of counterparties acting mostly as a net creditor. This contributed to strengthening the Bank's reputation as an active stock mar-
ket participant and a reliable partner. In the second half of the year, the Bank followed a conservative policy in the corporate bond market
adding to its portfolio only short duration bonds issued by highly reliable issuers (those included in the Lombard List of the Central Bank
of the Russian Federation). In addition, the Bank acted as a co-arranger of a number of bond loans.

In 2007 the promissory notes of AVANGARD Bank continued to be in demand in the Russian promissory note market and were quoted by
its major operators.
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OMEPALIN HA

PVNHAHCOBbIX PbIHKAX

B cBS3M C KPU3MCHBIMK SIBAEHMSMU Ha MUPOBbIX GMHAHCOBLIX pbiHkax B 2007 roay KasHavenctso baHka npuaepxmBanocb kpanHe
KOHCEPBATUBHOM NOANTUKM NPU NPOBEAEHMM ONepaunii, OPUEHTUPYSACH, B MEPBYIO OYepeb, HA MHTEPECHI KIIMEHTOB.

B uensx HapawmBaHua obbema onepauuii BaHka Ha ageHexHoMm pbiHke B 2007 rogy ycrelwHO OCyLIeCTBAsfiach rniaHoMepHasi
[EesATeNbHOCTb MO PACLUMPEHUIO YMCNa KOHTPareHToB. brnarogapsa yBennyeHnio B3aMMHbIX IMMUTOB U 3HAYUTEIbHOMY PacCLUMPEHUIO
MexX06aHKOBCKMX [OrFOBOPHbLIX OTHOWeHu (kK cyuwecTtBylowmm 300 6aHkaM-KoHTpareHTam po6asneHo 6onee 30 HOBbIX),
cpefHeMecsyHbIin 060poT Ha pbiHke MBK no cpaBHeHMIO ¢ nokasaTensiMy NpoLLIoro roga ysenuuuncsa 6onee yem B Aga pasa. Poct
YNCTbIX HEMOKPbITBLIX IMMUTOB, OTKPbITbIX 6aHKaMu-KOHTpareHTamu Ha baHk «<ABAHITAPL», coctaBun 6onee 50%.

B 2007 rony Bank «ABAHTAPL» yBenuunn o6bemMbl KOHBEPCMOHHBIX OMepaunii Ha BHELIHEM U BHYTPEHHEM BasllOTHbIX pPbiHKax. Jns
YCUIEHUS KOHTPOJIA 32 BaJIIOTHBIMW U MPOLLEHTHbIMK puckamu baHk «<ABAHTAPL» npomomkun npoBeaeHne GopBapaHbIX onepaumin Ha
OUPXEBOM N MeXOAHKOBCKOM BasltlOTHbIX pbiHkax. O6Wmin 06beM onepaumii Ha BasloTHOM pbiHke Gonee yem Ha 60% npeBbiCUN
nokasarvenb npeapiayLero roga.

B 2007 rony baHk npooomxun passutie Mex0aHKOBCKUX onepaumini ¢ Hann4yHow BamoToin. OcTaBasiCb HETTO-NPOAABLIOM HaIMYyHOM
BantoTbl, OAO AKB «ABAHIAPL» paciumpun kpyr 6aHKOB-KOHTPAreHTOB MO 3TMM Ornepauusm.

C y4yeTOM MOBbLICUBLUNXCH PUCKOB MUPOBOW (PUHAHCOBOW CUCTEMBI, 06beM CHOPMUPOBAHHOrO BaHkoM nopTdens BbICOKOMMKBUAHBIX
KOPMNOpPaTMBHBIX LLEHHbIX Oymar ocTancs Ha ypoBHe mnpeabiayliero roga. Kpome ocylleCTBNEHUS TOProBbIX Onepaumnii Ha GOoHOA0BOM
pbiHke, Bank nposBogun caenkun PENMO, BbiCTynas, B OCHOBHOM, B KQ4E€CTBE HETTO-KpeauTopa, C LWMPOKMM KPYrOM KOHTPAreHToB, YTO
CnocobCTBOBANO YKPEMIEHMIO €ro penyTaumy Kak akTMBHOrO ydacTHuKa (BOHOOBOrO pbiHKA U HAAEXHOro KOHTpareHTa. Bo BTopom
nonyroamv baHk npuaepxmnBancs KOHCEPBATUBHOMN MOMUTUKM HA PbIHKE KOPMOPATUBHbLIX 0OMrauuii, BKoYasi B CBOV NopTdesib TONIbKO
BbIMYCKN 06/MraLmii BoICOKOHaAEXHbIX SMUTEHTOB (BXOAALLMX B IoMOapaHbIi cnncok LB PD) ¢ kopoTkoit alopaumeii. Kpome Toro, baHk
BbICTYMWJT COOPraHM3aTOPOM HECKOJIbKMX 0OJIMraLMOHHbIX BbIMYCKOB.

B 2007 rony Bekcensi baHka «<ABAHIAP» no-npexHeMy nosib30Ba/IMCb CIPOCOM Ha POCCUNCKOM BEKCENbHOM PbIHKE U KOTMPOBAIUCh
€ro KpynHenwmnmMm onepaTopamu.
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INTERNATIONAL BUSINESS AND

CORRESPONDENT RELATIONS

In 2007 the main priority in international business was servicing the foreign economic activities of companies in various economic areas,
in particular, the provision of trade and structural financing services (both short— and long-term). Close cooperation with major financial
institutions in Europe and the United States enabled AVANGARD Bank not only to maintain, but also to actively strengthen its position in
the world market.

The Bank's prestige and its active operations in the international market allowed it to increase the volume of net credit lines of internation-
al banks, and the limits of export credit agencies from 721 to 860 million US dollars. The Bank's high reputation is confirmed by the exe-
cution of transactions secured by such world-famous institutions as SERV (Switzerland), SACE (ltaly), ONDD (Belgium), Hermes
(Germany), Slovak Eximbank (Slovakia), SEC (Slovenia), U. S. Eximbank (United States).

As of the end of 2007, the total volume of transactions conducted by AVANGARD Bank amounted to over 258 million US dollars.

The Bank attracted 22. 2 million Euro in the western financial market for a period of up to 7 years. The funds were extended by Deere
Credit, Inc. (USA) and banks such as AKA Ausfuhrkredit-Gesellschaft mbH along with Commerzbank AG (Germany), KBC Bank N. V.
(Belgium), Credit Suisse AG (Switzerland), and were secured by the export credit agencies U. S. Eximbank, HERMES, ONDD, and SACE.
The funds were committed to financing the purchase of technological equipment as well as agricultural machines to be leased to the
Bank's customers.

As of the end of 2007, AVANGARD Bank has increased its turnover in US dollar accounts by 1. 5 times, and in Euro accounts by 1. 6 times,
while maintaining correspondent relations with over 180 international financial institutions.

ATTRACTED CREDITS (ANALISIS BY COUNTRIES)

35.41%

- Switzerland - USA

Spain Germany
0.78%
1.26% 1.04% Denmark . the Netherlands
0.69%
Austria France
Sweden Luxembourg
e M
- Belgium Slovenia

4.37% 4.37% 2-34%

. Italy - Slovakia
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MEXXAOYHAPOOHBLIE OMNEPALUN U

KOPPECINOHAOEHTCKWE OTHOLUEHA

B 2007 rogy OCHOBHbLIM MPUOPUTETOM B MEXAYyHAPOMHbIX Onepauusax CTaso 006CnyXnBaHME BHELIHE3KOHOMMUYECKON OesTeNlbHOCTU
KOMM@HWI pasnnyHblix OTpPacien 3KOHOMUKM, B HACTHOCTU, NPEAOCTaBIEHME YCYr TOProBOro M CTPYKTYPHOrO PpUHAHCUMPOBaHWS (Kak
KPaTKOCPOYHOro, Tak WU AONrOCPOYHOro). TeCHOe COTPYAHMYECTBO C KPyMHEMWUMU GUHAHCOBLIMKU yupexaeHuamu Esponbl 1 CLLA
nossonsieT baHky «<ABAHIAP» He TONbKO yAepXMBaTh, HO U aKTUBHO YKPEMSATb CBOW MO3ULMN HA MUPOBOM PbIHKE.

Mpectx BaHka 1 ero akTMBHas AEATENbHOCTb HA MeXAayHapoaHou apeHe no3sonunu B 2007 romy yBennynTb O0O6bEMbI YUCTbIX
KPEeOUTHbBIX IMHUIA MHOCTPaHHbLIX GaHKOB 1 IMMUTBI 9KCMOPTHBIX KpeaUTHbIX areHTCcTB ¢ 721 0o 860 mnH pnonn. CLUA. Beicokas penytauus
BaHka noareepxagaeTca peanusauven CAenok No4 rapaHTnm BCEMUPHO N3BECTHbIX opraHmn3aunin: SERV (LUsenuapwus), SACE (Utanus),
ONDD (Benbrus), Hermes (fepmanus), Slovak Eximbank (Cnosakusi), SEC (Cnosenusi), U. S. Eximbank (CLLA).

Bcero no coctosiHmtio Ha koHel, 2007 roga obuias cymma caenok, peann3oBaHHbix baHkom «ABAHIAPL», coctaBuia cBbille 258 MiH
nonn. CLLA.

B Tom uucne, BaHk npuBnek 22,2 MiH €BpO Ha 3anagHoM GUHAHCOBOM PbIHKE CPOKOM A0 ceMu neT. CpeacTaa 6biv NpeaocTaBieHbl
Deere Credit, Inc. (CLUA) n 6aHkamn AKA Ausfuhrkredit-Gesellschaft mbH coBmecTHo ¢ Commerzbank AG (fepmanus), KBC Bank N. V.
(Benbrus), Credit Suisse AG (LLIBeruapus) noa rapaHTUo 3KCMOPTHbLIX KpeanTHblx areHTcTe U. S. Eximbank, HERMES, ONDD, SACE.
[JeHbrn HanpaeneHbl Ha PUHAHCUPOBaHME 3aKyMKM TEXHOIOMMYECKOro 060PYA0BaHMS, @ TaKKe CENbXO3TEXHUKM AN Nepefaym B JIM3NHD
KnneHTam baHka.

Mo cocTosaHuto Ha koHel, 2007 ropa baHk «<ABAHTAPL» yBenuumn o60poThl No cyetam B aonnapax CLUA B 1,5 pasa n B 1,6 pasa B eBpo,
noaaepXmBasi KOPPECMNOHAEHTCKUE OTHOLLEHUS 6onee ¢ YyeM 180 3apybexHbIMU PUHAHCOBLIMU YHPEXAEHUAMU.

MPUBJIEYEHHbIE KPEQWTbI MO CTPAHAM

35.41%

- LLBeiiuapus . CLUA

Wcnanus lepmanus
0,
(1)..5%’/{? 1.04% Haxunsa . HupepnaHabl
0.09% ABcTpus ®paHuma
17.88% . LLiBeuunsa Jiokcembypr
- Benbrus CnoseHwusa

. Utanna - CnoBakus

4.37% 4.37% 2-34%
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INFORMATION

TECHNOLOGIES

In 2007 the Bank continued to rapidly develop its information technologies. The effectiveness and security of its computer system and net-
work infrastructure were increased.

A new online remote access service system Avangard-Internet Bank was developed. This system is a convenient tool for managing cor-
porate customers' accounts. One of its distinctive features is the option to conduct account transactions from any computer connected to
the Internet without installing any additional software. In the near future, a further functional upgrade of this system is anticipated.

The active development of the Bank's retail business led to the necessity of expanding the service offered to the Bank's individual cus-
tomers through the Internet.

At the end of 2007, a new high-performance server from Fujitsu Siemens Computers M8000 was purchased. Its installation should
increase the effectiveness of the Bank's information system by several times.

Much attention was paid to activities targeted at increasing the level of automation of transactions and upgrading employees’ worksta-

tions, primarily, to increase the effectiveness of their work. In particular, the Avangard-Express employees' workstations were significant-
ly upgraded. This increased quality and notably reduced customer service time.
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NMH®OPMALIMNOHHBIE

TEXHOJ10I N

B 2007 romy npopofXunoCb akTUBHOE pas3BuTMe MHOOPMALMOHHBLIX TexHonornn baHka. [MoBbiCMAaCb NPON3BOAUTENBHOCTb
1 6€30MacHOCTb BbIYMCIUTENILHONO KOMMJIEKCA U CETEBO MHDPACTPYKTYPbI.

PaspaboTaHa HoBasi cuctema AMCTAHUMOHHOIO on-line obcnyxuBaHus «ABaHrapn — VHTepHeT-BaHk». [aHHas cuctema siBnseTtcs
YO06OHBIM MHCTPYMEHTOM YNpaB/ieHUs CHETAMU [J15 KOPNOPATUBHBIX KITMEHTOB. Ee 0COHEHHOCTLIO ABNSETCH BO3MOXHOCTb MPOBEAEHNS
ornepaumm no cyetam c oboro KoMmnbloTepa, MOAKIIOYEHHOrO K ceTu MHTepHeT 6e3 3arpy3ku AOMOJSIHUTENBHOrO MPOrpaMMHOro
obecneueHus. B 6nnxkalillee Bpemsi npeanonaraeTcs ganbHeliee dyHKLUMOHANbHOE HACBILLEHWE AAaHHOW CUCTEMBI.

AKTVBHOE pa3BuUTME PO3HUYHOro 6msHeca BaHka npuBeno k HeOOGXOAMMOCTW pacLUMPEHUs CepBuca, NPeaoCTaBSEMOro KIMEHTaM
BaHka — dunaunyeckum nuuam nocpeactsom NHTepHeT.

B koHue 2007 ropga KyrnieH HOBbI BbICOKOMPOU3BOAUTENBHBIN cepBep komnaHum Fujitsu Siemens Computers M8000, BHeapeHne
KOTOPOro A0JIXXHO B HECKOJIbKO pa3 yBeJIN4nUTb NMPOnN3BOANTESIbHOCTb VIHdDOpMaLI,I/IOHHOI7I cuctembl baHka.

Bonblioe BHUMaHVE yaensinock paboTe Mo MOBbLILLEHUIO YPOBHS aBTOMAaTU3aLLMM BbIMOJHAEMbIX OrNepaumii U MoaepHM3aumm padoumx
MeCT COTPYOHWKOB, B MEPBYID OYepenb, B LENsAX MNOBblIeHUs 3hdEKTUBHOCTUM KX paboTbl. B 4acTHOCTW, CyLLECTBEHHO
MOLEPHN3NPOBaHbI paboure MecTa COTPYOHWKOB 0dUCOB «ABaHrapa-OKCMNpPecc», YTO MO3BOMMIIO YYHLIMTL KAYECTBO M 3aMETHO
COKpPaTUTb BPeEMS 0OCIyXXNBaHWS KIIMEHTOB.

bAHK ABAHIAPN




2007 ANNUAL REPORT

HUMAN RESOURCES

POLICY

The basis of the Bank's HR policy is the selection and placement of professionals with consideration for the maximum utilization of the per-
sonal potential and individual skills of each employee. AVANGARD Bank focuses on creating conditions conductive to professional devel-
opment, on the use of different forms of motivation for high results, and on the maintenance and development of corporate values and tra-
ditions.

Using an effective recruitment system, the Bank and its subsidiaries continued to staff their companies with highly qualified and promis-
ing employees.

Over the previous year, the number of the Bank's employees increased by 16% and reached 1931, as of the end of December 2007. The
increase in the number of employees was primarily caused by opening new offices in the regions whereas the growth in the number of
employees of the Bank's head office was insignificant.

In 2007 18% of the Bank's employees were trained at the Bank's external training centers. All employees, who directly interact with cus-
tomers are trained by professional consultants on a regular basis. They complete training courses in sales and seminars on new technolo-
gies and banking products. The Bank has a training center for new employees of its retail business. There they are trained in the technolo-
gies of our operations and take tests to be allowed to work independently.

As before, the Bank actively cooperates with leading economic higher educational institutions in Moscow. Over 60 students completed
internships and pre-graduation training with us in 2007. The Bank made job offers to the 11 best students.
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KAOPOBAA NMOJINTUKA

B ocHoBe kagpoBoi nonutrku baHka nexumTt nopbop 1 paccTtaHoBKa CNELMANIMCTOB C YHETOM MaKCMMasibHOrO MCMNOb30BaHNUS JIMYHOTO
noTeHumana u WHAMBMAYaNbHbIX OCOOEHHOCTEN Kaxaoro cotpygHuka. «ABAHIMAP[» HaueneH Ha co3gaHve ycnioBuldi Ons
npodeCcCMoHaNbHOr0 pocTa, NPMMEHeHE PasnnyHbix GOPM 3aMHTEPECOBAHHOCTW B pedynbraTax Tpyaa, NoAAepXaHue U pasBuTue
KOPNOPATUBHbIX LLEHHOCTEN 1 TPaANLMNA.

Ucnonbays addekTmBHyio cuctemy nogbopa kaapos, baHk 1 ero goyepHue CTPYKTypbl MPOAO/KANM KOMMEKTOBATb CBOM COCTaB
BbICOKOKBaIMPULMPOBAHHBIMU 1 MEPCMNEKTUBHBIMU PaBOTHMKAMMU.

3a npoweawmii rog, KoNM4ecTBo coTpyaHMKoB BaHka yBennunnock Ha 16% 1 coctaBuno Ha koHew, aekabps 2007 ropa 1931 yenosek.
YBenuyeHne ymcna COTPYAHMKOB MPOM3O0LLIO, B OCHOBHOM, 32 CHET OTKPbITUS OPUCOB B pPErrMoHax nNpu He3HaA4YMTENbHOM MPMPOCTe
B LleHTpanbHOM oduce BaHka.

B 2007 romy 18% coTpynHukoB BaHka npownu oOydeHume BO BHELWHUX Yy4ebHbix LieHTpax. OOyyeHue C npuBredYeHuem
npodeCcCroHanbHbIX KOHCY/IbTAHTOB Ha PEryIPHON OCHOBE NPOXOASAT BCE COTPYAHUKN, HEMOCPEACTBEHHO paboTatoLume C KIMeHTamMu.
OTO TPEHUHIN N CEMUHAPDI MO HOBLIM TEXHOJIOMMAM U HAHKOBCKMM NpoaykTaMm. [1s HOBbIX COTPYAHMKOB PO3HUYHOro 6usHeca B baHke
co3aaH YyebHblli LleHTp, B KOTOPOM MPOBOAMTCS OOy4yeHMe HalMM TEXHOMOrMaM C MOC/eayloler caadeli ak3ameHa Ha Oomnyck
K CaMOCTOsATe/IbHOM paboTe.

Kak n npexae, baHk akTMBHO COTPYAHMYAN C BEAyLWMMU 3KOHOMUYeckumun BY3amn Mocksbl. B 2007 rogy y Hac npoLuin CTaxmnpoBKY
1 NpegaunioMHylo npaktuky 6onee wectuaecsatu ctyaeHToB. OouHHaOuath M3 HUX, NMPOSiBUBLUME CeBGS C Hawmyylleln CTOPOHBI,
NoNy4Ynnun npurnawieHns Ha paboty B baHk.
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The following statement, which should be read in conjunction with the independent auditors’ responsibilities stated in the independent
auditors’ report set out on pages 2-3, is made with a view to distinguish the respective responsibilities of management and those of the
independent auditors in relation to the consolidated financial statements of Joint-Stock Commercial Bank Avangard (the «Bank») and its
subsidiaries (jointly, the «Group»).

Management is responsible for the preparation of the consolidated financial statements that present fairly, in all material respects, the
financial position of the Group as of 31 December 2007, the results of its operations, cash flows and changes in equity for the year then
ended, in accordance with International Financial Reporting Standards (the «IFRS»).

In preparing the consolidated financial statements, management is responsible for:

« Selecting suitable accounting principles and applying them consistently;

« Making judgments and estimates that are reasonable and prudent;

« Stating whether IFRS have been followed, subject to any material departures disclosed and explained in the consolidated financial
statements; and

« Preparing the consolidated financial statements on a going concern basis, unless it is inappropriate to presume that the Group will
continue in business for the foreseeable future.

Management is also responsible for:

« Designing, implementing and maintaining an effective and sound system of internal controls throughout the Group;

« Maintaining proper accounting records that disclose, with reasonable accuracy at any time, the financial position of Group, and which
enable them to ensure that the consolidated financial statements of the Group comply with IFRS;

« Maintaining statutory accounting records in compliance with legislation and accounting standards of the Russian Federation;

« Taking such steps as are reasonably available to them to safeguard the assets of the Group; and

« Detecting and preventing fraud and other irregularities.

The consolidated financial statements as of 31 December 2007 and for the year than ended were authorized for issue on 27 April 2008 by
the Management Board of Joint-Stock Commercial Bank Avangard.

On behalf of the Management Board:

Ll teet—

Chairman Chief Accountant
Nikolaev S. B. Andreev V. E.

27 April 2008 27 April 2008
Moscow Moscow
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Huxecnepyiollee NoATBEPXAEHNE, KOTOPOE [OMIKHO paccMaTpuBaTbCs COBMECTHO C OnucaHnmem o6si3aHHOCTEW ayAauTopoB,
coaepxawmmMmca B MPeAcTaBleHHOM Ha CTpaHuuax 28-29 oTyeTe He3aBUCUMbIX ayAMTOPOB, CAENAHO C LENbl pasrpaHnyeHuns
OTBETCTBEHHOCTW ayAUTOPOB M PYKOBOACTBA B OTHOLIEHWUM KOHCOJMOMPOBAHHOW (UHAHCOBOW OTHETHOCTU AKLMOHEPHOro
KoMmepyeckoro 6aHka «<ABAHIAPL» (nanee «baHk») 1 ero goyepHux oobuwecTts (ganee — «Fpynna»).

PykoBoactBo baHka OTBedaeT 3a MoaroTOBKY KOHCOMWMAMPOBAHHOW (UHAHCOBOW OTYETHOCTM, AOCTOBEPHO OTpaxatoller BO BCEX
CYLLECTBEHHbIX acnekTax ¢uHaHcoBoe nonoxeHne [pynnbl Mo coctosHuio Ha 31 gekabps 2007 roga, a Takke pes3ynbtatbl ee
DEeATENbHOCTU, ABUXEHNE [EHEXHbIX CPEACTB U U3MEHEHWS B Kanutane [pynnbl 3a rof, 3akKOHYMBLUMIACS HA 3Ty AaTy, B COOTBETCTBUU
¢ MexayHapoaHbiMu cTaHaapTamu GUHaAHCOBOM 0T4eTHOCTM (panee — «<MCd0O»).

Mpy NOAroTOoBKE KOHCONNAMPOBAHHOM PUHAHCOBOW OTYETHOCTM PYKOBOACTBO HECET OTBETCTBEHHOCTD 3a:

e BbIOOP HaasIEeXalMX NPUHLMMNOB OyXranTepckoro ydyeta 1 nx nocnenoBaTesibHOe NPYMEHEHME;

e MpUMeHeHVe 060CHOBaHHbIX OLIEHOK U PACYETOB;

e cobnogeHne TpeboBaHun MCPMO n packpbiTue BCEX CYLLECTBEHHbIX OTKJIOHEHWUI B MPUMeYaHusx K KOHCONMAWPOBAHHOM
bUHAHCOBOW OTYETHOCTW;

e TMOArOTOBKY KOHCOJIMAMPOBAHHOW (UMHAHCOBOW OTYETHOCTWU, UCXOAS W3 AonyuweHus, 4yto pynna GyneT npojosixaTb CBOO
DeaTenbHOCTbL B 0003p1MOM OyayLeM, 3a UCKITIOYEHNEM CIyYaeB, KOraa Takoe AoMyLEHME HENMPABOMEPHO.

PyKOBO,EI,CTBO TakKXe HeCeT OTBETCTBEHHOCTb 3a:

e paspaboTky, BHeApeHue n obecnedeHne byHKLMOHNPOBaHUSA 3P dDEKTUBHOM U HAAEXHON CUCTEMbI BHYTPEHHENO KOHTPOS B Mpynne;

e ropaepXaHue CUCTEMbI ByxranTepcKoro yyeTa, no3BossioLLel B OO0 MOMEHT C JOCTATOYHOW CTEMNEHbIO TOYHOCTY MOATOTOBUTL
MHbOpMaLMIo 0 GMHAHCOBOM MOJIOXEHUM [pynnbl 1 06ecneynTb COOTBETCTBME KOHCOJIMAMPOBAHHOM GUHAHCOBOM OTYETHOCTU
TpeboaHusgsm MCPO;

e BefeHne OyxranTepckoro y4eta B COOTBETCTBMM C 3aKOHOAATENbLCTBOM W cCTaHAapTamu Oyxrantepckoro ydeta Poccuiickoi
depepaumnm (nanee — «<PCBY»);

* MPUHSTUE MEP B Npeaenax CBoe KoMneTeHumn ans 06ecrneyeHnst CoOXpaHHOCTU akTMBOB [pynnbl;

e BbISIBNIEHWE U NpeaoTBpaLleHie GakToOB MOLLEHHNYECTBA, OLMOOK 1 MPOYMX 310yNnoTPeBNeHIIA.

HacTosiwas koHconuaupoBaHHas @uHaAHCOBas OTYETHOCTb 3a rof, 3akoHumBlmiics 31 gekabpsa 2007 ropa, Obina yTBepxaeHa
MpaBneHnem AKUMOHEPHOro kKoMMepyeckoro 6aHka «<ABAHTAP» 27 anpens 2008 roaa.

OT nmenwu MNpasnenns baxka

Ll reat—

Mpencepatennb maBHbIN Oyxrantep
HukonaesB C. B. AnppeeB B. E.

27 anpensa 2008 ropa 27 anpensa 2008 ropa
r. Mockea r. MockBa
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To the Shareholders and the Board of Directors of Joint-Stock Commercial Bank Avangard:
Report on the financial statements

We have audited the accompanying consolidated financial statements of Joint-Stock Commercial Bank Avangard and its subsidiaries (the
«Group») comprising the consolidated balance sheet as of 31 December 2007, the related consolidated income statement, consolidated
statements of cash flows and changes in equity for the year then ended, as well as a summary of significant accounting policies and other
explanatory notes.

Management's responsibility for the preparation of 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 control relevant to the
preparation and fair presentation of financial statements that are free from material misstatement, whether due to fraud or error; select-
ing and applying appropriate accounting policies; and making accounting estimates that are reasonable in the circumstances.

Auditor’s responsibility

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

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial statements. The pro-
cedures selected depend on the auditors' judgment, including the assessment of the risks of material misstatement of the financial state-
ments, whether due to fraud or error. In making those risk assessments, the 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 Group's internal controls. An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of accounting estimates made by management, as well as evaluat-
ing the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient to provide a basis for our audit opinion on these financial statements.
Auditors’ opinion

In our opinion, the consolidated financial statements present fairly, in all material respects, the financial position of the Group as of 31
December 2007, the results of its operations and its cash flows for the year then ended in accordance with International Financial

Reporting Standards.

As discussed in Note 3, the financial statements for the year ended 31 December 2006 have been restated.

Lt A Jonche

30 May 2008
Moscow
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AkumoHepam 1 CoseTy ampekTopoB OTKPbLITOro akumoHepHoro obwectea AKBE <ABAHTAP»
3akntoyeHne no GUHaAHCOBOI OTYETHOCTU

MbI npoBenu ayauT npuiaraemMoin KOHCOIMANPOBAHHON GUHAHCOBOI OTYETHOCTU AKLIMOHEPHOIro KoMMepyeckoro 6aHka «<ABAHFAPL» v
ero fo4yepHux obLecTs (panee — «pynna»), KOTopas BKOYaeT B Cebst KOHCONMAMPOBAHHBIN GanaHc no coctosiHMio Ha 31 nekabpsi 2007
roga M COOTBETCTBYIOLLME KOHCOJIMAMPOBAHHbIE OTHETbI O MPUOLIIAX U YObITKAX, OBUMXEHUN OEHEXHbIX CPEACTB U U3MEHEHUSX
B KanuvTasne 3a rofi, 3aKOH4YMBLUMIACS Ha 3Ty AaTy, a TAKKE PACKPbITME OCHOBHbIX MPUHLAMOB YHETHOW MOMUTUKN 1 NMPOYUX MPUMEYAHWIA.

OTBETCTBEHHOCTb PYKOBOACTBA 32 NOAroToBKY PMHAHCOBOW OTYETHOCTU

PykoBoacTtBO pynnbl HECET OTBETCTBEHHOCTL 32 MOArOTOBKY AAHHOM KOHCONMVMAMPOBAHHOW (PUHAHCOBOM OTYETHOCTU U €€ COOTBETCTBUE
MexayHapoaHbIM cTaHzapTaM (UHaHCOBOM OTYETHOCTU. [laHHasi OTBETCTBEHHOCTb BKIOYAET CO34aHWe, BHEAPEHWE U MoAaepXaHue
CUCTEMbI BHYTPEHHEro KOHTPOMS 3a MOArOTOBKOW WM [AOCTOBEPHbIM MPEACTaBNEeHWEM (UHAHCOBOW OTYETHOCTU, HE COAEepXallei
CYLLECTBEHHbIX CKaXXEHWI HW BCIeACTBME DMHAHCOBBIX 3/10ynoTpebneHnii, BINSIOLLMX Ha GMHAHCOBYIO OTYETHOCTb, H BCIIEACTBME OLLMOOK;
BbIOOP 1 MPUMEHEHNE HAAIEXALLEN YYETHOM MONUTUKM; @ TAKXKE NPUMEHEHNE 0O0CHOBaHHbIX 06CTOSTENLCTBAMM OYXrafiTEPCKNX OLIEHOK.

OTBETCTBEHHOCTb ayauTopa

Hawa 0683aHHOCTb COCTOUT B BbIPQXEHUN MHEHUS O AOCTOBEPHOCTU AAHHOM KOHCONWAMPOBAHHOM (PUHAHCOBOW OTYETHOCTU Ha
OCHOBaHWM NPOBEAEHHOIO HamMu ayamTa. Mbl NpoBenyn ayauT B COOTBETCTBUM C MexayHapoaHbIMM CTaHgapTaMy ayamta. 9T CTaHaapThbl
TpebytoT 0653aTeNIbHOr0 COBMIOAEHNS ayaUTOPaMmN 3TUYECKMX HOPM, a TaKXe MIaHUPOBaHUS U MPOBEAEHWS ayamuTa C LIENbo Mosy4YeHus
[0CTaTO4YHOWN YBEPEHHOCTU B TOM, YTO KOHCONIMAMPOBAHHAS GUHAHCOBAsi OTYETHOCTb HE COAEPXUT CYLLECTBEHHbIX NCKaXKEHWIA.

AyaouT BKJIOYAET MPOBEAEHWE MPOLEenyp, HEOOXOAMMbLIX A MOJSyYEeHUs ayauTOPCKMX [A0KA3aTeNbCTB B OTHOLUEHUU HUCIIOBbIX
rnokasarvenen M npumedyaHuini K KOHCONMAMPOBAHHOW (BUHAHCOBOW OTYETHOCTM. BbiIGOp HagnexalimMx npouenyp OCHOBLIBAETCS Ha
npodeCccroHanbHOM CYXAEHUN ayauTopa, BKIOYas OLLEHKY PUCKOB CYLLLECTBEHHOMO UCKaXeHWsI GUHAHCOBOM OTYETHOCTU BCNEACTBUE
3710ynoTpebneHnin, BINSIOLNX HA GUHAHCOBYIO OTYETHOCTb, Uv owMboK. OueHKa TakMx PUCKOB BKIIIOYAET PACCMOTPEHME CUCTEMbI
BHYTPEHHErO KOHTPOJIS 32 MOArOTOBKOW M AOCTOBEPHOCTHIO (DMHAHCOBOWN OTYETHOCTM C LIE/bi0 pa3paboTky ayamMToOpCKMX MpoLeayp,
NMPUMEHMMBIX B AaHHbIX 0OCTOSTENBCTBAX, HO HE AJ1 LIeNel BblpaxXeHNst MHEHUSI 06 3DdEKTUBHOCTM CUCTEMbI BHYTPEHHETO KOHTPOS.
AyouT TakXke BKJIIOYAET OLEHKY MPaBOMEPHOCTU MPUMEHSIEMOIN YYETHOW MOMTUKM M OOOCHOBAHHOCTU AOMYLLEHWA, CAENAHHbIX
PYKOBOACTBOM, a TakXe OLEHKY NPeACcTaBeHNs KOHCONMAMPOBAHHOV GUHAHCOBO OTYETHOCTYU B LLESIOM.

MbI cuMTaem, 4TO MOJNyYEHHbIE HAMK ayAMTOPCKME A0KA3aTeNbCTBA ABMASIOTCS AOCTATOYHbIM OCHOBAHUEM [JIS BbIPAXEHUS] MHEHUS
0 AAHHOW KOHCONNAMPOBAHHOW BGUHAHCOBOM MHGOPMaLUN.

Ayautopckoe 3akJiloyeHune

Mo Hawemy MHEHWI0, KOHCONUAMPOBaHHAs (GUHAHCOBAS OTYETHOCTb [JOCTOBEPHO BO BCEX CYLLECTBEHHbIX acrekTax OoTpaxaeT
durHaHcoBOe nonoxeHue Mpynnbl no coctosHuio Ha 31 pekabps 2007 ropga, a Takke pesynbraTthl €€ AeATENIbHOCTU U ABUXEHNE
DEHEXHbIX CPELCTB 3a rof, 3aKOHYMBLLMIACS Ha 3Ty AaTy, B COOTBETCTBMM ¢ MexayHapoaHbIMK1 CTaHaAapTamMm GUHAHCOBON OTYETHOCTH.

He penas oroBopok kK Hallemy 3ak/oyeHnio, Mbl obpallaemM BHUMaHue Ha MpumedaHne 3. duHaHcoBas oTtyeTHOCTL BaHka 3a rop,
3akoHumBLUMics 31 nekabps 2006 roaa, 6bina NEPecMoTpeHa.

Lt A Jonche

30 maq 2008 ropa
r. Mockea

KOHCONMANPOBAHHAA OTHETHOCTb
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BANK AVANGARD

Interest income 5,27 4,503,304 2,902,837
Interest expense 5,27 (1,696,782) (1,284,935)
NET INTEREST INCOME BEFORE PROVISION
FOR IMPAIRMENT LOSSES ON INTEREST BEARING ASSETS e LRllees
Provision for impairment losses on interest bearing assets 6 (266,101) (299,989)
NET INTEREST INCOME 2,540,421 1,317,913
Net (loss)/gain on financial assets at fair value through profit 7 (91,858) 450,265
or loss
Net gain on foreign exchange operations 8 19,385 28,218
Fee and commission income 9,27 670,914 550,008
Fee and commission expense 9 (131,292) (83,361)
Dividend income 26,432 22,844
(Other provisions)/recovery of other provisions 6 (34,512) 30,435
Other income 10 51,464 127,137
NET NON-INTEREST INCOME 510,533 1,125,546
OPERATING INCOME 3,050,954 2,443,459
OPERATING EXPENSES 11,27 (1,728,895) (1,221,418)
PROFIT BEFORE INCOME TAX 1,322,059 1,222,041
Income tax expense 12 (292,738) (213,792)
Gains from discontinued operations - 19,165
NET PROFIT 1,029,321 1,027,414
Attributable to:
Equity holders of the parent 1,031,064 1,026,135
Minority interest (1,743) 1,279

On behalf of the Management Board:

é [4

Chairman Chief Accountant

Nikolaev S. B. Andreev V. E.

27 April 2008 27 April 2008

Moscow Moscow

The notes on pages 42-151 form an integral part of these consolidated financial statements.
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rOO0BOV OTHET 2007

MpoLeHTHbI JoxXom, 5,27 4,503,304 2,902,837
MpOLEeHTHbI pacxos, 5,27 (1,696,782) (1,284,935)
YMCThIV NPOLIEHTHbIY A0X0A4 40 ®OPMUPOBAHWSA PE3EPBOB MO/, 2 806.502 1617.902
OBECLIEHEHUE AKTVBOB, MO KOTOPbIM HAHYNCTAIOTCA NPOLUEHTHI AR o
e e o e auson : s, 101 (90 80
YUCThbIM MPOLLEHTHBLIN AOXOL, 2,540,421 1,317,913
YucTolin (YObITOK)/MPrbbinb No onepaumsMm ¢ GUHaHCOBLIMUN akTUBaMW,
oTpaxaeMbIMU Mo CrpaBeaIMBON CTOMMOCTH 7 (91,858) 450,265
Yepes NpubbIv nnn yobITkn
Jloxoapl, nofy4eHHble MO onepaumsMm ¢ UHOCTPAHHOW BaNOTOM 8 19,385 28,218
Jloxoapl Mo ycnyram 1 KOMUCCUU, NOTyYEHHbIE 9,27 670,914 550,008
Pacxofbl No ycnyram u KOMUCCUW, yriadyeHHbIe 9 (131,292) (83,361)
JAvBnaeHabl, NOy4YeHHbIE 26,432 22,844
(dopmupoBaHKe)/ BOCCTaHOBMEHME NPOYMX PE3EPBOB 6 (34,512) 30,435
Mpouvne poxopabl 10 51,464 127,137
YNCTbIE HEMPOLIEHTHbBIE AOXOAb! 510,533 1,125,546
ONEPALUMOHHBIE OXOAbl 3,050,954 2,443,459
OMNEPALUMOHHBIE PACXOAbI 11,27 (1,728,895) (1,221,418)
MPUBbITb 4O HAJIOTOOBJ/I0XEHUA 1,322,059 1,222,041
Pacxop, no Hanory Ha npubbInb 12 (292,738) (213,792)
Mpunbbib OT NPeKpaLLeHHOM AeATENbLHOCTN - 19,165
YUCTASA NPUBbLIJIb 1,029,321 1,027,414
OTHOCsLWasncs K:
AKLMOHepam maTepuHckoro BaHka 1,031,064 1,026,135
MwuHopUTapHbBIM akUMoHepam (1,743) 1,279

OT nmenwu MNpasnenns baxka

Mpencepatennb maBHbIN Oyxrantep

Hukonaes C. B. Anppees B. E.

27 anpensa 2008 ropa 27 anpensa 2008 ropa

r. Mocksa r. Mocksa

MpumeyaHns Ha cTp. 42—-151 ABNSIOTCSH HEOTHLEMIIEMON HAaCTbIO HACTOSALLEN KOHCONNANPOBAHHOM PUHAHCOBOW OTYETHOCTU.
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CONSOLIDATED BALANCE SHEET
AS OF 31 DECEMBER 2007
(in thousands of Russian Roubles)

TOTAL LIABILITIES: 43,630,755 33,546,062
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AKTUBbI:

JeHexHble cpeacTea u cueta
B LleHTpansHom GaHke Poccuiickon denepaunm

®durHaHCOBbIE aKTVBbI,

oTpaxaemble No crnpaBesInBoO CTOMMOCTH Yepes NpubbINKU nnu yobITkn

CpencTBa B 6aHkax
Ccyapl, NPefoCTaBNEHHbIE KIVEHTAM
ABaHCbl N0 GUHAHCOBOW apeHae

OCHOBHbIE CPEACTBA, MPUOBPETEHHbIE
AN nepefayv B GUHaHCOBYIO apeHay

OcHoBHble cpeacTsa

TpeboBaHWs Mo TEKyLLEeMy Haslory Ha Npubbiib
BHEO6GOPOTHbIE akTUBbI MO NPEKPALLEHHON AESTENbHOCTU
Mpouve akTnBbI

NTOrO AKTVBbI

MACCVIBbI U KAMUTAJ

MACCWBbI:

CpencTBa 6aHKOB

CpepcTaa KIMEHTOB

BbinyLleHHbIe J0NrOBbIe LieHHbIE Bymaru

Mpouve pesepBsbl

0O6s13aTeNbLCTBA MO OnepaLnsiM GUHAHCOBO apeHabl
006513aTeNbCTBA MO TEKYLLEMY HANIOTY Ha NPUOLUTL
O6s3aTenbCTBa Mo OTI0KEHHOMY HaNIOry Ha NPUBLIb

BHeo60poTHbIE 0653aTeNbLCTBA
Mo NpekpaLLeHHo AeaTeNbHOCT

Cy60opavHUPOBaHHLIN 3aeM
Mpouve obsa3artenscTea
MTOIo NACCKBbI

rOO0BOV OTHET 2007

13

14

iI5
16,27

17

18,27

19
20,27
21
6,27
22

12

23,27
24

4,066,992

4,307,848

6,738,175
32,206,040
464,715

495,721

1,406,122
19,536
857,083
50,562,232

13,719,496
18,711,408
8,442,294
51,699
644,417
9,816
920,043

969,000
162,582
43,630,755

3,128,029

4,876,902

6,595,380
20,790,876
310,847

1,650,076

930,209
23,087
33,498
886,920
39,225,824

11,076,315
11,622,369
7,567,779
65,066
928,336
12,431
651,660

519,934

969,000
133,172
33,546,062
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AS OF 31 DECEMBER 2007
(in thousands of Russian Roubles)

EQUITY:
Share capital 25
Property, plant and equipment revaluation reserve 25

Share premium
Forex effect recognized in equity
Retained earnings

Equity attributable to equity holders of the parent

Minority interest
TOTAL EQUITY
TOTAL LIABILITIES AND EQUITY

On behalf of the Management Board:

LTt

Chairman
Nikolaev S. B.

27 April 2008
Moscow

CONSOLIDATED STATEMENTS

CONSOLIDATED BALANCE SHEET (CONTINUED)

BANK AVANGARD

1,058,868 1,057,868
805,557 594,707
2,043,173 2,034,973
4,419 =

3,019,237 1,976,705
6,931,254 5,664,253
223 15,509
6,931,477 5,679,762
50,562,232 39,225,824

[4
Chief Accountant
Andreev V. E.

27 April 2008
Moscow

The notes on pages 42-151 form an integral part of these consolidated financial statements.
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KOHCOTMANPOBAHHBLIV BANAHC (MPOOOJTKEHVE)
Mo COCTOAHUNIKO HA 31 OEKABPA 2007 rOgA
(B TbICAAYax pybneii)

KAMUTAS:

YcTaBHbIN kKanuTtan 25 1,058,868 1,057,868
®PoHA, NepeoLieHkV OCHOBHbIX CPeACTB 25 805,557 594,707
OMUCCUOHHBI [OXOL, 2,043,173 2,034,973
DoHL KYPCOBbIX pa3HuL, 4,419 -
HepacnpeneneHnHas npubbinb 3,019,237 1,976,705

WToro kanutan, 0THOCSALLMIACS K aKLMOHepam

matepuHckoro baHka BRI e BBELEE
Jlons MMHOPUTaPHbLIX aKLMOHEPOB 223 15,509
NTOIO KAMUTAN 6,931,477 5,679,762
UTOrO NMACCUBbBI U KAMUTAN 50,562,232 39,225,824

OT nmenwu MNpasnenns baxka

[

Mpencepatennb maBHbIN Oyxrantep

Hukonaes C. B. Anppees B. E.

27 anpensa 2008 ropa 27 anpens 2008 ropa

r. Mockea r. Mocksa

MpymeyanHns Ha cTp. 42—-151 ABASIOTCSH HEOTHLEMJIEMON HACTbIO HACTOSALLEN KOHCONNANPOBAHHOM PUHAHCOBOW OTYETHOCTU.
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31 December 2005

. 1,058,868 2,034,973 343,906 982,057 4,419,804 14,230 4,434,034
(as previously reported)
Restatement (note 3) (31,487) (31,487) (31,487)
December 2005 1,058,868 2,034,973 - 343,906 950,570 4,388,317 14,230 4,402,547
Treasury stock (1,000 - - - - (1,000) (1,000)
acquisition
Property, plant and equipment
revaluation reserve (net of
deferred tax of RUR 79,200 - . - L - R B =20
thousand)
Net profit - - - - 1,026,135 1,026,135 1,279 1,027,414
31 December 2006 1,057,868 2,034,973 - 594,707 1,976,705 5,664,253 15,509 5,679,762
Sale of treasury shares 1,000 8,200 - - - 9,200 - 9,200
Property, plant and equipment
revaluation reserve (net of
deferred tax of RUR 66,584 B B B 210,850 B 210,850 - 210,850
thousand)
Exchange differences on trans-
lation of foreign operations B B LAl B B e - SET
Acquisition of additional share in
subsidiary (note 4) - - - 11,468 11,468 (13,543) (2,075)
Net profit - - - - 1,031,064 1,031,064 (1,743) 1,029,321
31 December 2007 1,058,868 2,043,173 4,419 805,557 3,019,237 6,931,254 223 6,931,477

On behalf of the Management Board:

Lt

[
Chairman Chief Accountant
Nikolaev S. B. Andreev V. E.
27 April 2008 27 April 2008
Moscow Moscow

The notes on pages 42-151 form an integral part of these consolidated financial statements.
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31 nekabps 2005 roga (oo

1,058,868 2,034,973 343,906 982,057 4,419,804 14,230 4,434,034
BHECEHMS KOPPEKTUPOBOK)
KoppekTuposka
(Mpumevanme 3) (31,487) (31,487) (31,487)
31 nekabpsi 2005 ropa 1,058,868 2,034,973 - 343,906 950,570 4,388,317 14,230 4,402,547
Bblkyn COGCTBEHHbIX aKLMi (1,000) - - - - (1,000) (1,000)
®doHp, NepeoLIeHK OCHOBHbIX
CDedCIR\(>aIBEHOTOM - - - 250,801 - 250,801 - 250,801
OTJ/IOXKEHHOro Hanora B cymme ’ ! !
79,200 TbIC. pYy6.)
Yucras npubbinb = = = = 1,026,135 1,026,135 1,279 1,027,414
31 nekabps 2006 rona 1,057,868 2,034,973 - 594,707 1,976,705 5,664,253 15,509 5,679,762
Mpopaxa cobcTBeHHbIX akumin 1,000 8,200 - - - 9,200 - 9,200
®doHA, NepeoLIeHK OCHOBHbIX
CPEACTB (3 BLIETOM - - - 210,850 - 210,850 - 210,850
OTJ/IOXKEHHOr0 Hanora B cymme ’ ! !
66,584 TbiC. py6.)
DoHA KypPCOBbIX Pa3HULL - - 4,419 - - 4,419 - 4,419
MpuobpeteHne
AONONAMTEAIBHON AOM - - - - 11,468 11,468 (13,543)  (2,075)
B [JO4EPHEN KOMMNaHum
(Mpumeuanue 4)
YucTaa npubbinb - - - - 1,031,064 1,031,064 (1,743) 1,029,321
31 nekabpsi 2007 ropa 1,058,868 2,043,173 4,419 805,557 3,019,237 6,931,254 223 6,931,477

OT nmenwu MNpasnenns baxka

Lt

[4
Mpencepatennb maBHbIN Oyxrantep
HukonaesB C. B. AnppeeB B. E.
27 anpensa 2008 ropa 27 anpensa 2008 ropa
r. Mockea r. MockBa

MpumeyaHns Ha cTp. 42—-151 ABNSIOTCSH HEOTHLEMIIEMON HAaCTbIO HACTOSALLEN KOHCONNANPOBAHHOM PUHAHCOBOW OTYETHOCTU.

KOHCONMANPOBAHHAA OTHETHOCTb




2007 ANNUAL REPORT

CASH FLOWS FROM OPERATING ACTIVITIES:

Profit before income tax and profit from discontinued operations before tax
Adjustments for:

Provision for impairment losses on interest bearing assets

Recovery of other provisions

Fair value adjustment of financial assets at fair value through profit or loss

Amortization of discount/(premium) on debt securities issued
Depreciation of property, plant and equipment

Change in interest accruals, net

Gain on disposal of property, plant, and equipment, net
Change in other accruals, net

Revaluation of foreign currency balances

Cash flows from operating activities before changes
in operating assets and liabilities

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

Minimum reserve deposit with the Central Bank of the Russian Federation
Loans and advances to banks

Financial assets at fair value through profit or loss

Loans to customers

Fixed assets acquired for transfer to finance lease
Other assets

Increase/(decrease) in operating liabilities:

Loans and advances from banks

Customer accounts

Liabilities on finance lease transactions

Other liabilities

Cash inflow /(outflow) from operating activities before taxation

Income tax paid

Net cash inflow/(outflow) from operating activities
CASH FLOWS FROM INVESTING ACTIVITIES:
Purchase of property, plant, and equipment
Disposal of subsidiaries

Changes in non-current assets and liabilities on discontinued operations, net

Proceeds on disposal of property, plant, and equipment
Purchases of additional share in a subsidiary
Net cash outflows from investing activities

CONSOLIDATED STATEMENTS

BANK AVANGARD

1,322,059

266,101
34,512
98,973

(13,560)
97,675
82,640
(2,722)
53,151
(96,357)

1,842,472

(33,305)
623,505

473,812

(11,682,732)
1,154,355
15,816

2,588,000
7,118,543
(283,919)
(35,363)

1,781,184
(90,003)
1,691,181

(302,139)
40,990

8,707
(2,075)
(254,517)

1,241,334

299,989
(30,435)
(434,354)

41,112
70,930
17,361
(840)
934
(49,251)

1,156,780

(73,280)
(4,678,551)

(3,198,211)
(5,276,989)

419,891
(173,326)

4,760,914
3,791,439
161,241
(94,372)

(3,204,464)
(39,233)
(3,243,697)

(125,333)

93,485

6,788

(25,060)




bAHK ABAHIAPL

rOO0BOV OTHET 2007

OBWKEHWE AEHEXXHBIX CPEACTB OT OMNEPALMOHHOW OEATE/IBHOCTW:

MpunbbIIb A0 HANOrOOGNOXEHUS 1 NPUOLINL A0 HANOr0060XEHNS
OT NPeKpPaLLEHHON AeATeNIbHOCTH

KoppekTnpoBku:

dopmuposaHve pesepsa nog o6ecLeHeHne akTUBOB,
MO KOTOPbIM HA4YUCTIAIOTCS NPOLEHTbI

BocctaHoBneHme/(bopmMmMpoBaHne) NPoYmx PeE3epPBOB

KoppekTnpoBka cnpaBeasivBoi CTOMMOCTU GUHAHCOBbLIX aKTUBOB, OTPaXaeMblxX

no cnpaBevBON CTOMMOCTU Yepe3 NPUGLLIN UK YOBbITKN

AMOPTU3aLMS AVICKOHTa/(MPEMMI) MO BbIMYLLEHHLIM AONTOBbIM LIEHHLIM Gymaram
AMOPTU3aLMs OCHOBHbIX CPEACTB

YucToe N3MeHeHne HaYNCNEHHbIX MPOLLEHTHbIX AOX0A0B U PAaCX00B

YucTasi npubbiib OT BbIOLITUS OCHOBHBIX CPEACTB

YucToe n3aMeHeHne NPoUmnX HA4YNCNEHHbIX JOXOA0B U PACXOA0B

Yucrasi npubbiib OT NEPEOLIEHKN BANIOThI

JBvXeHVe OeHeXHbIX CPeacTB OT ONePaLOHHON AeATENbHOCTH
A0 N3SMEeHeHNs onepaumoHHbIX aKTUBOB 1 06s13aTeNbLCTB

VI3MeHeHVe onepaLmoHHbIX aKTVBOB 1 06583aTeNbCTB
(YBENMyeHne)/yMeHbLIEHE ONepPaLNOHHbIX aKTUBOB:

0O6s13aTenbHble pe3epsbl B LieHTpansHoM 6aHke Poccuiickon depepaummn
CpepncTBa B 6aHkax

®durHaHCOBbIE aKTVBbI, OTPAXaeMble Mo CrnpaBeaSIMBON CTOMMOCTN
Yyepes NpubbIv K yobITKN

Ccyabl, NpepocTaBeHHbIe KIMeHTam

OcHOBHble CpeacTBa, NpuobpeTeHHbIe A8 nepefayv B GUHaAHCOBYIO apeHay
Mpoune akTuBbI

YBenuyeHve/(yMeHbLUEHNE) ONepaLnoHHbIX 0693aTeNbCTB::

CpepncTea 6aHKOB

CpegncTBa KIMEHTOB

O6sa3aTensCcTBa no onepauvsM GpUHaHCOBOM apeHabl!

Mpoyne o6s3aTenscTea

MpuUTOK/(OTTOK) AEHEXHbIX CPEACTB OT ONEPALIMOHHOM AeATENbHOCTN
[0 Hanoroo610XeHNs

Hanor Ha npubbinb, ynaayeHHbIn
YUCTbIV MPUTOK/(OTTOK) AEHEXHBIX CPEACTB OT ONEPALMOHHON AeATeNbHOCTU

LBWXEHWE OEHEXHBIX CPEACTB MO MHBECTULIMOHHOW JEATESIbBHOCTU:

Mpro6peTeHne OCHOBHbIX CPeACTB
Mpopaxa Ao4epHUX KOMMaHWi

3MeHeHne BHEOOOPOTHbIX aKTUBOB 1 00513aTENLCTB
Mo npekpatLeHHON AesTeNbHOCTU, HETTO

Bbipyyka OT peanu3auum OCHOBHbIX CPEACTB
Mpuo6peTeHre 4ONONHUTENLHOW A0 B AO4EePHEeN KOMIaHun
YUCTbIN OTTOK AEHEXHbBIX CPEACTB OT MHBECTULIMOHHOW AEATENbHOCTN

1,322,059

266,101
34,512
98,973

(13,560)
97,675
82,640
(2,722)
53,151
(96,357)

1,842,472

(33,305)
623,505

473,812

(11,682,732)
1,154,355
15,816

2,588,000
7,118,543
(283,919)
(35,363)

1,781,184
(90,003)
1,691,181

(302,139)
40,990

8,707
(2,075)
(254,517)

1,241,334

299,989
(30,435)
(434,354)

41,112
70,930
17,361
(840)
934
(49,251)

1,156,780

(73,280)
(4,678,551)

(3,198,211)
(5,276,989)

419,891
(173,326)

4,760,914
3,791,439
161,241
(94,372)

(3,204,464)
(39,233)
(3,243,697)

(125,333)

93,485

6,788

(25,060)

KOHCONMANPOBAHHAA OTHETHOCTb




2007 ANNUAL REPORT BANK AVANGARD

CONSOLIDATED STATEMENT OF CASH FLOWS (CONTINUED)
FOR THE YEAR ENDED 31 DECEMBER 2007
(in thousands of Russian Roubles)

CASH FLOWS FROM FINANCING ACTIVITIES:

Treasury shares 9,200 (1,000)
Redemption of debt securities issued (7,804,908) (2,822,332)
Proceeds from debt securities issued 8,024,278 7,102,381
Subordinated debt - 500,000
Net cash inflows from financing activities 228,570 4,779,049
NET INCREASE IN CASH AND CASH EQUIVALENTS 1,665,234 1,510,292
Effect of changes in foreign exchange rates on cash and cash equivalents (3,105) (534)
CASH AND CASH EQUIVALENTS, beginning of year 13 2,928,414 1,418,656
CASH AND CASH EQUIVALENTS, end of year 13 4,590,543 2,928,414

Dividend income received by the Group during the years ended 31 December 2007 and 2006 amounted to RUR 26,432 thousand and RUR
22,844 thousand, respectively.

Interest paid and received by the Group during the year ended 31 December 2007 amounted to RUR 1,450,783 thousand and RUR
4,371,588 thousand, respectively.

Interest paid and received by the Group during the year ended 31 December 2006 amounted to RUR 1,258,866 thousand and RUR
2,894,129 thousand, respectively.

On behalf of the Management Board:

L Eerc et

[4
Chairman Chief Accountant
Nikolaev S. B. Andreev V. E.

27 April 2008 27 April 2008
Moscow Moscow

The notes on pages 42-151 form an integral part of these consolidated financial statements.

CONSOLIDATED STATEMENTS




bAHK ABAHTAPN rOO0OBOVI OTHET 2007

OBVXEHVE OEHEXHBIX CPEACTB OT ®UHAHCOBOW JEATE/ILHOCTU:

CoG6CTBEHHbIE aKUMK, BbIKYMIEHHBIE Y aKLIMOHEPOB 9,200 (1,000)
MoraleHve BbiNyLLEeHHbIX A0JITOBbIX LIeHHbIX Bymar (7,804,908) (2,822,332)
MocTynneHns oT BbINYLLEHHbIX AOMMOBbIX LEHHbIX Bymar 8,024,278 7,102,381
Mony4eHHbI Cy6OPANHNPOBAHHBIV 3aeM - 500,000
YunCTbIi NPUTOK AEHEXHbIX CPeACTB OT PUHAHCOBOWN AEATENIbHOCTU 228,570 4,779,049
YNCTOE YBEJIMMEHWE JEHEXHbBIX CPEACTB U X 9KBUBAJIEHTOB 1,665,234 1,510,292
BnvsiHue nameHeHuin kypca MHOCTPaHHOWM BantoThbl

MO OTHOLLEHWIO K Py6JTi0 Ha AEHEXHbIE CPEeACTBA U UX 9KBUBANEHTbI &yl &
JEHEXHBIE CPEACTBA U X S3KBUBAJIEHTbI, Ha Havano ropa 13 2,928,414 1,418,656
JEHEXHBIE CPEACTBA U VX 9KBUBAJIEHTbI, Ha koHew, roaa 13 4,590,543 2,928,414

CymMma aMBuaeHAO0B, NoslydeHHbIX [pynnoi B TedyeHne roga, 3akoHumsluerocs 31 nekabps 2007 n 2006 rr., coctaBuna 26,432 TbiC. pyo.
1 22,844 Tbic. pyb., COOTBETCTBEHHO.

CymMMa NpOLLEHTOB, Yrla4yeHHbIX 1 NOyYeHHbIX [pynnoli B TedeHne roaa, 3akoHumsLuerocs 31 aekabps 2007 rona, coctasuna 1,450,783
TbiC. py6. 1 4,371,588 ThiC. py6., COOTBETCTBEHHO.

CyMMa NpOLLEHTOB, Yrla4yeHHbIX 1 NOy4eHHbIX [pynnoli B TedeHne roaa, 3akoHumsLuerocs 31 aekabps 2006 rona, coctasuna 1,258,866
TbiC. py6. 1 2,894,129 ThiC. py6., COOTBETCTBEHHO.

OT nmenwu MNpasneHns baxka

m

Mpencepatennb FmaBHbI Oyxrantep
HukonaesB C. B. AnppeeB B. E.

27 anpensa 2008 ropa 27 anpensa 2008 ropa
r. Mockea r. Mocka

Mpumeyanns Ha cTp. 42-151 ABRAIOTCA HEOTbEMIEMOM HYaCTbIO HACTOSILLLEN KOHCOIMANPOBAHHON GUHAHCOBOM OTHETHOCTH.
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1. ORGANIZATION

Joint-Stock Commercial Bank Avangard (the «Bank») is an open joint-stock company incorporated in the Russian Federation in 1994. The
Bank is regulated by the Central Bank of the Russian Federation (the «<CBR») and conducts its business under license number 2879 dated
21 November 2002. The Bank's primary business consists of commercial banking activities, originating loans and guarantees, trading with
securities, foreign currencies, derivative financial instruments, and retail banking operations.

The address of its registered office is as follows: Moscow, Sadovnicheskaya str., 12, bldg. 1.

The Bank has 16 branches in the Russian Federation located in Kurgan, Magadan, Orenburg, St. Petersburg, Tver, lvanovo, Voronezh,
Orel, Toliatti, Volgograd, Vladivostok, Cheboksary, Omsk, Ryazan, Rostov-on-Don, and Stavropol with its head office based in Moscow.

The Bank is a parent company of the banking group (the «Group»), which consists of the following subsidiaries consolidated in the finan-

cial statements:

Finance lease

CJSC «Tekhnolomplektleasing» Russia 100% / 100% 100% / 100% )
operations

0JSC «Avangard-Leasing» Russia 100% / 100% 100% / 100% Finance lease
operations

CJSC «Avangard -Avtoleasing» Russia 100% / 100% 100% / 100% Finance lease
operations

LLC «Promstrojproektinitsiativa» Russia 100% / 100% 100% / 100% Flnanc_lal tran_sactlons 2t
operations with real estate

0OJSC «Avangard -Finance» Russia 100% / 100% 100% / 100% Securities transactions

Alcor Holding Group AG Switzerland 99.94% / 99.94% 94.12% / 94.12% AELE
operations

Avangard-7 Shipping Co SA Panama 99.94% / 99.94% 94.12% / 94.12% Shipping

Avangard-2 Shipping Co SA Panama 99.94% / 99.94% 94.12% / 94.12% Shipping

Avangard-4 Shipping Co SA Panama 99.94% / 99.94% 94.12% / 94.12% Shipping

Avangard-5 Shipping Co SA Panama 99.94% / 99.94% 94.12% / 94.12% Shipping

Avangard-6 Shipping Co SA Panama 99.94% / 99.94% 94.12% / 94.12% Shipping

Earthport Shipping Ltd Cyprus 99.94% / 99.94% 94.12% / 94.12% Shipping

Eastern Shipholding Overseas SA Panama 99.94% / 99.94% 94.12% / 94.12% Shipping

Northern Shipping Navigation SA Panama 99.94% / 99.94% 94.12% / 94.12% Shipping

Silver Bow Shipping SA Panama 99.94% / 99.94% 94.12% / 94.12% Shipping

Sunny Shipholding SA Panama 99.94% /99.94% 94.12% / 94.12% Shipping

CJSC «Rusagroleasing» Russia 19% / 19% 100% / 100% Finance lease
operations

CJSC «Lease company Rus» Russia 0% 100% / 100% FIEEE [EEsE

CONSOLIDATED STATEMENTS
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1. OPTAHU3ALMNA

AKLIMOHEPHbIV KOMMepYeckuin 6aHk «<ABAHTAPL» (nanee — «baHk») BNSETCS OTKPbITbIM aKLUMOHEPHBIM OOLLECTBOM U OCYLLECTBISIET CBOIO
nesitenbHOcTh B Poccuiickor @enepaummn ¢ 1994 ropa. AestensHocTb baHka perynupyetcs LieHTpansHbiM 6aHkom Poccuiickoin Pepepatiin
(nanee — «UB P®») B cootBeTcTBMM C nuueH3veln Ne 2879 ot 21 Hos6ps 2002 ropa. OcHoBHas AesitenbHOCTb BaHka 3aknovaercs
B KOMMEPYECKON OaHKOBCKOW AEATENbHOCTU, MPefoCTaBNEHUN CCYL WM FapaHTWiA, OCYLLECTBIIEHMW Onepaumii C LUeHHbIMKM Bymaramu,
VMHOCTPaHHOW BaJIIOTON, MPON3BOAHBIMU GUHAHCOBLIMU MHCTPYMEHTaMM, @ TAKXKE B OKa3aHUM GAHKOBCKMX YCIyr GU3NYECKUM NULIAM.

3aperucTpupoBaHHbliii odunc baHka pacnonaraetca no agpecy: Mockea, yn. CagoBHuyeckas, a. 12, ctp. 1.
BaHk nmeet 16 dunmnanos B Poccuiickon denepaumm, KoTopble pacrnosioxeHbl: B KypraHe, MaranaHe, OpeHbypre, CaHkT-lNeTepbypre,
Teepu, MBaHoBo, BopoHexe, Opne, Tonbattu, Bonrorpage, Bnaansoctoke, Yebokcapax, Omcke, PasaHu, PoctoBe-Ha-[oHy

n CtaBponone. fonosHon oduc baHka HaxoauTcs B Mockse.

BaHk sBnsieTCs MaTepUHCKO KoMnaHnen 6aHkOBCKOW rpynmbl (aanee — «Fpynna»), B KOTOPYIO BXOAAT CleAyoLme JOYEPHME KOMMAHWN,
KOHCONMMOWPOBAHHbIE AN Lenei AaHHOM GUHAHCOBOW OTYETHOCTU:

Onepauun G1HaHCOBON

3AO0 «TeXHOKOMMIEKTANSUHI» Poccus 100% / 100% 100% / 100%
apeHapl
3AO «ABaHrappa-JIsuHr» Poccusa 100% / 100% 100% / 100% ggeeﬁ::m PLlEHDEE
3AO «ABaHrapa-ABTONMSMHT» Poccus 100% / 100% 100% / 100% gg:f::”“ unarcosoi
®duHaHCoBbIE CAENKN
000 «lMpomcTponnpoekT MHuunaTea» Poccusa 100% / 100% 100% / 100% v onepauumn
C HeABWXUMOCTbIO
OAO «ABaHrapp-®PuHaHc» Poccusa 100% / 100% 100% / 100% CIMEZEIL S LRIl
Gymaramu
AnbkOp XonauHr Mpynn AT LiseliLapus 99.94% / 99.94% 94.12% / 94.12% gg:f;:”“ QLI
Asanrapa-7 WunnuHr Ko CA Manama 99.94% / 99.94% 94.12% / 94.12% Jn3nHr cynos
ABaHrapa-2 LUunnuHr Ko CA MaHama 99.94% / 99.94% 94.12% / 94.12% JIN3WHT cynoB
AsaHrapga-4 Wunnuir Ko CA MaHama 99.94% / 99.94% 94.12% / 94.12% JIn3uHr cynos
Asanrapga-5 WunnuHr Ko CA Manama 99.94% / 99.94% 94.12% / 94.12% Nn3nHr cynos
ABaHrapa-6 LUunnuHr Ko CA MaHama 99.94% / 99.94% 94.12% / 94.12% JIN3WHT cynoB
SpcnopT Wunnuur T4, Kvnp 99.94% / 99.94% 94.12% / 94.12% JIN3uHr cynos
WcTtepH WunxonamHr Osepcna CA Manama 99.94% / 99.94% 94.12% / 94.12% Nn3nHr cynos
HosepH LUunnuHr HaeuraiwH CA MaHama 99.94% / 99.94% 94.12% / 94.12% JIN3WHT CcynoB
Cunbaep Boy LLUnnnuHr CA MaHama 99.94% / 99.94% 94.12% / 94.12% JIN3uHr cynos
CaHnu LnnxonamHr CA Manama 99.94% / 99.94% 94.12% / 94.12% Nn3nHr cynos
3A0 «PycarponMamHr» Poccus 19% / 19% 100% / 100% Onepauym GpuHancosoi
apeHabl
3A0 «JIn3nHrosasi KOMnaHus «Pycb» Poccus 0% 100% / 100% IR IRl

apeHabl

KOHCONMANPOBAHHAA OTHETHOCTb
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Primary business of CJSC «Avangard-Leasing», CJSC «Tekhnokomplektleasing», CJSC «Avangard-Avtoleasing», and Alcor Holding Group
AG consists of finance lease operations. LLC «Promstrojproektinitsiativa» performs financial transactions and operations with real estate.
0OJSC «Avangard-Finance» is engaged in securities transactions.

Avangard-7 Shipping Co SA, Avangard-2 Shipping Co SA, Avangard-4 Shipping Co SA, Avangard-5 Shipping Co SA, Avangard-6 Shipping
Co SA, Earthport Shipping Ltd, Eastern Shipholding Overseas SA, Northern Shipping Navigation SA, Silver Bow Shipping SA, Sunny
Shipholding SA are subsidiaries of Alcor Holding Group AG and are established by the parent company to diversify the potential ship-own-
ers' risks, related to ship operation by lessees.

In January 2007 and June 2007 the Bank sold 100% and 81% of ownership in CJSC «Leasing Company Rus» and CJSC «Rusagroleasing»,
respectively.

As of 31 December 2007, the ultimate shareholder (Mr. Minovalov K. V.) owned 98. 951% of the outstanding shares.
These consolidated financial statements were approved by the Bank's Management Board on 27 April 2008.
2. BASIS OF PRESENTATION

These consolidated financial statements of the Group have been prepared in accordance with International Financial Reporting Standards
(«IFRS») issued by the International Accounting Standards Board («IASB») and Interpretations issued by the International Financial
Reporting Interpretations Committee («IFRIC»).

These consolidated financial statements are presented in thousands of Russian Roubles (<RUR»), unless otherwise indicated. These con-
solidated financial statements have been prepared under the historical cost convention, except for the measurement at fair value of cer-
tain financial instruments and measurement of buildings at revalued amounts according to International Accounting Standard 16
«Property, plant, equipment and intangible assets» («IAS 16»).

In accordance with International Accounting Standard 29 «Financial Reporting in Hyperinflationary Economies» («IAS 29») the economy of
Russian Federation was considered to be hyperinflationary during 2002 and prior years. Starting 1 January 2003, the Russian economy is
no longer considered to be hyperinflationary and the values of non-monetary assets, liabilities and equity as stated in measuring units as
of 31 December 2002 have formed the basis for the amounts carried forward to 1 January 2003.

Entities incorporated in the Russian Federation maintain their accounting records in accordance with Russian law. Other companies of the
Group maintain their accounting records in accordance with statutory accounting standards generally accepted in the countries where they
operate. For the purpose of incorporation in the financial statements, the individual financial statements of entities included in the Group
prepared under the statutory accounting standards generally accepted in the countries of their origin have been adjusted to conform with
IFRS. These adjustments include certain reclassifications to reflect the economic substance of underlying transactions, including reclassi-
fications of certain assets and liabilities, income and expenses to appropriate financial statement captions.

CONSOLIDATED STATEMENTS 44




bAHK ABAHIAPL rOO0OBOVI OTHET 2007

OcHoBHasg pesitenbHocTb 3A0 «ABaHrapn-Jinaunr», 3AO «TexHokOMNAekTnaunHr», 3A0 «ABaHrapn-ABTONN3UHI» N AnbkOp XONAMHI
pynn Al 3aknoyaeTcs B OcywecTsaeHun onepaumii duHaHcoson apeHgbl. OO0 «[poMCTPOMNpOeKTUHULIMATNBA» OCYLLECTBASET
dburHaHCOBbIE OnepaLmmn 1 onepauun ¢ HeasuxMMocTbio. OAO «ABaHrapa-®PuHaHC» OCYLLECTBSET Ornepaunn ¢ LLeHHbIMIU BymMaramu.

Komnanun AsaHrapa-7 WunnmHr Ko CA, AsaHrapa-2 LUunnunr Ko CA, Asarrapp-4 Lunnnudr Ko CA, Asanrapa-5 LUvnnuHr Ko CA,
ABaHrapa-6 Lunnunr Ko CA, SpcnopT Wunnuur Jta., UctepH WnnxonamHr OBepcus, HozepH LUunnuHr HasuranwH CA, Cunbsep Boy
Wnnanur CA, CanHn LWunxongmHr CA aBASIOTCS JOYEPHUMKM KOMMAaHuuamu Anbkop XonauHr pynn Al 1 co3paHbl MaTepUHCKOM
KOMMaHWen ans pasaeneHns BO3MOXHbIX PUCKOB Cy0BaAEsbLEB, CBA3aHHbIX C 3KCrlyaTalmein CyqoB IM3MHIonoyyYaTensmu.

B aHBape n uioHe 2007 ropga bank npogan 100% n 81% yyactusa B 3A0 «JlusnHrosas komnaHusa «Pycb» n 3A0 «PycarponmaunHr»,
COOTBETCTBEHHO.

Mo cocTtosiHuio Ha 31 pekabps 2007 ropa dakTnyeckuii akumoHep (r-H MuHosanos K. B.) Bnagen 98. 951% Haxoaswmxcs B 06palleHmm
akuni Mpynnel.

HacTosias koHconuanpoBaHHas GpuHaHcoBas OTHETHOCTL Obina yTBepxaeHa MNpasneHnem baxka 27 anpens 2008 rona.
2. MPUHUMMNbI NPEACTABJIEHUA OTYETHOCTU

HacTtoswasa koHconnaupoBaHHas GUHAHCOBasi OTYETHOCTb [pynnbl Obila MOArOTOBNEHA B COOTBETCTBMM C MexayHapoaHbIMU
cTaHaapTammn GUHaHCOBOW OTYETHOCTYU (panee — «MCPO»), BbinyLLeHHbIMU KoMmuTeToM no MexayHapoaHbiM cTaHaapTam GrHaHCOBOW
oTtyeTHOCTU (panee — «KKMCPO») n NHTepnpeTaumsamu, BeinyLLeHHbIMY KOMUTETOM MO MHTEPMPETALMAM MEXAYHAPOAHbIX CTAHAAPTOB
durHaHcoBoW oT4yeTHOCTU (panee — «<KUMCDO»).

JaHHaa koHconManpoBaHHasi GMHaHCOBas OTYETHOCTb NMPeACTaB/ieHa B ThiCA4axX POCCUNCKUX pybneit («Tbic. pyd. »), eCnn He ykasaHo
MHoe. HacTosiwas koHconuaupoBaHHas GUHAHCOBasi OTYETHOCTb MOArOTOBJIEHA HA OCHOBE MPUHLMMNA UCTOPUYECKOW CTOMMOCTH, 3a
VCKIIIOYEHVEM ONpeaeneHHbIX PUHAHCOBLIX UHCTPYMEHTOB, YYTEHHbIX MO CNPaBEAIMBON CTOMMOCTU, U 34aHWUIA 1 COOPYXEHWN, YUTEHHbIX
Mo MepPeoLEHEHHOM CTOMMOCTM B COOTBETCTBUM C MexXayHapoaHblM CTaHaapTom Oyxrantepckoro ydyeta 16 «OcHOBHble cpeacTsa 1
HemaTepuasnbHble akTuBbI» (ganee — «MCBY 16»).

B cootBetctBUM ¢ MCBEY 29 «®uHaHCOBasi OTYETHOCTb B YCOBUSX MMNEPUHONSAUMOHHON 3KoHOMUKM» («MCBY 29»), akoHoMwuka
Poccuiickoii Pepepaummn cuntanacb runepuHdnsaumoHHor ao koHua 2002 ropa. C 1 anBaps 2003 ropa skoHomuka Poccuiickoi
depepaumm nepectana cunTaTbCs rMNePUHGIALIMOHHON, 1 CTOMMOCTb HEAEHEXHbIX aKTMBOB, 006513aTENbCTB U COOCTBEHHOrO KanuTana
[pynnbl, NpeacTaBneHHas B eanHuLax namepenus, aencteyowmx Ha 31 gekabps 2002 roaa, 6biia ncnosib3oBaHa ans GopMMpoBaHns
BXOAsLLMX 6anaHCOBbIX OCTATKOB MO COCTOsIHMIO Ha 1 sHBaps 2003 ropa.

KomnaHwuun, 3apernctpupoBaHHbie Ha Tepputopun Poccuiickoin Pepepaummn, BegyT Oyxrantepckuii yieT B COOTBETCTBUN C POCCUnCKUM
3akoHoaaTenbcTBOM. [poune komnaHum pynnbl BegyT Oyxrantepckuii y4eT B COOTBETCTBUM C OOLLENPUHATLIMW CTaHAapTamu
ByXranTepckoro yyeTa cTpaH, B KOTOPbIX OHW BEAYT CBOIO AeATENbHOCTb. [Ans uenei koHconuaaumm GUHaHCOBas OTYETHOCTb OTAENbHbIX
KoMnaHuii [pynnbl, MOArOTOB/IEHHAs HAa OCHOBaHWWM OOLLENPUHSTBIX CTAHOAPTOB OyXranTepCckoro ydyeTra CTpPaH, B KOTOPbIX OHM
HaxoasTcs, OGblna CKOppPeKTUpoBaHa Ais npueeaeHns ee B cooteeTcTeme ¢ MCPO. KoppekTupoBky GUHAHCOBOM OTYETHOCTI BKITIOYANM
peknaccudukaumm onpeaeneHHbiX akTMBOB UM 0053aTenbCTB, AOXOA0B M PACXOAOB MO HEKOTOPbIM CTaTbsM OanaHca 1 oTyeTa o
npubbINax 1 yobITkax A8 NPUBEAEHNS VX B COOTBETCTBUE C SKOHOMUYECKOM CYLLIHOCTbLIO OnepaLuii.
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Key assumptions

The preparation of financial statements in conformity with IFRS requires management of the Group to make estimates and assumptions
that affect the reported amounts of assets and liabilities and disclosure of contingent assets and liabilities as at the date of the financial
statements and reported amounts of revenues and expenses for the reporting period. Actual results could differ from those estimates.
Estimates that are particularly susceptible to change relate to the provisions for impairment losses and the fair value of financial instru-
ments.

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 current value of assets and liabilities within the next financial year include:

Allowance for impairment losses for loans to customers 1,173,377 932,960
Buildings and constructions 1,173,888 795,434

Loans to customers are measured at amortized cost less allowance for impairment losses. The estimation of allowances for impairments
involves the exercise of significant judgment.

The Group estimates allowances for impairment with the objective of maintaining balance sheet provisions at a level believed by manage-
ment to be sufficient to absorb probable losses incurred in the Group's loan portfolio. The calculation of provisions on impaired loans is
based on the likelihood of the asset being written off and the estimated loss on such a write-off. These assessments are made using sta-
tistical techniques based on historic experience. These determinations are supplemented by various formulae calculations and the appli-
cation of management judgment.

The Group considers accounting estimates related to provisions for loans/investments as key sources of estimation uncertainty because:
(i) they are highly susceptible to change from period to period as the assumptions about future default rates and valuation of losses relat-
ing to impaired loans and advances are based on recent performance experience, and (ii) any significant difference between the Group's
estimated losses (as reflected in the provisions) and actual losses will require the Group to take provisions which, if significantly different,
could have a material impact on its future income statement and its balance sheet. The Group's assumptions about estimated losses are
based on past performance, past customer behaviour, the credit quality of recent underwritten business and general economic condi-
tions, which are not necessarily an indication of future losses.

Certain property, plant and equipment (buildings) are measured at revaluated amounts, and the date of the latest appraisal was 31
December 2007. The next revaluation is preliminary planned on 31 December 2009.

Discussion of taxation is presented in Note 26.
Functional currency

The functional currency of these financial statements is the Russian Ruble.
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OCHOBHbIE A0NYLLEHUs

MoarotoBka GUHAHCOBOW OTY4ETHOCTU B cOOTBETCTBUM ¢ MC®DO TpebyeT OT pykoBOACTBA Pynnbl BoIPAOOTKMN OLLEHOK U AOMYLLEHW,
BJIMSIIOLLMX HA NPUBOANMbIE B OTHETHOCTU CyMMbl aKTMBOB 1 06513aTenbCTB [Pynbl, packpbiTUE YCIOBHBLIX aKTMBOB U 00583aTeNbCTB MO
COCTOSIHMIO Ha OTYETHYIO JaTy M MPUBOOUMbIE B OTYETHOCTM CYMMbl AOXOAOB WM PACXOOO0B 3a OTHETHbIM nepuop. daktuyeckue
pe3ynbTaThl MOryT OT/IMYATLCS OT AAHHbIX OLEHOK. OLEHKM, PACXOXAEHME KOTOPbIX C PakTU4eCKMMy pedynbstataMu Hanbonee BEPOSTHO,
cBsi3aHbl ¢ GOpMUPOBAHMEM pe3epBa No 06ecLeHEHNE 1 onpeaeNieHNneM CnpaBenIMBON CTOMMOCTU (PUHAHCOBBLIX MHCTPYMEHTOB.

Ha oT4yeTHyl0 OaTy OCHOBHble OOMNYLLUEHUS U Hanbosnee 3HA4YMMbIe OLLEHKM, PaCXOXAEHWe KOTOPbIX C dakTUYeckMmmn pesyibratamu
nestenbHocTy Mpynnbl B OyOyLIEM CBA3aHbl C PUCKOM CYLLIECTBEHHONO M3MEHEHUs1 TeKyLlleli CTOMMOCTY akTUBOB 1M 00A3aTenbCTB B
TeyeHue crieayoulero GrUHaHCOBOrO roaa, Obiiv caenaHbl B OTHOLLEHUN crenylolmnx 6anaHcoBbIX cTaTel:

Peseps nog obecLeHeHne ccy, NPenoCTaBNeHHbIX KIMeHTaM 1,173,377 932,960
34aHns 1 coopyxXeHns 1,173,888 795,434

CCy,U,bI n cpencrtea, npenocTtaB/ieHHble KMEeHTaM, OoTpaXakTca Mo aMOpTMSMpOBaHHOVI CTOMMOCTM 3a BblHETOM pE3epBOB Mon
obecueHeHre. OLeHka pe3epBoB o, 06eCLEHEHME BKIIOYAET CyOBbEKTUBHBIN GakTop.

Mpynna npon3BoauT OLEHKY pe3epsa nof 06ecLeHeHe C Lesbio NoAaepXXaHns pe3epsa Ha ypoBHE, KOTOPLIV PYKOBOACTBO Mpynnbl cHuTaeT
[OCTaTO4HbIM A1 MOKPLITVS NOTepPb Mo KpeaMTHOMY nopTdento. PacyeT pe3epBoB noj, o6ecueHeHne KpeaMToB OCHOBaH Ha BEPOSTHOCTU
crnMcaHns COOTBETCTBYIOLLErO akTUBa M OLEHKe yObiTka OT Takoro cnvcaHus. [aHHble OuUeHKU MPOM3BOAATCA C UCMOb30BaHNEM
CTaTUCTMHECKNX METOA0B U OCHOBaHbI HA MCTOPUYECKO MHbOPMaLMK U AONOMHAIOTCH CYyOBbEKTUBHBIM CY>XAEHMEM PyKoBoACTBa Mpynnbl.

pynna cunTaet, 4to HyxranTepckmne oLEeHKM, OTHOCSLLMECS K ONPEeAENEeHNIO PE3EPBOB MO NPEAOCTaBNEHHbIM KpeauTaM/MHBECTULIMSM,
npeacTaBnsioT cobo 3HAYNTENBbHBIN UCTOYHMK HEOMPEOENIEHHOCTM B CBSI3M C TEM, YTO: (@) OHM C BbICOKOW CTEMEHbD BEPOSTHOCTU
noABep>XeHbl UIBMEHEHNIO C TEYEHNEM BPEMEHU, TaK Kak OLLEHKA OXMNAaeMblx B OyayLLemM noTepb 1 yObITKOB, CBA3aHHbIX C 00ECLIEHEHEM
KpeanToB/MHBECTULMIA, OCHOBAHbI Ha NMokasaTensx AesTeNbHOCTM [pynnbl 3a nocnenHee BpeMs, a Takke (0) B cryyae 3HaYUTENbHbIX
OTKJIOHEHWIA cAenaHHbIX [Pynnoli OLEHOK BENNYUHBI MOTEPbL OT UX PakTUYeCKMX 3HaveHui, Mpynnoi 6yayT chopMrpoBaHbl Pe3epBbI,
KOTOpbIE MOIYT OKa3aTb CYLLECTBEHHOE BNMsIHME HA PUHAHCOBbIE NokasaTenu [pynnbl B 6yaymx neprogax. OLeHKM NoTepb OCHOBaHbI
Ha pesynbTaTtax npeablayLen 4eSTeNbHOCTU, MOBEAEHMM KITMEHTA B NMPOLLIOM, KPEAUTOCNOCOOHOCTY KIMEHTA 1 06LLIEN SKOHOMUYECKOM
06CTaHOBKe, 4TO HEOOSI3aTENbHO ABNSETCS Noka3aTenemM OyayLmx noTepsb.

HekoTopble 06beKTbl OCHOBHbLIX CPEACTB (34aHus) OTPaXKeHbl MO NepeoLeHEeHHOoM CToMMOCTU. ocneaHss oueHka NpovM3BoaMIach no
cocTosHuio Ha 31 nekabpsa 2007 ropa. Cnegyouias ougHka npeasapuTenbHoO 3annaHnpoBaHa Ha 31 gekabps 2009 roaa.

Bonpockl Hanoroo6oxeHnst paccMaTpuatoTcs B [MpumeyaHnn 26.
dyHKUMOHaNbLHas BanoTa

DyHKUMOHANBHO BaIOTOM HACTOSLLEN DMHAHCOBOW OTYETHOCTU SABMSIETCH POCCUNCKIMI pYyOIib.
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3. SIGNIFICANT ACCOUNTING POLICIES
Basis of consolidation

The consolidated financial statements incorporate the financial statements of the Bank and entities controlled by the Bank made up to 31
December 2007 and 2006. Control is achieved where the Bank has the power to govern the financial and operating policies of an investee
entity so as to obtain benefits from its activities.

On acquisition (unless from parent or entities under common control), assets and liabilities and contingent liabilities of a subsidiary are
measured at their fair values at the date of acquisition. Any excess of the cost of acquisition over the fair values of the identifiable net
assets acquired is recognized as goodwill. Any deficiency of the cost of acquisition below the fair values of the identifiable net assets
acquired (i. e. discount on acquisition) is credited to the consolidated income statement in the period of acquisition. Any difference
between the nominal amount of consideration paid by the Group and carrying value of Group's share in carrying value of assets, liabilities
and contingent liabilities of a subsidiary purchased from a parent or entities under common control is accounted as an adjustment of the
Group's equity.

The interest of minority shareholders is stated at the minority's proportion of the fair values of the assets and liabilities recognized.
Subsequently, any losses applicable to the minority interest in excess of the minority interest are allocated against the interests of the par-
ent. The equity attributable to equity holders of the parent and net income attributable to minority shareholders' interests are shown sep-
arately in the consolidated balance sheet and income statement, respectively. For a business combination involving entities or business
under common control, all assets and liabilities of a subsidiary are measured at historical/fair value according to subsidiary stand-alone
International Financial Reporting Standards financial report.

The results of subsidiaries acquired or disposed of during the year are included in the consolidated income statement from the effective
date of acquisition or up to the effective date of disposal, as appropriate.

Where necessary, adjustments are made to the financial statements of subsidiaries to bring the accounting policies used in line with those
used by the Bank.

All intra-group transactions, balances, income and expenses have been eliminated on consolidation.

Recognition and measurement of financial instruments

The Group recognizes financial assets and liabilities on its balance sheet when it becomes a party to the contractual obligation of the
instrument. Regular way purchase and sale of the financial assets and liabilities are recognized using settlement date accounting. For reg-
ular way purchases of financial instruments that will be subsequently measured at fair value between trade date and settlement date is

accounted for in the same way as for acquired instruments.

Financial assets and liabilities are initially recognized at fair value. The accounting policies for subsequent re-measurement of these items
are disclosed in the respective accounting policies set out below.

CONSOLIDATED STATEMENTS 48
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3. OCHOBHbIE MPUHLUMUMbI YYETHOM MNOJINTUKU
MpUHUMNbI KOHCONMZaUUN

KoHconnpupoBaHHas GHaHCOBast OTYHETHOCTbL BKJIIOHAET OTHETHOCTL BaHka 1 KOMnaHuii, KOHTPOIMPYEMbIX BaHkOM, KOTopas NnpeacTaBneHa
3a nepuopbl, 3akaHumsaomecs 31 gekabps 2007 1 2006 rr. KomnaHus cuMtaeTcs KOHTponvpyemoi BaHkom, ecnv pykoBoacTso Mpynmbl
MMEET BO3MOXHOCTb ONpeaesnsiTh GUHAHCOBYIO 1 XO3AMCTBEHHYIO MOINTMKY KOMMAHUN B LIENSIX MOJTYHYEHWS BBIFO[, OT €€ AeATENBHOCTU.

Mpn npnobpeTeHnn A0HEPHUX KOMMAHWIA X aKTUBbI, MACCKBbI 1 YC/IOBHbIE 06513aTENbCTBA OLIEHNBAIOTCS MO CMNPaBeasiMBON CTOMMOCTU
Ha gaTy npuobpeTeHusi, KpoMe ClyYaeB, Koraa B 06beauHEeHNN KOMMaHWIA y4acTBYIOT KOMMAHMM, HAX0OSLWMecs NoA, 00LKMM KOHTPOIEM.
[MpeBbilleHe CTOMMOCTM NOKYMKW HaA, CMPaBeasIBOM CTOMMOCTbIO MPMOBPETEHHbIX MASHTUDULIMPYEMbIX YACTLIX aKTUBOB OTPaXaeTcs
B y4eTe Kak genoBas penyTtauus. [enoBas penytauus paccMaTpuBaeTcs Ha npegMeT 00ecueHeHust kak MMHMMYM pas B rog.
[MpeBbilleHne cnpaBeIMBO CTOMMOCTU MPUOOPETEHHbIX UAEHTUDULMPYEMbIX aKTUBOB Had, CTOMMOCTbLIO MOKYMKM (OWCKOHT mMpu
nprobpeTeHnn) oTpaxaeTcss B KOHCOMMAMPOBAHHOM OTYeTE O NMpubbISX 1 yObITkax B MOMEHT npuobpeteHuns. o MUHOPUTaAPHbIX
aKLMOHepOoB OTpaxaeTcs NPOMNOPLNOHAJIbHO Takol AoNe B CrpaBeasiMBOin CTOMMOCTY akTUBOB 1M 06583aTenbeTB. B ganbHenwem yobiTku,
npesbIlLaloWmMe A0 MUHOPUTAPHLIX akKUMOHEPOB, OTpaXalTcs Kak yObITKM MaTepuHCKoro 6aHka. Kanutan v uyuctas npubbiib,
OTHOCSLMECS K aKLUMOHepaM MaTepuHCKOro 6aHka U MUHOPUTaAPHBLIM akLMOHepaM, PacKpbIBAOTCSA OTAE/IbHO B KOHCONNANPOBAHHOM
6anaHce M oTyeTe O MpPUbLINAX N yObITKAax, COOTBETCTBEHHO. B OTHOLWIEHMM 0ObeAVHEeHUs KOMMaHWA, HaxoAsLMXCs Mod 0o6LuM
KOHTPOJIEM, BCE aKTUBbI N 006A3aTeNbCTBA AOYEPHMX BAHKOB UM KOMMaHWN OTPaXatTCs N0 MCTOPUYECKON,/cnpaBeaiMBoi CTOMMOCTU
B COOTBETCTBUU C OTAENBHON PUHAHCOBOWN OTYETHOCTLIO IOYEPHEN KOMMAHUK, COCTaB/IEHHOM B cooTBeTCTBUM ¢ MC®DO.

®duHaHcoBbIe peaynbTaTbl AeATEeNbHOCTU NPUOBPETEHHbIX UM BbIOLIBLUMX B TEYEHMEe roja A04epHMX KOMMAHW BKIOYAlOTCSH B
KOHCO/IMAMPOBAHHLI OTYET O NPUOLIIAX 1 YObITKAX, HAYMHASA C MOMEHTa NPUOBPETEHNS 1 A0 HaKTUHECKOW AaTbl MPOAAXN COOTBETCTBEHHO.

Mpwn BbIOLITUM fOYEpPHEro 06LecTBa COOTBETCTBYIOLLAA BEIMYMHA AENOBOW penyTaummn yYnuTbiBaeTcs Npu onpeaeneHn npuosin nnm
yObITKa OT BbIObITUS.

Mpn HEOBXOAMMOCTU B HGUHAHCOBYIO OTYETHOCTb AOHEPHUX KOMMAHU BHOCUINCH KOPPEKTUPOBKU C LIENbIO NPUBEAEHUS NCMONb3YEMbIX
MW NPUHLMMNOB YHETHOM NOIMTUKN B COOTBETCTBUE C MPUHLIMNAMM YHETHON NOMNTUKM, NCMOJIb3yeMbIMU [Pynnoii.

[Mpy NOAroToBKE KOHCONMAMPOBAHHOM (PUHAHCOBOIM OTYETHOCTM BCE OCTATKM MO pacyeTam M onepauusm BHyTpwu pynnbl, a Takke
[OXO[bl N PacXOfbl, BO3HMKLIVE B Pe3y/bTaTe 3TUX onepawunii, 6buiv NCKITIOYEHDI.

MpusHaHue n oueHka GUHAHCOBbLIX UHCTPYMEHTOB

®durHaHCcoBbIE akTUBbLI 1 BUHAHCOBLIE 00653aTeIbCTBa OTPAXAIOTCA B KOHCONMAMPOBaHHOM 6anaHce Mpynnbl, koraa Mpynna cTaHOBUTCS
CTOPOHOW MO AIOrOBOPY B OTHOLLEHUM COOTBETCTBYIOLLEr0 HGUHAHCOBOIO MHCTPYMEHTA. BaHk oTpaxaeT NMetoLLme peryspHbIi xapaktep
npuobpeTeHuns 1 peannsaumio GUHaHCOBLIX akTUBOB 1 0693aTenbCTB Mo AaTe pacyeToB. MprnobpeTeHHbie Taknm 06pa3om GUHaAHCOBbLIE
WNHCTPYMEHTbI, KOTOpble ByayT BNOCNEACTBUN OLLEHMBATLCS MO CNPaBeAIMBOM CTOMMOCTHU, Ha4YMHas C MOMEHTA 3aK/to4YeHNs COENKN 1 [0
YCTaHOB/EHHOM JaTbl PACYeTOB, YHUTHLIBAIOTCS TakK Xe, Kak MPUoGpeTeHHbIe MHCTPYMEHTI.

®durHaHCOBbIE aKkTVBbI 1 0653aTENLCTBA NEPBOHAYANILHO OTPaXaloTCs Mo CNpaBeAIMBOM CTOMMOCTU. MpUHLUMMLI ByXranTepckoro yveta,
MCNosib3yemble ANs NOCNeaylowel OUeHKN CTOMMOCTU (GUHAHCOBBLIX akTUBOB M 06A3aTesNbCTB, PACKPbIBAIOTCA B COOTBETCTBYIOLLMX
NMONOXEHUAX YHETHOM MOSINTUKIN, ONMUCAHHBIX HUXE.
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Cash and cash equivalents

Cash and cash equivalents include cash on hand, unrestricted balances on correspondent, and time deposit accounts with the CBR with
original maturity within 90 days, advances to banks in countries included in the Organization for Economic Co-operation and Development
(«OECD>»), except for margin deposits for operations with plastic cards which may be converted to cash within a short period of time. For
purposes of determining cash flows, the minimum reserve deposit required by the CBR is not included as a cash equivalent due to restric-
tions on its availability.

Financial assets at fair value through profit or loss

Financial assets at fair value through profit or loss represent assets acquired principally for the purpose of selling them in the near term,
or it is a part of portfolio of identified financial instruments that are managed together and for which there is evidence of a recent and actu-
al pattern of short-term profit-taking, or it is a derivative. Assets at fair value through profit or loss are initially recorded and subsequently
measured at fair value. The Group uses quoted market prices to determine fair value of its assets at fair value through profit or loss. When
reliable market prices are not available or if liquidating the Group's position would reasonably be expected to impact market prices, fair
value is determined by reference to price quotations for similar instruments traded in different markets or management's estimates of the
amounts that can be realized from an orderly disposition over a period of time, assuming current market conditions. Fair value adjustment
on assets at fair value through profit or loss is recognized in income statement for the year.

The Group enters into derivative financial instruments to manage currency and liquidity risks, and such financial instruments are held pri-
marily for trading purposes. Derivatives entered into by the Group include foreign currency, precious metals and securities forwards. No
derivatives used by the Group are qualified for hedging purposes. The results of valuation of derivatives are reported in assets (aggregate
of positive market values) or liabilities (aggregate of negative market values), respectively. Both positive and negative valuation results are
recognized in the income statement for the period in which they arise under «Net gain on finance assets at fair value through profit or loss».

Loans and advances to banks
In the normal course of business, the Group maintains advances or deposits for various periods of time with other banks. Loans and
advances to banks with a fixed maturity term are measured at amortized cost using the effective interest method. Those that do not have

fixed maturities are accounted for under the effective interest method based on expected maturity. Amounts due from credit institutions
are carried net of any allowance for impairment losses.
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eHeXHble cpeacTBa U UX 3KBUBAJIEHTbI

[eHexHble cpeactBa MU MX SKBUBAJIEHTbI BKIIIOYAKOT [AEHEXHbIE CPEeACcTBa B Kacce, CBOOOAHbIE OCTATKM HA KOPPECMOHAEHTCKMX U
0eno3unTHbIx cyeTax B LIB PP co cpokom noratueHns o 90 aHein, cpencTsa, pa3MelleHHble B 6aHkax cTpaH, BXoasmx B OpraHn3aumio
3KOHOMMYECKOro COTpyAHM4YeCTBa 1 pa3Butus («O3CP»), KpoMe rapaHTUNHbBIX A4ENO3UTOB MO ONepaLMsaM C MIacTUKOBBIMU KapTamu,
KOTOpblEe MOryT ObiTb CBOOOAHO KOHBEPTMPOBAHbI B COOTBETCTBYIOLLYIO CYMMY HaNYHbIX AEHEXHbIX CPEACTB B TEYEHME KOPOTKOro
cpoka. lNpu cocTaBneHun OT4yeTa O ABUXEHUM LAEHEXHbIX CPeAcTB Cymma o6si3aTesibHbIX Pe3epBoB, AernoHvpyembix B LIB PP, He
BKJIOYANaCh B 3KBMBANEHTbI AEHEXHbIX CPELACTB BBUAY CYLLECTBYIOLLMX OFPAHNYEHWI HA €€ NCMOJIb30BaHME.

®duHaHCOBbIE aKTUBbI, OTPa)KaeMble Mo crnpaBeAsIMBoOii CTOUMOCTU Yepes NPUGLIIN UK yobITKN

®durHaHCOBbIE aKTUBbI, OTPaXxaemble MO CNpPaBefsIMBO/A CTOMMOCTU 4epe3d npubbiiv unmn yobITKA, NPeacTaBnsioT COOON aKTUBbI,
NnpuoGpeTEHHbIE, B OCHOBHOM, C LIE/IbI0 MPOAaXu B Gnvkaiilee Bpems, Un SBasioTCs 4acTbio nopTdens onpeaeneHHbix GUHAHCOBbIX
WNHCTPYMEHTOB, KOTOPbIE YNPaBAsoTCH COBMECTHO U AJi1f KOTOPbIX MMEETCS CBUAETENbCTBO MONyHeHns GakTUHeckon KpaTKoCPOUHO
npubbIIN, UM OHW SBNSIKOTCS MPOU3BOAHLIMU (PUHAHCOBLIMU MHCTPYMEHTaMu. PUHAHCOBbLIE aKTUBbI, OTPaXaeMbI€ MO CNpaBeasIMBOM
CTOMMOCTY 4Yepe3 Npubbin 1 yobITKX, OTPaXaloTCs Kak nepBoHaYasbHO, Tak M BMOCAEACTBMM MO CrpaBeaMBOM CTOMMOCTU. [ns
onpeaeneHns cnpasensiMBoin CTOMMOCTY (GUHAHCOBbLIX akTMBOB, OLEHUBAEMbIX MO CrnpaBeaMBOl CTOMMOCTU Yepes3 npubbinv mnu
y6bITKM, FPynna ncrnosnb3yeT pbIHOYHbIE KOTUPOBKM. B ciyyae, ecnmn goctoBepHas nHGOpPMaums O PbIHOYHBIX LEHAX OTCYTCTBYET UM €CTb
[OCTaTo4YHbIe OCHOBAHMS MonaraTb, YTO 3aKpbiTUEe NOo3uuMK FPYNnbl MOXET OkasaTb BJIMSIHUWE Ha PbIHOYHbLIE LEeHbI, CrpaBeannBas
CTOMMOCTb OMNPeAenseTcs Ha OCHOBE PbIHOYHBIX KOTUPOBOK aHaIOMMYHbIX GUHAHCOBbLIX MHCTPYMEHTOB, 06PALLAIOLMXCS HA Pa3SINYHBIX
pblHKax, WAW OLEHKW PYKOBOACTBOM CYMMbl BEPOSATHbLIX MOCTYMJIEHUIA OT peann3aumm TOProBbIX LLEHHbIX Gymar B TedyeHue
onpeaeneHHoro nepuoga BPEMEHU, UCXOAsS U3 AOMNYLIEHVMS O COXPaHeHWW TeKyLen KOHBbIOHKTYpbl pbiHka. KoppekTupoBka
crnpaBeanBoOi CTOMMOCTY aKTMBOB, OTpaXkaemblx MO CNpPaBeaMBO CTOMMOCTY Yepes NpubbIn nnv yobITKM, OTPaXaeTcs B OTYETE O
npuobbIISX 1 yObITKAX 3a COOTBETCTBYIOLLMIA NEepuoa.

pynna ncnonb3dyeTt Npon3BoaHbIE PUHAHCOBBLIE MHCTPYMEHTHI 4J151 YNIPABIEHNS BAJIIOTHBIM PUCKOM Y PUCKOM JIMKBUAHOCTU 1 B TOPrOBbIX
uenax. MponsBogHble GUHAHCOBBLIE MHCTPYMEHTbI Pynnbl BKAOYAOT GOpBapAHbIE KOHTPAKThI MO OnepaumsMm ¢ MHOCTPAHHOW BalOTON,
OparoLeHHbIMU MeTannaMmmn 1 LueHHbiMu 6ymaramu. MponssBoaHble GUHAHCOBLIE MHCTPYMEHTBI HE UCMONb3YOTCs [pynnon ans uenein
XEe[KMPOBaHUS. Pe3ynbraTbl OLEHKM NMPOU3BOAHLIX (PUHAHCOBBLIX MHCTPYMEHTOB OTPAXalOTCsl, COOTBETCTBEHHO, B COCTaBe MPOYMX
aKTUBOB (CyMMa MOJIOXKUTENbHbIX PbIHOYHBLIX OLEHOK) WX MpoYMX 0083aTenbCTB (CymMMa OTpULATENbHbLIX PbIHOYHBIX OLLEHOK).
MonoxuTenbHbIe 1 OTPULATESNbHBIE PE3YNLTAThl OLIEHKM OTPAXaloTCH B OTYETE O NPUOLIISX 1 yObITKax B TOM Nepuoae, B KOTOPOM OHU
BO3HUK/N, B CTaTbe «HucTtas npubbinb Mo GUHAHCOBLIM akTMBaM, OTPaXKaeMbIM MO CrpaBeiJIMBO CTOMMOCTU Yyepe3 npubbiiv nnm
YObITKN».

CpeacTtBa B 6aHkax

B xone cBoeit 06bI4HOM AesTensHOCTU [pynna pasmeLlaeT CpeacTBa 1 OCYLLECTBASET BKIAAbl B Apyrue 6aHku Ha pasHble cpoku. Ccyapl
1N cpencTBa, npenocTaBfieHHble 0aHkaMm, YYMTbIBAOTCA MO aMOPTUM3UMPOBAHHOM CTOMMOCTM Ha OCHOBe MeToda 3dpdeKkTUBHOM
NMPOLLEHTHOW CTaBkW, €CNY MO HUM YCTaHOBEHbI GUKCMPOBaHHbIE CPOKM NoratieHuns. Ccyapl n CpeacTsa, A1 KOTOPbIX HE YCTaHOB/EHbI
bUKCMPOBAHHbLIE CPOKKM MOralleHns, OTPaXaloTCA B y4eTe Ha OCHOBE MeToAa 3(PGdEKTUBHOW MPOLEHTHOM CTaBKM Ha OCHOBaHUW
npegnonaraemMoro cpoka noratueHus. Cpeacrsa B 6aHkax 0TpaxarTcs 32 BbIMETOM PE3epPBOB Mo, 0OeCLEHEHME.
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Repurchase and reverse repurchase agreements

The Group enters into sale and purchase back agreements («repos»), and purchase, and sale back agreements («reverse repos») in the nor-
mal course of its business. Repos and reverse repos are utilized by the Group as an element of its treasury management and trading.

Arepo is an agreement to transfer a financial asset to another party in exchange for cash or other consideration and a concurrent obliga-
tion to reacquire the financial assets at a future date for an amount equal to the cash or other consideration exchanged plus interest. These
agreements are accounted for as financing transactions. Financial assets sold under repo are retained in the consolidated financial state-
ments and consideration received under these agreements is recorded as collateralized deposit received.

Assets acquired under reverse repos are recorded in the consolidated financial statements as cash placed on deposit, which is collateral-
ized by securities and other assets.

In the event that assets purchased under reverse repo are sold to third parties, the results are recorded with the gain or loss included in
net gains/(losses) on respective assets. Any related income or expense arising from the pricing difference between purchase and sale of
the underlying assets is recognized as interest income or expense.

Loans to customers

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

Loans granted by the Group with fixed maturities are initially recognized in accordance with the policy stated above. The difference
between the nominal amount of consideration given and the amortized cost of loans issued at other than market terms is recognized in
the income statement in the period the loan is issued. Subsequently, the carrying amount of such loans is adjusted for amortization of the
losses on origination, and the related income is recorded as interest income within the income statement using the effective interest
method. Loans to customers that do not have fixed maturities are accounted for under the effective interest method based on expected
maturity. Loans to customers are carried net of any allowance for impairment losses.

Write off of loans and advances

Loans and advances are written off against allowance for impairment losses in case of uncollectibility of loans and advances, including
through repossession of collateral. Loans and advances are written off after management has exercised all possibilities available to col-
lect amounts due to the Group and after the Group has sold all available collateral. The decision on writing off bad debt to impairment loss
allowance for all major, preferential, unsecured and insider loans should necessarily be confirmed with a procedural document of judicial
bodies certifying that at the time of the decision the debt could not be repaid (partially repaid) with the debtor's funds.

CONSOLIDATED STATEMENTS
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Cornawenunsa PENO v o6paTtHoro PEMNO

B npouecce cBoeil aesitenbHOCTM Mpynna 3akioyaeT cornalleHns 0 npoaaxe n obpatHoM npuobpeteHunn (panee — «CornawieHus
PEMO»), a Takxe cornalleHusi 0 npuobpeteHnn n obpaTtHol npoaaxe (nanee — «Cornawennst obpatHoro PEMO»). Onepaunn PEMO
n obpaTHoro PEMO ncnonb3ytoTcs [pynnoi kak 31eMeHT yrpaBieHnst IMKBUAHOCTbIO B TOPrOBbIX LIESISX.

Cpenku PEMO - aTo cornawlennsi o nepenade GMHaHCOBOro akT1Ba APYroli CTOPOHE B OOMEH Ha JEHEXHOE WM MHOE BO3HarpaxneHue ¢
O[HOBPEMEHHBIM 0053aTENBCTBOM Ha 06paTHoe nNpuobpeTeHne GUHAHCOBLIX aKTUBOB B OyAyLIEM HA CYMMY, 3KBUBAIEHTHYIO MOJTyHEHHOMY
OEHEXHOMY UM MHOMY BO3HArPaXxAeHUIO NI0C HaKOMIEHHbIN npoueHT. Onepauumm no cornawweHnam PEMO oTpaxatoTcs B ydeTe kak onepawmm
duHaHcmpoBaHus. PuHaAHCOBbLIE aKTUBLI, MPOAAHHbIE MO cornaweHusam PEMNO, npogomkaloT 0TpaxaTbCs B KOHCONAMPOBAHHOW GDUHAHCOBOWA
OTYETHOCTU, @ CPEACTBA, MOJIyYEHHBIE MO TaKMM COMMALLEHUSIM, OTPAXAIOTCH B KAYECTBE MOJIYYEHHOrO AEN03MTa, 06ECNEYEHHOr0 3a10roM
aKTUBOB.

AKTVBbI, NPYOOpPETEHHbIE MO cornalleHnsam obpaTtHoro PEMO, oTpaxalTcs B KOHCONMAMPOBAHHON (GUHAHCOBOW OTYETHOCTM Kak
CpencTBa, pa3MeLLEeHHbIE HA AeN03uTe, 00eCNeYeHHOM 3aJ10rOM LiEHHbIX Oymar Uamn NHbIX akTUBOB.

B Tex cnyyasx, korga akTuBbl, NPUOOPETEHHbIE MO cornaweHnsm obpaTtHoro PEMO, npopaloTcs TPeTbUM CTOPOHaM, pe3ynbTaThbl
OTpaxaloTcs B y4eTe C BKJIYeHMeM npubbiin nnm ybbiTka B COCTaB YNCTOM Npubbiin/(ybbiTka) MO COOTBETCTBYIOLLMM akTBam. Bce
[OXOAbl UM pacxonpl, CBA3aHHbIE C Pa3HMLEN B LIEHEe MOKYMKU M Npoaaxu akTmeoB no coraweHnsam PEMO n obpatHoro PEMO,
OTPaxatloTCs Kak NPOLLEHTHbIE AOX0Abl UM PACXOabl.

Ccypabl, NpeaocTaBeHHble KIIMeHTam

Ccynbl, NpenocTaB/ieHHbIe KIMeHTaM, NpeacTaBasioT coboii pUHAHCOBLIE akTVBbI, HE ABASIOMECS NMPOV3BOAHLIMU GUHAHCOBLIMYU
WHCTPYMEHTaMu, C GUKCMPOBAHHLIMU UN ONPeaenieMbiMUA AeHEXHbIMU NMOTOKaMK1, KOTOPbIE HE MMEIOT PbIHOYHLIX KOTUPOBOK, 3a
NCKJIIOYEHMEM aKTUBOB, KOTOPbIE KacCcudUUMpyoTcs B Apyrne kateropuv GUHaAHCOBbIX MHCTPYMEHTOB.

Ccyapbl ¢ GUKCMPOBaHHLIM CPOKOM MOralleHnsi, NpeaocTaBneHHble [pynnon, nepBoHaYasbHO OTPaXKalTCs B y4eTe B COOTBETCTBUM C
yKa3aHHbIM MPUHUMMNOM yyeTa. [lna ccyn, npenocTaBfisieMbiX MO CTAaBKE M HA YCJIOBUSIX, OTJIMYHBIX OT PbIHOYHBIX, Pa3HULA Mexay
HOMWHAbHOW CTOMMOCTbIO NePEeAAHHOro BO3MELLLEHUS 1 aMOPTU3MPOBAHHOM CTOMMOCTbIO CCYbl OTPAXAETCs B OTHETE O NPUOLINIAX 1
ybbITKax B MepuoA, Koraa oHa mnpenocTaBneHa. Bnocneacteum 6anaHcoBasi CTOMMOCTb 3TUX KPEAMTOB KOPPEKTUPYETCS C YYETOM
amMopTun3aumm ybbiTka OT NPeaoCTaB/IEHNs akTUBOB, U COOTBETCTBYIOLLAS MPUObIIb OTPAXAETCS KaK MPOLLEHTHbIV [0X04, B OTYETE O
npubbINsax 1 yoblTKax C MCNOJSIb30BaHNEM MeToAa 3 DEKTUBHOM NPOLEHTHOWN cTaBkn. CCyaibl, NPeA0CTaB/IEHHbIE KITMEHTAM, AJ151 KOTOPbIX
HE YyCTaHOBNEHbl GUKCUPOBAHHBIE CPOKM MOralleHns, OTPaXarTCs B y4eTe No metoay 3P eKTUBHOM NPOLLEHTHOW CTaBKN HA2 OCHOBaHUN
npeanonaraemMoro cpoka noratleHus. Ccyapl, NpeaoCcTaB/IEHHbIE KIIMEHTAM, OTPAXAOTCS 32 BbIMETOM PE3EPBOB Mo, 06eCLEHEHNE.

CnucaHue npeaocTaBieHHbIX CCya,

B cny4ae HEBO3MOXHOCTM B3bICKaHUSI CCYA, Y CPEACTB NPeaoCTaB/ieHHbIX, B TOM Y1cie nytem obpalleHuns B3bickaHus Ha obecnedeHue,
OHW CMUCLIBAIOTCS 3a CYET pe3epBOB nog obecueHeHne. CnvucaHne ccyn, U NPefoCTaBNeHHbIX CPEACTB NPOUCXOOUT NMocse NPUHATUS
PYKOBOACTBOM [pynnbl BCEX BO3MOXHbLIX MEP MO B3bICKAHMIO MpuYMTaloWmMxcs pynne cymMmm, a Takxke nocne nosydeHus pynno
MMEIOLLLErocs B HanM4Mm 3a10roBoro obecnedeHus. NMpuHAToe pelueHne o CncaHnm CCyaHon 3aaomkeHHocTn ¢ 6anaHca baHka 3a cyet
pesepBa nog, 06ecueHeHne No ccyaam B 06593aTenbHOM NOPSAKe MO BCEM KPYMHBLIM, IbFOTHBIM 1 He0BecneYeHHbIM CCyam, a Takxke
ccyaam nHcanaepam A0SKHO NOATBEPXAATHCS NPOLECCyabHbIM JOKYMEHTOM CyAe6HbIX OpraHoB, CBUAETENIbCTBYIOLMM O TOM, YTO Ha
MOMEHT NPUHSATUS PeLLeHns noraleHne (YacTYHoe noraweHne) 3a40/MKEHHOCTN 3a CHET CPeAcTB A0/KHMKA HEBO3MOXHO.
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Impairment losses

The Group accounts for impairment losses of financial assets that are not carried at fair value when there is objective evidence, that a
financial asset or group of financial assets is impaired. The impairment losses are measured as the difference between carrying amounts
and the present value of expected future cash flows, including amounts recoverable from guarantees and collateral, discounted at the
financial asset's original effective interest rate, for financial assets, which are carried at amortised cost. If in a subsequent period the
amount of the impairment loss decreases and the decrease can be related objectively to an event occurring after the impairment was rec-
ognized, the previously recognized impairment loss is reversed by adjusting an allowance account. For financial assets carried at cost the
impairment losses are measured as the difference between the carrying amount of the financial asset and the present value of estimated
future cash flows discounted at the current market rate of return for a similar financial asset. Such impairment losses are not reversed.

The determination of impairment losses is based on an analysis of the risk assets and reflects the amount, which, in the judgment of man-
agement, is adequate to provide for losses incurred. Provisions are made as a result of an individual appraisal of risk assets for financial
assets that are individually significant, and an individual or collective assessment for financial assets that are not individually significant.
The change in impairment losses is charged to profit either through allowance account (financial assets that are carried at amortized cost)
or direct write-off (financial assets carried at cost). The total of the impairment losses is deducted in arriving at assets as shown in the bal-
ance sheet. Factors that the Group considers in determining whether it has objective evidence that an impairment loss has been incurred
include information about the debtors’ or issuers’ liquidity, solvency and business, and financial risk exposures, levels of and trends in
delinquencies for similar financial assets, national and local economic trends and conditions, and the fair value of collateral and guaran-
tees. These and other factors may, either individually or taken together, provide sufficient objective evidence that an impairment loss has
been incurred in a financial asset or group of financial assets.

It should be understood that estimates of losses involve an exercise of judgment. While it is possible that in particular periods the Group
may sustain losses, which are substantial relative for impairment losses, it is the judgment of management that the impairment losses are
adequate to absorb losses incurred on risk assets, at the balance sheet date.

Finance leases

Financial leases are leases that transfer substantially all the risks and rewards incident to ownership of an asset. Title may or may not even-
tually be transferred. Whether a lease is a finance lease or an operating lease depends on the substance of the transaction rather than the
form of the contract.

The Group as a lessor presents finance leases as loans and initially measures them in the amount equal to net investment in the lease.
Subsequently the recognition of finance income is based on a pattern reflecting a constant periodic rate of return on the Group's net
investment in the finance lease.

CONSOLIDATED STATEMENTS
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YObITKM OT 06ecLeHeHnsa

pynna npusHaeT obecLeHeHe GMHAHCOBbLIX akTMBOB, HE OTPaXaeMblX MO CrpaBensIMBO CTOMMOCTU, MPU HAINYUN OOBEKTUBHbIX
CBUAETENbCTB 06eCLEHEHNST GMHAHCOBOMO akTMBa UK rPynnbl GUHAHCOBbLIX aKTUBOB. YOBITOK OT 06ecuUeHeHNs PUHAHCOBLIX aKTUBOB
npeacTaBnsieT cobor pasHuLy Mexay 6anaHCcoBOW CTOMMOCTbLIO aKTMBa U TEKYLLLEV CTOMMOCTbIO NMPOrHO3UPYEMBbIX OYAyLIMX AEHEXHbIX
MOCTYMJIEHWIA, BKIIOYAsh CYMMbl, OXUAAEMbIE K MOSYYEHMIO MO rapaHTUsM M 06ecneyeHmnio, ANCKOHTMPOBAHHbLIX C UCMOJIb30BaHMEM
rnepBoHa4vanbHor 3O@PEKTUBHON MPOLEHTHOM CTaBkM MO AAaHHOMY GUHAHCOBOMY WHCTPYMEHTY, KOTOPbLIN OTpaxaeTrcs no
aMopTU3NPOBaHHON cToumMocTu. Ecnu B mocnepylowem neprvofe BennynHa 0OECLEHEHUS CHUXAETCH, W Takoe CHUXEHUE MOXHO
00BbEKTMBHO CBA3aTb C COObITMEM, MPOU3OLLEALLVM MOCSe NPu3HaHUs 06ecLieHeHNsl, TO paHee NMPU3HaHHbIM YObLITOK OT o6ecLeHeHns
BOCCTaHaB/IMBAETCS C KOPPEKTMPOBKOM cyeTa pesepsa. s G1HAHCOBbIX aKTMBOB, YYUTbIBAEMbIX MO CTOMMOCTU NPUOBPETEHMS, YOBITOK
OT 0b6ecLeHeHNs OMNpenensieTcss kak pasHuua mexay 6anaHcoBOW CTOMMOCTbIO (GMHAHCOBOrO akTMBa W TEKYLLEeNn CTOMMOCTbIO
npegnonaraemMbix 6yayLIMX AEHEXHbIX MOTOKOB, ANCKOHTMPOBAHHbLIX C UCMOJIb30BAHMEM TEKYLLEN PbIHOYHOW NMPOLEHTHOW CTaBKWU As
aHanorMyHoro GUHAHCOBOro akTMBa. Takne yobITKM OT 0BECLIEHEH S HE BOCCTAHAB/INBAIOTCS.

PacueT ybbiTka OT 06ecueHeHus NPOoM3BOAUTCS HA OCHOBAHMW aHanvM3a akTUBOB, MOABEPXEHHbLIX PUCKaM, U OTpaxaeT CymMmy,
[OCTaTOYHYl0, MO MHEHWI0 PYKOBOACTBA, AN MOKPLITUS COOTBETCTBYIOLWMX MOTEpPb. Pe3epBbl paccyMTbiBAlOTCS Ha OCHOBE
VNHOVBMAYANbHON OLEHKW aKTMBOB, MOABEPXEHHbIX PUCKAM, B OTHOLEHUN GUHAHCOBbLIX aKTUBOB, KOTOPbLIE MO OTAENbHOCTUN ABMSIOTCS
CYLWECTBEHHbIMU, Y Ha OCHOBE WHAMBMAYANbHOW WM KOJIEKTMBHOW OLEHKW B OTHOLIEHWM (UHAHCOBBLIX aKTUMBOB, KOTOPbIE MO
OTAENBHOCTU HE ABAAIOTCS CYLLIECTBEHHbLIMU.

M3meHeHne cyMMbl yObITKOB OT o6ecueHeHuss OTHOCKMTCS Ha Npubbiib C UCMOSIb30BaHMEM cyeTa pesepsBa ((pUHAHCOBLIE aKTUBHI,
y4nTbIBAEMbIE MO aMOPTU3UPOBAHHOW CTOMMOCTM) WAW MyTEM MPSAMOro crnucaHus (PpuHaAHCOBbIE aKTUBbI, YYUTbIBAEMbIE MO
nepBoHaYanbHOM cToMMocTi). OTpaxeHHble B 6anaHce akTUBbl YMEHbLIAIOTCA Ha BENNYMHY CO3AaHHbIX pe3epBoB. dDakTopbl, KOTOpbIe
Mpynna oueHuBaeT Mpu ONPeaeneHun Hanmuns OObEKTUBHBLIX CBUOETENbCTB BO3HWKHOBEHUS YOblITKa OT OOGECLEHEeHWUs, BKIoYaloT
NHDOPMALMIO O IMKBUAHOCTY AOSKHUKA UM AMUTEHTA, UX NIaTexecnocobHOCTU, prckax 6ruaHeca 1 GpUHaAHCOBBLIX PUCKaAX, YPOBHSAX 1
TEHOEHUMSAX HEBbIMOMHEHMS 0053aTeNbCTB MO aHaNOrMyHbIM GUHAHCOBLIM aKTUBaM, HAUMOHASIbHLIX U MECTHbIX 3KOHOMMUYECKUX
TEHOEHUMSX 1 YCNIOBUSIX, @ TakKe CrpaBeaMBol CTOMMOCTM o6ecnedeHns 1 rapaHtuin,. 3t n apyrue ¢akTopsl N0 OTAENbHOCTU UK B
COBOKYMHOCTM MPeAcTaBnsAioT B 3HAYUTENbHOM cTeneHn oGbeKkTMBHOE CBUAETENbCTBO AN Npu3HaHus ybbiTka OT 06ecueHeHus
GUHAHCOBOIro akT!Ba Un rpynnbl GUHAHCOBbIX aKTUBOB.

CnenyeT NpyHMMaTh BO BHUMaHME TOT dakT, YTO OLLEHKA NMOTEPb BKIIOYAET CYyObEKTUBHbIN dhakTop. PykoBoacTBO [pynnbl nonaraer, 4To
pe3epB rnop, 06ecLieHEHVE LOCTATOUEH AN MOKPbLITUS YOBITKOB, MPON30LLEALLVX MO MOABEPXEHHBIM PUCKAM akTUBaM Ha OTYETHYIO AATY,
XOTSl HE WCKJIIOYEHO, 4YTO B OMnpefeneHHble nepuoapl pynna mMoxeT HecTu ybbiTkM, GOfblUME MO CPaBHEHMIO C PE3epBOM Mop,
obecLieHeHMe.

duHaHcoOBas apeHaa

Mo ycnoBusiM apeHabl BCE PUCKM U BbIFOAbl, CBA3aHHbIE C BNaJEeHWEM akTMBOM, MEPEXOAsT apeHAonosyyaTento, npyu 3ToOM npasBo
COOCTBEHHOCTM Ha OOBEKT apeHabl MOXET Kak NepeinTn apeHaonosyyaTesnto, Tak U 0cTaTbCs y apenaoaatens. Knaccudurkaums apeHabl,
Kak pUHAHCOBOW UM ONeEPaUVOHHON, NPOM3BOAMTCS B COOTBETCTBUM C COAEPXKAHMEM Ornepaunn, a He GOPMO KOHTPaKkTa.

gdBnsscb nu3vHropgarenem, Mpynna oTpaxaeT akTVBbl, NepefaHHble B PUHAHCOBYIO apeHy, B COCTaBe MPEefOCTaBNEHHbIX KPEANUTOB,
KOTOpblE MEPBOHAYaNIbHO OLIEHUBAIOTCS B CyMME, PaBHOM 4YMCTbIM WMHBECTMUMSM B apeHay. B nocnemywouwem pynna oTpaxaet
bUHAHCOBBINV [0X0, HA OCHOBAHWM MOCTOSIHHOM BHYTPEHHEN HOPMbI JOXOAHOCTU YNCTbIX MHBECTULMIA Tpynnbl B GUHAHCOBYIO apeHay.

KOHCONMANPOBAHHAA OTHETHOCTb




2007 ANNUAL REPORT BANK AVANGARD

Before commencement of the lease property, plant, equipment, and intangible assets purchased for future transfer to financial lease is
recognized in the consolidated financial statements as property, plant, equipment, and intangible assets purchased to transfer to finance
lease at cost.

Property, plant, and equipment

Property, plant, and equipment, except for buildings, acquired after 1 January 2003 are carried at historical cost less accumulated depre-
ciation. Property, plant and equipment except for buildings, acquired before 1 January 2003 are carried at historical cost restated for infla-
tion less accumulated depreciation. Buildings are carried at the revalued amount less subsequent depreciation of the revalued amount.
Depreciation on assets under construction, and those not placed in service commences from the date the assets are ready for their
intended use. Depreciation of property, plant and equipment is designed to write off assets over their useful economic lives and is calcu-
lated on a straight line basis at the following annual prescribed rates:

Buildings and constructions 5%
Furniture and equipment, other 20-33%

The carrying amounts of property, plant, and equipment are reviewed at each balance sheet date to assess whether they are recorded in
excess of their recoverable amounts, and where carrying values exceed this estimated recoverable amount, assets are written down to
their recoverable amount. Impairment is recognized in the respective period and is included in operating expenses. After the recognition
of an impairment loss the depreciation charge for property, plant, and equipment is adjusted in future periods to allocate the assets’
revised carrying value, less its residual value (if any), on a systematic basis over its remaining useful life.

Buildings held for use in supply of services, or for administrative purposes, are stated in the balance sheet at their revaluated amounts,
being the fair value at the date of revaluation, determined from market-based evidence by appraisal undertaken by professional valuers,
less any subsequent accumulated depreciation and subsequent accumulated impairment losses. Revaluations are performed with suffi-
cient regularity such that the carrying amount does not differ materially, from that which would be determined using fair values at the bal-
ance sheet date.

Any revaluation increase arising on the revaluation of buildings is credited to the property, plant and equipment revaluation reserve, except
to the extent that it reverses a revaluation decrease for the same asset previously recognized as an expense, in which case the increase is
credited to the income statement to the extent of the decrease previously charged. A decrease in carrying amount arising on the revalua-
tion of buildings is charged as an expense to the extent that it exceeds the balance, if any, held in the properties revaluation reserve relat-
ing to a previous revaluation of that asset.

Depreciation on revalued buildings is charged to income statement. On subsequent sale or retirement of a revalued property the attributa-
ble revaluation surplus remaining in the property, plant and equipment revaluation reserve is transferred directly to retained earnings.
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[o patbl Hayana cpoka apeHabl OCHOBHblE CPeAcTBa, NpuobpeTeHHble C Lesblio nocneaylower nepegaydv B GUMHAHCOBYIO apeHmy,
oTpaxarTcs B KOHCONMAMPOBAHHON (GUHAHCOBOW OTYETHOCTU MO CTOMMOCTU MPUOOpPeTeHMss B COCTaBe OCHOBHbIX CPEACTB,
NPUOGPETEHHBIX C LIeSblo Nepeaayn no Aorosopam GuHaHCOBOM apeHapbl.

OCHOBHbIE cpeacTBa

OcHOBHbIE CcpeacTsa, Kpome 3aaHunii, nprobpeTeHHblie nocne 1 sHeapst 2003 roga, OTpaxeHbl B y4eTe N0 NepBoHaYanbHOM CTOMMOCTMY 3a
BbIYETOM HaKOMIEHHOW amopTtm3aumu. OCHOBHble cpencTBa, npuobpeteHHble Ao 1 saHBaps 2003 ropga, OTpaxeHbl B y4yeTe Mo
nepBOHA4YasIbHOM CTOMMOCTU C YHETOM MHONSALMM 32 BbIHETOM HAKOMIEHHOM aMOopTU3aumn, 3a UCKITIOYEHEM 30aHNI. 30aHMS OTPaXaTCs
Mo MepeoLeHeHHON CTOMMOCTM 3a BblMETOM MOocieayloler aMmopTM3aummn nepeougHeHHoM CToMMOCTUM. AMopTmM3auus 0O6bLekToB
HEe3aBEPLUEHHOrO CTPOUTENBLCTBA M 0OBEKTOB, HE BBELEHHbIX B 3KCIlyaTauMio, HAYUCISETCS C MOMEHTa BBOAA YKa3aHHbIX OOBLEKTOB B
akcnyaraumio. AMOpPTU3aLIMsA OCHOBHBIX CPEACTB HAYNCIISIETCS C LIESbiO CMMCaHKS akTMBOB B TEYEHNE CPOKA UX MOJIE3HOI O UCMOJIb30BAHMS.
HauncneHve nponsBOAMTCS HA OCHOBE JIMHEHOIO METOAA C UCMO/b30BAHNEM CEAYIOLLIX YCTAHOBMIEHHbBIX €XXErOHbIX HOPM:

34aHns 1 CoopyXeHns 5%
Me6enb, 06opyaoBaHve 1 npoyee 20-33%

Ha kaxpayo otyeTHylo gaty pynna oueHVBaEeT, He NpeBbILaeT M 6anaHcoBasi CTOMMOCTb OCHOBHbIX CPEACTB VX BOCCTAHOBUTESbHYIO
cTouMocTb. B cnyyae npeBbilieHusi 6anaHCcOBOV CTOMMOCTM OCHOBHbIX CPEACTB Haj, VX BOCCTAHOBUTEJNIbLHOW CTOMMOCTbIO, Mpynna
yMeHbLIAeT 6anaHCoByl0 CTOMMOCTb OCHOBHbIX CPEACTB [0 MX BOCCTAHOBUTENIbLHON CTOMMOCTU. YObITOK OT 06ECLEHEHNST OCHOBHbIX
CPenCTB NPU3HAETCS B COOTBETCTBYIOLLEM OTHETHOM MEPUOAE U BKIIOYAETCS B COCTAB OMEpPaLMOHHbIX pacxoaoB. [locne oTpaxeHus
ybbITKa OT 06ECLEHEHNS aMOPTU3ALMOHHBIE OTYUCIIEHUS MO OCHOBHBLIM CPEACTBAM KOPPEKTMPYIOTCS B MOCEAYIOLMX EPUOAAX C LENbIO
pacnpeneneHns nepecynTaHHon 6anaHCoOBOM CTOMMOCTM akTUBOB 32 BbIHETOM OCTaTOYHOM CTOMMOCTU (€CN TakoBas npeanonaraeTcs)
paBHOMEPHO B TEYEHME OCTABLLErOCS CPOKa MOSIE3HOIr0 NCMONb30BAHNS.

3paHnsa, UMEILWMECs B Hanuuuu Ofis NpenocTaBfieHUs YCiyr Wan Anis aAMWHUCTPATUBHBIX LENein, oTpaxakTcs B OanaHce no
NEPEOLEHEHHO CTOMMOCTU, SBNSAIOWENCS UX NEepBOHAYasbHOM CTOMMOCTBIO Ha AaTy MEepeOoLEHKW, ONPedeNeHHON Ha OCHOBaHUN
PbIHOYHBIX AaHHbIX KBaNIMOULMPOBAHHBIMY HE3ABUCMMbIMU OLEHLLIMKaMK, 32 BbIYETOM amMoOpTU3auMu U yObITKOB OT 06eCLEHEHWs,
HaKOMJIEHHbIX BriocneacTsmu. MNepeoLeHka NPOBOANTCS HA AOCTATOYHO PEryNsiPHOM OCHOBE, C TEM 4TOObI 6anaHcoBasi CTOMMOCTb He
oT/iMyanachb CyLleCTBEHHbIM 06pa3oM OT CTOMMOCTU, KOoTopas Morna Obl ObiTb OMpefeneHa Ha OTYETHYIO AAaTy Mo MeToAy ydyeTa rno
crnpaBeasiMBon CTOMMOCTMU.

Jllo6oe yBennyeHne CTOMMOCTU OCHOBHbIX CPEACTB, BO3HMKAloOUWlee B pesynbTaTe MepeoueHKkn, oTpaxaeTcs B cocTaBe doHaa
nepeoLeHkn OCHOBHbIX CPEACTB, 32 UCK/IIOYEHNEM Cllyyasi, KOraa OHO KOMMEHCUPYeT CYMMY YMEHbLLEHMS CTOMMOCTM TOrO Xe akTuBa,
NPU3HAHHYIO paHee B KOHCOMAMPOBAHHOM OT4YeTe 0 NpubLINSX 1 yObiTkax. B aToM cnyyae B oT4eTe 0 Npubbinsx 1 yObiTkax NpuaHaeTcs
CyMMma yBeNNYEHNst CTOUMOCTM B pa3mepe NpU3HaHHOrO paHee yMeHbLLIEeHUS CTOMMOCTM akTMBa. YMeHbLUeHre 6anaHcoBOi CTOMMOCTH
aKTnBa, BO3HMKLLEE B peaysibTaTe NnepeoLeHku, NpuaHaeTcs B oT4eTe 0 NpuUbLINSX 1 yObITKax B TOM CTEMNEHN, B KAKON OHO NPEeBbILLAeT ero
nepeoLeHeHHyo CTOMMOCTb, 06pa3oBaBLLYIOCS B pe3dysibTaTe npeablayLiein NnepeoueHkr JaHHOMO akTUBa.

AMOPTU3aLMS NMEPEOLIEHEHHbBIX 3[aHNIN OTPAXAETCs B OTYETE O NMpubbINgX 1 ybbiTkax. [pr nocneayioLlen peanMsauumn nnmn BoldbITUN
NOABEPrHYTOM nepeoueHke COOCTBEHHOCTW, COOTBETCTBYIOLLMIA MOMOXUTENbHbINA pe3ynbTaT NMepeoueHkn, YYTeHHbIi B doHae
NnepeoLEeHKM OCHOBHbIX CPELCTB, CMUCLIBAETCS HEMOCPEACTBEHHO HA CHET HEpacnpeaeneHHon NpruobbInn.
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The fair value of the Group's buildings as of 31 December 2007 has been arrived at on the basis of revaluation carried out by independ-
ent appraisers. The valuation was arrived at by reference to market evidence of transaction prices for similar properties.

The following approaches were used to estimate the fair value of assets:

« The sales comparison approach based on the analysis of sales prices for similar properties in the market;

« The income approach that assumes direct relationship between income generated by the property and its market value.
Taxation

Income tax expense represents the sum of the current and deferred tax expense.

The current tax expense is based on taxable profit for the year. Taxable profit differs from net profit as reported in the income statement
because it excludes items of income or expense that are taxable or deductible in other years, and it further excludes items that are never
taxable or deductible. The Group's current tax expense is calculated, using tax rates, that have been enacted during the reporting period.

Deferred tax is the tax expected to be payable or recoverable on differences between the carrying amounts of assets and liabilities in the
financial statements and the corresponding tax bases used in the computation of taxable profit, and is accounted for using the balance
sheet liability method. Deferred tax liabilities are generally recognized for all taxable temporary differences and deferred tax assets are rec-
ognized to the extent that it is probable that taxable profits will be available against which deductible temporary differences can be utilized.
Such assets and liabilities are not recognized if the temporary difference arises from goodwill or from the initial recognition (other than in
a business combination) of other assets and liabilities in a transaction that affects neither the tax profit nor the accounting profit.

Deferred tax liabilities are recognized for taxable temporary differences arising on investments in subsidiaries and associates, and inter-
ests in joint ventures, except, where the Group is able to control the reversal of the temporary difference, and it is probable, that the tem-
porary difference will not reverse in the foreseeable future.

The carrying amount of deferred tax assets is reviewed at each balance sheet date and reduced to the extent, that it is no longer proba-
ble that sufficient taxable profits will be available to allow all or part of the asset to be recovered.

Deferred tax is calculated at the tax rates that are expected to apply in the period when the liability is settled or the asset is realized.

Deferred tax is charged or credited in the consolidated income statement, except when it relates to items charged or credited directly to
equity, in which case the deferred tax is also dealt with in equity.
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CnpaBepgyiMBasi CTOMMOCTb 3f4aHuii [pynnbl o coctosiHuio Ha 31 gekabps 2007 ropa Obina onpepeneHa B pe3yfbrate OLEHKM,
NPOBOAVBLUENCS HE3aBMCUMbIMU OueHWmMKkaMn. CTOMMOCTb, OMpefesnieHHasl B pes3ynbrate OueHku, Oblna paccyMTaHa Ha OCHOBE
PbIHOYHBIX AAHHbBIX MO @HAIOMMYHBIM 0ObEKTAM HEABMXMMOCTH.

OugeHka crnpaBeaIMBoin CTOMMOCTI aKTVMBOB MPOBOAMACH C UCMOJIb30BAHMEM ClEAYIOLLINX METOI0B:
e CpaBHUTESbHbI METO/I, OCHOBaHHbIV HA aHaSIM3€ PbIHOYHBIX PEaANN3aLIMOHHbIX LEH Ha aHaNorMyHble 0ObEKTbl HEABUXNUMOCTM;

e [OXOOHbI MeTon, MOAPA3yMEBALWNA MPSAMYID CBS3b MEXAy [OO0XOAOM, KOTOPbIN reHepupyeT 06bekT COOCTBEHHOCTH,
1 €ro pbIHOYHOM CTOMMOCTBIO.

HanorooGnoxeHue
Pacxoabl no Hanory Ha npuobinb NPeacTaBsAoT COOOM CyMMY PaCXO0B MO TEKYLLEMY 1 OT/IOKEHHOMY Haslory Ha npubbib.

Cymma TekylLero Hanora onpefensercs ¢ y4eToMm pasmepa Hanoroobnaraemoin npubelnm, nonydyeHHon 3a roa. Hanoroobnaraemas
npubbIb OTIMYAETCS OT YUCTOM NPUOBIIN, OTPAXEHHON B OTHETE O MPUOLINSAX 1 YObITKaX, MOCKOJIbKY HE BKJTIOYAET CTaTbM JOXOA0B 1NN
pacxonoB, MOAMEXaBLUNX HANOroOONIOXEHNIO UM BbIYETY ON1S Lefieli HanoroobnoXeHus B Apyrue rofbl, a Takke WUCKIYaeT He
obnaraemMble 1 HE Yy4MTbIBAEMbBIE B LIENSIX HANOro0610XeHNs cTaTbu. HauncneHve pacxonos [pynnbl Mo HAOry Ha NPUOLIb B TEKYLLLEM
rofly OCYLLECTBSIETCS C UCMOJIb30BAHMEM CTABOK HANora, BBEAEHHbIX B TEYEHME OTHYETHOIO Neproaa.

OTNOXEHHBIN HaNor OTPaXxaeTCs Ha OCHOBe 6afaHCOBOro mMeToaa yvyeTa v npenctasBnsieT coboii Hanoroeble TpeboBaHwus uu
o6s3aTenbcTBa MO HaNOry Ha MpubbUIb, HAYMCISIEMble Ha PasdHWLy Mexay 6anaHCOBON CTOMMOCTbIO akTMBOB UM 00S3aTeNbCTs,
M COOTBETCTBYKOLUMMU OAHHBIMU HANIOrOBOr0 Yy4eTa, UCMOSb30BaHHbIMK Afis pacyeTa Hanoroobnaraemort npubbiiv. OTNOXEHHbIe
HasioroBble 0053aTeNbCTBA, Kak MPaBW/O, OTPAXAOTCH C YH4ETOM BCEX BPEMEHHbIX PasdHuL, YBEeIMyMBaloWwmx Hanoroobnaraemyto
npubbisib, @ OTIOKEHHbIE HANOrOBbLIE aKTMBbI OTPAXAIOTCS C YHETOM BEPOSTHOCTU Hanvuus B Gyaywiem Hanoroobnaraemoi npubbiiu,
[OCTaTOYHOW A1 UCMOJIb30BaHNSA 06Pa30BaBLLMXCSA HANOroBbix TpeboBaHuit. MoaobHble Hanorosble TPeboBaHNSA 1N 06A3aTENbLCTBA HE
oTpaxaloTcs B GDMHAHCOBOW OTYETHOCTM, €CNN BPEMEHHbIe PasHULLbl CBA3aHbl C AEN0BON penyTauuein unm BO3HUKAOT BCleacTBue
nepBOHaYanbHOro NPU3HaHUs (KpoMe CrydaeB 00beauHeHWUs KoMnaHuin) apyrux TpeboBaHuii 1 0683aTeNbCTB B paMkax onepauumu,
KOTOpas He BAMSIET Ha pasmep HanoroobnaraeMom unm Byxrantepckon npuobbin.

OTNoXEHHbIE HanoroBble 06A3aTeNIbCTBA OTPAXKAIOTCA C y4eTOM Hanoroobnaraembix BPEMEHHbIX PasHULL, KacaloLMXCs UHBECTULMI
B [0YEpPHME N 3aBMCKMMbIe KOMMaHWK, 32 UCKJIIYEHMEM Tex cliydaes, korga [pynna vMeeT BO3MOXHOCTb KOHTPOSIMPOBATL CPOKM
06pPaTUMOCTV BPEMEHHON PasHULbl U NPEACTaBASETCH BEPOATHLIM, YTO AaHHAs pa3HuLAa He N3MeHNTCS B 0603puMom ByayLiem.

BanaHcoBasi CTOMMOCTb OT/IOKEHHbIX HA/OrOBbIX aKTUBOB MPOBEPSIETCS HAa KaXAylo OTYETHYIO AaTy WU yMEeHbluaeTcs B TO Mepe,
B KOTOPOW Gofiblle He CyLLecTBYeT BEepPOSATHOCTb TOro, 4to OydeT nosiyyeHa Bbiroda OT peanu3auvu HanoroBoro TpeboBaHus,
[0CTaTo4Has Ans NOSIHOMO MM YaCTUYHOIO BO3MELLLeHWS akTUBa.

OTNOXEHHbIE Hanorun paccynTbiBalOTCA MO CTaBKaM, KOTOPble, KaK npeanonaraeTrcyd, 6y,u,yT NMPUMEHATLCA B nepuon noralueHus
3a40/DKEHHOCTU U peann3daumn aktmsea. OTNOXEHHbIE HANOrn OTpaXalTCAa B KOHCONMMONPOBAHHOM OT4HETE O I'IpVI6bIJ'IFIX n y6bITKaX, 3a
NCKJIID4HEeHMEM CiydaeB, Korga OHM CBA3aHbl CO CTaTbaAMUM, HENOCPEACTBEHHO OTHOCUMBIMW Ha KanuTaJsi, 1 B 3TOM CJlydae OT/IOXKEHHbIe
Hanorm Takxe oTpaxarTcd B COCTaBe Kanutasa.
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Countries, where the Group operates, also have various other taxes, which are assessed on the Group's activities. These taxes are includ-
ed as a component of operating expenses in the consolidated income statement.

Due to banks, customer accounts, debt securities issued and subordinated debt

Due to banks, customer accounts, debt securities issued, and subordinated debt are initially recognized at fair value. Subsequently,
amounts due are stated at amortized cost and any difference between net proceeds and the redemption value is recognized in the con-
solidated income statement over the period of the borrowings using the effective interest method.

Other provisions

Other provisions are recognized, when the Group has a present legal or constructive obligation as a result of past events, and it is proba-
ble, that an outflow of resources embodying economic benefits will be required to settle the obligation and a reliable estimate of the obli-
gation can be made.

Financial guarantee contracts and letters of credit

Financial guarantee contracts and letters of credit issued by the Group are credit insurance that provides for specified payments to be
made to reimburse the holder for a loss it incurs because a specified debtor fails to make payment when due under the original or modi-
fied terms of a debt instrument. Such financial guarantee contracts and letters of credit issued are initially recognized at fair value.
Subsequently, they are measured at the higher of (a) the amount recognized as a provision and (b) the amount initially recognized less,
where applicable, accumulated amortization of commission income received under the financial guarantee or letter of credit.

Share capital and share premium

Share capital and share premium arising on shares issued before 1 January 2003 are recognized at cost restated for inflation. Share cap-
ital and share premium arising on shares issued after 1 January 2003 is recognized at cost. Share premium represents an excess of share
capital contributions over the nominal value of the shares issued. Gains and losses on sales of treasury stock are charged or credited to
share premium.

Costs directly attributable to the issue of new shares, other than on a business combination, are deducted from equity net of any related
income taxes.

Dividends on ordinary shares are recognized in equity as a reduction in the year in which they are declared. Dividends that are declared

after the balance sheet date are treated as a subsequent event under IAS 10 «Events after the Balance Sheet Date» (the «IAS 10») and dis-
closed accordingly.
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B cTpaHax, rae Mpynna BeaeT CBO AeATENIbHOCTb, CYLLIECTBYIOT TPEGOBAHUS MO HAYMCIEHUIO U yNaTe PasivyHbIX HASIOroB, MPUMEHSIOLLMXCS
B OTHOLLUEHWN AesTeNIbHOCTM Mpynnbl. STV HANOMM OTPaXKAOTCSA B OTYETE O NPUOLIIAX 1 YObITKAX B COCTABE ONepaLMOHHbIX PACXOA0B.

CpepncTtBa 6GaHKOB U KJIMEHTOB, BbiMyLUEHHbIE AOJITOBbIE LLeHHble GyMaru, cyoopANHMPOBaHHbI 3aemM

Cpenctsa 6aHKOB U KIIMEHTOB, BbIMyLLEHHbIE J0r0BbIE LieHHbIe Gymari 1 cybopavHUPOBaHHbIN 3aeM NEepPBOHaYaIbHO OTPaXaloTCs B yHeTe
no cnpaeeniIMBol CToMMocTu. Bnocneacteum o6Gs3aTenscTea no TakmMm onepaumnsM OTPaxatroTcsl Mo amMOpPTU3MPOBAHHOM CTOMMOCTM,
a COOTBETCTBYlOLIAs pasHmua mMexay 6anaHCoBON CTOMMOCTLIO Y CTOMMOCTbLIO MOralleHUsi OTPaXaeTcs B KOHCONMAMPOBAHHOM OTHETe
0 NPUBHLINAX 1 YObITKAxX B TEHEHME CPOKa 3aMMCTBOBaHMS C UCMO/b30BaHnemM Metoaa abdekTMBHOM NPOLEHTHOM CTaBKU.

Mpouue pesepBsbl

Mpoune pesepBbl OTpaxXalTCA B yyeTe npu Hanuumm y Tpynnbl TeKywmux 006s3aTenscTB (onpenensembix HopMamu npasa uav
noapasymMeBaeMblx), BO3HUKLIMX B pe3ynbrate MNpoLbiX COObITMI, OfiA noraweHns KOTOPbIX BEPOSiTHO noTpebyeTcs BblObiTue
pecypcoB, 3aknioyalowmx B ce6e 9KOHOMUYECKMNE BbIrOAbl; MPUYemM pasmep Takux 06a3aTenscTB MOXET ObiTb OLEHEH C AOCTaTOYHOM
CTeneHblo TOYHOCTH.

duHaHCcOBbIE rapaHTn n akKpeanTueBbl

®durHaHCOBbIE rapaHTUM 1 akKPeauTUBbI, NMPefocTaBnsieMble [Pynnoi, npeactaBnsioT coboil obecrneyveHre KpeauTHbIX onepauuit,
npenycMaTprBaloLLEE OCYLLLECTBIIEHME BbIMIaT B KAYECTBE KOMMeHcauumn yobiTka, HAaCTynatoLLEero B Cliy4ae, ecim 4ebnuTop OKaxeTcs He
B COCTOSIHUM MPON3BECTM CBOEBPEMEHHYIO OMaTy B COOTBETCTBUN C UCXOOHBIMU UM MOAMPULIMPOBAHHLIMW YCIIOBUSIMU LONIFOBOIO
MHCTPYyMeHTa. Takne GUHAHCOBbIE FAPaHTUM U aKKPEANTUBLI MEPBOHAYANILHO OTPAXAKTCS MO CNPaBeAnnMBOA CTOMMOCTW. Bnocneacteum
OHUM Y4MTBIBAIOTCH MO HaMOOSbLLEN N3 CnenylLwmx BEIMYMH: (2) CyMMbl CO30aHHOro peaepsa unn (6) nepBoHavyasbHO OTPaXKeHHOoM
CTOMMOCTHU, 3@ BbIHETOM, e HeOOXOAMMO, CaMOPTU3UPOBAHHOMO KOMUCCMOHHOIO BO3HArpPaxaeHusi, Nosy4eHHOro no GpruHaHCOoBOW
rapaHTUmM Uin akkpeauTuBey.

YcTaBHbIM Kanutan u aMUCCUOHHBIN J0X04

YCTaBHbI KanuTan U 3MUCCUOHHBIA JOXOA MO akumsMm, peann3oBaHHbIM A0 1 aHBaps 2003 ropa, oTpaxarTcss no ¢dakTu4eckom
CTOMMOCTU, CKOPPEKTUPOBAHHOM C Y4ETOM MHONAUMMK. YCTaBHbIN Kanutan 1 SMUCCUOHHBIA JOX04, MO akuMsMm, peasm3oBaHHbIM Nocne
1 anBaps 2003 roga, oTpaxarTcs N0 NepBOHaYasIbHON CTOMMOCTU. OMUCCUOHHBIN JOX0A NpeacTaBnseT cobol NpeBbILleHe B3HOCOB
B YCTaBHbI/A Kanutan Hag HOMUHAIbHOW CTOMMOCTbLIO BbIMYLLEHHBLIX akuuid. Mpubbinb 1 yObITKM, BO3HMKAKOLME B CBSA3U C Npoaaxen
COOCTBEHHbIX aKLMIA, OTHOCSTCS HA SMUCCUOHHBIN JOXOA.

Pacxofbl, HeNocpeacTBEHHO CBA3aHHbIE C BbIMYCKOM HOBbLIX @KUl (KpOME ClydaeB OObeaMHEeHWs), OTpaxalTcs Kak yMeHbLueHue
COBCTBEHHbIX CPEACTB aKLMOHEPOB 32 BbIYETOM BCEX MPUMEHUMbIX HANIOrOB Ha NPUOLLIb.

OvBraeHapl No 06bIKHOBEHHBIM aKLMSIM OTPAXATCS Kak YMEHbLLUEHE COOCTBEHHbIX CPEACTB B TOM MepPMoAE, B KOTOPOM OHU Obinn
06bsBneHbl. JnBraeHabl, 0ObsIBIIEHHbIE NMOC/IE OTYETHOM AaThl, PACCMATPUBAIOTCH B KA4ECTBE COObITMS NMOC/E OTYETHOM AaThl COMMACHO
MCBY Ne 10 «CobbITusi nocne oT4eTHOM Aatbl» («<MCBY 10»), n HbOpMaLMs O HUX PACKPLIBAETCS COOTBETCTBYOLLMM 06Pa3oM.
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Retirement and other benefit obligations

In accordance with the requirements of the Russian legislation and other countries the Group operates in pension system provides for cal-
culation of current payments by the employer as a percentage of current total disbursements to staff. Such expense is charged in the peri-
od the related salaries are earned. Upon retirement all retirement benefit payments are made by pension funds selected by employees.
The Group does not have any pension arrangements separate from the State pension system of the Russian Federation, which requires
current contributions by employer calculated as a percentage of current gross salary payments. The Group has no post-retirement ben-
efits or other significant compensated benefits requiring accrual. In other countries, where its subsidiaries domicile the Group does not
have any significant pension arrangements separate from the state pension system of those countries.

Recognition of income and expense

Interestincome and expense are recognized on an accrual basis using the effective interest method. Interest income also includes income
earned on assets at fair value through profit or loss. Fee and commission income includes loan origination fees. Loan origination fees are
included in loans together with the related direct costs, and amortized as a component of interest income using effective interest rate
method. Commission income for the guarantees issued is deferred and recognized as revenue on a time proportion basis over the period
of guarantees. Commission expense for guarantees received is deferred and recognized as expense on a time proportion basis over the
period of guarantees. All other commissions are recognized, when services are provided. Once a financial asset or a group of similar finan-
cial assets has been written down as a result of an impairment loss, interest income is thereafter recognized using the rate of interest
applied to discount the future cash flows for the purpose of measuring the impairment loss. Other income is recognized in the income
statement, when the related transactions are completed.

Foreign currency translation
Monetary assets and liabilities denominated in foreign currencies are translated into RUR at the appropriate spot rates of exchange ruling

at the balance sheet date. Foreign currency transactions are accounted for at the exchange rates prevailing at the date of the transaction.
Gains and losses arising from these translations are included in net gain on foreign exchange operations.

Rates of exchange

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

RUR/1 US Dollar 24.5462 26.3311
RUR/1 Euro 35.9332 34.6965
RUR/1 CHF 21.7879 21.5970

CONSOLIDATED STATEMENTS




bAHK ABAHTAPN rOO0OBOVI OTHET 2007

OGsi3aTenbCcTBa MO NMeHCUOHHOMY CTPaxoBaHUIO U MPOYUM BO3HaArpaxgeHmusam

B cooTtBeTcTBUM C TpeboBaHWSMKU 3akoHopaTenbcTBa Poccuiickon Pemepaummn, a Takke CTpaH, B KOTOPbLIX OCYLLECTBASIOT CBOWO
0esTenbHOCTb KOMMNaHuu Mpynnbl, CyLLIECTBYIOLLAS CUCTEMa MEHCUOHHOTrO obecnevyeHns npenycMmaTprBaeT pacyeT TeKyLX B3HOCOB
pa60To,u,aTenﬂ Kak rnpoueHTa OT TeKYyLUnxX 06UJ,VIX BbIMaaT pa6OTHI/IKaM. Takne pacxonbl NPU3HAKTCA B nepnoae, K KOTOpomMy OTHOCATCA
COOTBETCTBYIOLLME BbIMaTbl paGOTHI/IKaM. |-|pl/l YBOJIbHEHUMN HaA MEeHCUI0, BCE MNEHCUOHHbIE BbIMaTbl MPOU3BOOATCA MEHCUOHHLIMU
doHaamun, BbIbpaHHLIMK COTPyAHMKamMKU. [pynna He WUMEET OOMOJSIHUTENbHBIX CXEM MEHCMOHHOrO OOecrneyveHus, KPOMe yyacTusi B
rocyoapCcTBEHHOW NeHCUOHHOM cucteMe Poccuiickon denepauum, kotopas npeaycmMaTprBaeT pacyeT TekyLMX B3BHOCOB paboToaartens
KaK MpPOoLLeHTa OT TeKyLMX obLmx Bbinnat paboTHukaMm. Kpome Toro, Mpynna He npenocTtaBnseT paboTHMKAM NbrOT Moc/ie Bbixoda Ha
MEeHCUIO, NN NHbIX CYLLLECTBEHHbIX J1brOT, Tpe6y|0w,|/|x Hauncnenus. B APpyrnx ctpaHax, rae pacnonoXxeHbl ee go4epHune KoMmnaHuu, prnna
HEe nMeeT OONOJHUTEJIbHbIX CXeM MEHCNOHHOIO oGecnequvm, KpOoMe y4acTund B FOCy,ElapCTBeHHOf/'I NEHCNOHHOW cucTeme aTnx CTpaH.

Mpu3HaHue poOXon0B N pacxonoB

[MpoueHTHbIE 4OX0Abl U pacxodbl OTPaXKATCS MO NPUHLMMY HAYNCIEHUS N PACCHUTBLIBAOTCSA N0 MeTony 3dP@eKTUBHOM MPOLEHTHOM
cTaBKku. NPOLLEHTHbIE [OX0Ab! BKIIOYAKOT TaKXKe A0X0Abl MO akTUBaM, OTPaXaembiM MO CNpPaBeA/IMBOM CTOMMOCTU Yepes npuobbinv unm
yobITKM. [1OX0Abl, MOMYyYEHHbIE MO YCNyraM 1 KOMUCCUM, BKIIIOHAKOT KOMUCCUIO 32 NMPeAOCTaBNeHNe KPeamuToB, 3a 00683aTenbCTBa no
npenocTaBieHNIO KpeauTa 1 3a obcnyxnsaHme kpeantos. KoMmyuccum 3a OTKPLITUE CCYLHbIX CHETOB, @ TaKXXe COOTBETCTBYIOLLME NPSIMble
3aTpaTbl, CBS3aHHbIE C MPEAOCTaBIEHMEM KPEAMUTOB, OTPaXalTCs B COCTAaBE MPOLEHTHOrO A0X04a B KayecCTBe KOPPEKTUPOBKM
3P HEKTUBHON MPOLIEHTHON CTaBku NO KpeamtaM. KOMUCCMOHHBIN A0X04, MO BblAAHHLIM FApaHTUSaM BKJIIOHAETCSl B COCTaB [OXOO0B
OyoyLmx nepnooB 1 NPU3HAeTCsl B KA4eCTBE A0XOA0B MPONOPLUMOHANIbHO NepUoay AeACTBUS rapaHTuii. KOMUCCUOHHBIN pacxof, no
MOJIy4YEHHBbIM rapaHTUsSIM BKIIOYAETCS B COCTaB PacXOAoB OyAyLIMX NEPUOAOB U NMPU3HAETCH B KAYECTBE PACXOA0B MPONOPLNOHANBHO
nepuoay AENCTBMA rapaHTuii. Bce mpoyne KOMUCCMOHHBIE pacxoApl M OOXOAbl MPU3HAIOTCA MO Mepe oka3aHus ycnyr. Kak Tonbko
GVHAHCOBBINV aKTVB UK rpynna aHaornyHbix GUHAHCOBBLIX aKTUBOB Oblna crincaHa B pe3dynbrate yobiTka OT 00ECLLEHEHMS], MPOLEHTHBIN
[OXOL, B MOCNeaylLleM OMNpeaenseTcs C y4eTOM MPOLEHTHOW CTaBKX, MCMONb3YyeMOWN O OAMCKOHTMPOBaHMS OyayLivx MOTOKOB
OEHEXHbIX CPeACTB B LENsIX onpeaesnieHns yobiTka oT obecLeHeHus. Mpoyre 4oxoapl 0TPaxakTcs B OTYETE O NPUOLINSX 1 yObITKax rno
Mepe NpenoCcTaBAeHVs YCAyr.

MeToauka nepecyeTa BanioTbl

JeHeXHble akTUBbI U NacCKBbI, BbIpaXEHHbIE B MHOCTPAHHOM BantoTe, NepecymTbiBaloTCA B pyO/n MO COOTBETCTBYIOLLEMY 0OMEHHOMY
KYPCY Ha AaTy cocTaBneHms otiyeTHOCTU. Onepauunmy B MHOCTPAHHOM BaioTe OTpaXatloTcs Mo Kypcy, AeACTBYIOLWEMY Ha AaTy onepauumn.
Mpubbinun n yobITKX, BO3HMKAIOLWME NPU NepecyeTe, 0TpaXatoTCs B COCTaBE YMCTON NpUbLIIN Mo onepauusm ¢ MHOCTPaHHOW BasIlOTOM.

OOMEHHBIN KypC

Huxe nprBeaeHbl 0OMEHHbIE KYPCbl HA KOHEL, FroAa, NCrosib30BaHHbIe MPynmno npu coctaBieHnn GYHaAHCOBOW OTYETHOCTU:

Py6./0onn. CLLA 24.5462 26.3311
Py6. /eBpo 35.9332 34.6965
Py6. /wBeiuapcknin ppaHk 21.7879 21.5970
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Offset of financial assets and liabilities

Financial assets and liabilities are offset and reported net on the balance sheet, when the Group has

a legally enforceable right to set off the recognized amounts and the Group intends either to settle on a net basis or to realize the asset
and settle the liability simultaneously. In accounting for a transfer of a financial asset, that does not qualify for derecognition, the Group
does not offset the transferred asset and the associated liability.

Fiduciary activities

The Group provides depositary services to its customers that include transactions with securities on their depo accounts. Assets accept-
ed and liabilities incurred under the fiduciary activities are not included in the Group's financial statements. The Group accepts the oper-
ational risk on these activities, but the Group's customers bear the credit and market risks associated with such operations.

Adoption of new standards

In the current year, the Group has adopted all of the new and revised Standards, and Interpretations issued by the International Accounting
Standards Board (the IASB), and the International Financial Reporting Interpretations Committee (the IFRIC) of the IASB that are relevant to
its operations and effective for reporting periods beginning on 1 January 2007. The adoption of these new and revised Standards and
Interpretations has not resulted in significant changes to the Group's accounting policies that have affected the amounts reported for the
current or prior years except for the effect of application of IFRS 7 «Financial Instruments: Disclosure» («IFRS 7»).

IFRS 7 is effective for the annual period beginning on or after 1 January 2007. IFRS 7 establishes new requirements and recommenda-
tions on financial instrument disclosure. Adoption of IFRS 7 did not affect the classification and measurement of Group's financial instru-
ments in the consolidated financial statements. Additional information was disclosed in the financials statements for the current and com-
parative reporting periods as required by IFRS 7.

According to IAS 1 Presentation of financial statements — Disclosures (IAS 1), Group shall disclose information that enables users of its
financial statements to evaluate the entities objectives, policies, and processes for managing capital.

At the date of these financial statements IFRS 8 «Operating Segments» was issued, but not yet effective for these financial statements. It

is effective from 1 January 2009 and will replace IAS 14 «Operating Segments». The management is currently assessing the impact of the
adoption of this Standard in future period.
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3ayeT PMHAHCOBbLIX aKTUBOB U 0093aTEeNbCTB

®urHaAHCOBLIN akTUB 1 hUHAHCOBOE 0693aTeNbCTBO 3a4UTLIBAIOTCS, U B GanaHce oTpaxaeTcs canbAMpoBaHHas cymma, korga pynna
MMEET pUANYECcKN 3akpernseHHoe NpPaBo OCYLEeCTBUTL 3a4eT Npu3HaHHbIX B 6anaHce cyMM 1 HamepeBaeTcs MnMbo Npon3BecTu 3adveT
no canbAnMpoBaHHOM cymme, Mnb6o peann3oBaTb akTUB U UCMOMHUTL 0693aTeNbCTBO OAHOBPEMEHHO. B cnyyae nepegayv dGvHaAHCOBOIro
aKkTuBa, KoTopas He KBanudUUMpyeTcs kak crnucaHue, Fpynna He npu3HaeT 3Ty onepaumio Kak crvcaHue nepefaHHoro akTuea
1 OTHOCALLErocs K Hemy 06s3aTesbCcTBa.

dugyunapHasa neaTenbHOCTb

pynna npenocTaBnsieT CBOUM KJIMEHTaM YCNyr Aeno3utapusi, obecrneynsasi NpoBeAEHNE OnepaLmnii ¢ LeHHbIMYU BymMaramMmu no cyetam
neno. MonyyeHHble B pamkax duayumapHoO OesTENbHOCTU aKTMBbI U MPUHATHIE 0083aTeNbCTBa, He BKIOYAOTCH B (GUHAHCOBYIO
oTyeTHOCTb [pynnbl. pynna npuHMMaeT Ha cebs onepauMoHHbIE PUCKU, CBA3aHHblE C OEMO3UTAPHON AEATENbHOCTbIO, OAHAKO
KPEeANTHBIE N PbIHOYHbBIE PUCKM MO AAHHBIM ONepaumnsaM HECYT KIIMeHTbI Fpynnbl.

an/IMeHEHVIe HOBbIX CTaHAapTOB

B Tekywiem rogy Mpynna Hayana npuMeEHsiTb BCE HOBbIE U M3MEHEHHbIE CTaHAAPTbl U MHTepnpeTaumun, yreepxaeHHble KMCDO u
KNMC®O, oTHOCSsLLMECS K €€ OnepauusiM 1 BCTyMNaloLLMe B CUITY MPU COCTaBIIEHNMN €XEr0AHOM OTYETHOCTY 3@ NEPUOA, HavaBLLMiics ¢ 1
aHBaps 2007 roga. MpuHATVE HOBbIX N UBMEHEHHbIX CTAHAAPTOB U MHTEPNPETALMIA HE MPUBENO K CYLLLECTBEHHBIM U3MEHEHWUSIM B YHETHOM
nonutuke Pynnbl, KOTOPas NCMONb30BaNach A1t OTPAXEHMS AaHHbIX TEKYLLEr0 1 NPeaLecTBYIOWMX FOA0B, 3a UcknoveHnem addekra
oT npuMeHeHnss MCPO 7 «PurHaHCOBbIE MHCTPYMEHTbI: packpbiTne uHbopmaumm» («<MCPO 7»).

MC®O 7 sBctynun B cuny ¢ 1 suBaps 2007 roga v oencTeyeT A roA0BbIX NepruoaoB, HadmHawmxes ¢ 1 aHBaps 2007 roga unv nosxe.
MC®O 7 ycTaHaBnvBaeT HOBble TPEHOBaAHMS 1 PEKOMEHAALLMM MO PACKPLITUIO MHMOPMAaLLMK O PUHAHCOBLIX MHCTPYMEHTax. MprMeHeHne
MC®O 7 He noBnuano Ha knaccudukaumio M OLeHKY (PUHAHCOBBLIX MHCTPYMEHTOB [pynnbl B KOHCONMAMPOBAHHOM (OUHAHCOBOM
OTY4ETHOCTU. B dUHAHCOBOI OTYHETHOCTU pacKpbITa AONONHUTENbHAS MHbopMaums, Tpedyemas MCPO 7, ons OTY4ETHOrO Nepuoaa u
nepvuoaa, NpeacTaBAEHHOro A1 CONOCTaBAEHNS.

B cootBetctBuUM ¢ MCBY 1 «[lpeactaBneHne drvHAHCOBOW OTYETHOCTU — packpbiTue nHdopmauumn» («MCBY 1») pynna obs3aHa
packpblTb MHbOpMAaLMIO, KOTOopasi MO3BONAUT MOfb30BaTENIM (GUHAHCOBOW OTYETHOCTU MOJY4UTb CBEAEHUS O LEensx, NoanTtuke u
npoLeaypax, CNoJsibdyeMbix OpraHm3aumein s ynpaBieHms Kanutanom.

Ha MomeHT cocTaBneHus aaHHol GpurHaHcoBo ot4eTHOCTM MCPO 8 «OnepaunoHHble CEerMeHTbl» bl BbIMYLLEH, HO €LLe He BCTYMNWI B
cuny. 3ToT ctaHaapT BeTynaet B cuny ¢ 1 aHBaps 2009 ropga n 3ameHuT MCBY 14 «OnepaumoHHble CErMeHTbl». B HacToswee BpemMs
PYKOBOACTBO [pynnbl OLEHMBAET BO3MOXHbIN 3D DEKT OT MPUMeEHeHMs B OyayLlieM 3TOro HOBOro cTaHaapTa.

KOHCONMANPOBAHHAA OTHETHOCTb
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Restatement

In 2007 the Group discovered error relating to 2005. The respective adjustments were made to the consolidated financial statements for
the period ended 30 June 2007.

Property, plant and equipment 961,696 (31,487) 930,209
Retained earnings 2,008,192 (31,487) 1,976,705

4. GROUP REORGANIZATION

In January 2007 the Group has sold the interest in CJSC Leasing Company Rus at nominal value of share capital of RUR 38,119 thousand.
Net equity as of date of sale was RUR 38,119 thousand. Net cash proceeds received from the sale of CJSC Leasing Company Rus amount-
ed to RUR 37,894 thousand (net of cash disposal of RUR 225 thousand).

In June 2007 the Group has sold the interest in CJSC «Rusagroleasing» according to the decision taken by the Board of Directors of the
Group. Net cash proceeds received from the sale of CJSC «Rusagroleasing» amounted to RUR 3,096 thousand (net of cash disposal of
RUR 2,581 thousand), realizing a gain amounting to RUR 920 thousand.

In August 2007 the Group additionally purchased 5. 82% shares of the Alcor Holding Group AG from the shareholder of the Group.

The currying value of net assets of the subsidiary as of the date of additional acquisition comprised:

Loans and advances to banks 7,228
Loans to customers 2,551,022
Equipment purchased for transfer to finance lease 764,294
Property, plant, and equipment 21,711
Other assets 70,784
Loans and advances from banks (1,965,423)
Customer accounts (448,556)
Liabilities on finance lease transactions (748,213)
Current income tax liabilities (7,065)
Other liabilities (13,078)
Net assets 232,704
Share in net assets additionally acquired 5.82%
Net assets additionally acquired 13,543
Consideration paid 2,075
Excess of the fair value of acquired net assets over cost 11,468

CONSOLIDATED STATEMENTS
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KoppekTtupoBka

B 2007 rogy pynnoin 6bina obHapyxeHa owwimbka, oTHocswascs k 2005 rogy. B koHconnampoBaHHOW GUHAHCOBOW OTYETHOCTM 3a
nepuog, 3akoHuumsLumiics 30 nioHs 2007 ropa, 6binn caenaHbl COOTBETCTBYIOLLME KOPPEKTUPOBKM.

OcHoBHble cpeacTsa 961,696 (31,487) 930,209
HepacnpeneneHHas npubbiib 2,008,192 (31,487) 1,976,705

4. PEOPrAHU3AUUSA reynnbl

B sHBape 2007 roga Mpynnoii 6bna npogaHa aons B 3A0 «J1namHrosasi KoMnaHust «<Pycb» N0 HOMUHAIIbHOM CTOMMOCTU aKLIMIOHEPHOIO KanuTana
38,119 Thic. py6. Paamep uncToro kanutana Ha gaty npoaaxu coctasmn 38,119 Tbic. pyd. YucTble AeHeXHbIe NocTyrnneHns ot npodaxu 3A0
«JIn3uHroeast komnaHus «Pycb» coctaBunm 37,894 Tbic. pyb. (32 BbIHETOM BbIOBIBLLVX AEHEXHBIX CPEACTB B pa3mepe 225 Toic. pyo.).

B nioHe 2007 ropa, B cOoTBETCTBUM C pelueHrem CoseTa [upekTopos Mpynnbl, Mpynnoii 6bina npoaaHa nons B 3A0 «PycarponvsmHr.
YucTble peHexHble noctynneHus ot npopgaxun 3A0 «PycarponuauHr» coctaBunm 3,096 Teic. pyd. (3@ BbIHETOM BbIOIBLLMX AEHEXHBIX
cpeacTB B pa3mMepe 2,581 Tbic. py6.). Mpunbbinb oT peanndauumn coctaBuna 920 Tbic. pyo.

B aBrycte 2007 roga pynna gononHutensHo nprobpena ot akumoHepa Mpynnbl 5. 82% akumii Anbkop Xongunr Mpynn Al

BanaHcoBasi CTOMMOCTb YMCTbIX aKTMBOB ,u,ouepHeVl KOMNaHM Ha MOMEHT OOMNONHUTENIbHOIO npmo6peTeva cocTaBuna:

CpepncTea B 6aHkax 7,228
Ccynabl, NpefocTaB/ieHHbIE KIMEHTaM 2,551,022
O6opynoBaHue, NpuobpeTeHHoe A nepenayy B GMHAHCOBYIO apeHay 764,294
OcHOBHbIE cpeacTea 21,711
Mpouve akTuBbI 70,784
CpepncTea 6aHKOB (1,965,423)
CpepncTBa KIMEHTOB (448,556)
0O69a3aTenbCTBa No onepauvsm GUHaHCOBOWN apeHAbl (748,213)
06s513aTeNbCTBA MO TEKYLLEMY HANIOTY Ha NPUOLUTb (7,065)
Mpoune oGs3aTenscTea (13,078)
YucTble aKTUBbI 232,704
JononHutensHO npruobpeTaemMast 405 B YUCTbIX aKTMBaAX 5.82%
JLononHUTENbHO NPUOGPETEHHBIE YCTLIE aKTVBbI 13,543
BoaHarpaxaeHue BbiniayeHHoe 2,075
MpeBbileHNe cnpaBeIMBOi CTOMMOCTMU NPUOGPETEHHBIX YACTBIX aKTUBOB 11,468

Hapj ueHol npuobpeTeHns
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5. NET INTEREST INCOME

BANK AVANGARD

Interest income comprises:

Interest income on assets recorded at amortized cost:

— interest income on assets that has been written down (partly written down) as a result of an

impairment loss

— interest income on unimpaired assets

Interest income on assets at fair value through profit or loss

Total interest income

Interest income on assets recorded at amortized cost comprises:

Interest on loans to customers
Interest on loans and advances to banks

Total interest income on financial assets recorded at amortized cost

Interest income on assets at fair value through profit or loss:

Interest income on financial assets held-for-trading

Interest income on financial assets designated
at fair value through profit or loss

Total interest income on assets at fair value through profit or loss
Interest expense comprises:

Interest on liabilities recorded at amortized cost

Total interest expense

Interest expense on liabilities recorded at amortized cost comprise:

Interest on deposits from banks
Interest on debt securities issued
Interest on customer accounts

Total interest expense on financial assets recorded at amortized cost

Net interest income before (provision)/recovery of provision
for impairment losses on interest bearing assets

CONSOLIDATED STATEMENTS

3,958,074
534,672
10,558

4,503,304

4,218,027
274,719

4,492,746

10,283

275

10,558

1,696,782

1,696,782

684,293
531,861
480,628

1,696,782

2,806,522

2,659,152
237,624
6,061

2,902,837

2,785,210
111,566

2,896,776

6,061

6,061

1,284,935

1,284,935

413,928
527,709
343,298

1,284,935

1,617,902
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5. YUCTbIA NPOLIEHTHbIA AOXOA4

rOO0BOV OTHET 2007

MpoueHTHbIEe fOXO0AbI:

MpouEeHTHbIE LOXOABI MO aKTVBaM,
oTpakaembiM Mo aMOPTU3MPOBAHHOWM CTOMMOCTK:

— NPOLEHTHbIN AOXOA, MO PUHAHCOBLIM aKTUBaM,
KOTOpble Bbifn CAnCaHbl (HACTUYHO CrMcaHbl) B peaynbsTate o6ecLeHeHuns

— NPOLEHTHbIN [OXOA, MO aKTUBaM, He NOABEPTLUMMCS 0OECLEHEHWIO

MpOLUEHTHbIE AOXOAbI MO aKTUBaM,
OoTpaxaembIM Mo CrpaBeIMBO CTOMMOCTU Yepe3 Npubbinv nnv yobITku

UTOro npoueHTHbie AoX0AbI

npOI.l,eHTHble A0XO0oAbl MO aKTuBam,
OoTpaXaemMbiM no amop-ruaupoaauuoﬁ CTOMMOCTMU:

MpoLEHTLI MO ccyaam, NPEAOCTaBNEHHLIM KIIMEHTAM
MpoueHTbl Mo cpeacTBam B GaHKax

WUToro npoueHTHble A0xoAabl N0 GUHAHCOBbLIM aKTUMBaM,
oTpa)xaeMbIM N0 aMOPTU3UPOBAHHOW CTOMMOCTH

MpOLUEHTHbIE AOXOAbI MO aKTUBaM,
OoTpaxaembIM Mo CNpaBeASIMBO CTOMMOCTU Yepes3 NPUBHLIIN UIN YObITKM:

— NPOLEHTLI MO GUHAHCOBbLIM aKTMBaM, NpeaHa3Ha4YeHHbIM AJ19 TOProBan

— NPOLLEHTHbIN J0XO0A, MO PUHAHCOBLIM aKTUBaM,
oTpaxaeMblM Mo CrpaBeAsIMBON CTOMMOCTU Yepes NpUBLINY UK YObITKA

UTOro npoueHTHbie A0x0Abl N0 GUHAHCOBBLIM aKTUBaM, OTPAXKaE€MbIM
no cnpaBeasiMBoil CTOMMOCTHU Yepe3 NpUoLINN Unm yobITKN

MpoueHTHbIE pacxoabl:

[MPOLEHTHbI pacxof no 06A3aTenLCTBaMm,
OTPaXXEHHbIM MO @MOPTU3ALMOHHON CTOMMOCTU

WUtoro NMPOLEHTHbIE pacxoabl

MpoLueHTHbIE pacxoabl Mo 06s13aTeNbCTBaM,
OTpaxaeMmblM MO0 aMOPTU3aLMOHHON CTOMMOCTM:

MpoueHTsI Mo cpeacTeam 6aHKOB
MPOLEHTBI MO BbIMYLLEHHBIM LO/ITOBbIM LEHHbIM GymMaram
MpOLEHTLI MO CPeACTBaM KIMEHTOB

WTOro npoueHTHbI pacxos no GpUHAHCOBbLIM aKTUBaM,
oTpaXaeMbIM N0 aMOPTM3UPOBAHHON CTOUMOCTHN

YucTbiil NPOLLEHTHBIN goxoa Ao (popmMupoBaHusl)/BOCCTaHOBNIEHUS pe3epPBOB

nopn obecueHeHne AKTUBOB, MO KOTOPbIM HAYUCIAIOTCA NPOLEHTbI

3,958,074
534,672
10,558

4,503,304

4,218,027
274,719

4,492,746

10,283

275

10,558

1,696,782

1,696,782

684,293
531,861
480,628

1,696,782

2,806,522

2,659,152
237,624
6,061

2,902,837

2,785,210
111,566

2,896,776

6,061

6,061

1,284,935

1,284,935

413,928
527,709
343,298

1,284,935

1,617,902
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2007

6. ALLOWANCE FOR IMPAIRMENT LOSSES, OTHER PROVISIONS

The movements in allowance for impairment losses on interest bearing assets are as follows:

31 December 2005 733,559
Provision 299,989
Recovery of provision for discontinued operations (19,754)
Write-off of assets (80,834)

31 December 2006 932,960
Provision 266,101
Write-off of assets (25,684)
31 December 2007 1,173,377

The movements in other provisions are as follows:

31 December 2005 1,279 108,919 110,198
Provision 13,418 (43,853) (30,435)
Sales of assets (1,279) - (1,279)
31 December 2006 13,418 65,066 78,484
Recovery of provision 47,879 (13,367) 34,512
Write-off of assets (60,544) - (60,544)
31 December 2007 753 51,699 52,452

Allowances for losses on assets are deducted from the relevant assets. Provision on off-balance sheet transactions is recorded on other
provision in liabilities.

CONSOLIDATED STATEMENTS
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rOO0BOV OTHET 2007

NMPUMEHAHNA K KOHCOVJ'IVI,D,I/IPOBAHHOVI MUNHAHCOBOW OTYETHOCTW
3A1oa, SAKOH4YMBLUNNCA 31 AEKABPA 2007 NrOAA

6. PE3EPB NOJ OBECLLEHEHUE, NPO4YUE PE3EPBbI

MHdbopmaums 06 nameHeHn pe3epBoB nog, 06ecLUeHeHe akTUBOB, MO KOTOPbIM HAYUCASIOTCS NPOLIEHTLI, MPeAcTaBieHa crnenyoLwmm

obpasom:

733,559
299,989
(19,754)
(80,834)
932,960
266,101
(25,684)
1,173,377

31 pekabps 2005 ropa
®dopmMurpoBaHue pe3epBoB

BoCCTaHOBNEHME PE3epBa OT NPEKPALLEHHOMN AEATENBHOCTM

Crnu1caHune akTMBoB

31 nekabpsa 2006 roga
®dopmMupoBaHve pe3epBoB
CrnucaHune akTMBoB

31 nekabpa 2007 ropa

MHdopmaums 0 ABMXEHUN NPOYMX Pe3epBOB NpeacTasieHa cleayowmm 06pasom:

31 pekabps 2005 ropa
DdopmrpoBaHrie pe3epBoB
Mpopaxa akTMBOB

31 pekabps 2006 ropna
Bo3wmelleHre pe3epsoB
CnucaHune akTnBoB

31 pekabps 2007 ropa

108,919
(43,853)
65,066
(13,367)

51,699

PesepBbl nop obecLieHeHE aKTUBOB BbIHMTAIOTCS U3 COOTBETCTBYIOLLMX aKTUBOB. Pe3epBbl

Y4nTbIBAlOTCA B COCTaBe NacCcnBOB.

110,198
(30,435)
(1,279)
78,484
34,512
(60,544)
52,452

no BHebGanaHCOBbLIM OMNepaunsm
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2007

7. NET (LOSS)/GAIN ON FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS

Net (loss)/gain on financial assets at fair value through profit or loss comprises:

Net (loss)/gain on financial assets held-for-trading (98,200) 423,204

Net (loss)/gain on operations with derivative financial instruments (1,889) 9,121

Net gain on operations with financial assets designated

at fair value through profit or loss el G0
Total net (loss)/gain on financial assets at fair value through profit or loss (91,858) 450,265
Net (loss)/gain on operations with financial assets held-for-trading comprise:

Net fair value adjustment (100,166) 417,611
Gain on trading operations 1,966 5,593
Total net (loss)/gain on operations with financial assets held-for-trading (98,200) 423,204
Net gain on operations with financial assets designated

at fair value through profit and loss comprise:

Gain on trading operations 7,038 17,940
Net fair value adjustment 1,193 -

Total net gain on operations with financial assets designated 8,231 17,940

at fair value through profit or loss

8. NET GAIN ON FOREIGN EXCHANGE OPERATIONS

Net gain on foreign exchange operations comprises:

Net trading gain 310,467 250,746
Translation differences, net (291,082) (222,528)
Total net gain on foreign exchange operations 19,385 28,218
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7. YMCTbI (YBbITOK)/MPUBbIJIb MO OMEPALMAM C ©®UHAHCOBbLIMU AKTUBAMMU, OTPAXAEMbIMU 1O
CNPABEAJIUBOW CTOMMOCTU YEPES NMPUBbLIJIU UM YBbITKU

YucTelin (yObITOK)/MPpUbbinb NO onepaumsamM ¢ GMHAHCOBBLIMU akTMBaMU, OTPaKaeMbIMU MO CNPaBeAIMBON CTOMMOCTY Yepes npubbiim
nnn yobITK1, NPeACcTaB/eH cieayowmm o6pa3om:

YucTblii (y6bITOK)/NprbbiIb MO ONEpauusM ¢ akTMBamMu,

(98,200) 423,204
npeaHa3HavyeHHbIMY AJ151 TOProBan
YucToili (YObITOK)/NpUbLIIb OT OrnepaLmi

(1,889) 9,121
C NPOU3BOAHLIMU PUHAHCOBLIMU MHCTPYMEHTaAMM
YucTast npybbiib No onepauusM ¢ GUHAHCOBLIMU aKTUBAMM, OTPAXaeMbIMU MO CNPaBeIVBOWA 8931 17.940
CTOMMOCTM Yepesd Npubbinv nnm yobITku g ’
UTOro 4ncTblii (yobITOK)/Npubbiib NO onepauusm ¢ GUHaHCOBbIMU aKTUBaMMU, (91,858) 450,265
oTpaxaemMbiMU MO CNpaBeASIMBO CTOMMOCTU Yepe3 NPUGHLINY Un yobITKU ’ ’
YucTblii (YObITOK)/MPUbbLIbL MO onepauunsmM ¢ GUHAHCOBLIMU akTUBaMM, MpeAHa3HaA4YeHHbIMU A8
TOProB/v, NpeAcTaBieHa Cneayowmm o6pasom:
KoppekTnpoBka cnpaseasivBori CTOUMOCTU, HETTO (100,166) 417,611
Mpr6blIb NO TOProBbIM OMEpaLsam 1,966 5,593
UTOro unctsliit (yobiTOK)/NpmnbLUIL MO Onepauusam (98,200) 423,204
¢ ¢pMHaHCOBBLIMU aKTUBaMU, NPeAHa3Ha4YEeHHbIMU A1 TOPrOBN
Yucrasi npubbiib Mo onepaumsM ¢ GUHAHCOBLIMU aKTUBAMU, OTPAXKaeMbIMU
no crpaBevBOi CTOMMOCTY Yepe3 NpUOBbLIIN 1 YObITKY, BKIIIOHAET:
MpubbIb MO TOProBbIM ONepauusm 7,038 17,940
KoppekTrpoBska cnpaseannsoii CTOMMOCTU, HETTO 1,193 -
WUTOro 4ncThblii yGbITOK MO onepauusm ¢ GUHaHCOBbIMU aKTUBaMU, OTPaXKaeMbIMU MO 8,231 17,940

cnpaeeaIMBO CTOMMOCTH Yepe3 NpuGbIIN unn yobiTKN

8. YUCTA4A NPUBbLJIb MO ONEPALIUSIM C MHOCTPAHHOWM BAJIIOTOM

YucTtasa npmbbiib MO onepauusmM ¢ MHOCTPaHHOK BanoTOM NpeacTaBfieHa cnenyowmmM o6pa3om:

ToproBble onepawumu, HETTO 310,467 250,746
KypcoBble pasHuupbl, HETTO (291,082) (222,528)
WUTtoro yncrtas npuGbIib MO onepauysaM ¢ MIHOCTPaHHOW BanioTon 19,385 28,218
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2007

9. FEE AND COMMISSION INCOME AND EXPENSE

Fee and commission income and expense comprise:

Fee and commission income:

Plastic card operations 381,494 232,240
Settlements 122,931 172,523
Documentary operations 77,425 70,837
Cash operations 60,722 48,994
Other 28,342 25,414
Total fee and commission income 670,914 550,008
Fee and commission expense:

Plastic card operations 79,294 35,004
Documentary operations 39,154 13,998
Cash operations 9,285 11,520
Settlements 3,105 21,888
Other 454 951
Total fee and commission expense 131,292 83,361

Fee and commission income for the years ended 31 December 2007 and 2006 includes income on financial assets recorded not at fair
value through profit and loss amounting to RUR 44,166 thousand and RUR 38,238 thousand, respectively. Fee and commission expense
for the years ended 31 December 2007 and 2006 includes expense on financial assets recorded at not at fair value through profit and loss
amounting to RUR 4,056 thousand and RUR 658 thousand, respectively.

10. OTHER INCOME

Other income comprises:

Penalties on lending operations 44,400 60,102
Net gain on operations with precious metals 5,319 8,653
Income on disposal of other assets - 35,836
Other operations 1,745 22,546
Total other income 51,464 127,137
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NMPUMEHAHNA K KOHCOVJ'II/ID,I/IPOBAHHOVI MUNHAHCOBOW OTYETHOCTW
3A1oa, SAKOH4YMBLUNNCA 31 AEKABPA 2007 NrOAA

9. KOMUCCUOHHBIE A0XO0Abl N PACXOAbI

KOMUWCCMOHHBIE [OXOAbI M PaCXOabl MPEeACTaBAEHbl CleayoLLnM 06p330MZ

Jloxoapel Mo ycnyram u KOMMCCUK NOJTyHEHHbIE 3a:

O6cnyXrBaHne onepauuin C NCNoJIb30BAHNEM MIACTUKOBBIX KapT 381,494 232,240
PacyeTHble onepaumu 122,931 172,523
JlokyMeHTapHble onepauumn 77,425 70,837
KaccoBble onepaumn 60,722 48,994
Mpouee 28,342 25,414
UTtoro poxoabl no ycnyram u KOMMUCCUU, NOJTYHEHHbIE 670,914 550,008

Pacxogbl No ycnyram n KOMUCCUW yniaveHHble 3a:

0O6cnyxvBaHMe onepaLuii ¢ NCNoNb30BaHMEM MIACTUKOBBIX KApT 79,294 35,004
JlokyMeHTapHble onepauumn 39,154 13,998
KaccoBble onepauum 9,285 11,520
PacueTHble onepauumn 3,105 21,888
Mpouee 454 951

UToro pacxoapbl No ycnyram u KOMUCCUM yrniadyeHHble 131,292 83,361

Jloxoapl Mo ycnyram M KOMUCCUW MOJy4eHHbIE 3a roabl, 3akoHumBlmnecs 31 nekabps 2007 n 2006 rr., BkaoyaoT B cebs [oXo4 Mo
onepaumsiMm ¢ GUHAHCOBBIMM aKkTUBaAMU, HE OTPAXAEMbIMU MO CMPaBEASIMBOM CTOMMOCTU Yepe3 NpubbLIAN UM yObITKU, 1 COCTaBASIOT
44,166 Tbic. py6. 1 38,238 Thic. pyb., COOTBETCTBEHHO. Pacxodpl Mo ycnyram U KOMUCCUW, YMadyeHHble 3a rofbl, 3aKOHYMBLUNECS
31 nekabps 2007 n 2006 rr., BkoyaoT B cebs pacxon, no onepaumsmM ¢ GrUHAHCOBLIMU aKTUBaMU, HE OTPaXXaeMbIMU MO CripaBenJivBoi
CTOMMOCTH Yepes nNpubbinm nnm yobiTkn, n coctaensioT 4,056 Tbic. py6. 1 658 Thic. py6., COOTBETCTBEHHO.

10. NPOYUE [OXOAbI

Mpoure [oxoabl NpeacTas/eHbl CleayoLmmM 06pasom:

LLtpadbl N0 KpeanTHLIM onepaLmsam 44,400 60,102
YucTble LOXOAbl OT OnepaLmii ¢ AparoLeHHbIMY MeTanamm 5,319 8,653
Jloxoabl OT BbIOLITUS MPOYMX aKTUBOB - 35,836
Mpouve onepaumu 1,745 22,546
UToro npouve goxopnbi 51,464 127,137
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11. OPERATING EXPENSES

Operating expenses comprise:

Staff costs 866,514 547,636
Unified social tax 137,401 69,169
Advertising expenses 115,248 94,245
Operating lease 113,368 84,463
Depreciation of property, plant and equipment 97,675 70,930
Taxes, other than income tax 86,918 78,565
Communication expenses 60,454 34,885
Property, plant and equipment maintenance 51,196 39,546
Charity and sponsorship expenses 38,079 45,450
Regional development expenses 33,012 8,899
Security expenses 30,921 26,981
Deposit insurance system contributions 17,932 14,329
Equipment purchase costs 17,861 15,294
Paperwork costs 14,976 13,919
Professional services 14,431 18,341
Business trip expenses 9,148 4,700
Transportation costs 7,712 7,505
Fines and penalties 215 4,479
Other expenses 15,834 42,082
Total operating expenses 1,728,895 1,221,418

12. INCOME TAXES

The Group provides for taxes based on the tax accounts maintained and prepared in accordance with the tax regulations of countries,
where the Bank and its subsidiaries operate and which may differ from IFRS.

The Group is subject to certain permanent tax differences due to non-tax deductibility of certain expenses and a tax free regime for cer-
tain income.

Deferred taxes reflect the net tax effects of temporary differences between the carrying amounts of assets and liabilities for financial
reporting purposes and the amounts used for tax purposes. Temporary differences as of 31 December 2007 and 2006 relate mostly to dif-
ferent methods of income and expense recognition as well as to recorded values of certain assets.

CONSOLIDATED STATEMENTS
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11. ONMEPAUMOHHBIE PACXOAbI

OnepauynoHHbIe Ppacxodbl BKJIOYAIOT:

Pacxogbl Ha onnaty Tpyaa 866,514 547,636
EOuHbIN coupmasibHblii Hanor 137,401 69,169
Pacxogbl Ha peknamy 115,248 94,245
OnepaumnoHHas apeHaa 113,368 84,463
AMOpPTU3auMs OCHOBHbIX CPEACTB 97,675 70,930
Hanoru (kpome Hanora Ha npuoblb) 86,918 78,565
TenekoMMyHuKauUmMn 60,454 34,885
TexHuyeckoe ob6cnyxnBaHe OCHOBHbIX CPEACTB 51,196 39,546
Pacxofbl Ha 61aroTBOPUTESIbHBIE LENN U CIIOHCOPCKAasi MOMOLLb 38,079 45,450
Pacxofbl Ha pernoHanbHoe pa3BuTme 33,012 8,899
OxpaHa 30,921 26,981
B3HOCbI B CMCTEMY CTpaxoBaHWs BKJ1aA0B 17,932 14,329
Pacxoabl Ha MOKyMNKy 060pynoBaHus 17,861 15,294
Pacxofbl Ha [enonpon3BoACcTBO 14,976 13,919
MnaTa 3a npodeccroHanbHble yenyrm 14,431 18,341
KomaHanpoBo4Hble pacxonp! 9,148 4,700
TpaHCcnopTHblE 3aTpaThl 7,712 7,505
LUtpadbl 1 neHn 215 4,479
Mpoune pacxoabl 15,834 42,082
UToro onepauunoHHble pacxogbl 1,728,895 1,221,418

12. HANOr HA NPUBbUJ1b

[pynna cocTtaBnsieT pacyeTbl MO HaNOry 3a TEeKyLWMiA Nepuos Ha OCHOBAHWM AaHHbIX HAJIOrOBOr0 y4yeTa, OCyLeCTBASIEMOro
B COOTBETCTBMUU C TPEOOBaHNSIMM HANIOroBOr0 3aKkoHoAaTeNnbLCTBa Poccuiickoii depepaumm, KoTopblie MOryT oTvdaTbest o1 MCPO.

B cBsi3u ¢ Tem, 4to HEKOTOpble B1Abl PACXOO0B HE Y4UTbIBAKOTCA OAJ14 uenem Hanoroo6no>|<eva, a Takxe BBUAY Hann4ma Heobnaraemoro
Hasiorom goxoaa, y prnnbl BO3HMKAKOT onpeaefnieHHble NOCTOAHHbIE HaNloroBble Pa3HNLUbI.

OTNOXEHHBIN HANMOr OTPaXaeT YACTbIN HANMOroBbI APPEKT OT BPEMEHHbIX PA3HUL, MEXAY YYETHOW CTOMMOCTbLIO aKTUBOB 1 0653aTENbCTB
B LeNax GUHAHCOBOW OTYETHOCTU 1 CYMMOW, onpenensemMon B Lensx HanoroobnoxeHuns. BpemeHHble pa3Huupl Ha 31 gekabps 2007 v
2006 ropa, B OCHOBHOM, CBfI3aHbl C Pa3nv4yHbIMM METO4AMM y4eTa AJOXOAOB U PACXOAO0B, @ TakkKe C YYETHON CTOMMOCTBIO HEKOTOPbIX
aKTUBOB.
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Temporary differences as of 31 December 2007 and 2006 comprise:

Deductible temporary differences:

Provisions under guarantees and letters of credit
Other assets

Other liabilities

Total deductible temporary differences
Taxable temporary differences:

Financial assets at fair value through profit or loss

Loans to customers

Property, plant and equipment

Debt securities issued

Total taxable temporary differences

Net deferred taxable temporary differences
Net deferred tax liabilities at the statutory rate
Net deferred tax liabilities

BANK AVANGARD

51,699
97,192
10,846
159,737

1,298,740

1,936,951
879,070
84,859
4,199,620
4,039,883
920,043
920,043

65,066
74,397
3,874
143,337

1,464,959

894,571
499,058
2,858,588
2,715,251
651,660
651,660

Relationships between tax expense and accounting profit for the years ended 31 December 2007 and 2006 are explained as follows:

Profit before income tax

Profit from discontinued operations before income tax

Total profit before income tax
Tax at the statutory tax rate (24%)
Income tax expenses related to previous years

Change in unrecognized deferred income tax asset

Tax effect of permanent differences

Tax effect of income tax payable at different rates
Income tax expense

Current income tax expense

Increase in deferred income tax

Income tax expense

CONSOLIDATED STATEMENTS

1,322,059
1,322,059
317,294
17,518
(3,906)
(2,428)
(35,740)
292,738
90,939
201,799
292,738

1,222,041
19,293
1,241,334
297,920
(14,191)
(64,504)
(5,433)
213,792
60,808
152,984
213,792




bAHK ABAHTAPN

BblumMtaemble BPEMEHHbIE PA3HULbI:
Pe3epBbl N0 rapaHTUsSM 1 akkpeauTBam
Mpouve akTuBbI

Mpoune o6s3aTenbcTBa

WUTOro BeluMTaeMbie BpeMeHHbIE Pa3HULbl
Hanoroo6naraemble BpeMeHHble pasHuLbl:

®drHaHCOBbIE aKTUBbI, OTPaXaeMble MO CpaBeaMBON CTOUMOCTH
Yepes NpubbINv Unn yobITKn

Ccyabl, NPEAOCTABNEHHBIE KIMEHTAM

OCHOBHbIE CpeacTBa

BbinyLLUEHHbIE [ONTOBbLIE LIEHHBLIE GymMaru

WUToro Hanoroo6naraemMblie BpEMEHHbIE Pa3HULLbI

YucTble OTIOXEHHbIe Hanoroobnaraemble BPEMEHHbIE Pa3HULbI

YucTblE OTNIOKEHHBIE HANOroBblE 06513aTeNIbCTBA MO YCTAHOB/IEHHOW CTaBKe
YucTble OTIOXKEHHBIE HANOrOBbIE 06sI3aTeNbLCTBA

1 2006 rr., npeacTaBnieHo crnenyoLmmMm obpasom:

rOO0BOV OTHET 2007

51,699
97,192
10,846
159,737

1,298,740

1,936,951
879,070
84,859
4,199,620
4,039,883
920,043
920,043

Hanorosbiii 9 deKT 0T BpeMeHHbIX pa3HuL, No cocTosHuio Ha 31 aekabpsa 2007 n 2006 rr. npeacTaBneH crnenyowmmMm 06pasom:

65,066
74,397
3,874
143,337

1,464,959

894,571
499,058
2,858,588
2,715,251
651,660
651,660

COOTHOLLIEHVE MEXAY pacxoaamu Mo yraaTte Hasoros 1 Npubbibio Mo ByxranTepckoMy yHeTy 3a roAbl, 3akoHumBLUvecs 31 nekabps 2007

Mpubbinb A0 Hanora Ha NpUbbINb

MpnGbIIb 40 HANOro06N0XEHNS OT NPEKPALLEHHON AEATENbHOCTH
UTOoro npmoGbinb A0 HANOroo610XXeHus

Hanor no yctaHoBneHHow ctaske (24%)

Pacxoabl no Hasory Ha Npubbiib, OTHOCALLMECS K MPOLLLIM NEPUOAAM
N3meHeHve B HEMPU3HAHHbIX OTJIOXXEHHbIX HAJIOrOBbIX aKTUBaX
HanoroBbiii 3pdeKT 0T NOCTOSAHHbIX PAa3HULL

HanoroBbiii adEKT OT NPUMEHEHWSI Pa3INYHbIX CTABOK HANOroo610XKeHNs
Pacxop, no Hanory Ha npuGbib

Pacxofbl Mo TekyLLeMy Hanory Ha npubblib

Pacxofbl Mo 0TNI0XEHHOMY Hanory Ha npubbiib

Pacxop, no Hanory Ha npuGbiIb

1,322,059
1,322,059
317,294
17,518
(3,906)
(2,428)
(35,740)
292,738
90,939
201,799
292,738

1,222,041
19,293
1,241,334
297,920

(14,191)
(64,504)
(5,433)
213,792
60,808
152,984
213,792
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2007

At beginning of the year 651,660 419,476
Increase in deferred income tax for the period recognized

in the consolidated income statement AR g
Increase in the deferred income tax expense charged to equity 66,584 79,200
At end of the year 920,043 651,660

13. CASH AND BALANCES WITH THE CENTRAL BANK OF THE RUSSIAN FEDERATION

Balances with the Central Bank of the Russian Federation 3,269,560 2,465,450
Cash in vault 797,432 662,579
Total cash and balances with the Central Bank of the Russian Federation 4,066,992 3,128,029

Balances with the Central Bank of the Russian Federation as of 31 December 2007 and 2006 include the amounts of RUR 398,388 thou-
sand and RUR 365,083 thousand, respectively, representing minimum reserve deposits required by the CBR. The Bank is required to main-
tain the reserve balance at the CBR at all times.

Cash and cash equivalents for the purposes of the consolidated statement of cash flows are comprised of the following:

Cash and balances with the Central Bank of the Russian Federation 4,066,992 3,128,029
Loans and advances to banks in OECD countries 921,939 165,468
4,988,931 3,298,497
Less minimum reserve deposits with the Central Bank of the Russian Federation (398,388) (365,083)
Total cash and cash equivalents 4,590,543 2,928,414

CONSOLIDATED STATEMENTS
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NMPUMEHAHNA K KOHCOvJ'IVI,D,VIPOBAHHOVI MUNHAHCOBOW OTYETHOCTW
3A1oa, SAKOH4YMBLUNNCA 31 AEKABPA 2007 NrOAA

Ha nauano ropa 651,660 419,476
Pacxoppl N0 OTI0XEHHOMY Hanory Ha npubkbib, 201,799 152,984
OTPaXXEHHbIE B KOHCONMAMPOBAHHOM OTYETE O NMPUGHLINAX 1 YObITKAX

Pacxofibl N0 OTIOXEHHOMY Hanory Ha Npuobbib, OTPaXKEHHbIE B KanuTane 66,584 79,200
Ha koHew, ropa 920,043 651,660

13. AEHEXHbIE CPEACTBA U OCTATKU B LLEHTPAJIbBHOM BAHKE POCCUACKOW ®EQEPALIUN

OcTtaTkuy Ha cyeTax B LieHTpanbHom 6aHke Poccuiickoin depepaummn 3,269,560 2,465,450
HanuyHble neHexHble cpeacTea B kacce 797,432 662,579

WUToro peHexHole cpeacTBa u OCTaTkm

o = 4,066,992 3,128,029
B LieHTpanbHom G6aHke Poccuiickoin deaepauun

OcTatkn AeHexHbix cpeacts B LleHTpanbHoMm 6GaHke Poccuiickonn ®epepaumm Ha 31 pekabpst 2007 1 2006 rr. BKIOYAOT CyMMbI
398,388 ThiC. pyb. 1 365,083 ThiC. pyb., COOTBETCTBEHHO, NpeacTaBnsolme cobo oba3aTesbHble pe3epBbl, NepedncreHHole B LB PO.
BaHk 06a3aH aenoHuposatb o6si3aTenbHble pe3epsbl B LB P Ha nocTosiHHOI ocHOBE.

JleHexHble cpencTea U X 3KBMBaJIEHTbI, NpeacTaB/ieHHble B KOHCOJIMONPOBAaHHOM OTHETE O ABMXEHNN OEHEeXHbIX CPencTB, BK/OYaOT
cnepywouime CyMmbl:

[JeHexHble cpeacTea v cyeta B LieHTpanbHom GaHke Poccuiickon depepaummn 4,066,992 3,128,029
Ccynbl U cpencTea, npefocTasneHHble 6aHkam ctpaH O3CP 921,939 165,468
4,988,931 3,298,497

3a BbIYETOM CyMMbl 06513aTeSIbHbIX PE3EPBOB, Pa3MELLLEHHbIX

B LieHTpanbHom GaHke Poccuiickoi Penepauum B (Bt

WUTOro peHexHbie cpepcTBa U UX 3KBUBANIEHTbI 4,590,543 2,928,414
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2007

14. FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS

Financial assets at fair value through profit or loss comprise:

Financial assets designated at fair value through profit or loss:

OFZ Minfin 88,924 -

LLC «Yuniastrum Bank» 61,138 -

CJSC «Bank Russian Standart» 48,390 -
Promissory Notes of Sberbank - 297,789
Total assets designated at fair value through profit or loss 198,452 297,789

Financial assets held-for-trading:

Shares

0JSC «Magnit» 2,663,661 2,982,400

OJSC NK «Lukoil» 1,426,299 1,576,657

OJSC «UTK» 4,547 4,739

Other 6,371 4,999

Total financial assets held-for-trading 4,100,878 4,568,795
8,518

Total derivative financial instruments 8,518 10,318

Total financial assets at fair value through profit or loss 4,307,848 4,876,902

Derivative financial comprise:

Forwards 5,389,664 8,518 2,697,150 10,318
Total derivative financial instruments 8,518 10,318

Foreign exchange contracts

CONSOLIDATED STATEMENTS
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NMPUMEHAHNA K KOHCOVJ'II/ID,I/IPOBAHHOVI MUNHAHCOBOW OTYETHOCTW
3A1oa, SAKOH4YMBLUNNCA 31 AEKABPA 2007 NrOAA

14. ®UHAHCOBbIE AKTUBbI, OTPAXXAEMbIE MO CMNPABEJIMBOIA CTOMMOCTU YEPE3 NPUBbIJIN UJIN YBbLITKU

®durHaHCOBbIE aKTVBbI, OTPaXaeMble Mo CrpaBeasIMBO CTOMMOCTU Yepe3 Npubbiiv nnu yobITKW, NPeACTaBEHbl ClEAYIOLLMM 06pa3om:

®duHaHCOBbIE aKTUBbI, OTPAXKAEMbIE
no crpaBeavBOi CTOMMOCTU Yepes NPUBLLIN UK YObITKN:

OD3 MuHOUH PO 88,924 -

O6nuraumm KB «lOHnacTpym Baxk» (O0O0) 61,138 -

O6nuraumm 3A0 «baHk Pycckuii CtaHgapT» 48,390 -

Bekcens C6epbaHk Poccun OAO - 297,789

:;Z?ngﬁ;’azap%zmﬁu Yyepes NpPUGLIIN UNK YObITKU e Ak AT

®drHaHCOBbIE aKTUBbI, NPeAHa3HaYEHHbIE AJ1 TOProBIIN:

Akumn

OAO «MarHuT» 2,663,661 2,982,400

OAO HK «Jlykoiin» 1,426,299 1,576,657

OAO «tOTK» 4,547 4,739

Mpouee 6,371 4,999

UToro mHaHcoBbie aKTUBbI, NpeAHa3Ha4YeHHbIe AJi TOProBau 4,100,878 4,568,795
8,518

Mpon3BoaHble GMHAHCOBLIE UHCTPYMEHTbI 8,518 10,318

WUToro ¢mHaHCOBbIE aKTUBbI, OTPaXaemble 4,307,848 4,876,902

no cnpaBeasiMBol CTOMMOCTM Yepes NpuoGbIv Uam yobITku

Mpoun3BoaHbIe GMHAHCOBLIE MHCTPYMEHThI MPEACTABNEHbI CIEAYIOLLMM 00pa3om:

KOHTpakTbl C MHOCTPAHHOW BanioTOM
dopBapaHbIe KOHTPAKTbI 5,389,664 8,518 2,697,150 10,318
Utoro npounseoaHbie GpUHAHCOBbIE UHCTPYMEHTbI 8,518 10,318
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2007

As of 31 December 2007 included in financial assets at fair value through profit or loss is accrued interest income on debt securities
amounting to RUR 3,731 thousand.

As of 31 December 2007 and 2006 shares of OJSC NK «Lukoil» with the fair value of RUR 1,426,299 and RUR 1,371,006 thousand respec-
tively were pledged to secure loans received from two Russian banks.

15. LOANS AND ADVANCES TO BANKS

Loans and advances provided to banks comprise:

Loans to banks 6,464,471 6,338,593
Advances to banks 273,704 256,787
Total loans and advances to banks 6,738,175 6,595,380

As of 31 December 2007 and 2006 included in loans and advances to banks is accrued interest income of RUR 18,161 thousand and RUR
10,935 thousand, respectively.

As of 31 December 2007 and 2006 the Group granted loans to one and two Russian banks totaling RUR 1,367,500 thousand and RUR
1,320,730 thousand, respectively, which individually exceeded 10% of the Group's equity.

During 2007 the Group had short-term borrowings and deposits with Russian banks in different currencies. As of 31 December 2007 and
2006 loans and advances to banks included RUR 2,977,839 thousand and RUR 3,416,002 thousand, respectively, that had been provid-
ed by a number of banks. Those deposits were collateralized by deposits received from the same banks.

16. LOANS TO CUSTOMERS

Loans to customers comprise:

Originated loans 25,552,932 16,379,141
Net investment in finance lease 7,826,485 5,344,695
33,379,417 21,723,836
Less allowance for impairment losses (1,173,377) (932,960)
Total loans to customers 32,206,040 20,790,876

CONSOLIDATED STATEMENTS
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NMPUMEHAHNA K KOHCOVJ'IVI,D,I/IPOBAHHOVI MUNHAHCOBOW OTYETHOCTW
3A1oa, SAKOH4YMBLUNNCA 31 AEKABPA 2007 NrOAA

Mo coctoaHuio Ha 31 pekabps 2007 roga B CTOMMOCTb PUMHAHCOBLIX akKTUBOB, OTpaXaemblX Mo CrhpaBemiMBoOi CTOMMOCTU 4Yepes
npubbIN 1 yOBITKM, BKIIOYEH HapaLLEHHbI MPOLLEHTHbIM AOXOL, MO AOIFOBbIM LIeHHbIM BymMaram Ha cymmy 3,731 Thic. pyo.

Mo cocTosHuio Ha 31 gekabps 2007 1 2006 rr. akumm OAO HK «Jlykoinn» cnpaBegnneoi ctommocTblo 1,426,299 Twic. py6. u 1,371,006
TbiC. py6., COOTBETCTBEHHO, ObININ NCMOL30BaHbI B Ka4ecTBe 06ecnevyeHns no Kpeamtam, nosy4yeHHbIM OT ABYX POCCUIACKMX BAaHKOB.

15. CPEACTBA B BAHKAX

Ccynpl 1 cpencTea, NpeaocTaB/iieHHble 6aHkam, NpeacTaBieHbl Cleayolwmm 06pa3om:

Ccynbl, NpenocTaBieHHbIE APYrM GaHkam 6,464,471 6,338,593
KoppecnoHaeHTckue cueTta B Apyrmx 6aHkax 273,704 256,787
UTtoro cpeacTtea B 6aHKax 6,738,175 6,595,380

Mo cocTosiHuio Ha 31 aekabps 2007 1 2006 rr. B cOCTaB cpPeacTs, NPeaoCTaBeHHbIX 6aHKaM, BKJIOYEH HAKOMIEHHbI MPOLUEHTHbIN JOXOA,
B cymme 18,161 Tbic. py6. 1 10,935 ThiC. py6., COOTBETCTBEHHO.

Mo cocTtosiHmio Ha 31 gekabps 2007 1 2006 rr. Mpynnoi 6bin BblAaHbl CCYAbl OAHOMY 1 ABYM POCCUNCKMM 6aHkam Ha cyMmmbl 1,367,500
TbiC. py6. 1 1,320,730 TbiC. PY6., COOTBETCTBEHHO, KaXaas U3 KOTOpbIX npesbilwana 10% kanuTtana Mpynnbi.

B teueHme 2007 ropma lpynna npuBnekana 1 pasmMellana OeHexHble CPeacTBa B Pas/iMYHbIX BanloTax B POCCUIACKMX GaHkax Ha
KpaTkocpo4Hoi ocHoBe. Mo cocTosHmio Ha 31 pekabps 2007 n 2006 rr. ccyabl U cpencTea B 6aHkax Bkmovanu 2,977,839 Teic. py6. 1
3,416,002 Tbic. py6., COOTBETCTBEHHO, MpeaocTaBfieHHble psaay 6aHKoB. OTW ccydbl U cpeacTBa Obiny obecnedyeHbl Aeno3vtamu,
NPUBEYEHHBIMM OT TEX e BaHKOB.

16. CCyAbl, NPEAOCTABJIEHHBIE KJINMEHTAM

Ccynapbl, NpeaocTaBieHHble KIMeHTam, COCTaBUN:

Ccyapl BblAaHHbIE 25,552,932 16,379,141
YucTble MHBECTMLMY B GUHAHCOBYIO apeHay 7,826,485 5,344,695
38,379,417 21,723,836
3a BblueToM pe3epsa nof obecLeHeHre (1,173,377) (932,960)
WUToro ccyabl, NnpenocTaBneHHble KIMeHTaM 32,206,040 20,790,876
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2007

As of 31 December 2007 and 2006 included in loans to customers is accrued interest income of RUR 106,008 thousand and RUR 71,530
thousand, respectively.

Movements in allowances for impairment losses on loans to customers for the years ended 31 December 2007 and 2006 are dislosed in
Note 6.

As of 31 December 2007 and 2006 included in loans to customers are loans to customers that have been determined as individually
impaired of RUR 13,333,558 thousand and RUR 6,497,752 thousand, respectively. As of 31 December 2007 and 2006 such loans to cus-
tomers were secured with collateral with fair value RUR 4,142,902 thousand and RUR 4,117,522 thousand, respectively. During the indi-
vidual loan review the Group considers the financial position of the borrower, debt service, credit history, and fair value of the collateral in
determining that individual loan have been impaired.

Loans to customers individually assessed as impaired are as follows:

Loans to customers 13,333,558 (568,357) 12,765,201 6,497,752 (287,905) 6,209,847
individually impaired

Collective allowance (605,020) (645,055)

Allowance (1,173,377) (932,960)
for impairment losses

Loans collateralized by equipment 15,987,306 9,043,606
Loans collateralized by the Bank's debt securities 4,912,201 2,191,660
Loans collateralized by property rights 2,723,830 2,940,483
Loans collateralized by real property and rights to real property 2,582,995 2,659,531
Loans collateralized by corporate guarantees 1,650,401 675,616
Loans collateralized by inventory 1,229,629 740,025
Loans collateralized by shares of other companies 911,669 1,004,604
Loans collateralized by promissory notes of third parties 637,814 469,474
Loans collateralized by other assets 176,394 141,879
Unsecured loans 2,567,178 1,856,958
33,379,417 21,723,836

Less allowance for impairment losses (1,173,377) (932,960)
Loans to customers 32,206,040 20,790,876

CONSOLIDATED STATEMENTS
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Mo cocTosiHmio Ha 31 gekabpsa 2007 1 2006 rr. B cOCTaB ccyf, NPeaoCTaBNEHHbIX KIMeHTaM, BKJIIOYEH HaKOMIeHHbIN MPOLLEHTHbI A0X0[4,
KoTopbIi coctaBmi 106,008 Teic. py6. 1 71,530 Tbic. pyb., COOTBETCTBEHHO.

MHdbopmauus o ABMXEHMM pe3epBOoB Nof obecLeHeHre No ccygam, NpeaocTaB/ieHHbIM KineHTam 3a rofpl, 3akoHunslunecs 31 nekabps
2007 n 2006 rr., npenctaenexa B MNMpumeyanun 6.

Mo cocTosiHmio Ha 31 nekabps 2007 1 2006 rr. B cocTaB ccyn, NPeaoCTaBleHHbIX KIIMEeHTaM, BKJIOYEHbI CCyabl HAa cymmy 13,333,558 Thic.
py6. 1 6,497,752 Tbic. pyb., COOTBETCTBEHHO, KOTOPbLIE UMENV MHAVBUAYaNbHbIE NMPU3Haku obecLeHeHuns. o cocTosHuo Ha 31 nekabps
2007 1 2006 rr. faHHbIE CCyabl, MPEAOCTaBNEHHbIE KMEHTaM, Oblnv 06eCneyeHbl 3a510roM CrpaBensiMBoin CToMMocTbio 4,142,902 Thic. pyb.
14,117,522 TbiC. py6., COOTBETCTBEHHO. [NpY OLLEHKE 0BECLIEHEHMS OTAENbHbLIX CCya, pynna NpoBoAnT aHann3 GMHAHCOBOIO COCTOSIHUS,
KayecTBa 06CNyXnMBaHWS 3a0/KEHHOCTN, KPEOUTHOM NCTOPUK, @ TaKXKe YPOBHS 1 KQ4eCcTBa 3a/10roBOro obecneyeHus.

AHanns CcyAa, NpeanoCTaB/IEHHbIX KNIMEHTaM, NPU3HAHHbIX NHOUBMAYAJIbHO O6eCLI,EHEHHbIMl/|, npencrtasieH cieayiouwmm 06pasoM:

Ceynibl, NPeioCTaBseHHbIE KIMeHTaMm, 13,333,558 (568,357) 12,765,201 6,497,752 (287,905) 6,209,847
C UHAMBYAYaASIbHBIMY MPU3HaKaMmn

obecLeHeHns

COBOKYMHbIN pe3epB (605,020) (645,055)

nop, o6ecueHeHve

WUtoro (1,173,377) (932,960)

pe3eps noa oGecueHeHne

Ccyabl, 06ecrneyeHHble 3a10roMm 060pya0BaHUS 15,987,306 9,043,606
Ccyapbl, ob6ecneyeHHble 3a10roM A0JrOBbIX LEHHbIX ByMar, BbinyLLeHHbIX BaHkom 4,912,201 2,191,660
Ccyabl, 06ecrneyeHHble 3a10roM MMYLLLECTBEHHBIX NMPaB 2,723,830 2,940,483
Ccyabl, 06ecrneyeHHble 3a10roM HEABMXUMOCTHM 1 NPaB Ha HEABUMXUMOCTb 2,582,995 2,659,531
Ccyabl, 06ecneyeHHble Nopy4nTenbLCTBaMy KOMMNaHWN 1,650,401 675,616
Ccynbl, 06ecrneyeHHble 3a10rom 3anacos 1,229,629 740,025
Ccyabl, 06ecrneyeHHble 3a10roM akLMin APYrmx KOMMAaHWU 911,669 1,004,604
Ccynbl, 06ecneyeHHble 3a510rom BEKCENen TPeTbUX CTOPOH 637,814 469,474
Ccyabl, 06ecrneyeHHble NPOYMMM CPEACTBAMU 176,394 141,879
HeobecneyeHHble ccyabl 2,567,178 1,856,958
33,379,417 21,723,836

3a Bbl4eTOM pe3epBa nog, o6ecLeHeHre (1,173,377) (932,960)
WUToro ccyapbl, npepocTaBneHHble KIMeHTaMm 32,206,040 20,790,876
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Individuals

Industry manufacturing

Food industry

Leasing

Transport and communication
Agriculture

Metallurgy

Trade

Real estate

Insurance and finance
Construction

Machinery construction

Qil, gas, and coal extraction
Refining

Science and research
Extraction of gold, precious metals, and diamonds
Other services

Less allowance for impairment losses
Total loans to customers

Automotive lending
Overdrafts
Consumer loans
Other

Less allowance for impairment losses
Total loans to individuals

CONSOLIDATED STATEMENTS

Loans to individuals comprise the following credit products:

7,429,300
4,773,315
3,365,541
2,749,198
2,982,733
2,625,772
2,183,300
1,581,417
1,516,730
1,417,836
1,308,311
600,529
170,444
160,037
30,635
29,820
454,499
33,379,417
(1,173,377)
32,206,040

5,358,993
1,511,248
559,059
7,429,300
(307,347)
7,121,953

BANK AVANGARD

4,583,784
3,446,578
2,734,159
975,200
2,454,662
2,736,994
461,660
1,247,142
664,425
732,873
371,955
530,411
71,221
168,104
105,598
74,533
364,537
21,723,836
(932,960)
20,790,876

As of 31 December 2007 and 2006 the Group issued loans to four customers of RUR 3,429,443 thousand and RUR 3,747,529 thousand,
respectively, which individually exceeded 10% of the Group's equity.

3,224,490
934,632
424,360
302
4,583,784
(196,924)
4,386,860
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®dusunyeckre nuua

MpomblILLNEHHOE NPON3BOACTBO
MunieBas NPOMbILLNEHHOCTb
®durHaHcoBas apeHaa

TpaHCNopT 1 KOMMYHMKaLLIMN

Cenbckoe X0351MCTBO
MeTannypruieckoe npoM3BoACTBO
Toproens

HensuxnmocTb

CTpaxoBaHvie 1 hrHaHChI
CTpounTENnLCTBO

MavumHocTpoeHune

HedTerasosas otpacnb n gobblya yrns
MepepabaTbiBatoLLasi NPOMBbILLIEHHOCTb
HayuyHo-nccnepoBatenbckune paboTbl
Jo6biya 30510Ta, AParoLeHHbIX METasIoB 1 aiMa3os
Mpouve ycnyrn

3a BblueTOM pesepsa nog 06ecLeHeHne

Utoro CccyAabl, NnpeaocTaBJieHHble KlIMeHTamMm

ABTOKpeOuTOBaHVe

OBepapadTbl

MoTtpebuTenbckoe KpeanToBaHme
Mpouee

3a Bbl4eTOM pe3epBa nof obecLeHeHve
WUTtoro ccyabl, npeaocTaBneHHble GU3N4EeCcKUM nuuam

CCyﬂ,bI ¢M3VI‘-IECKI/IM nuam npencTaBsieHbl ClieAyioWwWnMn KpegnTHbIMU NPpoAyKTaMun:

rOO0BOV OTHET 2007

7,429,300
4,773,315
3,365,541
2,749,198
2,982,733
2,625,772
2,183,300
1,581,417
1,516,730
1,417,836
1,308,311
600,529
170,444
160,037
30,635
29,820
454,499
33,379,417
(1,173,377)
32,206,040

5,358,993
1,511,248
559,059
7,429,300
(307,347)
7,121,953

4,583,784
3,446,578
2,734,159
975,200
2,454,662
2,736,994
461,660
1,247,142
664,425
732,873
371,955
530,411
71,221
168,104
105,598
74,533
364,537
21,723,836
(932,960)
20,790,876

Mo cocTosHumio Ha 31 nekabps 2007 1 2006 rr. Mpynnoi 6b1M BblAAHbI CCYAbl YHETHIPEM 3aEMLLMKAM Ha 00yt cymmy 3,429,443 Thic. pyo.
n 3,747,529 TbIC. py6., COOTBETCTBEHHO, 33[10/KEHHOCTb KaXA0ro 13 KOTOpbIX npesbiwana 10% kanutana Mpynnsi.

3,224,490
934,632
424,360
302
4,583,784
(196,924)
4,386,860

KOHCONMANPOBAHHAA OTHETHOCTb
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FOR THE YEAR ENDED 31 DECEMBER 2007

The components of net investment in finance lease as of 31 December 2007 and 2006 are as follows:

Minimum lease and maintenance payments 10,690,892 7,338,356
Less: unearned financial income (2,864,407) (1,988,661)
Net investment in financial lease 7,826,485 5,344,695
Current portion 2,993,533 1,762,483
Long-term portion 4,832,952 3,582,212
Net investment in financial lease 7,826,485 5,344,695
Not later than 1 year 4,107,895 2,608,494
1to 5 years 6,384,266 4,424,959
Over 5 years 198,731 299,903
Total future minimum lease payments 10,690,892 7,333,356

CONSOLIDATED STATEMENTS
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NMPUMEHAHNA K KOHCOvJ'IVI,D,VIPOBAHHOVI MUNHAHCOBOW OTYETHOCTW
3A1oa, SAKOH4YMBLUNNCA 31 AEKABPA 2007 NrOAA

Mo cocTtosiHuio Ha 31 pekabps 2007 1 2006 rr. YMCTble UHBECTULMM B GUHAHCOBYIO apeHay Obiv NpeacTaBieHbl cneayowmm o6pasom:

MuvHVYManbHbIE NAATEXN MO AOroBopam GpUHAHCOBOW apeHbl 10,690,892 7,333,356
3a BbI4ETOM HEMOYYEHHbIX PMHAHCOBbLIX AOX0A0B (2,864,407) (1,988,661)
YucTble MHBECTULUN B PUHAHCOBYIO apeHay 7,826,485 5,344,695
Tekywias yacTb 2,993,533 1,762,483
JlonrocpoyHas 4acTb 4,832,952 3,582,212
YucTble MHBECTULUN B PUHAHCOBYIO apeHay 7,826,485 5,344,695
He 6onee opHoro roga 4,107,895 2,608,494
Ot 1 po 5 net 6,384,266 4,424,959
Bonee 5 net 198,731 299,903
WUTOro MMHUManbHbie NaaTeXxu no Aoroeopam ¢GoUHaAHCOBOI apeHabl 10,690,892 7,333,356

KOHCONMANPOBAHHAA OTHETHOCTb
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17. PROPERTY, PLANT, AND EQUIPMENT

Property, plant and equipment are presented as follows:

At initial/indexed/
revalued cost

31 December 2005 466,400 135,456 9,108 610,964
Additions 27,702 74,055 23,576 125,333
Revaluation increase 310,178 - - 310,178
Disposals - (8,013) (505) (8,518)
31 December 2006 804,280 201,498 32,179 1,037,957
Additions 153,629 139,790 8,721 302,139
Revaluation increase 224,948 - - 224,948
Disposals (8,969) (15,760) (15) (24,744)
31 December 2007 1,173,888 325,528 40,885 1,540,301
Accumulated depreciation

31 December 2005 5,249 48,486 5,476 59,211
Charge for the period 23,420 40,167 7,343 70,930
Eliminated on revaluation (19,823) - - (19,823)
Eliminated on disposal - (2,280) (290) (2,570)
31 December 2006 8,846 86,373 12,529 107,748
Charge for the period 43,753 50,165 3,757 97,675
Eliminated on revaluation (52,486) - - (52,486)
Eliminated on disposal (113) (13,639) (5,006) (18,758)
31 December 2007 - 122,899 11,280 134,179
Net book value

31 December 2007 1,173,888 202,629 29,605 1,406,122
31 December 2006 795,434 115,125 19,650 930,209

As of 31 December 2007 and 2006 included in property, plant, and equipment was fully depreciated equipment of RUR 52,743 and 52,994
thousand, respectively.

Had buildings been stated at historical cost, their carrying value would comprise:

Cost 302,173 123,511
Accumulated depreciation (19,232) (9,408)
Net book value 282,941 114,103

CONSOLIDATED STATEMENTS
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17. OCHOBHbIE CPEACTBA

OCHOBHbIE CPEACTBA NPEACTaB/IEHb! CNEAyOLLMM 06Pa30oM:

Mo nepBoHavyanbHoO/

NPOUHAEKCUPOBaHHON/

nepeoueHeHHOW CTOMMOCTH

31 pekabps 2005 ropa 466,400 135,456 9,108 610,964
MprobpeTeHus 27,702 74,055 23,576 125,333

& peaynurare nepeoLem ST - - ST
BbiObITMS - (8,013) (505) (8,518)
31 nekabps 2006 roga 804,280 201,498 32,179 1,037,957
MpuobpeTteHus 153,629 139,790 8,721 302,139

& peaynurare nepeoLem — - - —
BbI6bITUS (8,969) (15,760) (15) (24,744)
31 nekabps 2007 roga 1,173,888 325,528 40,885 1,540,301
HakonneHHasi amopTudauus

31 nekabps 2005 ropa 5,249 48,486 5,476 59,211
HauncneHo 3a nepuop, 23,420 40,167 7,343 70,930
CnucaHo npu nepeoLeHke (19,823) - - (19,823)
CnvcaHo npu BbIOLITUM - (2,280) (290) (2,570)
31 nekabps 2006 ropa 8,846 86,373 12,529 107,748
HauncneHo 3a nepuop, 43,753 50,165 3,757 97,675
CnucaHo npu nepeoueHke (52,486) - - (52,486)
CnncaHo npu BbIOLITUN (113) (13,639) (5,006) (18,758)
31 nekabpsa 2007 roga - 122,899 11,280 134,179
OcTaTo4Has 6anaHcoBasi CTOMMOCTb

31 nekabps 2007 roga 1,173,888 202,629 29,605 1,406,122
31 nekabps 2006 roga 795,434 115,125 19,650 930,209

Mo coctosHmio Ha 31 gekabps 2007 n 2006 rr. B COCTaB OCHOBHbIX CPeACTB Obll0 BK/IOYEHO MOSIHOCTbIO CaMOPTU3MPOBAHHOE
obopynoBaHMe CTOMMOCTbIO 52,743 Thic. py6. 1 52,994 Thic. py6., COOTBETCTBEHHO.

Ecnn 6bl 30aHMsa 6biM OTpaXeHbl Mo nepBOoHaYasbHOM CTOMMOCTU, MX GanaHcoBas CTOMMOCTbL Obiia Obl MpeacTaBnieHa cnenyloLlwmm

obpasom:
MepBoHavanbHas CTOMMOCTb 302,173 123,511
HakonneHHasi amopTudauus (19,232) (9,408)
OcTaTo4Has 6anaHcoBasi CTOUMOCTb 282,941 114,103

KOHCONMANPOBAHHAA OTHETHOCTb
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18. OTHER ASSETS

Other assets comprise:

Taxes receivable, other than income tax 558,970 543,480
Prepayments and other receivables 168,180 225,320
Property, plant, and equipment held for sale 118,315 118,315
Due from suppliers and buyers 4,043 5,758
Precious metals in vault 3,832 6,158
Other 4,496 1,307
857,836 900,338
Less allowance for impairment losses (753) (13,418)
Total other assets 857,083 886,920

Taxes receivable are mostly presented by VAT on leasing activity.

Movements in allowances for impairment losses on other assets for the years ended 31 December 2007 and 2006 are disclosed in Note 6.

19. LOANS AND ADVANCES FROM BANKS

Loans and advances from banks comprise:

Time deposits of banks 13,313,284 10,488,655
Correspondent accounts of other banks 406,212 587,660
Total loans and advances from banks 13,719,496 11,076,315

As of 31 December 2007 and 2006 included in loans and advances from banks is accrued interest expense amounting to RUR 64,730
thousand and RUR 46,891 thousand, respectively.

During 2007 the Group had short-term borrowings and deposits with Russian banks in different currencies. As of 31 December 2007 and
2006 loans and advances to banks included RUR 2,977,839 thousand and RUR 3,416,002 thousand, respectively, that had been provid-
ed by a number of banks. Those deposits were collateralized by deposits received from the same banks.

As of 31 December 2007 and 2006 the Group had loans and advances from 3 and 3 banks totaling RUR 2,983,566 thousand and RUR
2,243,329 thousand, respectively, which individually exceeded 10% of the Group's equity.

CONSOLIDATED STATEMENTS
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NMPUMEHAHNA K KOHCOVJ'II/ID,I/IPOBAHHOVI MUNHAHCOBOW OTYETHOCTW
3A1oa, SAKOH4YMBLUNNCA 31 AEKABPA 2007 NrOAA

18. NPO4YUE AKTUBbI

Mpoune akTVBbI NpeacTaB/ieHbl CleayoLM 06pa3om:

Hanoru, kpome Hanora Ha npubbisb, K BO3MELLEHMIO 558,970 543,480
Mpeponnatsl 1 Npoyas neéuTopckas 3aA0MKeHHOCTb 168,180 225,320
OcHOBHbIE CpeacTBa, NpeaHasHaveHHbIe AN NPoaaXu 118,315 118,315
3a40/1KeHHOCTb NMOCTABLLUVKOB U NMOKynaTenemn 4,043 5,758
JparoueHHble MeTanbl B XpaHUIMLLE 3,832 6,158
Mpouee 4,496 1,307
857,836 900,338
3a BblueToM pe3epsa nog obecLeHeHvie (753) (13,418)
/Toro npoyve akTuBbl 857,083 886,920

Hanoru k Bo3meLLeHMo, B OCHOBHOM, MPeAcTaB/ieHbl HAIOrOM Ha JOOABIEHHYIO CTOMMOCTb MO OCHOBHbLIM CPeACTBaM, MPMOOPETEHHbBIM
Ons nepenayv B GUHAHCOBYIO apeHay.

MHdbopmauuvsa o OBMXeHUM pe3epBOB Mo 00ecLUeHeHre Mpo4YMx akTUBOB 3a rodbl, 3akoHuymBluvecs 31 nekabpsa 2007 n 2006 rr.,
npencraeneHa B NMpumeyvanum 6.

19. CPEACTBA BAHKOB

Cpenctea 6aHKOB NPELCTaBEHbI ClieayoLLM 06pa3om:

CpoyHble feno3nTbl 6aHKOB 13,313,284 10,488,655
KoppecnoHaeHTckue cueta apyrux 6aHkoB 406,212 587,660
Utoro cpeactea 6aHKOB 13,719,496 11,076,315

Mo coctosHmio Ha 31 pgekabps 2007 n 2006 rr. B cocTaB cCyn M CPencTB, NPenoCTaB/IEHHbIX GaHkamu, BKIIOYEHbI HapalLEeHHble
NpoLEeHTHble pacxoabl B cymme 64,730 Toic. py6. n 46,891 Thic. py6., COOTBETCTBEHHO.

B Teuenne 2007 roga pynna npuenekana n pa3meLlana AeHEXHbIE CPEACTBA B PA3/IMYHBIX BaNIIOTAX B POCCUCKNX HaHKax Ha KpaTKOCPOYHOM
ocHoge. Mo cocTosiHmio Ha 31 pekabps 2007 1 2006 rr. ccyabl 1 cpencTea B 6aHkax Bkmovanu 2,977,839 teic. py6. n 3,416,002 Teic. pyb.,
COOTBETCTBEHHO, NMPeaOoCTaBeHHbIE Py 6aHKOB. 3T ccyabl v cpeacTsa Obinv 06ecrneyeHbl Aeno3nTamu, NPYBIEYEHHLIMU OT TEX e 6aHKOB.

Mo cocTosiHuio Ha 31 gekabps 2007 1 2006 rr. Mpynnoii 6Gbinn NoyYeHbl ceyabl M cpeacTea oT 3 n 3 6aHKoB, cocTaBuBLLMe 2,983,566 ThbiC.
py6. n 2,243,329 Tbic. pyb., COOTBETCTBEHHO, Kaxaas 13 KoTopbix npeBbiwana 10% kanutana Mpynnbi.

KOHCONMANPOBAHHAA OTHETHOCTb
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20. CUSTOMER ACCOUNTS

Customer accounts comprise:

Repayable on demand 12,807,289 7,599,324
Time deposits 5,904,119 4,023,045
Total customer accounts 18,711,408 11,622,369

As of 31 December 2007 and 2006 customer accounts included accrued interest expenses of RUR 101,845 thousand and RUR 56,703
thousand, respectively.

As of 31 December 2006 customer accounts of RUR 151,479 thousand were held as security against letters of credit issued by the Group
and other transactions related to contingent obligations.

Individuals 4,374,718 3,220,217
Insurance and finance 3,180,808 2,409,193
Trade 2,587,338 879,818
Construction 1,596,625 883,663
Machinery construction 1,214,627 965,276
Food industry 1,154,977 359,194
Transport and communication 869,235 534,357
Investment in real estate 661,321 51,684
Manufacturing industry 631,820 1,182,014
Mining and metallurgy 521,354 29,811
Science and research 399,411 295,242
Printing industry 314,827 71,872
Operating and finance lease 301,900 241,118
Qil, gas, and coal extraction 292,919 38,867
Agriculture 119,141 59,469
Personal services 98,804 101,161
Refining 82,385 82,043
Extraction of gold, precious metals and diamonds 4,941 6,944
Other 304,257 210,426
Total customer accounts 18,711,408 11,622,369

CONSOLIDATED STATEMENTS
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20. CPEACTBA KJIMEHTOB

CpencTBa KJIMEHTOB NPeACTaBEHbl CeayoLwM 06pa3om:

rOO0BOV OTHET 2007

Bknazbl 4o BOCTpe6oBaHus 12,807,289 7,599,324
CpoyHble 0eno3unThbl 5,904,119 4,023,045
UToro cpencrea KJIMEHTOB 18,711,408 11,622,369

Mo cocTosHmio Ha 31 pgekabps 2007 n 2006 rr. B coCTaB CPeacTB KIMEHTOB BKJIIOYEH HapalleHHbI MPOLEHTHBIN pacxon, Ha CyMMy
101,845 TbIC. PY6. 1 56,703 ThIC. PY6., COOTBETCTBEHHO.

Mo cocTosHuio Ha 31 nekabps 2006 rona cpeacTBa KNMEHToB Ha cymMmy 151,479 Thic. py6. Oblv NCMONb30BaHbI B KAYECTBE 06ecneyeHns
Mo aKKpeamUTMBaM, BbiNyLLEHHbIM [PYMNMoi, 1 MPOYNM onepaumsimM, OTHOCSLLMMCS K YCIIOBHbIM 06513aTeNbCTBaMm.

dusnyeckne nuua 4,374,718 3,220,217
CrtpaxoBaHue 1 GpUHaHChbI 3,180,808 2,409,193
Toprosns 2,587,338 879,818
CTpouTenLCTBO 1,596,625 883,663
MalunHocTpoeHne 1,214,627 965,276
MuieBas NPOMBILLNEHHOCTb 1,154,977 359,194
TpaHcnopT 1 CBA3b 869,235 534,357
NHBeCcTUUMM B HEABUXUMOCTb 661,321 51,684
MpombliLLIeHHOE NPON3BOACTBO 631,820 1,182,014
Jo6biBaloLasi NPOMbILLIEHHOCTb Y MEeTalyprus 521,354 29,811
Hay4yHo-unccnepoBartensckme paboTbl 399,411 295,242
Monurpaduryeckas NPOMBbILLIIEHHOCTb 314,827 71,872
OnepaumnoHHas n puHaHcoBas apeHaa 301,900 241,118
HedTerasosas otpacnb 1 gobbiya yrns 292,919 38,867
Cenbckoe x0391iCTBO 119,141 59,469
MHomBuayansHble npeanpuHumMarenn 98,804 101,161
MepepabaTbiBatoLLas MPOMBbILLIEHHOCTb 82,385 82,043
Jo6bl4a 3010Ta, AparoLeHHbIX METANINIOB 1 aJIMa30B 4,941 6,944
Mpoyee 304,257 210,426
UToro cpencrea KJIMEeHTOB 18,711,408 11,622,369
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2007

21. DEBT SECURITIES ISSUED

Debt securities issued comprise:

Discount bearing promissory notes 3,617,629 5,102,448
Interest bearing promissory notes 2,752,416 1,181,906
Certificates of deposit 1,966,115 1,010,311
Discount/interest free promissory notes 305,307 485,847
8,641,467 7,780,512
Less unamortized discount (199,173) (212,733)
Total debt securities issued 8,442,294 7,567,779

As of 31 December 2007 and 2006 included into debt securities issued is accrued interest expense amounting to 79,424 RUR thousand

and RUR 14,330 thousand, respectively.

22. LIABILITIES ON FINANCE LEASE TRANSACTIONS

Settlements with suppliers of equipment for transfer to finance lease 595,939 893,054
Payable to suppliers of equipment 48,478 35,282
Total liabilities on finance lease transactions 644,417 928,336

23. SUBORDINATED DEBT

Subordinated deposit of LLC 30 June 2030 6.0 969,000 969,000
«Alcor Holding Group»

969,000 969,000

In the event of bankruptcy or liquidation of the Group, repayment of this debt is subordinate to repayment of the Group's liabilities to all
other creditors.

CONSOLIDATED STATEMENTS




bAHK ABAHTAPN rOO0OBOVI OTHET 2007

NMPUMEHAHNA K KOHCOvJ'IVI,D,VIPOBAHHOVI MUNHAHCOBOW OTYETHOCTW
3A1oa, SAKOH4YMBLUNNCA 31 AEKABPA 2007 NrOAA

21. BbINYLWEHHBIE 00JITOBbIE LLEHHbIE BYMATU

BbinyLLEHHbIe A0rOBbIE LIEHHbIE ByMarn npeacTaBieHbl cienyowmmM 06pa3om:

JCKOHTHbIE BEKCens 3,617,629 5,102,448
MpoLeHTHbIE BEKCENS 2,752,416 1,181,906
Jleno3untHble cepTudukaTbl 1,966,115 1,010,311
Bekcens 6e3 npoLeHTa/nMckoHTa 305,307 485,847
8,641,467 7,780,512
3a BblYETOM HECAMOPTU3MPOBAHHOIO AMUCKOHTA (199,173) (212,733)
UToro BbinylieHHbIe AONTOBbIE LieHHble Gymaru 8,442,294 7,567,779

Mo coctosiHuio Ha 31 pekabpsi 2007 1 2006 rr. B COCTaB BbIMyLLEHHbIX JOJITOBbIX LLEHHbIX OyMar BKIOYEH HAKOMJIEHHbIV NMPOLLEHTHbIV
pacxopn Ha cymmy 79,424 Tbic. py6. 1 14,330 Tbic. py6., COOTBETCTBEHHO.

22. OBSIBATENIbCTBA MO ONEPALUAM ®GUHAHCOBOW APEHbI

PacyeTbl ¢ nocTasLLMKaMm No 060pyA0BaHUIO

595,939 893,054
ON19 nepefayn B GMHAHCOBYIO apeHay
3a40/1KeHHOCTb Nepes, NocTaBLLMkaMn 060pya0BaHNS 48,478 35,282
UTtoro o6a3arenbcTBa no onepauusm GMHaHCOBOI apeHAabl 644,417 928,336
23. CYBOPOAUHUPOBAHHbIA 3AEM
000 «Anbkop XonauHr Mpynn» Py6. 283"'(;":)13 969,000 969,000
969,000 969,000

B cnyyae GaHkpoTCTBA MM NnkBMAAUMN [pynnbl NoralleHne 3Tol 3a40J/KEHHOCTU MPOU3BOAUTCS MOCHEe UCTONHEHUS 006A3aTeNbCTB
pynnbl nepen BCeEMM OCTaslbHbIMU KPEAUTOPaAMM.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2007

24. OTHER LIABILITIES

Other liabilities comprise:

Taxes payable, other than income tax 79,845 81,924

Accounts payable 74,788 19,557

Other 7,949 31,691
162,582 133,172

25. SHARE CAPITAL AND SHARE PREMIUM

As of 31 December 2007 and 2006 share capital authorized, issued and fully paid comprised of 56,000,000 and 55,900,000 ordinary
shares, respectively, with par value of RUR 10 each. All ordinary shares are of the same type and bear one vote. Share premium represents
the excess of contributions over the nominal value of the shares issued.

The Group's reserves distributable among shareholders are limited to the amount of its reserves as disclosed in its statutory accounts. As
of 31 December 2007 and 2006, non-distributable reserves are represented by a general reserve fund, which is created as required by the
statutory regulations, in respect of general banking risks, including future losses, and other unforeseen risks or contingencies. The reserve
has been created in accordance with the Bank's statutes that provide for the creation of a reserve for these purposes of not less than 5%
of the Bank's share capital reported in statutory books.
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NMPUMEHAHNA K KOHCOVJ'II/ID,I/IPOBAHHOVI MUNHAHCOBOW OTYETHOCTW
3A1oa, SAKOH4YMBLUNNCA 31 AEKABPA 2007 NrOAA

24. NPO4YMUE OBA3ATEJIbCTBA

Mpoure 06s3aTensLCTBa NPeACcTaBNeHbl CleayoLwymM 06pasom:

Hanoru, kpome Hanora Ha npubbinb, K ynnate 79,845 81,924

KpenuTtopckas 3af0mKeHHOCTb 74,788 19,557

Mpouee 7,949 31,691
162,582 133,172

25. YCTABHbIW KAMUTAN1 U SMUCCUOHHbBIN OX0A4

Mo cocTosaHuio Ha 31 pnekabpsi 2007 1 2006 rr. 06bSABNEHHbIN, BbIMYLLEHHBIA 1 NOMHOCTHIO OMIAYEHHbIN YCTaBHbIN Kanutan CoOCTosN 13
56,000,000 n 55,900,000 06bIKHOBEHHbIX aKLuii, COOTBETCTBEHHO, HOMUHABbHOV cToMMOCTbiO0 10 py6. kaxaas. Bce oObIkHOBEHHbIE
aKUMM OTHOCSITCS K OOHOMY Kaccy M UMEIOT OLIMH rosfioC. OMUCCUOHHBIN [OXOA, NPEACTaBSIET COOO0M NPEBLILLEHNE CYMMbl BHECEHHBIX
CPeACTB Ha4, HOMVHAJIbHON CTOMMOCTbIO BbIMYLLEHHbBIX aKLMIA.

CpencTtBa pynnbl, nogfexaiime pacnpeseneHnio Cpean akumoHepoB, OrpaHnyeHbl CyMMOW ee cpencTB, MHGopMaums 0 KOTOPbIX
oTpaxeHa B oduLmanbHON 0TYeTHOCTM [Pynnbl, MOAroTOBAEHHOM B cooTBeTCTBMM ¢ PCBY. Mo cocTosiHmio Ha 31 nekabps 2007 n 2006 rr.
He noafiexalime pacrnpeneneHnio CpeacTsa NpefcTaBfieHbl Pe3epBHbIM GOHOOM, CO3[4aHHLIM B COOTBETCTBMM C TpeboBaHMsMU
POCCUIACKOro 3aKOHOAATENbCTBA AJ151 MOKPbITUS 0611,e6aHKOBCKUX PUCKOB, BKItOYas OyayLime yobITKM, MPOYMe HENPeaBUAEHHbIE PUCKM
1 yCcnoBHble o6si3aTtenbcTBa. [aHHblii GoOHAO co34aH B COOTBETCTBUM C ycTaBoM baHka, npegycmatpuBalolMM €ro co3gaHue
B yKa3aHHbIX LLensix B pa3amepe He MeHee 5% ycTaBHOro kanutana baHka, oTpaxeHHoro B 6yxrantepckom yyeTe baHka no poccuiickum
cTaHgapTam.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2007

26. COMMITMENTS AND CONTINGENCIES

In the normal course of business, the Group is a party to financial instruments with off-balance sheet risk in order to meet the needs of its
customers. These instruments, involving varying degrees of credit risk, are not reflected in the balance sheet.

The Group's maximum exposure to credit loss under contingent liabilities and loan origination commitments in the event of a default by
the counterparty where all counterclaims, collateral or security prove valueless, is equal to the contractual amounts of relevant instru-

ments.

The risk-weighted amount is obtained by applying credit conversion factor and counterparty risk weightings according to the principles
employed by the Basle Committee on Banking Supervision.

As of 31 December 2007 and 2006 the nominal or contract amounts and risk-weighted amounts were:

Contingent liabilities and credit commitments

Guarantees issued and similar commitments 1,972,129 1,722,213 1,874,865 1,674,085
Commitments on credits and unused credit lines 6,637,883 925,572 3,948,530 156,249
Letters of credit and other transaction related contingent obligations 2,580,968 1,290,484 1,194,365 597,182
Total contingent liabilities and credit commitments 11,190,980 3,938,269 7,017,760 2,427,516

As of 31 December 2007 and 2006 guarantees issued and similar commitments were secured by the promissory notes of the Bank in the
amount of RUR 198,217 thousand and RUR 186,304 thousand, respectively.

As of 31 December 2006 issued letters of credit and other contingent obligations related to settlement transactions were secured by cash

of RUR 151,479 thousand, respectively.

Operating lease commitments

Where the Group is the lessee, the future minimum lease payments under non-cancellable operating leases are as follows:

Not later than 1 year 85,537 50,626
Later than 1 year and not later than 5 years 25,423 31,845
Total operating lease commitments 110,960 82,471
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NMPUMEHAHNA K KOHCOVJ'IVI,D,I/IPOBAHHOVI MUNHAHCOBOW OTYETHOCTW
3A1oa, SAKOH4YMBLUNNCA 31 AEKABPA 2007 NrOAA

26. YCJIOBHbIE ®UHAHCOBbIE OBA3ATEJIbCTBA

B npouecce cBoeit OesTENbHOCTU ANS YOOBETBOPEHUS MOTPEOHOCTEN KIMEHTOB [pynna mcrnosb3yeT (GUHAHCOBbLIE MHCTPYMEHTbI
¢ BHeOanaHcoBbIMU pycKamu. JJaHHbIE MHCTPYMEHTbI, HECYLLME B cebe KpeaUTHbIE PUCKU PA3JIMYHO CTEMEHN, HE OTPaXatoTcs Ha 6anaHce.

MakcumanbHbIli paamep pucka pynnbl Mo yCnoBHbIM GUHAHCOBbLIM 0693aTeNibcTBaM 1 00s3aTeNbCTBaM MO Bblavye KPeAMTOB B Cliyvae
HEWCMOJIHEHVST BTOPOW CTOPOHOM MO CAEfNKe CBOMX 0083aTeNbCTB U 00ECLIEHEHMM BCEX BCTPEYHbIX TPeboBaHui, obecneyeHnst nnm
3asora B BUAE LIEHHbIX OyMar S9KBUBAJIEHTEH JOrOBOPHOM CTOMMOCTU 3TUX UHCTPYMEHTOB.

CymMMa, CKOPPEKTUPOBAHHAs C yHETOM prcka, ONPEeAENnsieTCs C MOMOLLbIO KO3(POUUMEHTOB KPEAUTHOI0 prcka 1 KoabGULIMEHTOB pucka
Ha KOHTpareHTa B COOTBETCTBUM C MPUHLUMNAMW, YCTAHOBNEHHbIMU Basenbcknum KomuTeTom no 6aHKOBCKOMY HaA30py.

Mo cocTosHuio Ha 31 nekabps 2007 1 2006 rr. HOMUHaSbHBIE CYMMBbI, U CYMMbl COMTACHO JOrOBOPAaM, M CyMMbI, B3BELLEHHbIE C YHETOM
pucka, CocTaBaanu:

YcnoeHble 0693aTenbCcTBa

1 06s13aTeNnbLCTBa NO KpeauTam
BblaaHHbIe rapaHTUKM 1 aHaIorMyHbIe 0653aTeNnbCTBa 1,972,129 1,722,213 1,874,865 1,674,085

O6s13aTenbCTBa NoO ccyaam

6,637,883 925,572 3,948,530 156,249
1 HENCNOJIb30BaHHbIM KPEAUTHBLIM JIMHUAM
AKKpeOuTUBbLI M MPOYKE YCIOBHbIE 06s3aTeNbCTBa 2,580,968 1,290,484 1,194,365 597,182

WUToro ycnosHsblie oGsi3aTenbcTBa

11,190,980 3,938,269 7,017,760 2,427,516
1 06s13aTeNbCTBa MO KpeanuTam

Mo cocTosiHuio Ha 31 nekabps 2007 1 2006 IT. BblAaHHbIE rapaHTUN 1 aHaNIornMyHble 06s13aTenbCTBa Oblnn o6ecneyeHbl Bekcensammn baHka
Ha cymmy 198,217 Tbic. py6. 1 186,304 Thic. py6., COOTBETCTBEHHO.

Mo coctoaHuio Ha 31 gekabps 2006 roga akkpeauTMBLI M MPOYME YCNOBHble 006s13aTeNbCTBA MO pacyeTHbIM onepauusm Obiniv
obecrneyeHbl AeHeXHbIMY cpeacTeamu B cymme 151,479 Toic. py6.

OGsizaTenbCcTBa M0 AOrOBOPaM OMepPaLNOHHON apeHabl

Huxe npeactaBneHbl MUHUMAaSIbHbIE apEeHAHbIE MNIATEXM MO HEPACTOPraemMbiM AOrOBOPaM OMepauMoHHON apeHabl, B Cryyasix, koraa
[pynna BbICTYNaeT B kKa4eCcTBe apeHaaTopa:

He 6onee ogHoro roga 85,537 50,626
Bonee ogHoro roga, HO MeHee NATU neT 25,423 31,845
UToro o6a3arenbcTBa No onepaumMoHHON apeHae 110,960 82,471
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Fiduciary activities

The Group provides depositary services to its customers. As of 31 December 2007 and 2006, the Group had customer securities amount-
ing to 111,532,358 securities and 153,193,077 securities, respectively, in its nominal holder accounts.

Legal proceedings

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

Currently retail banks receive claims from individual customers concerning concealed additional commissions withheld by the banks
under loan agreements. The CBR issued an instruction requiring banks to disclose effective interest rates on loans granted to individuals.
The Group's management is of the opinion that such claims would not have adverse judicial consequences for the Group, and established
procedures ensuring disclosure of additional information in loan agreements in compliance with the CBR instruction.

Taxation

Due to the presence in Russian tax legislation of provisions allowing more than one interpretation, the tax authorities may make decisions
based on their own arbitrary judgment. As a result, the taxpayers often have to defend their position in court due to the conflict between the
interpretation of tax regulations by the tax authorities and the taxpayers' position. It should be born in mind that for the treatment of the Group's
transactions the tax authorities may, in particular, rely on clarifications of judicial authorities, that have defined such concepts as «unjustified
tax benefit» and «actual economic substance of a transaction», as well as «the business purpose» criteria of a deal.

For example, such uncertainty may be associated with the tax treatment of financial instruments and determination of market level for
deals’ pricing. It could also result in temporary taxable differences arising from creation and recovery of allowances for losses on loans
and loan equivalents being treated by the tax authorities as understatement of the tax base. The Group believes that it has already made
all tax payments, and therefore no allowance is required in the financial statements.

Tax years remain open to review by the tax authorities for three years. However, completed audits do not exclude the possibility of subse-
quent additional tax audits performed by a higher-level tax authority. Besides, in accordance with clarifications of courts, reviews may
cover longer periods where the judicial authorities rule that the audit by the tax authorities was impeded.

Pensions and retirement plans

Employees receive pension benefits in accordance with the respective laws of the countries, where the Group companies operate. As of

31 December 2007 and 2006 the Group was not liable for any supplementary pensions, post-retirement health care, insurance benefits,
or retirement indemnities to its current or former employees.
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duayunapHasa neaTenbHOCTb

pynna npenocTaBnsieT CBOMM KiMEHTam ycnyru aeno3utapus. Mo coctosHuio Ha 31 pekabps 2007 v 2006 rr. y [pynnbl Ha cyeTax
HOMUHAabHOIO AepXaTeNnst HaXOAWIVCh LeHHble Bymaru KnneHToB B konimdecTtee 111,532,358 n 153,193,077 wiTyK, COOTBETCTBEHHO.

Cyne6Hble pasbupartenbcTBa

Bpems oT BpemeHu, B NpoLecce AeaTenbHOCTY MPynnbl KMEeHTbI U KOHTPareHTbl BblABUraloT npeTeHaunn kK Mpynne. PykoBoACTBO cumTaer,
4TO B pesynbTate pa3buparenbcTsa no HUM pynna He NOHeceT CyLEeCTBEHHbIX YObITKOB 1, COOTBETCTBEHHO, Pe3epBbl B pUHAHCOBO
OTYETHOCTU HE CO3AaBaNICh.

B HacTosiLEee BpeMS PO3HUYHBLIM BaHKaM NPeabABASIOTCH UCKN CO CTOPOHbI GU3NYECKNX JINLL B OTHOLLEHUM COKPBITUS AOMOSHUTENbHbIX
KOMUCCUIA, B3MMAEMbIX MO KpeauTHbIM gorosopam. B cessm ¢ atum UB P® BbinycTtun ykaszaHue, B KOTOPOM OH 06si3biBaeT GaHKu
packpbiBaTb 3G HEKTMBHbIE CTABKM MO KpeanTam Guanyecknx nuu,. PykoBoacTBo [pynnbl CHUTAET, YTO AaHHbIe UCKM HE UMEIOT CyaeOHoM
NnepcneKkTuBbI, 1 paspabaTtbiBaeT NpoLeaypbl Mo PACKPbITUI0 MHDOPMaLMKM B KPEAUTHBIX LOrOBOPax B COOTBETCTBUM C ykasaHnem LB PO.

HanorooGnoxeHue

Hannuve B poCCUINCKOM HanOroBOM 3aKOHOHATENbCTBE MOJSIOXKEHWA, KOTOPbIE MOrYT MMETb O0Nnee OOHOro TOJIKOBaHWS, CnocoOCTBYET
BbIHECEHUIO HAJIOrOBLIMY OpraHamMun PEeLUEHMWI, OCHOBAHHbIX Ha COOCTBEHHbIX MPOU3BOJIbHBLIX CYXAEHUsX. DTO, 3a4acTylo, NpUBOOUT
K HEOOXOAMMOCTN OTCTaMBaHWS HAIOrOMiaTeNbLMKOM CBOUX MHTEPECOB B CyAe BCIEACTBME OTIMYHOIO OT MO3ULLMN HAJIoroniaTesnbLuyvka
TONKOBaHWS HAIOrOBLIMM OPraHamMy HOPM HaJTOrOBOMO 3aKOHOAATeNbCTBa. CneayeTt MMETb B BUAY, HTO HANOroBble OPraHbl B LIENSIX TONKOBaHMS
necTeuiA Mpynnbl MOMyT, B YAaCTHOCTU, UCMOJIb30BaTh Pa3bsACHEHNS CyAEeOHbIX OPraHOB, 3aKPENMBLLNX NMOHATUS «<HEOOOCHOBAHHOM HAJTIOrOBOWA
BbIrOAbl» U «AENCTBUTENBHOMO 3KOHOMMYECKOr0 CMbICSIA OnepaLmm», a Takke KpUTEPUN «4eSI0BO LIeNn» COENKN.

Takasi HeonpeneneHHOCTb MOXET, HaNpUMep, OTHOCUTBLCS K METOAAM OTPaXKEHMUS B HAJIOrOBOM yyeTe (PUHAHCOBbLIX MHCTPYMEHTOB U
OMNpeaeneHnio PbLIHOYHOIO YPOBHS LIEHOBBIX MoKasaTtesieli No cAaesnkam. Takke OHa MOXET MPUBOAMUTb K TOJKOBAHMIO HasoroBbIMU
opraHamMy BO3HUKLINX BPEMEHHBIX HANOroBbIX Pa3HuL, Mo GOPMMPOBAHNIO U BOCCTAHOB/IEHMIO PE3EPBOB MO, BO3MOXHbIE MOTEPU MO
ccyaam 1 3ag0KeHHOCTU, MPUPaBHEHHOM K CCYAHOM, Kak 3aHMXeHus Hanoroobnaraemoii 6a3bl. PykoBoAcTBO [pynnbl yBEpeHO, YTO BCe
HeOobX0AMMbIE HANIOrOBbIE HAYUCTIEHMS MPOU3BEAEHDI, U, COOTBETCTBEHHO, Kakux-n1bo pe3epBOB B OTYETHOCTU HAYMCIIEHO HE Oblfo.

Hanorosble opraHbl MOryT NPOBOAWTbL MPOBEPKY AAHHBLIX MO HANOro06I0XEHNIO 3a NocnefHe Tpu roga. TemM He MeHee, NPoBeAeHNE
HaNOroBOM MPOBEPKN HE O3HAYAET, YTO BbILECTOSALNI HANOrOBbIA OpraH He MOXET MPOBECTW MPOBEPKY MOBTOPHO. Kpome ToOro,
B COOTBETCTBUM C Pa3bICHEHUSMU CyAeOHbIX OPraHOB CPOK, 3@ KOTOPbIN MOXET ObITb MPOBEPEHA HAJIOroBasi OTYETHOCTb, MOXET ObITb
6onee onTENbHBLIM, B Clly4ae NpU3HaHus cyaoM ¢GakTa BOCNPENATCTBOBAHMS MPOBEAEHMIO MPOBEPKM HANIOFOBLIMU OpraHamMu.

MeHcuoHHOe oGecneyeHue

B COOTBETCTBUM C 3aKOHOAATENIbCTBOM CTPaH, B KOTOPbIX OCYLLECTBASIOT CBOK AeSTeNbHOCTL KOMMaHuu Fpynnbl, COTPYAHUKM UMEeoT
npaBo Ha rocyapCTBEHHOE NEHCMOHHOE obecneueHune. Mo cocTosHMio Ha 31 aekabps 2007 1 2006 rr. y Mpynnbl He 66110 0653aTeNnbLCTB
nepes CBOMMW HbIHELWHVMM WUAN ObIBLUMMUW COTPYAHUKAMU MO OOMOSHUTENbHBIM MEHCUOHHBLIM BbinaTtam, onnate MeauuMHCKOro
06CNyXMBaHKA NMOcne yxoaa Ha NeHCUo, CTPaxXOoBbLIM BbiMaTaM UM UHLIM JIbFroTam Npu yXO4e Ha NeHCHIO.
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Operating environment

The Group's principal business activities are within the Russian Federation. Laws and regulations affecting the business environment in the
Russian Federation are subject to rapid changes and the Group's assets, and operations could be at risk due to negative changes in the
political and business environment.

27. TRANSACTIONS WITH RELATED PARTIES
Related parties or transactions with related parties, as defined by IAS 24 «Related party disclosures», represent:

(a) Parties, that directly, or indirectly through one or more intermediaries, control, or are controlled by, or are under common control
with, the Group (this includes parent companies, subsidiaries, and fellow subsidiaries); own an interest in the Group that gives
them significant influence over the Group and exercise joint control over the Group;

(b) Associates — enterprises in which the Group has significant influence, and which is neither a subsidiary nor a joint venture of the
investor;

c) Joint ventures in which the Group is a venturer;

d) Key management personnel of the Group or its parent;

e) Immediate family members of any person described in (a)-(d);

f) Entities that are under control, joint control or significant influence of any person described in (d)-(e), or in which a substantial
interest in the voting power is owned, directly or indirectly, by such a person;

(g) Post-employment benefit plans for the benefit of employees of the Group, or of any entity that is a related party of the Group.

—_ o~~~

In considering each possible related party relationship, attention is directed to the substance of the relationship, and not merely the legal
form. The Group had the following transactions outstanding with related parties as of 31 December 2006 and 2007:
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OKOHOMMYECcKas cuTyaumus

OcHoBHas aeaTenbHOCTb [Pynnbl OCYyLLIECTBASETCS Ha TeppuTtopun Poccuiickon @epepaunn. B cBS3n ¢ TeM, 4TO 3aKOHOAATENbCTBO U
HOPMAaTMBHbIE AOKYMEHTbI, BANSIOLLME HA 3KOHOMUYECKYIO cuTyaumio B Poccuinickoii @epepauun, nogBepXXeHbl YacTbiM N3MEHEHUSIM,
aKTMBbI 1 onepauun [pynnbl MOryT NOABEPTrHYTLCSH PUCKY B CIy4ae yXyOLWeEHUS NMOUTUYECKON 1 SKOHOMUYECKOW CUTyauun.

27. OMNEPAUMU CO CBA3AHHBIMU CTOPOHAMMU

CBsA3aHHblE CTOPOHbI UM OMNepaLmm CO CBA3aHHbIMM CTOPOHaMM B COOTBETCTBUM C onpeaeneHnem, naHHbim B MCBY 24 «Packpbitne
MHbOPMALLMM O CBA3AHHBLIX CTOPOHAX», NPeACcTaBnsioT coOoi:

(a) CTOPOHBI, KOTOPbIE MPSIMO UM KOCBEHHO, YEPE3 OOHOMO U HECKOJSIbKMX MOCPEAHNKOB, KOHTPONMPYIOT [pynny, KOHTPOAMPYIOTCA
VM, U1 BMECTE C HUM HaxoAsTCsi nog, 06LIMM KOHTPOMEM (K HAM OTHOCSITCS! MaTEPUHCKME KOMMAHUW, AO4YEPHUE KOMMAHUN U
apyrue go4YepHMe KOMNaHny OgHOM MaTepUHCKON GupMbl); BAAAEIOT NakeTamu akumii [pynnbl, KOTOpble AAI0T MM BO3MOXHOCTb
0OKa3blBaTb 3HAYNTENBHOE BAVSIHWE HA AEeATENbHOCTb [PyNnnbl; 1 KOTOPbIE MMEIOT COBMECTHbIM KOHTPOJb HaA, 'pynnon;

(6) accouMMpoBaHHbIE KOMMAHUN — KOMMaHWU, Ha AESTENIbHOCTb KOTOPbIX Pynna oka3biBaeT CyLLECTBEHHOE BIINSIHNE, HO KOTOPbIE
He ABAAIOTCA HU AOYEPHMMU, HN COBMECTHBIMU KOMMAHUSIMN MHBECTOPA;

B) COBMECTHbIE NPEeANpPUATUS, YHaCTHUKOM B KOTOPbIX siBAsieTcs [pynna;

)
)

) 6nvxaniume poaCcTBEHHUKN M0OOro U3 NNLL, NEPEYUCIIEHHBIX B MYHKTax () u (r);

r) KJO4eBOro ynpassieH4eCKOro nepcoHana rpyl'll'lbl mnnn ee MaTepVIHCKOVI KOMMNaHuu;

(

(

(

(e) CTOpPOHBbI, KOTOPbIE ABASIOTCA KOMMNAHUAMMW, HaXOAALWMMUCS MOL KOHTPOSEM, COBMECTHbIM KOHTPOJIEM WU CYLLECTBEHHBIM
BJIMSIHMEM CO CTOPOHBI J11060ro 13 NuL, NePEUNCIEHHBIX B MyHKTaX () — (4), WK CyLLEeCTBEHHbIE NAKEThI akLMii C MPaBOM rosoca,
KOTOpPbIE MPSIMO NIV KOCBEHHO NpUHaAiexar JloboMy 13 Takux nnL;

(k) MEHCMOHHBIE NMNaHbl, OCYLLECTBASIOLLME BbIMIaThl B NONb3Y COTPYAHUKOB Mpynnbl unu nto6oro npeanpusTns, KOTOpoe sBseTcs

CBSI3aHHOW CTOPOHOM MO OTHOLUEHMIO K [pynne.

Mpu paccMoTpeHnn Kaxkao0n BO3MOXHOW CBA3aHHOW CTOPOHbI, 0CO00€e BHUMaHME YAENSETCS COAEPXAHNIO OTHOLLEHWI, @ HE TOJbKO KX
topuanyeckon dopme. MiHpopmauus 06 onepaumsx Ipynnbl CO CBA3aHHLIMU CTOPOHAMM Mo cocTosiHMio Ha 31 aekabps 2007 1 2006 rr.
npencTaeneHa ganee:
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Loans to customers, total 3,429,298 33,379,417 2,856,958 21,723,836
— entities with joint control

or significant influence over the Group SETE Y A0

— key management personnel of the Group or its parent; 10,408 32,348

Provision for impairment of loans to customers (151,135) (1,173,377) (103,700) (932,960)
- eqtiti§§ with_ joint control 150,916 102,083

or significant influence over the Group

— key management personnel of the Group or its parent; 219 1,617

Other assets 1,900 857,083 1,900 886,920
— entities with joint control 1,900 1,900

or significant influence over the Group
Other provisions 12,936 51,699 32,778 65,066

— entities with joint control
or significant influence over the Group

Customer accounts 1,613,734 18,711,408 608,769 11,622,369

— entities with joint control

12,936 32,778

or significant influence over the Group LSl S

— key management personnel of the Group or its parent; 23,744 22,339

Subordinated debt 969,000 969,000 969,000 969,000
;re;i‘gzﬁi:‘::th irjgllﬂcter‘:ggtcl;szer the Group SR S

Commitments on loans and unused credit lines 65,928 6,637,883 75,218 3,948,530
;resr;g:ﬁ‘isc‘::th irl;?lilrj];r(l;ggtgsler the Group el ey

— key management personnel of the Group or its parent; 5,824 9,668

Guarantees issued and similar commitments 285,117 1,972,129 570,614 1,874,865
;re;i‘g:;i:::th irjwcf)liﬂcter‘:ggtc:s:ar the Group Ay A

h’?;;etrtsr:;:;;ci!(i)tnasnd other contingent obligations related to settle- 1,270,145 2,580,968 668,810 1,194,365
— entities with joint control 1,270,145 668,810

or significant influence over the Group
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Ccyabl, NpefocTaBneHHbIe KNMeHTam, UToro 3,429,298 33,379,417 2,856,958 21,723,836

— CTOPOHBI, MEIOLLME COBMECTHBIN KOHTPOJIb MW OKa3biBAIOLLM

3,418,890 2,824,610
CYLLLECTBEHHOE BAvsiHVE Ha Mpynny
~ KIIIOHEBOIA YNIPABEHYECKMIA NEPCOHaN Tpynnbl 10,408 32,348
VN ee MaTepUHCKON KOMMaHum
Pesepsbl nog o6ecLieHeHne Nno ccynam, NpefoCcTaBieHHbIM (151,135) (1,173,377) (103,700) (932,960)
KIMeHTam
— CTOPOHbI, VIMEIOLLVIE COBMECTHbIV KOHTPOSTb 150,916 102,083
WM OKa3bIBAIOLLME CYLLECTBEHHOE BVsSHME Ha [pynny
— KJIIO4EBOV YNPABIEHYECKUI NepcoHas Mpynmb 219 1617

VNN ee MaTepUHCKON KoMNaHum
Mpoune akTnBbI 1,900 857,083 1,900 886,920

— CTOPOHbI, MEIOLME COBMECTHbIN KOHTPO/b
VNN OKa3blBaloLLMeE CYLLIECTBEHHOE BAUSHNE Ha Mpynny

Mpoune pesepsbl 12,936 51,699 32,778 65,066

1,900 1,900

— CTOPOHbI, UMEIOLME COBMECTHbIN KOHTPO/b
VN OKasblBaloLLMe CYLLLECTBEHHOE BAUSHNE Ha Mpynny

CpencTea KAMEHTOB 1,613,734 18,711,408 608,769 11,622,369

12,936 32,778

— CTOPOHbI, UMEIOLME COBMECTHbIN KOHTPO/b

1,589,990 586,430
1NN OKa3blBaloLLMe CyLLECTBEHHOE BMsiHME Ha Mpynny

— KJIIOYEBOW ynpaBieH4Yeckunin nepcoHan Mpynnbl
WM ee MaTePUHCKON KOMMaHun

Cy60paVHUPOBaHHbIN 3aeM 969,000 969,000 969,000 969,000

23,744 22,339

— CTOPOHbI, MerLume COBMECTHbIV KOHTPOJIb

WM OKa3sblBaloLLMeE CYLLIECTBEHHOE BAUSiHWE Ha Mpynny S 000 H62,000

0O6AsarenCTaa no CoyLiam 65,928 6,637,883 75,218 3,948,530
1N HEUCMOJIb30BaHHLIM KPEAUTHBLIM INHUAM

— CTOPOHbI, UMEIOLLIME COBMECTHbIi KOHTPOJIb

WM OKasblBaloLLME CYLLLECTBEHHOE BNUSIHWE Ha Mpynny st B0

— KJIIOYEBOW ynpaBieH4Yeckunin nepcoHan Mpynnbl 5.824 0.668

WSIN €e MaTEPUHCKOM KOMNaHun ’ ’

BblgaHHbIe rapaHTUM 1N aHanornyHble 06s3aTenLCTBa 285,117 1,972,129 570,614 1,874,865
— CTOPOHbI, UMEIOLLME COBMECTHbIN KOHTPOb

WM OKa3blBaloLLME CYLLIECTBEHHOE BAUSiHWE Ha Mpynny A1y DG

AKKPeAUTHBLI 1 MPOYME YCNOBHbIE 065i3aTeNbCTBa 1270145 2 580.968 668.810 1.194.365
Mo pacyeTHbIM onepaumamMm ! ’ ! ! ! ? ’

— CTOPOHbI, UMEIOLLIME COBMECTHbIVi KOHTPOJSIb 1270.145 668.810

VNN OKasblBaloLLMe CYLLLECTBEHHOE BAUSHNE Ha Mpynny
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Included in the consolidated income statement for the years ended 31 December 2007 and 2006 are the following amounts, which arose
due to transactions with related parties:

Interest income 494,837 4,503,304 179,972 2,902,837

— entities with joint control

or significant influence over the Group 493,985 L

— key management personnel of the Group or its parent; 852 1,246

Interest expense 93,084 1,696,782 39,209 1,284,935
&?E:ﬁ;ﬂ: irj;cf)liﬂcter(:ggtcl;szer the Group 2 s

— key management personnel of the Group or its parent; 1,664 656

Provision for impairment losses 47,435 266,101 (22,938) 299,989
— entities with joint control or significant influence over 48,833 (24,190)

— key management personnel of the Group or its parent (1,398) 1,252

Fee and commission income 6,696 670,914 4,805 550,008
;reg;gzﬁ‘isc:‘;v:p i#?;ﬂ;r?ggtgsler the Group 6,696 4,805

Salaries and bonuses 40,440 866,514 34,560 547,636
— key management personnel of the Group or its parent; 40,440 34,560

Unified social tax 1,935 137,401 1,896 69,169
— key management personnel of the Group or its parent 1,935 1,896

28. FAIR VALUE OF FINANCIAL INSTRUMENTS

Estimated fair value disclosures of financial instruments are made in accordance with the requirements of IAS 32 «Financial Instruments:
Disclosure and Presentation» and IAS 39 «Financial Instruments: Recognition and Measurement». Fair value is defined as the price, at
which the financial instrument could be purchased in a current transaction between knowledgeable willing independent parties in an arm's
length transaction, other than in forced or liquidation sale. The estimates presented herein are not necessarily indicative of the amounts
the Group could realize in a market exchange from the sale of its full holdings of a particular instrument.

The fair value of financial assets and liabilities compared with the corresponding carrying amount in the balance sheet of the Group is pre-
sented below:
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B koHCONMOMPOBaHHOM OT4YeTe O MPUOLINAX M yObITKax 3a rodpl, 3akoHumBwmeca 31 gekabps 2007 v 2006 rr., ObIIM OTPaAXEHbI
cneayouwme CyMmMbl, BO3HUKLLME MO ONnepaumnsM Co CBA3aHHbIMU CTOPOHAMU:

[MpOLEeHTHbI JoxoL, 494,837 4,503,304 179,972 2,902,837

— CTOPOHbI, UMEIOLLME COBMECTHbIN KOHTPOb
VNN OKa3blBAKOLLMM CYLLECTBEHHOE BVSHME Ha [pynny

493,985 178,726
— KJIIOYEBOW ynNpaBneHYecknin nepcoHan Mpynnel
WM ee MaTepUHCKON KOMMNaHun

MpoLEeHTHbIE pacxoabl 93,084 1,696,782 39,209 1,284,935

— CTOPOHbI, MEIOLME COBMECTHbIN KOHTPO/b

852 1,246

91,420 38,553
WM OKa3bIBAIOLLUM CYLLECTBEHHOE BVsHME Ha [pynny
— KJIIOYEBOI ynpaBneH4eckunin nepcoHan Mpynnbl 1664 656
WM ee MaTepPUHCKON KOMMaHun ’
PesepBs nop obecLeHeHre 47,435 266,101 (22,938) 299,989
— NpeanpusTs, UMeloLLMEe COBMECTHBI KOHTPOJIb
WM OKa3blBaloLLMeE CYLLIECTBEHHOE BAnSHME Ha Mpynny —— L)
— KJIIOYEBOW ynpaBneHYecknin nepcoHan Mpynnol (1,398) 1 252
VNN ee MaTepPUHCKOM KOMMNaHnn ’ .
Jloxoapl Mo ycnyram 1 KOMUCCUU NOyYEHHbIE 6,696 670,914 4,805 550,008
— CTOPOHbI, UMEIOLLIME COBMECTHbIV KOHTPOJIb 6.696 4.805

W/ OKa3bIBAIOLLUM CYLLECTBEHHOE BMsiHME Ha [pynny
3apaboTHas nnata 1 npemum 40,440 866,514 34,560 547,636

— KJIIOYEBO ynpaBneHYecknin nepcoHan Mpynnol
Vv ee MaTepPUHCKON KOMMNaHUn

EOuHbI coupmanbHblin Hanor 1,935 137,401 1,896 69,169

— KJIIOYEBO ynpaBneHYecknin nepcoHan Mpynnol
Vv ee MaTepPUHCKON KOMMaHUn

40,440 34,560

1,935 1,896

28. CNPABEANIMBASI CTOMMOCTb PUHAHCOBbLIX UHCTPYMEHTOB

[MpviBeAEHHbIE HUXKE AaHHbIE O PACYETHOM CrpaBensiMBo CTOMMOCTU (PUHAHCOBbLIX MHCTPYMEHTOB COOTBETCTBYIOT TpeboBaHusm MCBY 32
«(PrHaHCOBbIE MHCTPYMEHTBI: PacKpbITVE 1 NpeacTaBneHne nibopmaumm» n MCBY 39 «PrHaHCOBbIE MHCTPYMEHTbI: MPU3HAHME 1 OLLEHKA>.
CnipaBensivBasi CTOMMOCTb OMpenesisieTcsl Kak CTOMMOCTb, MO KOTOPOM (UHAHCOBLII MHCTPYMEHT MOXET ObiTb NMPUOOPETeH npu
COBEPLUEHUN CAENKN MEXAY XOPOLIO OCBEAOMJIEHHBIMW, XENalWMMM COBEPLUNTb Takylo CAENKY, He3aBMCUMbIMK APYr OT Apyra
CTOPOHaMU, KPOME Cy4aeB MPUHYAUTENBHON MW IVKBUAALMOHHOM Npoaaxu. NpencraBneHHble OLEHKM MOryT HEe OTpaXaTb CyMMbl,
KoTopeble Mpynna cmorna 6bl Nony4nTh NPy GakTUHECKON peann3aumnmn MMEIOLLIErocs y Hee nakeTa TeX Ui UHbIX GUHAHCOBBLIX MHCTPYMEHTOB.

MHdopmaums o cnpaBenvBoli CTOMMOCTU PUHAHCOBLIX aKTUBOB 1 0693aTenbCTB [Pynnbl N0 CPaBHEHWUIO C HanaHCOBOW CTOMMOCTbIO
npeacTaBneHa HUXe:
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with the Central Bank of the Russian Federation “fuiE ek et SR ElilE
Financial assets at fair value through profit or loss 4,307,848 4,307,848 4,876,902 4,876,902
Loans and advances to banks 6,738,175 6,738,175 6,595,380 6,595,380
Loans to customers 32,206,040 32,206,040 20,790,876 20,790,876
Loans and advances from banks 13,719,496 13,719,496 11,076,315 11,076,315
Customer accounts 18,711,408 18,711,408 11,622,369 11,622,369
Debt securities issued 8,442,294 8,442,294 7,567,779 7,567,779
Liabilities on finance lease transactions 644,417 644,417 928,336 928,336

Cash and balances

The fair value of subordinated debt as of 31 December 2007 and 2006 in amount of RUR 969,000 thousand can not be measured reliably
as it is not practicable to obtain market information or apply any other valuation techniques on such instruments.

29. CAPITAL MANAGEMENT

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

The Management Board reviews the capital structure at least on a semi-annual basis. As a part of this review, the Board considers the cost
of capital and the risks associated with each class of capital. Based on recommendations of the Board, the Bank balances its overall cap-
ital structure through the payment of dividends, new share issues as well as the issue of new debt.

The Central Bank of the Russian Federation requires banks to maintain a statutory capital adequacy ratio computed based on Russian
Accounting Standards.

Under the current capital requirements set by the Central Bank of the Russian Federation banks have to maintain a ratio of capital to risk
weighted assets «statutory capital ratio») above the prescribed minimum level. As at 31 December 2007, this minimum level was 10%. The
Bank was in compliance with the statutory capital adequacy ratio during the years ended 31 December 2007 and 2006.

The Bank also monitors its capital adequacy ratio calculated in accordance with the requirements of the Basel Accord, as defined in the
International Convergence of Capital Measurement and Capital Standards (updated April 1998) and Amendment to the Capital Accord to
incorporate market risks, commonly known as Basel |.

The table below shows the Bank's capital structure and calculation of capital adequacy ratio in accordance with requirements of the Basel
Accord as at 31 December 2007 and 2006:
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B LlenTpanbHoMm 6aHke Poccuiickoi Pepepaummn Ulaehekns RO il il {0
;‘;‘gﬁ';;z"fegg”gghg;ﬁi";iem"";;l':gmc”paBe”””B°” 4,307,848 4,307,848 4,876,902 4,876,902
CpepncTBa B 6aHkax 6,738,175 6,738,175 6,595,380 6,595,380
Ccynbl, NpenoCcTaBieHHbIE KIIMEHTaM 32,206,040 32,206,040 20,790,876 20,790,876
Cpepnctea 6aHKOB 13,719,496 13,719,496 11,076,315 11,076,315
CpepncTBa KIMEHTOB 18,711,408 18,711,408 11,622,369 11,622,369
BbinyLleHHble J0NrOBbIe LieHHbIE Bymaru 8,442,294 8,442,294 7,567,779 7,567,779
Ob6sa3aTenbCcTBa Nno onepauvsiM GpUHaHCOBOM apeHabl 644,417 644,417 928,336 928,336

JeHexHble cpeacTea v cyeta

Mo cocTosiHuio Ha 31 nekabps 2007 1 2006 rr. cnpasensivBas CTOMMOCTb Cy60pAMHMPOBAHHOMO 3aiMa B pa3mepe 969,000 Tbic. py6. He
MOXET ObITb OLlEHEHa C [O0CTaTOYHOM CTEMNeHbl AOCTOBEPHOCTW, TaK Kak HEBO3MOXHO MOJyYUTb PbIHOYHYID WHMOPMaLMIo unv
NPUMEHUTb APYroi CNoco6 OLLEHKM TakuxX GUHAHCOBBIX MHCTPYMEHTOB.

29. YNPABJIEHUE KAMUTAJIOM

BaHk ocyLLecTBNSET ynpaBieHne CBOUM KanutasaoMm, 4ToObl 06eCrneunTb NPoaoHKEHVE AEATENBHOCT BCEX KOMMaHWUiA [pynnbl B 0603prMoM
OyayLemM, OAHOBPEMEHHO MaKCUMU3NPYS MPUOLIb 4J1S aKLIMOHEPOB MyTEM OMTUMU3ALIN COOTHOLLIEHNSI 32€MHbIX 1 COOCTBEHHbIX CPELCTB.

MpaBneHne pynnbl NPOU3BOAMT aHaNM3 CTPYKTYpbl Kanutana, no KpamnHer mepe, oavH pas B nonyroame. B pamkax Takon OLEHKN
[MpaBneHve paccMmaTpuBaeT CTOMMOCTb Kanutana U PUCKKW, CBA3aHHbIE C KaXAbIM KIacCcoM kanutana. Ha oCHoBaHUW pekoMeHaauunmi
MpasneHus Mpynna nogaepxmneBaeT c6anaHCMPOBAHHOCTb OOLLEN CTPYKTYPbI KanuTana nyTemM Bbiriatbl AMBUAEHAOB, LOMNONHUTENbHOM
3MUCCUN KL, @ TaKKe NPUBEYEHNS 3aEMHbIX CPEACTB.

B cootBeTcTBUM C TpeboBaHuem LleHTpanbHoro 6aHka Poccuiickon Pepepaummn 6aHkm 06s3aHbl cobntoaaTh YCOBUS, Kacatlolmecs
nogaep>XaHna HopmMatmea AOCTATO4YHOCTU KanuTtana, PacCYMTaHHOIro B COOTBETCTBUU C pOCCVII?ICKI/IMVI npasuiamMmum 6yxranTepCKoro yyeTa.

B cooTBeTCTBMM C TekylmMN TPeboBaHNSMY K KanuTasy, yCTaHOBAEHHbIMU LieHTpanbHbiM 6aHkom Poccuiickor Depepauum, 6aHkm
OOJKHBI NOAAepXMBaTh COOTHOLLEHWE KanuTana K akTuBaMm, B3BELLEHHbIM C y4eTOM pucka («HOPMaTUBHbIV NokasaTesb 4O0CTaTOYHOCTH
KanuTana»), Bbllle YCTaHOBIEHHOrO0 MUHUMaIbHOIO 3HaveHus. o cocTosHMio Ha 31 gekabpsa 2007 roga 9T0 MMHMMAlIbHOE 3Ha4YeHne
6b1110 paBHO 10%. 3a roabl, 3akoHumBLInecs 31 gekabps 2007 v 2006 rr., BaHkom cobnt0aanUCh YCNOBUS, Kacalolmecs noaaepxaHus
HOpMaTKMBa AOCTaTOYHOCTM KanuTana, PacCYMTaHHOr0 B COOTBETCTBUN C POCCUNCKMMI Npasuiamm 6yxrantepckoro yyeTa.

BaHk Takke OTCnexmBaeT HOPpMaTUB JOCTATOYHOCTU KanuTasa, PaCCYUTaHHbIM B COOTBETCTBUM C NpasBuiamMu, yCTaHOBIIEHHbIMW Ba3zenbckum
CornawieHnem cornacHo MexayHapoaHOM KOHBEPreHUMN N3MepeHns Kanutasa u cTaHaapToB KanuTtasna (06HoBNeHHoM B anpene 1998 roaa)
1 JONOSIHEHWIO MO OLEHKE PbIHOYHBLIX PUCKOB K COrMALLIEHNIO O HOPMax A0CTaTOMHOCTU COOCTBEHHOMO KanuTasa, M3BECTHbI kak basenb 1.

B Tabnuue Huxe npeacTaBneHa CTPyKTypa kanuTana [pynnbl 1M pacyeT nokasaTens A0CTaTOYHOCTM KanuTtana B COOTBEeTCTBUM
¢ TpeboBaHusMn Basenbckoro cornatueHus no coctosaHuio Ha 31 nekabps 2007 1 2006 rr.:
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Tier 1 capital:

Share capital 1,058,868 1,057,868
Share premium 2,043,173 2,034,973
Retained earnings 3,023,656 1,976,705
Minority interest 223 15,509
Total Tier 1 capital 6,125,920 5,085,055
Tier 2 capital:

Revaluation reserves 805,557 594,707
Subordinated debt 969,000 969,000
Total Tier 2 capital 1,774,557 1,563,707
Total capital 7,900,477 6,648,762
Risk-weigthed assets 50,434,581 33,974,145
Total capital expressed as a percentage of risk-weighted assets 15.66% 19.57%
Total tier 1 capital expressed as a percentage of risk-weighted assets 12.15% 14.97%

30. RISK MANAGEMENT POLICY

Management of risk is fundamental to the banking business and is an essential element of the Group's operations. The main risks inher-
ent to the Group's operations are those related to credit, liquidity, and market movements in interest and foreign exchange rates.

The Group has a Risk Management Department engaged in assessment and management of credit, market, and liquidity risks. Risk
Management Department presents a risk assessment report to management bodies, which decide upon possibility of various transactions
and provide efficient monitoring of external risks and management of functional and financial risks.

Liquidity risk

Liquidity risk refers to the availability of sufficient funds to meet deposit withdrawals and other financial commitments associated with
financial instruments, as they actually fall due.

The risk is managed by Treasury Department during the daily evaluation of the Group's position and by Risk Management Department,
which prepares reports on asset-liability maturity gap.

Policy of management and evaluation of liquidity has been developed in the Group, that provides for securing of observance of liquidity norms
established by the CBR, analysis of the Group's assets and liabilities with determination of liquidity surplus or deficit factor (ratio).

The Group sets limits for liquidity surplus/(deficit) ratios in accordance with the CBR recommendations.
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KanuTtan nepBoro ypoBHsi

rOO0BOV OTHET 2007

YcTaBHbIN kKanuTtan 1,058,868 1,057,868
OMUCCUOHHbIN JOXOL, 2,043,173 2,034,973
HepacnpegneneHHas npubbinb 3,023,656 1,976,705
MuHopUTapHbIE akLMOHEPbI 223 15,509
WUToro kanutan nepBoro ypoBHsi 6,125,920 5,085,055
KanuTan BTOpOro ypoBHs:

®oHp, NepeoueHkn OCHOBHBLIX CPEACTB 805,557 594,707
Cy60paVHUPOBaHHbIN 3aeM 969,000 969,000
WUToro kanutan BTOpoOro ypoBHs 1,774,557 1,563,707
UToro kanutan 7,900,477 6,648,762
AKTUBbI, B3BELLUEHHbIE C Y4€TOM pPUCKa 50,434,581 33,974,145
UTOro kanutan nepBoro ypoBHsi, BbIPaXXEHHbIN KaK MPOLLEeHT 12.15% 14.97%

OT aKTUBOB, B3BELUEHHbIX C Y4€TOM pUCKa

30. YNPABJIEHUE PUCKAMU

YnpaBneHue puckamm UrpaeTt BaxHyl posib B BAHKOBCKOWN AEATeNbHOCTU U aeaTenbHoCcTu [pynnbl. OCHOBHbIE PUCKKU, MpuUcyLuve
nesaTenbHOCTM pynnbl, BKAKOYAKT KPeaUTHbIE PUCKU, PUCK JIMKBUAHOCTU, PUCK MBMEHEHMS MPOLLEHTHBIX CTABOK M KYPCOB BaslioT.

YnpaBneHne puckoB 3aHUMAETCS OLEEHKOWN KPEAUTHbBIX PUCKOB, PUCKOB, CBA3AHHBLIX C UBMEHEHUSIMU HA PbIHKE, U PUCKOB JIMKBUAHOCTU
1 OCYLLECTBASIET yNpaBieHue MMn. YrnpasiieHne PUCKOB MPEeACTaB/sSeT OTYEThbI MO OLEHKE PUCKOB OpraHam yrpaBiieHUsl, KOTOpble
NMPUHMMAIOT PELLEHME O BO3MOXHOCTU MPOBEAEHUS PAa3IMYHbIX OMepauuii U OCYLLECTBASIOT 3DdEKTUBHBIA MOHUTOPUHI BHELUHUX
PUCKOB 1 ynpasneHne dyHKLMOHaNbHBIMU 1 PUHAHCOBLIMY pYCKaMW.

PUCK NUKBUOHOCTU

Puck nMKBMOHOCTUM — 3TO PUCK BO3HWKHOBEHMWSI TPYAHOCTEM MPWU MONYYEHUU CPEencTB AJi BO3BpaTa [AENO3VMTOB U MOralleHust
0065a3aTeNbCTB, CBSA3aHHbIX C GUHAHCOBLIMU MHCTPYMEHTAMM NPY HACTYMIEHUM GaKTUYECKOr0 CPOKa NX OnnaThbl.

ynpaBneHme AaHHbIM PUCKOM OCYLUECTBIAET KasHauerncTso, KOTOpPOEe MNpPOBOAUT eXeOHEBHYID OLEHKY no3nunn BaHka, a Takxe
ynpaBneHme PUCKOB, KOTOPOE roTOBUT eXeHengesibHble OTYEThbl MO pa3pbiBaM B CPOKax noraweHna aktueoB 0065a3aTenbCTB.

[pynnoii 6bina paspaboTaHa NoAMTUKA YNPaBeHUs MMKBUOHOCTBLIO 1 OLIEHKW JIMKBUAHOCTU, KOTOpas npeaycmatpuBaeT obecrnevyeHme
cobMoaeHNA HOPM JIMKBUOHOCTU, YCTaHOBNEHHbIX LB P®, aHann3 cocTosHus akTMBOB U 00s3aTenbcTB [pynnbl ¢ onpenesnieHnemM
KoadduumeHTa n3bbiTka Unu geduumTta TMKBUOHOCTU.

[pynna ycTtaHaBnmMBaeT MpefesfibHble 3HavyeHus KO3apPUUMEHTOB u30bITKa wunv geduumta JUKBUOHOCTU B COOTBETCTBUM
¢ pekomeHgauuamu LB P®.
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The following table presents an analysis of interest rate risk and liquidity risk on balance sheet.

BANK AVANGARD

ASSETS:

Financial assets at fair value

0,
through profit or loss 8.22%

Loans and advances to banks 5.87%

Loans

12.77%
to customers

Total interest bearing assets
(fixed rate)

Loans

8.18%
to customers

Total interest bearing assets
(floating rate)

Total interest bearing assets

Cash and balances with the Central
Bank of the Russian Federation

Financial assets at fair value
through profit or loss

Loans and advances to banks

Advances under finance lease

Fixed assets acquired for
transfer to finance lease

Fixed assets
Current income tax assets

Other assets, less allowance for
impairment losses

TOTAL ASSETS

198,452

3,879,008

4,681,862

8,759,322

627,186

627,186

9,386,508

3,668,604

4,109,396

269,531

14,868

17,448,907

CONSOLIDATED STATEMENTS

1,397,827

2,842,584

4,240,411

604,136

604,136

4,844,547

4,173

684,554

5,533,274

1,187,636

9,001,171

10,188,807

531,649

531,649

10,720,456

464,715

495,721

19,536

152,632

11,853,060

11,728,191

11,728,191

1,824,564

1,824,564

13,552,755

5,029

13,557,784

349,562

349,562

15,135

15,135

364,697

364,697

398,388

1,406,122

1,804,510

198,452

6,464,471

28,603,370

35,266,293

3,602,670

3,602,670

38,868,963

4,066,992

4,109,396

273,704

464,715

495,721

1,406,122

19,536

857,083

50,562,232
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B npuBeaeHHoOM Huxke Tabnunue npeacTasieH aHanma 6a1aHcoBOro NPOLEHTHOrO pycka 1 pucka MKBUOHOCTU.

AKTUBbI:

durHaHCcoBbIE aKTUBDI,
oTpaxaemble Mo crnpasennBomn

8.22% 198,452 - - - - - 198,452
CTOMMOCTM 4epe3 Npubbinv nnm
yObITKM
CpencrtBa B 6aHkax 5.87% 3,879,008 1,397,827 1,187,636 - - 6,464,471
gfv‘l’g:'T'a':Ape”°°TaB”e“”b'e 12.77% 4,681,862 2,842,584 9,001,171 11,728,191 349,562 - 28,603,370

WUTOro akTuBebl, No KOTOPbIM
HA4YUCNSAIOTCA MPOLLEeHTbI NO 8,759,322 4,240,411 10,188,807 11,728,191 349,562 - 35,266,293
¢ukcnpoBaHHou cTaBke

Ccyapbl, NpefocTaBieHHble

8.18% 627,186 604,136 531,649 1,824,564 15,135 = 3,602,670
KNeHTam

WUTOro akTuBbl, No KOTOPbIM
Ha4YUCNAIOTCH NPOLLeHThI NO 627,186 604,136 531,649 1,824,564 15,135 - 3,602,670
nnaeatoLlen cTaBke

WUTOro aktuebl, No KOTOPbIM

9,386,508 4,844,547 10,720,456 13,552,755 364,697 - 38,868,963
HaYUCNAIOTCA NPOLEHTbI

JleHexHble cpeacTsa 1 cyeTa
B LleHTpansHOM GaHke 3,668,604 - - - - 398,388 4,066,992
Poccuiickoi Penepaumm

duHaHCOBLIE aKTUBbI,
oTpaxaemble

o 4,109,396 - - - - - 4,109,396
no crpaBeavBoi CTOMMOCTU
yepes NpubbIM NN YObITKN
CpencTtea B 6aHkax 269,531 4,173 - - - - 273,704
ABaHcbI
no GpUHAHCOBOM apeHe B B SRS - B B ST
OcCHOBHbIE CpeacTBa,
npuoBpeTeHHbIE AN nepeaayn - - 495,721 - - - 495,721
B PUHAHCOBYIO apeHay
OcHOBHble cpefcTBa - - - - - 1,406,122 1,406,122
TpeboBaHus Mo TekyLemy _ _ 19,536 _ _ _ 19,536
Hanory Ha npubbInb
Mpoune akTuBbl 14,868 684,554 152,632 5,029 - - 857,083
UTOro AKTUBbLI 17,448,907 5,533,274 11,853,060 13,557,784 364,697 1,804,510 50,562,232
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LIABILITIES:
Loans and advances from banks

Customer accounts

Debt securities issued

Total interest bearing liabilities
(fixed rate)
Loans and advances from banks

Liabilities on finance lease transac-
tions

Subordinated debt
Total interest
bearing liabilities
(floating rate)

Total interest
bearing liabilities

Loans and advances from banks
Customer accounts

Debt securities issued
Liabilities
on finance lease transactions

Other provisions

Current income tax liabilities

Deferred income tax liabilities

Other liabilities
TOTAL LIABILITIES

5.15%
7.12%

8.34%

5.73%

6.30%

6.00%

5,127,866
2,502,252

1,452,685

9,082,803

1,306

1,306

9,084,109

8,166
8,953,003

122,972

4,647

274
18,173,171

CONSOLIDATED STATEMENTS

1,381,006
1,434,388

2,307,198

5,122,592

57,571

57,571

5,180,163

28,723

107,120

37,869

20,056

68,215
5,442,146

1,231,692
3,048,412

4,089,796

8,369,900

816,798

148,259

965,057

9,334,957

24,546
164,762

59,215

10,609
18,404

9,816

920,043

94,093
10,636,445

1,982,325

241,688

2,224,013

4,857,926

370,759

5,228,685

7,452,698

569,982

16,000

8,592

8,047,272

BANK AVANGARD

45,620

45,620

271,496
18,044

969,000

1,258,540

1,304,160

27,561

1,331,721

7,740,564
8,967,377

8,136,987

24,844,928

5,946,220
595,939

969,000

7,511,159

32,356,087

32,712
9,744,031

305,307

48,478
51,699

9,816

920,043

162,582
43,630,755
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OBSISATEJIbCTBA:
Cpencrea 6aHKOB
CpencTtea KIMeHTOB

BbinyLLeHHbIE LOATOBbIE LEHHbIE
6Gymaru

UTtoro o693aTtenscTBa, No KOTOPbIM
HaAYUCHIAIOTCH MPOLEHTbI N0
¢bukcnpoBaHHoO cTaBke

Cpencrea 6aHKOB

O6s13aTenbCTBa NO Onepauysm
UHAHCOBOW apeHabl

Cy60pAvHMPOBaHHbI 3aem

UTtoro o693atenbcTBa, N0 KOTOPbIM
Ha4YUucnarTCAa NPOLUEeHTbI No
nnaeatoLlen cTaBke

WUroro oﬁﬂsarenbc'rsa, Nno KOTOPbIM
Ha4YnUCNAIOTCH NPOLEHTbI

Cpepnctea 6aHKOB
CpefcTea KNMEHTOB

BbiNyLLEeHHbIE LONTOBbIE LIEHHbIE
BGymaru

O6s13aTenbCTBa No onepaumsm
drHAHCOBOW apeHabl

Mpouvie pesepBbl

O6s3aTenbCTBa No TekyLiemy Hanory
Ha NpubbINbL

0O653aTensbCTBa Mo OTIOKEHHOMY
Hanory Ha npubbIb

Mpoune o6sa3aTenscrea
UTOro OBA3ATEJIbCTBA

5.15%
7.12%

8.34%

5.73%

6.30%

6.00%

5,127,866
2,502,252

1,452,685

9,082,803

1,306

1,306

9,084,109

8,166
8,953,003

122,972

4,647

274
18,173,171

1,381,006
1,434,388

2,307,198

5,122,592

57,571

57,571

5,180,163

28,723

107,120

37,869

20,056

68,215
5,442,146

1,231,692
3,048,412

4,089,796

8,369,900

816,798

148,259

965,057

9,334,957

24,546
164,762

59,215

10,609
18,404

9,816

920,043

94,093
10,636,445

1,982,325

241,688

2,224,013

4,857,926

370,759

5,228,685

7,452,698

569,982

16,000

8,592

8,047,272

rOO0BOV OTHET 2007

45,620

45,620

271,496
18,044

969,000

1,258,540

1,304,160

27,561

1,331,721

7,740,564
8,967,377

8,136,987

24,844,928

5,946,220
595,939

969,000

7,511,159

32,356,087

32,712
9,744,031

305,307

48,478
51,699

9,816

920,043

162,582
43,630,755
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NMPUMEHAHNA K KOHCOvJ'IVI,D,VIPOBAHHOVI MUNHAHCOBOW OTYETHOCTW
3A1oa, SAKOH4YMBLUNNCA 31 AEKABPA 2007 NrOAA

PasHunua Mexay aktesamu 1

A (724,264) 91,128 1,216,615 5,510,512 (967,024)

PasHunua mexay aktmsamu un
o06s13aTenbCTBaMu, Mo KOTOPbIM
HA4YMCNSIOTCA NPOLEHTbI

no GpUKCPOBAHHON CTaBKe

(323,481) (882,181) 1,818,907 9,504,178 303,942

PasHunua mexay aktusamm

1 0653aTeNLCTBAMU,

MO KOTOPbIM HAYUCAKOTCS NPOLEHTbI
no nyasaroLLe CTaBke

625,880 546,565 (433,408) (3,404,121)  (1,243,405)

PasHuua mexay aktveamu
1 0653aTeNLCTBAMU, MO KOTOPbLIM 302,399 (335,616) 1,385,499 6,100,057 (939,463)
HAYUCNIFIOTCS MPOLEHTbI, UTOO

PasHunua mexay aktnsamm

1 obs3aTenbCTBamMu,

MO KOTOPbIM HAYMNCAAKOTCSH NPOLEHTHI,
HapacTaluwmm NTorom

302,399 (33,217) 1,352,282 7,452,339 6,512,876
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BANK AVANGARD

ASSETS:

Financial assets at fair value
through profit or loss

Loans and advances to banks

Loans to customers

Total interest bearing assets
(fixed rate)

Loans
to customers

Total interest bearing assets
(floating rate)

Total interest
bearing assets

Cash and balances
with the Central Bank
of the Russian Federation

Financial assets at fair value
through profit or loss

Advances to banks

Advances under finance lease

Fixed assets acquired
for transfer to finance lease

Fixed assets
Current income tax assets

Assets on
discontinued operations

Other assets
TOTAL ASSETS

10.74%

5.68%

13.38%

8.77%

297,789

4,677,157

2,210,489

7,185,435

76,101

76,101

7,261,536

2,762,946

4,579,113

256,787

41,210
14,901,592

CONSOLIDATED STATEMENTS

1,462,012

2,255,171

3,717,183

519,225

519,225

4,236,408

33,498

648,579
4,918,485

199,424

6,059,468

6,258,892

955,816

955,816

7,214,708

310,847

1,650,076

23,087

171,667
9,370,385

7,563,223

7,563,223

586,224

586,224

8,149,447

22,553
8,172,000

261,163

261,163

303,996

303,996

565,159

2,911
568,070

365,083

930,209

1,295,292

297,789

6,338,593

18,349,514

24,985,896

2,441,362

2,441,362

27,427,258

3,128,029

4,579,113

256,787

310,847

1,650,076

930,209

23,087

33,498

886,920
39,225,824




bAHK ABAHTAPN rOO0OBOVI OTHET 2007

10.74% 297,789 = = = = = 297,789

AKTUBbI:

®durHaHCoBbIE aKTVBbI,
oTpaxaemble

rno cnpaBeaiMBoOi CTOMMOCTU
yepes npubbiiv v yobITKA

Cpepncrtsa B 6aHkax 5.68% 4,677,157 1,462,012 199,424 - - - 6,338,593

Ccyapl, NpefoCcTaBneHHbIE

13.38% 2,210,489 2,255,171 6,059,468 7,563,223 261,163 = 18,349,514
KIIMeHTam

UTOro akTuBbl, No KOTOPbLIM
Ha4YUCNSAIOTCH NPOLLEHTbI 7,185,435 3,717,183 6,258,892 7,563,223 261,163 - 24,985,896
no GUKCUPOBaAHHOW CTaBKe

Ccyabl, NpefocTaBfieHHble

8.77% 76,101 519,225 955,816 586,224 303,996 = 2,441,362
KJIMeHTam

WUTOro akTuBebl, No KOTOPbIM
Ha4YUCNAIOTCH NPOLLEeHTbI N0 76,101 519,225 955,816 586,224 303,996 - 2,441,362
nnasaioLei craBke

WUTOro aktuebl, N0 KOTOPbIM

7,261,536 4,236,408 7,214,708 8,149,447 565,159 - 27,427,258
HayucnqawTca npOLLeHTbI

JeHexHble cpencTaa

1 cyeTa B LleHTpanbHOM GaHke 2,762,946 - - - - 365,083 3,128,029
Poccuiickoi Penepaumnm

duHaHCOBbIE aKTUBbI,

oTpaxaembie 4,579,113 _ _ - = = 4,579,113
no crpaBeivBoON CTOMMOCTA

yepes NpubbIM UAN YObITKN

Cpeacraa, 256,787 - - - - - 256,787
npenocTaBneHHble 6aHkam

ABaHCbl y = 310,847 - - - 310,847
no puHaAHCOBOI apeHae

OCHOBHbIE CpeacTBa,

NPUOBPETEHHbIS - - 1,650,076 - - - 1,650,076
A9 nepefayn B GUHAHCOBYIO ’ ’ U
apeHay

OcHoBHble cpefcTBa - - - - - 930,209 930,209
TpeboBaHWA Mo TeKyLLeMy Hanory _ _ 23 087 _ _ _ 23087
Ha NpubbITb ’ s
AKTUBbI MO NpekpaLiaemor _ 33,498 _ _ _ _ 33.498
AEeATESIbHOCTN

Mpouve akTvBbI 41,210 648,579 171,667 22,553 2,911 - 886,920
UTOro AKTUBbI 14,901,592 4,918,485 9,370,385 8,172,000 568,070 1,295,292 39,225,824
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BANK AVANGARD

LIABILITIES:
Loans and advances from banks
Customer accounts

Debt securities issued

Total interest
bearing liabilities (fixed rate)

Loans and advances from banks

Liabilities on leasing
transactions

Subordinated debt
Total interest
bearing liabilities
(floating rate)

Total bearing
liabilities

Advances from banks
Customer accounts

Debt securities issued

Other provisions
Liabilities on
finance lease transactions

Current income tax liabilities

Deferred income tax liabilities
Liabilities on

discountinued operations
Other liabilities

TOTAL LIABILITIES

5.60%
7.52%

7.31%

5.12%

6.12%

6.80%

4,414,530
2,139,737

414,953

6,969,220

66,489

66,489

7,035,709
320,329
5,627,424
169,792
5,032

1,541

965
13,160,792

CONSOLIDATED STATEMENTS

1,301,562
713,864

3,771,617

5,787,043

126,201

126,201

5,913,244
6,600
262,870

263

519,934

32,026
6,734,937

202,308
2,061,959

2,138,215

4,402,482

43,746

252,122

295,868

4,698,350

506,517
38,670
51,978

33,478

12,431

651,660

100,181
6,093,265

542,434

656,249

1,198,683

3,215,679

410,278

3,625,957

4,824,640
23,407
14,515

8,056

4,870,618

100,898

100,898

1,578,161
37,964

969,000

2,585,125

2,686,023

427

2,686,450

5,918,400
5,457,994

7,081,932

18,458,326

4,837,586
893,054

969,000

6,699,640

25,157,966
320,329
6,164,375
485,847
65,066

35,282

12,431

651,660

519,934

133,172
33,546,062
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OBSA3ATEJIbCTBA:

CpencrBa 6aHKOB 5.60% 4,414,530 1,301,562 202,308 - - - 5,918,400
CpencTsa KJIMEHTOB 7.52% 2,139,737 713,864 2,061,959 542,434 - - 5,457,994
Beinywienrsie 7.31% 414,953 3,771,617 2,188,215 656,249 100,898 = 7,081,932
AONroBbIE LieHHbIe Bymaru

Wroro o6si3aTenbcTea,

N0 KOTOPLIM HAYMCNAIOTCR 6,969,220 5,787,043 4,402,482 1,198,683 100,898 - 18,458,326
NMPOLEHTbI N0 GUKCUMPOBAHHOMN

cTaeke

CpencTea 6aHKOB 5.12% - - 43,746 3,215,679 1,578,161 - 4,837,586
OGrgatensCTsa 1o onepaumsm 6.12% 66,489 126,201 252,122 410,278 37,964 - 893,054
burHaHCOBO apeHab

Cy60pAVHNPOBAHHBI 3aeM 6.80% - - - - 969,000 - 969,000
WUToro o6a3aTenbcTea, No KOTOPbIM

HA4YUCNSAIOTCA NPOLLEeHThI N0 66,489 126,201 295,868 3,625,957 2,585,125 - 6,699,640
nnasaioLeil cTaBke

Wroro o6si3aTenscTea,

M0 KOTOPbIM HAYUCHSAIOTCS 7,035,709 5,913,244 4,698,350 4,824,640 2,686,023 - 25,157,966
MPOLEHTbI

CpencrBa 6aHKOB 320,329 - - - - - 320,329
Cpencrea KIIMEeHTOB 5,627,424 6,600 506,517 23,407 427 - 6,164,375
BbinyLueHHbIe

LT I T 169,792 262,870 38,670 14,515 - - 485,847
MNpouvie pe3epsbl 5,032 - 51,978 8,056 - - 65,066
O6s3aTensCcTBa no onepaumsm

e P 1,541 263 33,478 - - - 35,282
O6s3aTenLCTBa MO TEKyLUEMY Hanory _ _ 12,431 _ _ _ 12,431

Ha NpubbITb

06513aTeNbCTBA NO OTNOXKEHHOMY _ _ 651,660 _ _ _ 651,660
Hanory Ha npuobIb

06si3aTensCTBa Mo NPeKpaLLaemMon _ 519,934 _ B _ _ 519,934
[EsATeNnbHOCTN

Mpouve ob6s13aTenbcTBa 965 32,026 100,181 - - - 133,172
UTOro OBA3ATEJIbCTBA 13,160,792 6,734,937 6,093,265 4,870,618 2,686,450 — 33,546,062
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Liquidity gap 1,740,800  (1,816,452) 3,277,120 3,301,382 (2,118,380)
Interest sensitivity gap 216,215 (2,069,860) 1,856,410 6,364,540 160,265
(fixed rate)

s Mgt 9,612 393,024 659,948 (3,039,733)  (2,281,129)

(floating rate)

Interest sensitivity gap 225,827 (1,676,836) 2,516,358 3,324,807 (2,120,864)

Cumulative interest

L 225,827 (1,451,009) 1,065,349 4,390,156 2,269,292
sensitivity gap

The table below presents the cash flow payable by the Group under financial liabilities by remaining contractual maturities at the balance
sheet date. The amounts disclosed in the table are the contractual undiscounted cash flows of all financial liabilities (i. e. nominal values),
whereas the Group manages the inherent liquidity risk based on discounted expected cash inflows.

LIABILITIES:

Loans and advances from banks 5,147,034 1,392,858 2,141,931 5,275,518 357,068 14,314,404
Customer accounts 11,462,681 1,480,138 3,348,873 2,764,088 27,561 19,083,341
Debt securities issued 1,580,707 2,446,400 4,362,272 287,935 66,554 8,743,868
Liabilities on finance lease transactions 1,309 96,044 164,705 405,792 24,296 692,146
Subordinated debt 4,845 9,690 43,605 232,560 1,986,450 2,277,150
Total interest bearing liabilities 18,196,576 5,425,130 10,061,386 8,965,888 2,461,929 45,110,909

CONSOLIDATED STATEMENTS
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PasHunua mexay aktnsamm

1,740,800 (1,816,452) 3,277,120 3,301,382 (2,118,380)
1 o6sa3aTen-cTBamMun

Pa3Huua mexay aktusamu

1 obs3aTenbCTBaMu, No

KOTOPbIM HaYMCASOTCSA 216,215 (2,069,860) 1,856,410 6,364,540 160,265
MPOLLeHTbI MO

UKCUPOBAHHON CTaBke

Pa3Huua mexay aktusamu

1 0653aTeNLCTBAMU, Mo

KOTOPbLIM HaYMCNATCA 9,612 393,024 659,948 (3,039,733) (2,281,129)
MPOLEHTLI MO NiaBatoLLen

cTaBke

PasHunua mexay aktusamu
1 06si3aTenbcTBamu, No
KOTOPbIM HAYUCASOTCS
MPOLIEHTBI, UTOrO

225,827 (1,676,836) 2,516,358 3,324,807 (2,120,864)

PasHuua mexay aktneamm

1 ob6s13aTenbCTBaMu, No

KOTOPbIM Ha4YMCASAOTCSA 225,827 (1,451,009) 1,065,349 4,390,156 2,269,292
NPOLIeHTbI, HapacTalLmM

UTOroM

B npviBeneHHOW Huxe Tabnuvue npencTaBrieHbl AEHEXHbIE CPEeACTBa, KoTopble pynna aosxHa OyaeT BbiNaatuTb Mo GUHAHCOBLIM
06sa3aTenbcTBaM B COOTBETCTBMN C KOHTPAKTHBIMY CPOKaMM UX MOralleHunsl, Ha AaTy COCTaBNeHns 0T4eTHOCTU. CyMMBbl, packpbiTbie B
Tabnuue, NpeacTaBnsioT cOOOV HEAMCKOHTUPOBAHHBLIE AEHEXHbIE MOTOKM MO (GMHAHCOBLIM 00si3aTeNnbLCTBAM B COOTBETCTBUU C
[orosBopamu (T. €., HOMUHaNIbHbIE CTOMMOCTM), B TO BPEMS Kak [pynna ynpasnseT PUCKOM JIMKBUOHOCTU, NMPUCYLLMM €€ AEATENIbHOCTMY,

Ha OCHOBaHUM ONCKOHTMPOBAHHbLIX CYMM OXMAOaeMblX I'IOCTyI'IJ'IeHI/II7I OEHEXHbIX NMOTOKOB.

OBSA3ATEJIbCTBA:

CpepncTBa 6aHKOB 5,147,034 1,392,858 2,141,931 5,215,518 357,068 14,314,404
CpencTsa KIMEHTOB 11,462,681 1,480,138 3,348,873 2,764,088 27,561 19,083,341
BbinyLUeHHbIE AONTOBbIE LieHHbIE ByMarn 1,580,707 2,446,400 4,362,272 287,935 66,554 8,743,868
gggﬁ:ﬁﬂf S ——— 1,309 96,044 164,705 405,792 24,296 692,146
Cy60pavHUPOBaHHbIV 3aeM 4,845 9,690 43,605 232,560 1,986,450 2,277,150

WUtoro o6si3aTenbcTBa,

18,196,576 5,425,130 10,061,386 8,965,888 2,461,929 45,110,909
MO KOTOPbIM HAaYNCIAIOTCS NPOLEHTbI

KOHCONMANPOBAHHAA OTHETHOCTb
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LIABILITIES:
Loans and advances from banks 4,745,155 1,313,705 254,533 3,462,820 2,022,890 11,799,103
Customer accounts 7,773,863 729,408 2,665,358 627,008 427 11,796,064
Debt securities issued 586,009 4,080,435 2,274,569 742,717 141,462 7,825,192
Liabilities on finance lease transactions 68,199 127,751 295,240 447,925 50,737 989,852
Subordinated debt 5,491 10,982 49,419 263,568 2,122,110 2,451,570
Total interest bearing liabilities 13,178,717 6,262,281 5,539,119 5,544,038 4,337,626 34,861,781
Credit risk

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

Risk management and monitoring is performed within set limits of authority, by the Credit Committees and the Bank's Management Board.
Before any application is made by the Credit Committee, all recommendations on credit processes (borrower's limits approved, or amend-
ments made to loan agreements, etc.) are reviewed and approved by the branch risk-manager or the Risk Management Department. Daily
risk management is performed by the Head of Credit Departments and Branch Credit Divisions.

The Group structures the level of credit risk it undertakes by placing limits on the amount of risk accepted in relation to one borrower, or
groups of borrowers, and to industry (and geographical) segments. Limits on the level of credit risk by a borrower and a product (by indus-
try sector, by region) are approved monthly by the Management Board. The exposure to any one borrower including banks and brokers is
further restricted by sub-limits covering on and off-balance sheet exposures which are set by the Credit Committee. Actual exposures
against limits are monitored daily. Where appropriate, and in the case of some loans, the Group obtains collateral and corporate, and per-
sonal guaranties, but a significant portion is personal lending, where no such facilities can be obtained. Such risks are monitored on a con-
tinuous basis and subject to annual or more frequent reviews.

Off-balance sheet credit-related commitments represent unused portions of credit in the form of loans, guarantees or letters of credit. The
credit risk on off-balance sheet financial instruments is defined as a probability of losses due to the inability of a counterparty to comply
with the contractual terms and conditions. With respect to credit risk on commitments to extend credit, the Group is potentially exposed
to a loss in an amount equal to the total unused commitments. However, the likely amount of loss is less than the total unused commit-
ments since most commitments to extend credit are contingent upon customers maintaining specific credit standards. The Group applies
the same credit policy to the contingent liabilities as it does to on-balance sheet financial instruments, i. e. the one based on the proce-
dures for approving the grant of loans, using limits to mitigate the risk, and current monitoring. The Group monitors the term to maturity
of credit commitments because longer term commitments generally have a greater degree of credit risk than short-term commitments.

CONSOLIDATED STATEMENTS
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OBSA3ATEJIbCTBA:

Cpencrea 6aHKOB 4,745,155 1,313,705 254,533 3,462,820 2,022,890 11,799,103
CpepncTsa KNMEHTOB 7,773,863 729,408 2,665,358 627,008 427 11,796,064
BbinyLeHHble JONrOBbIE LIeHHbIE Bymaru 586,009 4,080,435 2,274,569 742,717 141,462 7,825,192
g::::;e”"cma 10 ONepauNAM GUHAHCOBON g 199 127,751 295,240 447,925 50,737 989,852
Cy60pAnvHMPOBaHHbI 3aeM 5,491 10,982 49,419 263,568 2,122,110 2,451,570

UToro o693aTtenbcTBa, N0 KOTOPbIM

13,178,717 6,262,281 5,539,119 5,544,038 4,337,626 34,861,781
HaYUCNAOTCSA NPOLEHTbI

KpeauTtHbiii puck

pynna nopgepraetcs KpeauTHOMY PUCKY, T. €. PUCKY HEUCMOJSIHEHUSI CBOMX 00S3aTenbCTB OAHOV CTOPOHON MO (pUHAHCOBOMY
VHCTPYMEHTY U, BCNEACTBME 3TOro, BO3HMKHOBEHWS Yy APYroli CTOPOHbI GUHAHCOBOrO yObITKA.

YnpasneHve puckammn 1 nx MOHUTOPUHI B YCTAHOBMIEHHbIX Npeaenax ocywecTtenserca KpeantHbim komuteTom 1 lNpasneHnem baHka.
Mepepn nobbiM HeNocpeacTBeHHbIM aelicTeneM KpenntHoro KomuTeTa, Bce pekoMmeHaaumm no KpeamTHbIM NpoueccamM (orpaHuyeHuns,
YCTaAHOBJ/IEHHbIE 4151 32EMLLMKOB, UAW AOMOSHEHUS K KPEAUTHOMY OOrOBOPY, M T. M.) PACCMaTPUBAIOTCA U YTBEPXAAIOTCA MEHEAXKEPOM
noapasaeneHus no ynpaeieHNio puckamMmu nnm YnpasneHnem puckoB. ExxegHeBHas paboTa no ynpasieHuo pUckammy OCyLLLECTBASETCS
pykoBoauTenem KpeantHoro ynpasneHus n KpeantHeiMu ciyxxb6amm noapasaeneHuii.

[pynna ycTaHaBnMBaeT ypOBEHb CBOEr0 KPEAUTHOrO pUCKa 3a CHET OMNPeAENeHns: MakCMarbHON CYMMbI PUCKa B OTHOLLEHUM OHOMO 3aeMLLuKA
VI FPYMMbl 32EMLLMKOB, a Takke 0TPACEBbIX (U reorpadriecknx) CEerMeHToB. JIMMUTbI B OTHOLLIEHWN YPOBHS KPEAMTHOMO pPUCKA MO 3aEMLLIMKAM,
npoaykTam (OTpacnsiM 3KOHOMMKM, PErvioHaM) eXemMecsiiHo yTeepxkzatoTcs [paeneHveM. Puck mo kaxaomy 3aemiuyky, BKodasi GaHku 1
OpOKEPOB, [OMOJIHUTENBHO OrpaHWMYMBAETCs CyOaMMUTamMK, OXBaTbiBAIOLMMU GanaHcoBble M BHEGANaHCOBLIE PUCKM, YCTAHABIIMBAEMbIMU
KpeanTHbIM KOMUTETOM. EXXEAHEBHO OCYLLIECTBNSIETCH MOHUTOPUHI DaKTUHECKOro pasMepa PUCKOB B CPABHEHWUM C YCTAHOBJIEHHLIMU JIMMUTAMU.

Mpun Heo6xo0aAMMOCTH, a TakXe B OTHOLLEHMM BONbLUMHCTBA Ceya, [pynna nonyyaeT 3asor, a Takke rapaHTumn opraHusaumnin u GUsnyYeckmx
JVL, OJHAKO CYLUECTBEHHAs 4acCTb KPEeAUTOBAHUS MPUXOAMTCS Ha KpeauTbl GU3NYECKMM NMLuaM, B OTHOLUEHUW KOTOPbIX MOJyYeHMEe
3as0ra Uau rapaHTun He NPeACTaBNseTCs BO3MOXHbIM. TakMe PUCKU NMOABEPraTCsl MOCTOSHHOMY MOHUTOPUHIY U aHaM3upyloTcs
C NepMoAMYHOCTbLIO HEe pexe OHOro pasa B rog,.

BrebanaHcoBble KpeauTHble 00si3aTenbcTBa NPeacTaBnsioT coO0M HEMCMNONb30BaHHbIE KPEeOUTHbIE JIMHUW, FapaHTUX UM akKpPeaUTUBbI.
KpeouTHbIli pyck Mo GUHAHCOBBIM MHCTPYMEHTAM, Y4YMTbIBAEMbIM Ha BHEOAIAHCOBbLIX CUETAX, OMNPEAENSETCS KaK BEPOSITHOCTb MOTEPb U3-3a
HEBO3MOXHOCTU 3aemLupka coboaate YCNoBUS U CPOKU KOHTPakTa. o OTHOLIEHMIO K KPeaWTHOMY PUCKY, CBSI3aHHOMY C BHEOanaHCOBbIMM
PUHAHCOBLIMU MHCTPYMEHTamu, Mpynna NnoTeHUManbHO HECET YObITOK, PaBHbIA 0OLLE CyMME HENCMOJb30BaHHbIX KPeaAUTHbIX NHMIA. OgHaKo
BEPOSITHAs CyMMa yObITka HUXe OOLLE/i CyMMbl HEMCMONIb30BaHHbLIX 0683aTeNbCTB, MOCKOJbKY B OOMBLUMHCTBE Cly4aeB BO3HMKHOBEHME
0653aTenbCTB N0 NPEAOCTABIEHNIO KPEAUTA 3aBUCUT OT TOrO, COOTBETCTBYIOT NN KIIMEHTHI ONpefeneHHbIM CTaHaapTaM KpeamTocnocoBHOCTU.
[pynna npUMeHSsIeT Ty e KPeAUTHYIO MOSIUTUKY B OTHOLLEHMN YCIIOBHbIX 00S13aTENbCTB, YTO U B OTHOLLEHUM OTPAXEHHbIX B 6anaHce hUHAHCOBbIX
VNHCTPYMEHTOB, MONNTVKY, OCHOBAHHY!IO Ha NpoLieaypax YTBEPXAEHNS BblAa4M CCYA, MCMOMb30BaHNSA IVMMUTOB, OFPAHNYNBAIOLLIMX PUCK U TEKYLLIErO
MOHUTOPUHra. Mpynna ocyLecTBASET MOHUTOPUHI 00S3aTeNbCTB MO MPEeAOCTaBIEHUIO KPEAUTOB MO CPOKaM, MOCKOsbKy 00si3aTenbcTsa
¢ 60NbLUYM CPOKOM MOraLleHusl, KaK NpaBuio, HECYT G0bLUMIA KPEAUTHBI PUCK MO CPABHEHMIO C KPATKOCPOYHLIMU 00513aTeNlbCTBAMMU.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2007

Maximum Exposure

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

The following table presents the maximum exposure to credit risk of financial assets and contingent liabilities. For financial assets the max-
imum exposure equals to a carrying value of those assets prior to any offset or collateral. For other contingent liabilities the maximum
exposure to credit risk is the maximum amount the Group would have to pay if the loan amount was called on.

Balances with the Central Bank of the Russian Federation 3,269,560 - 3,269,560
Financial assets at fair value through profit or loss 198,452 - 198,452

Loans and advances to banks 6,738,175 2,977,839 3,760,336
Loans to customers 32,206,040 30,812,239 1,393,801
Unused credit lines 6,637,883 - 6,637,883

Balances with the Central Bank of the Russian Federation 2,465,450 - 2,465,450
Financial assets at fair value through profit or loss 297,789 - 297,789
Loans and advances to banks 6,595,380 3,416,002 3,179,378
Loans to customers 20,790,876 19,866,878 923,998
Unused credit lines 3,948,530 - 3,948,530

CONSOLIDATED STATEMENTS
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NMPUMEHAHNA K KOHCOvJ'IVI,D,VIPOBAHHOVI MUNHAHCOBOW OTYETHOCTW
3A1oa, SAKOH4YMBLUNNCA 31 AEKABPA 2007 NrOAA

MakcumManbHbIli pa3zmMmep KpeauTHOro pucka

MakcrmanbHbIn pasmMep KpegnTHOro pmcka prnnbl MOXET CYLLEeCTBEHHO BapbpoOBaTbLCHA B 3@aBMCUMOCTU OT MHAOMBKMAYaJIbHbIX PUCKOB,
NPUCYLLNX KOHKPETHLIM akTBam, 1 0BLMX IKOHOMUYECKUX PUCKOB Ha pbIHKE.

B cnepywouweii Tabnuue npeacTtaBieH MakCUManbHbI pa3Mep KPeaUTHOro pucka no (GUHAHCOBBLIM aKTMBaM U YCJIOBHbIM
obsazarenbcTeam. [1ns GUHAHCOBLIX aKTUBOB, OTPAXaeMblx Ha 6anaHCOBbLIX CYETAxX, MaKCUMaJIbHbI Pa3Mep KPeAMTHOrO puUcka paBeH
6anaHcoBON CTOMMOCTU 3TMX aKkTMBOB 6e3 yyeTa 3a4eToB aKkTMBOB U 006a3atenscTB uan obecnedeHus. [Ons npoymx YCIOBHbIX
0693aTeNbCTB MakCUMasbHbIV pa3mMep KpeauTHOro pucka npeacTtasnseT coboli MakCcrMMasbHyo CyMMy, KOTopyto Ipynne npuwnock Obl
3aniaTuTb B Crlydae BOCTPeOOBaHNS CCyabl.

JeHexHble cpeacTsa u cyeta _

B LleHTpanbHom 6aHke Poccuiickon Penepauym ShHEelelEl 3,269,560
®durHAHCOBbIE aKTUBbI, OTPAXKAEMbIE

Mo cnpaBeavBOi CTOMMOCTU Yepes NPUGLIIN UK YObITKA LeE e . Uelelze
CpencTsa B 6aHKax 6,738,175 2,977,839 3,760,336
Ccyabl, NpefocTaBneHHbIe KMeHTam 32,206,040 30,812,239 1,393,801
Hewncnonb3oBaHHbIE KPEAUTHbIE JIMHUN 6,637,883 - 6,637,883

JeHexHble cpeacTsa u cyeta _

B LleHTpanbHom 6aHke Poccuiickon Penepauym A S 2,465,450
®durHaHCOBbIE aKTUBbI, OTPAXKAEMbIE

Mo cnpaBeavBOi CTOMMOCTU Yepes NPUGLIIN UK YObITKA AL 1Y . AR
CpencTsa B 6aHKax 6,595,380 3,416,002 3,179,378
Ccyabl, NpefocTaBneHHbIe KNneHTam 20,790,876 19,866,878 923,998
Hewncnonb3oBaHHbIE KPEAUTHbIE JIMHUN 3,948,530 - 3,948,530
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2007

Financial assets are graded according to the current credit rating they have been issued by an internationally regarded agency. The high-
est possible rating is AAA. Investment grade financial assets have ratings from AAA to BBB. Financial assets, which have ratings lower than
BBB are classed as speculative grade.

The following table details the credit ratings of financial assets that are neither passed due nor impaired held by the Group:

Balances with the Central Bank

of the Russian Federation - - B Sl e Sl 5el
Financial assets at fair value through profit _ _ _ 198,452 198,452
or loss

Loans and advances to banks 807,297 114,408 17,962 5,798,508 6,738,175
Loans to customers - - - 3,718,773 3,718,773

Balances with the Central Bank of the Russian

o . - - - 2,465,450 2,465,450
Loans and advances to banks 387,660 71,047 125 6,136,548 6,595,380
Financial assets at fair value through profit or loss - - - 297,789 297,789
Loans to customers = = = 532,913 532,913

The banking industry is generally exposed to credit risk through its financial assets and contingent liabilities. Credit risk exposure of the
Group is concentrated within the Russian Federation. The exposure is monitored on a regular basis to ensure that the credit limits and
credit worthiness guidelines established by the Group's risk management policy are not breached.

CONSOLIDATED STATEMENTS
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NMPUMEHAHNA K KOHCOVJ'IVI,D,I/IPOBAHHOVI MUNHAHCOBOW OTYETHOCTW
3A1oa, SAKOH4YMBLUNNCA 31 AEKABPA 2007 NrOAA

®durHaHCOBbIE aKTUBbI KIACCUPULMPYIOTCH C YHETOM TEKYLUMX KPEAWUTHBIX PEWTUHIOB, MPUCBOEHHbLIX MEXAYHapPOAHO-MPU3HAHHBLIMUA
PENTUHIOBBIMM areHTCTBaMu. HauBbICLIMA BO3MOXHbIN pPenTuHr — AAA. VIHBECTULMOHHbIN YPOBEHb (GUHAHCOBbLIX aKTUBOB
COOTBETCTBYET perTuHram ot AAA no BBB. ®rHaHCOBbIE akTVBbLI C PENTUHIOM Hke BBB OTHOCHATCS K CNEKYyNSTUBHOMY YPOBHIO.

[Janee npeacrasneHa knaccudukaums HeobeCUEHEHHbIX U HEMPOCPOYEHHbIX GUMHAHCOBbLIX akTUBOB PYMMbl MO KPEAUTHBIM PENTUHIAM:

JeHexHble cpeacTea u cyeta
B LleHTpanbHoOM GaHke - - - 3,269,560 3,269,560
Poccuiickoin depepaumn

®durHaHCOBbIE aKTVBbI, OTPaXaeMble No crnpasenSIMBoin

- - - 198,452 198,452
CTOMMOCTM Yepe3 NPUOLINN UNIKN YObITKA

CpencTsa B 6aHKax 807,297 114,408 17,962 5,798,508 6,738,175
Ccyabl, NpefocTaBneHHbIe KneHTam - - - 3,718,773 3,718,773

JleHexHble cpeacTsa 1 cyeTa

B LleHTpanbHoM GaHke - - - 2,465,450 2,465,450
Poccuiickoit depepauunn
CpepncTBa B 6aHKax 387,660 71,047 125 6,136,548 6,595,380

®drHaHCOBbIE aKTUBbI, OTPAXaeMble Mo CrpaBeavBom

CTOMMOCTU Yepes MPUBLIIN UK YBbITKA . . . =) A

Ccynabl, NpefocTaB/ieHHbIE KIIMEHTaM - - - 532,913 532,913

OpraHn3saumm 6aHKOBCKOrO CEKTopa B LESIOM NMOABEPXEHbI KPEAUTHOMY PUCKY, BO3HUKAIOLLEMY B OTHOLLUEHUN GUMHAHCOBLIX aKTUBOB
1 ycnoBHbIX 06si3aTenbcTB. KpeauTHblii puck [pynnbl cocpenotodeH B Poccuiickoit Pepepaumn. CTeneHb KPeguTHOro pucka
NoOABEPraeTCs PEryaspHOMYy MOHUTOPUHTY, 4TOObl 06ecneynTb COOGM0AEHME NIMMUTOB MO KpeauTaM M KPeauTocnocoOHOCTU
B COOTBETCTBUW C YTBEPXAEHHOM PYNNon NOAUTMKOM NO yNPaBieHMIO PUCKaMU.
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Geographical concentration

BANK AVANGARD

The Assets and Liabilities Management Committee exercises control over the risk in the legislation and regulatory arena and assesses its
influence on the Group's activity. This approach allows the Group to minimize potential losses from the investment climate fluctuations in
the Russian Federation. The Group's Management Board sets up country limits, which mainly apply to banks of the Commonwealth of

Independent States and Baltic countries.

The geographical concentration of assets and liabilities is set out below:

ASSETS:

Cash and balances with the Central
Bank of the Russian Federation

Financial assets at fair value through profit or loss

Loans and advances to banks
Loans to customers
Advances under finance lease

Fixed assets acquired for transfer to finance lease

Fixed assets

Current income tax assets
Other assets

TOTAL ASSETS

LIABILITIES:

Loans and advances from banks
Customer accounts

Debt securities issued

Other provisions

Liabilities on finance lease transactions
Current income tax payable
Deferred income tax liabilities
Other liabilities

Subordinated debt

TOTAL LIABILITIES

NET POSITION

CONSOLIDATED STATEMENTS

4,066,992

4,307,848

5,779,391
31,378,029
106,192

495,721

1,380,142
19,536
837,180
48,371,031

7,721,492
18,643,952
8,442,294
51,699
37,438
9,816
920,043
153,654
969,000
36,949,388
11,421,643

946,442
525,682
297,771

25,980
17,724
1,813,599

5,589,141
2,067

606,979
8,928
6,207,115
(4,393,516)

12,342
302,329
60,752

2,179
377,602

408,863
65,389

474,252
(96,650)

4,066,992

4,307,848

6,738,175
32,206,040
464,715

495,721

1,406,122
19,536
857,083
50,562,232

13,719,496
18,711,408
8,442,294
51,699
644,417
9,816
920,043
162,582
969,000
43,630,755
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leorpacdunyeckas KOHUEHTpauusa

KomuTteT no ynpaeneHunio aktMeaMu 1 0693aTesibCTBaMUN OCYLLLECTBIISIET KOHTPOJIb 32 PUCKOM, CBSI3aHHbIM C M3MEHEHUSIMU B HOpMaXx
3aKOHOAATENbCTBA, M OLUEHMBAET €ro BO3AENCTBNE Ha AeATeNbHOCTb [pynnbl. JaHHbIN NOAXOA NO3BOASET [pynne CBECTU K MUHUMYMY
BO3MOXHbIE YObITK/ OT U3MEHEHUI MHBECTULIMOHHOIO knumaTta B P®. MpaBneHne Mpynnbl ycTaHaBAMBAET CTPAHOBLIE JIMMUTBI, KOTOPbIE
B OCHOBHOM NMPUMEHSIOTCS 6aHKaMu B OTHOLLEHWM COAPYXECTBa He3aBNCUMbIX rOCYAAPCTB 1 CTPaH bantun.

MHdopmaums o reorpacdmnyeckont KOHLEHTPALMM akTUBOB 1 0083aTeNbCTB NPeAcTaB/ieHa B crieaytoLmx Tabnmuax:

AKTWBBbI:

él,s:s:(;:z;pggﬁgzzrmﬁem B LleHTpansHOM GaHke 4,066,992 _ _ 4,066,992
e B e TP o - :
CpepncTBa B 6aHkax 5,779,391 946,442 12,342 6,738,175
Ccyabl, NpefocTaBneHHbIe KMeHTam 31,378,029 525,682 302,329 32,206,040
ABaHCbI N0 GMHAHCOBOW apeHae 106,192 297,771 60,752 464,715
S(;LOHE:::; ;;)g;;c;r::ﬁ ;lpmo6peTeHHb|e ANs nepenayn 495721 _ B 495721
OcCHOBHbIE CpeacTea 1,380,142 25,980 = 1,406,122
TpeboBaHMs MO TeKyLLeMy Hanory Ha NpuobINb 19,536 - 19,536
Mpouve akTuBbI 837,180 17,724 2,179 857,083
UTOro AKTUBbI 48,371,031 1,813,599 377,602 50,562,232
OBA3ATEJIbCTBA:

CpepncTea 6aHKOB 7,721,492 5,589,141 408,863 13,719,496
CpepncTsa KIIMEHTOB 18,643,952 2,067 65,389 18,711,408
BbinyLleHHbIe 4ONTOBbIe LieHHble Bymaru 8,442,294 - - 8,442,294
Mpouve pesepsbl 51,699 - - 51,699
06s13aTenbCTBa No onepaumsam GUHAHCOBOM apeHab 37,438 606,979 - 644,417
006s13aTeNbCTBA N0 TEKYLLEMY HANIOrY Ha NPUOLUTb 9,816 - - 9,816
0O6s13aTeNLCTBA MO OTIIOXKEHHOMY HasIory Ha NPUGHIL 920,043 - - 920,043
Mpoune o6s3aTenscTBa 153,654 8,928 - 162,582
Cy60opavHMPOBaHHbIN 3aemM 969,000 - - 969,000
UTOro OBSAA3ATEJIbCTBA 36,949,388 6,207,115 474,252 43,630,755
OTKPbITAY NO3ULINA 11,421,643 (4,393,516) (96,650)
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ASSETS:

Cash and balances with the Central
Bank of the Russian Federation

Financial assets at fair value through profit or loss

Loans and advances to banks
Advances under finance lease
Loans to customers

Fixed assets acquired for transfer to finance lease

Property, plant, and equipment
Current income tax assets

Assets on discountinued operations
Other assets

TOTAL ASSETS

LIABILITIES:

Loans and advances from banks
Customer accounts

Debt securities issued

Other provisions

Liabilities on finance lease transactions
Current income tax payable

Deferred income tax liabilities
Liabilities on discountinued operations
Other liabilities

Subordinated debt

TOTAL LIABILITIES

OPEN POSITION

CONSOLIDATED STATEMENTS

3,128,029

4,876,902

6,130,615
198,618
20,531,471

1,650,076

905,889
23,087
33,498
851,638
38,329,823

6,030,248
11,161,826
7,567,779
65,066
18,189
12,431
651,660
519,934
128,790
969,000
27,124,923
11,204,900

462,135
112,229
100,180

24,320

35,282
734,146

4,782,475
396,092

910,147
4,382
6,093,096
(5,358,950)

2,630

I59¥225)

161,855

263,592
64,451

328,043
(166,188)

3,128,029

4,876,902

6,595,380
310,847
20,790,876

1,650,076

930,209
23,087
33,498
886,920
39,225,824

11,076,315
11,622,369
7,567,779
65,066
928,336
12,431
651,660
519,934
133,172
969,000
33,546,062
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AKTUBbI:

JeHexHble cpeacTsa v cyeta B LieHTpanbsHoM 6aHke
Poccuiickoin depepauun

®DuHaHCOBbIE aKTUBbI, OTPAXaEMbIe MO CrpaBeaSIMBON
CTOMMOCTM Yepes3 Npubbinv nnm yobITku

CpepncTBa B 6aHkax
ABaHcCbl N0 GUHAHCOBOW apeHae
Ccyabl, NpeoCcTaBeHHbIe KIMeHTaM

OCHOBHbIE CPEACTBA, NPUOBPETEHHBIE A8 Nepeaaqmn
B GU1HAHCOBYIO apeHy

OcHoBHble cpeacTsa

Tpe6oBaHWs NO TEKYLLEMY HaNOry Ha NpubbIb
AKTVBbI MO NPeKpaLLaeMOi AeSATENbHOCTN

Mpoune akTnBbI

UTOro AKTUBbI

OBA3ATE/IbCTBA:

CpencTea 6aHKOB

CpepcTaa K/IMEHTOB

BbINyLLEHHbIE AONTOBbIE LIEHHbIE Bymaru

Mpouve pesepBsbl

O6s13aTeNbLCTBA MO OnepaLmnsivM GUHAHCOBO apeHabl
CymMMa TekyLLero Hanora Ha npubblib
O6s13aTeNnbCTBA MO OTIOXKEHHOMY HaIory Ha NpUGkITL
O6s13aTeNbCTBA NO NPEKpaLLaeMol AeATENbHOCTU
Mpouyne o6s3aTenscTea

Cy60opavHMPOBaHHLIN 3aeM

UTOro OBSA3ATEJIbCTBA

OTKPbITAA NO3NLUA

3,128,029

4,876,902

6,130,615
198,618
20,531,471

1,650,076

905,889
23,087
33,498
851,638
38,329,823

6,030,248
11,161,826
7,567,779
65,066
18,189
12,431
651,660
519,934
128,790
969,000
27,124,923
11,204,900

462,135
112,229
100,180

24,320

35,282
734,146

4,782,475
396,092

910,147
4,382
6,093,096
(5,358,950)

2,630

159,225

161,855

263,592
64,451

328,043
(166,188)

3,128,029

4,876,902

6,595,380
310,847
20,790,876

1,650,076

930,209
23,087
33,498
886,920
39,225,824

11,076,315
11,622,369
7,567,779
65,066
928,336
12,431
651,660
519,934
133,172
969,000
33,546,062
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Market Risk

Market risk covers interest rate risk, currency risk and other pricing risks, to which the Group is exposed. There have been no changes as
to the way the Group measures risk or to the risk it is exposed in 2007.

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

The ALMC also manages interest rate and market risks by matching the Group's interest rate position, which provides the Group with a
positive interest margin. The Department of Financial Control conducts monitoring of the Group's current financial performance, estimates
the Group's sensitivity to changes in interest rates, and its influence on the Group's profitability.

The majority of the Group's loan contracts and other financial assets, and liabilities that bear interest are either variable or contain claus-
es enabling the interest rate to be changed at the option of the lender. The Group monitors its interest rate margin and consequently does
not consider itself exposed to significant interest rate risk or consequential cash flow risk.

The following table presents a sensitivity analysis of interest rate risk, which has been determined, based on «reasonably possible changes

in the risk variable». The level of these changes is determined by management and is contained within the risk reports provided to key
management personnel.

Impact on profit before tax:

Assets:

Financial assets at fair value through profit or loss 1,902 (1,902) 2,854 (2,854)
Loans and advances to banks 53,276 (58,276) 57,754 (57,754)
Loans to customers 138,337 (138,337) 87,114 (87,114)
Liabilities:

Loans and advances from banks (124,731) 124,731 (102,287) 102,287
Customer accounts (47,365) 47,365 (34,187) 34,187
Debt securities issued (48,485) 48,485 (43,425) 43,425
Liabilities on finance lease transactions (5,959) 5,959 (8,931) 8,931
Subordinated debt (9,690) 9,690 (9,690) 9,690
Net impact on profit before tax (42,715) 42,715 (50,798) 50,798

CONSOLIDATED STATEMENTS
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PBbIHOYHBIV pUck

PbIHOYHBIV PUCK BKIIOYAET PUCK M3MEHEHUS MPOLLEHTHOW CTaBKWM, BaMOTHBIN PUCK M MPOYME LEHOBbIE PUCKM, KOTOPbLIM NMOABEPXEHA
pynna. B 2007 rogy cnocobbl OLEHKN PUCKOB 1 PUCKK, KOTOPbLIM noagepxeHa Mpynna, He U3MEHUNCb.

JeatenbHOCTb pynnbl NOABEPXEHA MPOLEHTHOMY PUCKY, Tak Kak KOMnaHuu [pynnbl NpuMBAekaloT 3aeMHble CcpeacTsa nog
buKCMpoBaHHbIE M MNnaBaloWne MPOLEHTHbIE CTaBku. [aHHbI PUCK KOHTpoaupyeTcsa [pynnor C MOMOLLbIO MNOAAEPXAHUSA
COOTBETCTBYIOLLEIO COOTHOLLEHMS 3aEMHbIX CPEACTB C GUMKCMPOBAHHOM 1 NIaBAIOLLEN CTABKOM NPOLEHTA.

KomuTeT no ynpaBneHmntio akTMBHO-NacCUBHbIMY ONEPaLMAIMM YyNPaBnseT pUCckamu U3MEHEHNS MPOLLEHTHOM CTaBKN U PbIHOYHBIM PUCKOM
nocpencTBOM ynpasieHust no3uumeit Fpynnbl Mo NPOLEHTHbIM CTaBkaM, o6ecneymBasi MOJSIOXKUTENbHYIO MPOLIEHTHYIO Mapxy.
JenapTameHT GUHAHCOBOrO KOHTPOSA OTCNEXMBAET TeKyLume pesynbrarbl GMHAHCOBOM AesATeNbHOCTY [pynnbl, OLEHMBAET YA3BMMOCTb
[pynnbl B OTHOLLEHUWN N3MEHEHNS MPOLIEHTHbIX CTAaBOK U BIUSIHME Ha Npubbinu Mpynnbi.

BoNbLUMHCTBO KpeamuTHbIX AOroBOpoB Mpynnbl 1 APYrx GUHAHCOBbIX akTMBOB U 00S3aTENLCTB, MO KOTOPbIM HAYNCTISIOTCS MPOLEHTHI,
VIMEIOT M1aBaloLLy0 MPOLLEHTHYIO CTaBKy, MO0 YCNOBUS AOrOBOpPa NpeaycMaTpuBaloT BO3MOXHOCTb M3MEHEHWS KPEANTOPOM CTaBKM
npoueHTa. PykoBoacTBO [pynnbl OCYLLECTBASET MOHUTOPUHI MPOLEHTHOW Mapxwu [pynnbl M cyuMTaeT, 4To [pynna He HeceTt
CYLLECTBEHHOIO PYCKa N3MEHEHNS NMPOLIEHTHOM CTaBKN 1 COOTBETCTBYIOLLLErO PUCKA B OTHOLLEHUN AEHEXHbIX MOTOKOB.

B npuvBeneHHON Huxke Tabnvue npeacTaBsieH aHanm3 YyBCTBUTENIbHOCTU K MPOLLEHTHOMY PUCKY, KOTOPbIA Oblil NMPOBEAEH C YHETOM
«0H6OCHOBAHHO BO3MOXHbIX M3MEHEHMI pucka». CTENeHb 3TUX U3MEHEHUIA OMNPELENSeTCs PyKOBOACTBOM U OTPaxXaeTcs B oT4yeTax 0o

yrnpaBneHu PUCKOM, KOTOPbIE MPEACTaBASIOTCS KJIIOYEBOMY YrpPaBieHYeCKOMY nepcoHany Ipynnbi.

BnusgHue Ha NpuObLIb 4,0 HANIOro06/10XXEeHUs:

AKTUBbI:

®durHAHCOBbIE aKTUBbI, OTPAXKAEMbIE

Mo cnpaBeanBoli CTOUMOCTU 1,902 (1,902) 2,854 (2,854)
yepes nNpubbLIv UNu yobITKA

CpepncTBa B 6aHKax 53,276 (53,276) 57,754 (57,754)
Ccyabl, NpefoCcTaBneHHbIe KMeHTam 138,337 (138,337) 87,114 (87,114)
OBSA3ATEJIbCTBA:

CpepncTea 6aHkoB (124,731) 124,731 (102,287) 102,287
CpencTBa KIMEHTOB (47,365) 47,365 (34,187) 34,187
BbInyLUEHHbIE L0NrOBbIE LLEHHbIE ByMaru (48,485) 48,485 (43,425) 43,425
06s13aTenbCTBA No onepaumsam GUHAHCOBOM apeHabl (5,959) 5,959 (8,931) 8,931
Cy60opavHMPOBaHHbIN 3aeM (9,690) 9,690 (9,690) 9,690

Yucroe BnusgHue Ha NnpudLINDL

O e (42,715) 42,715 (50,798) 50,798
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2007

Impact on shareholders equity:

Assets:

Financial assets at fair value through profit or loss 1,446 (1,446) 2,169 (2,169)
Loans and advances to banks 40,490 (40,490) 43,893 (43,893)
Loans to customers 105,136 (105,136) 66,207 (66,207)
Liabilities:

Loans and advances from banks (94,796) 94,796 (77,738) 77,738
Customer accounts (35,997) 35,997 (25,982) 25,982
Debt securities issued (36,849) 36,849 (33,003) 33,003
Liabilities on finance lease transactions (4,529) 4,529 (6,788) 6,788
Subordinated debt (7,364) 7,364 (7,364) 7,364
Net impact on shareholders equity (32,463) 32,463 (38,606) 38,606

Currency risk

Currency risk is defined as the risk that the value of a financial instrument will fluctuate due to changes in foreign exchange rates. The
Group is exposed to the effects on its financial position and cash flows of fluctuations in the prevailing foreign currency exchange rates.

The Financial Committee controls currency risk by management of the open currency position on the estimated basis of RUR devaluation
and other macroeconomic indicators, which gives the Group an opportunity to minimize losses from significant currency rates fluctuations
toward its national currency. The Treasury Department performs daily monitoring of the Group's open currency position with the aim to
comply with the statutory requirements of the CBR.

The Group's exposure to currency risk is presented in the table below:

CONSOLIDATED STATEMENTS
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BnusHue Ha kanuTan:

AKTUBbI:

®duHAHCOBbIE aKTUBbI, OTPAXKAEMbIE

rno cnpaBeanBOl CTOUMOCTU 1,446 (1,446) 2,169 (2,169)
Yepes NpubbINv Unn yobITKn

CpepncTBa B 6aHKax 40,490 (40,490) 43,893 (43,893)
Ccyabl, NpenoCcTaBieHHbIE KIIMEHTaM 105,136 (105,136) 66,207 (66,207)
OBSA3ATEJIbCTBA:

CpepncTea 6aHKOB (94,796) 94,796 (77,738) 77,738
CpencTea KIMEHTOB (35,997) 35,997 (25,982) 25,982
BbinyLleHHbIe [0rOBbIe LieHHble Bymaru (36,849) 36,849 (33,003) 33,003
0O6a3aTenbCTBa No onepauvsm GUHaHCOBOWN apeHAbl (4,529) 4,529 (6,788) 6,788
Cy60pavHUPOBaHHLIN 3aeM (7,364) 7,364 (7,364) 7,364
Yucroe BnAMsHME Ha COGCTBEHHBI Kanutan (32,463) 32,463 (38,606) 38,606

BanioTHbI puck

BantoTHbI pyck NpeacTaBnsieT cobo pUcK U3MEHEHMSI CTOMMOCTU PUHAHCOBOIO MHCTPYMEHTA B CBSI3U C U3MEHEHEM KypcoB 0OMeHa
BastoT. PMHAHCOBOE MOIOXEHME U AEHEXHbBIE NMOTOKM [PYNMbl NOABEPXEHbI BO3AENCTBUIO KONIebaHii KypcoB 0OMeHa MHOCTPaHHbIX BASTIOT.

PurHAHCOBbI KOMUTET OCYLLIECTBIISIET YrpaB/ieHNe BaJIOTHBIM PUCKOM MYyTEM OMNpPEAEeNIEHNs OTKPbITOM BaNOTHOM NO3MLMK, NCXOOS U3
npeanonaraeMoro 06ecLeHEHNST POCCUIACKOrO pybist U NMPOYNX MaKpO3SKOHOMUYECKMX MHOMKATOPOB, YTO no3BonseT [pynne cBectu
K MUHUMYMY YObITKM OT 3HAUYUTENIbHbIX KONleGaHWin Kypca HauMOHAaNbHOWM M MHOCTPaHHbIX BamioT. KasHayencTBO OCyLLecTBNsSEeT
eXeOHEBHbI KOHTPOJIb 32 OTKPLITOW BasIlOTHOM no3uumeri Mpynnbl ¢ uenbio obecrnedyeHnst ee COOTBETCTBUS TpeboBaHusM LI PO.

MHdbopmaumsa 06 ypoBHe BasIlOTHOrO pucka [pynnbl npeacTaBneHa aanee:
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ASSETS:

Cash and balances with the Central Bank of the Russian
Federation

Financial assets at fair value through profit or loss

Loans and advances to banks
Loans to customers
Advances on finance lease

Fixed assets acquired for transfer to finance lease

Property, plant, and equipment
Current income tax asset

Other assets

TOTAL ASSETS

LIABILITIES:

Loans and advances from banks
Customer accounts

Debt securities issued

Other provisions

Liabilities on finance lease transactions
Current income tax payable

Deferred income tax liabilities

Other liabilities

Subordinated debt

TOTAL LIABILITIES

OPEN BALANCE SHEET POSITION

CONSOLIDATED STATEMENTS

3,837,713

4,307,848

5,433,589
20,740,045
106,192

3,450

1,380,142
19,536
822,134
36,650,649

4,076,437
15,396,704
7,352,144
21,506
37,438
9,816-
920,043
97,069
969,000
28,880,157
7,770,492

154,737

1,041,661
3,942,462
5,431

17,918

11,561
5,173,770

2,638,582
1,177,269
668,253
13,372
10,224

56,877
4,564,577
609,193

68,596

252,014
4,121,662
353,092

466,013

7,433
5,268,810

4,467,104
932,686
380,083
16,491
596,755

8,635
6,401,754
(1,132,944)

5,946

10,911
3,401,871

8,340

25,980
15,955
3,469,003

2,537,373
1,204,749
41,814
330

1
3,784,267
(315,264)

4,066,992

4,307,848

6,738,175
32,206,040
464,715

495,721

1,406,122
19,536
857,083
50,562,232

13,719,496
18,711,408
8,442,294
51,699
644,417
9,816
920,043
162,582
969,000
43,630,755
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rOO0BOV OTHET 2007

AKTUBbI:

JleHexHble cpencTsa v cyeta B LieHTpanbHOM 6aHke
Poccuiickoin Pepepauun

®drHaHCOBbIE aKTUBbI, OTPAXaeMbIE M0 CrpaBeaIvBoM
CTOMMOCTM Yepes NpuGbIIv U yBbITKM

CpencTBa B 6aHKax
Ccyabl, NpepocTaBeHHbIe KIMeHTam
ABaHCbl N0 GUHAHCOBOW apeHae

OCHOBHbIE CPEACTBa, NPMOOPETEHHbIE AN Nepeaayn
B PMHAHCOBYIO apeHay

OCHOBHbIE CPEAcTBa

TexyLuye TpeGoBaHWs MO Haory Ha NPUbLIb
Mpoyne akTuBbI

UTOro AKTUBbI

OBA3ATEJIbCTBA:

CpencTea 6aHKOB

CpepcTsa KIMEHTOB

BbII'IyLLl,eHHbIe J0JIrOBbIE LIEHHbIE Gymarw

Mpouve pesepBbl

0O6s13aTeNbLCTBA NO OnepaLmnsaM GUHAHCOBOWM apeHabl
O6s3aTenbCcTBa No TEKyLEeMy Hasory Ha npubbiib
O6sa3aTenbCcTBa Mo OTI0KEHHOMY HaIory Ha NPUBLIL
Mpoyvne o6a3atenbCcTea

Cy60paVHUPOBaHHLIN 3aeM

UTOro OBA3ATEJIbCTBA

OTKPbITAY BAJIAHCOBASI MO3ULIUA

3,837,713

4,307,848

5,433,589
20,740,045
106,192

3,450

1,380,142
19,536
822,134
36,650,649

4,076,437
15,396,704
7,352,144
21,506
37,438
9,816-
920,043
97,069
969,000
28,880,157
7,770,492

154,737

1,041,661
3,942,462
5,431

17,918

11,561
5,173,770

2,638,582
1,177,269
668,253
13,372
10,224

56,877
4,564,577
609,193

68,596

252,014
4,121,662
353,092

466,013

7,433
5,268,810

4,467,104
932,686
380,083
16,491
596,755

8,635
6,401,754
(1,132,944)

5,946

10,911
3,401,871

8,340

25,980
15,955
3,469,003

2,537,373
1,204,749
41,814
330

;
3,784,267
(315,264)

4,066,992

4,307,848

6,738,175
32,206,040
464,715

495,721

1,406,122
19,536
857,083
50,562,232

13,719,496
18,711,408
8,442,294
51,699
644,417
9,816
920,043
162,582
969,000
43,630,755
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2007

Derivative financial instruments and spot contracts

Fair values of derivative financial instruments and spot transactions are included in currency analysis presented above. The following table
presents further analysis of currency risk by types of derivative contracts and spot transactions as of 31 December 2007:

Accounts payable on forward and spot contracts (1,751,767) (2,394,608) (1,243,289) (5,389,664)
Accounts receivable on forward and spot 2,044,913 1,559,080 1,785,671 _ 5,389,664
contracts

NET POSITION ON FORWARD

AND SPOT CONTRACTS 293,146 (835,528) 542,382 -

TOTAL OPEN POSITION 8,063,638 (226,335) (590,562)

CONSOLIDATED STATEMENTS
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NMPUMEHAHNA K KOHCOvJ'IVI,D,VIPOBAHHOVI MUNHAHCOBOW OTYETHOCTW
3A1oa, SAKOH4YMBLUNNCA 31 AEKABPA 2007 NrOAA

npOI/I3BOAHbIe ¢vmaucoab|e WHCTPYMEHTbI U CAEeJIKM CnoT

Cnpase.u,nmsaﬂ CTOMMOCTb MPOUN3BOAHbIX d)I/IHaHCOBbIX MHCTPYMEHTOB U COENOK CNOoT BK/IIOYaEeTCHA B HpMBe,D,eHHbIVI BblLLEe aHaIn3 Mo
BUOaM BaltoOT. AHanun3 BastloTHOro pucka no npon3soaHbIM CDVIHaHCOBbIM WHCTPYMEHTaM 1 caenkam CroT Nno COCTOAHUIO Ha 31 J],eKa6pﬂ
2007 ropa npencTasiieH B criegyloulein Tabnuue:

O6s13aTenbCTea no GpopBapAHbIM KOHTPaKTaM

(1751,767)  (2,394,608)  (1,243,289) (5,389,664)
1 KOHTpakTam crnot
TpeGoaris Mo OpEaPAHLIM KOHTPaKTaM 2,044,913 1,559,080 1,785,671 - 5,389,664
1 KOHTPakKTam crnoTt
HETTO-NMO3ULNS NO POPBAPAHbLIM CAEJIKAM
1 CASTKAM GhOT 293,146 (835,528) 542,382 -
MTOrO OTKPLITAS IOZULMS 8,063,638 (226,335) (590,562)
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ASSETS:

cash and balances with the Central Bank ofthe 5 894,339 187,784 39,104 6,802 3,128,029
Financial assets at fair value through profit or loss 4,876,902 - - - 4,876,902
Loans and advances to banks 6,045,513 363,818 92,851 93,198 6,595,380
Advances under finance lease 198,618 - 112,229 - 310,847
Loans to customers 9,862,901 6,816,894 3,675,667 435,414 20,790,876
Fixed assets acquired for transfer to finance lease 37,035 365,306 751,445 496,290 1,650,076
Property, plant, and equipment 905,889 24,320 930,209
Current income tax asset 23,087 - - - 23,087
Assets on discontinued operations 33,498 - - - 33,498
Other assets 844,051 11,340 24,261 7,268 886,920
TOTAL ASSETS 25,721,833 7,745,142 4,695,557 1,063,292 39,225,824
LIABILITIES:

Loans and advances from banks 2,945,342 2,832,729 3,629,935 1,668,309 11,076,315
Customer accounts 9,290,063 1,497,729 832,935 1,642 11,622,369
Debt securities issued 5,848,816 1,514,138 204,825 - 7,567,779
Other provisions 8,346 40,880 15,840 - 65,066
Liabilities on finance lease transactions 18,189 93,391 815,881 875 928,336
Current income tax payable 12,431 - - - 12,431
Deferred income tax liabilities 651,660 = = = 651,660
Liabilities on discountinued operations 519,934 - - - 519,934
Subordinated debt 969,000 - - - 969,000
Other liabilities 100,967 25,984 5,044 1,177 133,172
TOTAL LIABILITIES 20,364,748 6,004,851 5,504,460 1,672,003 33,546,062
OPEN BALANCE SHEET POSITION 5,357,085 1,740,291 (808,903) (608,711)

CONSOLIDATED STATEMENTS
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AKTUBbI:

[eHexHble cpeacTea v cueta B LieHTpanbHOM GaHke
Poccuiickoin depepaumn

®drHaHCOBbIE aKTUBbI, OTPAXAEMbIE MO CrpaBeaMBON
CTOMMOCTM 4epesd Npubbinv nnm yobITku

CpepncTBa B 6aHKax
ABaHCbl N0 GUHAHCOBOW apeHae
Ccyabl, NpenoCcTaBeHHbIe KIMEHTaM

OCHOBHbIE CPEACTBA, MPMOBPETEHHbIE A8 Nepeaaqn
B GU1HAHCOBYIO apeHay

OcHoBHble cpeacTsa

TekyLye TpeboBaHUsS NO Hanory Ha NpuobIb
AKTVUBbI MO NPeKpaLLAeMOn AeATENbHOCTN

Mpoune akTnBbI

UTOro AKTUBbI

OBA3ATEJIbCTBA:

CpencTea 6aHKOB

CpepcTaa KIMEHTOB

BbINyLLEHHbIE [ONTOBbIE LIEHHbIE Bymaru

Mpouve pesepBbl

0O6s13aTeNLCTBA MO OnepaLmnsM GUHAHCOBO apeHabl
TekyLmii Hanor Ha NpubbUIb K ynnate
O6s3aTenbCTBa Mo OTI0KEHHOMY HaIOry Ha NPUBLIb
O6s13aTeNLCTBA NO NPeKpaLLaeMol AeSTeNbHOCTU
Cy60panHMPOBaHHbIN 3aeM

Mpoune o6s3aTenbcTBa

UTOro OBSA3ATEJIbCTBA

OTKPbITAA BAJIAHCOBASA NO3ULIUA

2,894,339

4,876,902

6,045,513
198,618
9,862,901

37,035

905,889
23,087
33,498
844,051
25,721,833

2,945,342
9,290,063
5,848,816
8,346
18,189
12,431
651,660
519,934
969,000
100,967
20,364,748
5,357,085

187,784

363,818

6,816,894

365,306

11,340
7,745,142

2,832,729
1,497,729
1,514,138
40,880
93,391

25,984
6,004,851
1,740,291

39,104

92,851
112,229
3,675,667

751,445

24,261
4,695,557

3,629,935
832,935
204,825
15,840
815,881

5,044
5,504,460
(808,903)

6,802

93,198

435,414
496,290

24,320

7,268
1,063,292

1,668,309
1,642

1,177
1,672,003
(608,711)

3,128,029

4,876,902

6,595,380
310,847
20,790,876

1,650,076

930,209
23,087
33,498
886,920
39,225,824

11,076,315
11,622,369
7,567,779
65,066
928,336
12,431
651,660
519,934
969,000
133,172
33,546,062
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2007

Fair values of derivative financial instruments and spot transactions are included in currency analysis presented above. The following table
presents further analysis of currency risk by types of derivative contracts and spot transactions as of 31 December 2006:

Accounts payable on forward and spot contracts (713,529) (1,664,413) (319,208) (2,697,150)
Accounts receivable on forward and spot contracts 1,630,497 470,796 595,857 - 2,697,150
NET POSITION ON FORWARD AND SPOT

CONTRACTS 916,968 (1,193,617) 276,649 -

TOTAL OPEN POSITION 6,274,053 546,674 (532,254) (608,711)

Currency risk sensitivity

The following table details the Group Sensitivity to a 10% increase and decrease in the USD against the RUR. 10% is the sensitivity rate
used when reporting foreign currency risk internally to key management personnel, and represents management's assessment of the pos-
sible change in foreign currency exchange rates. The sensitivity analysis includes only outstanding foreign currency denominated mone-
tary items and adjusts their translation at the end of the period for a 10% change in foreign currency rates. The sensitivity analysis includes
external loans as well as loans to foreign operations within the Group where the denomination of the loan is in a currency other than the
currency of the lender or the borrower.

Impact on profit or loss (22,633) 22,633 54,667 (54,667)
Impact on equity (17,201) 17,201 41,547 (41,547)

Impact on profit or loss (59,056) 59,056 (53,225) 53,225
Impact on equity (44,883) 44,883 (40,451) 40,451

Price risk is the risk that the value of a financial instrument will fluctuate as a result of changes in market prices whether those changes are
caused by factors specific to the individual security or its issuer or factors affecting all securities traded in the market. The Group is
exposed to price risks of its products, which are subject to general and specific market fluctuations.

CONSOLIDATED STATEMENTS




bAHK ABAHTAPN rOO0OBOVI OTHET 2007

NMPUMEHAHNA K KOHCOvJ'IVI,D,VIPOBAHHOVI MUNHAHCOBOW OTYETHOCTW
3A1oa, SAKOH4YMBLUNNCA 31 AEKABPA 2007 NrOAA

Cnpase.u,nmsaﬂ CTOMMOCTb MPOUN3BOAHbIX Cbl/IHaHCOBbIX MHCTPYMEHTOB U COENOK CNnOoT BK/IIOHaEeTCHA B I'IpVIBE,EI,EHHbIVI BblLLEe aHaIn3 Mo
BUOaM BaltoOT. AHanun3 BastloTHOro pucka no npon3soaHbIM CDVIHaHCOBbIM WHCTPYMEHTaM 1 caenkam CrnoT Nno COCTOAHUIO Ha 31 D,eKa6pﬂ
2006 ropma npencTtasrieH B criegyloulein Tabnuue:

O6s13aTenbCTBa Mo popBapAHbIM KOHTPaKTaM

(713529)  (1,664,413)  (319,208) (2,697,150)
M KOHTpaKTam cnoT

TPEGOBAHNA 110 POPEAPAHEIM KOHTPAKTAM 1630497 470,796 595,857 - 2,697,150
1N KOHTPakKTam crnoTt

HETTO-MO3UNLUNA MO ®OPBAPAOHLIM CAE/IKAM

D oAEnK ChoT 916,968 (1,193,617) 276,649 -

UTOro OTKPbLITAA NTO3ULNA 6,274,053 546,674 (532,254) (608,711)

AHanns 4yBCTBUTEJIbHOCTU K BaJIOTHOMY PUCKY

B npuBeneHHon Huxe Tabnuvue npeacTaBiieH aHanmM3 YyBCTBUTENbLHOCTU BaHka K yBenMyeHuto 1 ymeHblleHumto kypca gonnapa CLUA
n EBpo Ha 10% no oTHoweHuno K pybsnto. YpoBeHb H4yBCTBUTENBHOCTU B pa3mepe 10% MCnonb3yeTcs npu aHanu3e v noaroToBKe
BHYTPEHHEN OTYETHOCTW MO BaJIOTHOMY PUCKY AN PYKOBOACTBA WM OTPaXaeT MPOBEAEHHYID PYKOBOACTBOM OLEHKY BO3MOXHOMO
M3MEHEHNsT KypCOB BaioT. B aHanna 4yBCTBUTENLHOCTU BKJIIOYEHbl TOSIbKO CYMMbl B MHOCTPAHHOWM BaioTe, MMEIOLWMECS HA KOHEL,
nepuoaa, Npu KOHBepPTaLMM KOTOPbIX HA KOHEL, Nepnoaa UCNosb3yTCS KypCbl, UBMEHEHHbIE Ha 10% No CpaBHEHWMIO C AEeNCTBYIOLMMMU.
B aHanu3e 4yBCTBUTENBbHOCTM K PUCKY YHaCTBYIOT BHELLUHME 3alMbl MU 3alMbl MHOCTPAHHbIX KOMMAaHui [pynnbl, NpeaoCTaBAEHHbIE
B BaJIIOTE, OT/IMYHON OT BaNioThl KpEAUTOPA UKW 3aemLumka.

BnuvsiHne Ha npubbinb nnm yobITOK (22,633) 22,633 54,667 (54,667)
BnvsHue Ha kanutan (17,201) 17,201 41,547 (41,547)

BnusiHne Ha npubbinb nnm yobITOK (59,056) 59,056 (53,225) 53,225
BnvsaHue Ha kanutan (44,883) 44,883 (40,451) 40,451

LleHOBOM pUCK — 9TO PUCK U3MEHEHUI CTOMMOCTU GUHAHCOBOIO MHCTPYMEHTA B Pe3y/bTaTe N3MEHEHWN PbIHOYHBIX LIEH, HE3AaBUCUMO OT
TOro, BbI3BaHbl JI 3TN U3MEHeHUs dakTopamu, crneundruyHbLIMU AN OTAENbHOW LEeHHON Bymarn nnn ee aMmuteHTa, unu dakropamu,
BAIMSIIOLLMMU Ha BCE LIeHHble Bymaru, obpaliaemMble Ha pbiHke. [pynna noaBepXeHa LEHOBOMY PUCKY B CBSI3M C BIUSHUEM OOLUMX UNn
cneunduyHbIX UI3BMEHEHMIA HA PbIHKE HA €€ NPOAYKTHI.
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The Group manages price risk through periodic estimation of potential losses that could arise from adverse changes in market conditions,
and establishing, and maintaining appropriate stop-loss limits, and margin, and collateral requirements. With respect to undrawn loan
commitments the Group 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.

Other price risks

The Group is exposed to equity price risks arising from investments in securities.

Price sensitivity analysis

The sensitivity analyses below have been determined based on the exposure to equity price risks at the reporting date.
If equity prices had been 5% higher/lower:

Net profit for the year ended 31 December 2007 and 2006 would increase/decrease by RUR 215,392 thousand and RUR 243,845 thou-
sand, respectively, for the Group as a result of the changes in fair value of securities.

Limitations of sensitivity analysis

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

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

Other limitations in the above sensitivity analyses include the use of hypothetical market movements to demonstrate potential risk that only

represent the Group's view of possible near-term market changes, that cannot be predicted with any certainty; and the assumption that
all interest rates move in an identical fashion.
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Ons ynpaBneHusi LEeHOBbIM puvckoM [pynna nUcrnonb3yeT MePUOAMYECKYIO OLLEHKY MOTEHUMANbHbBIX YObITKOB, KOTOPblE MOryT ObiTb
NMOHECEHbI B pe3ynbTaTe HeraTuMBHbIX U3MEHEHU KOHLIOHKTYPbl PbiHKA, M YCTaHABMBAET OrPaHUYEHMsI HA BEJIMYMHY [OMYyCTUMbIX
yObLITKOB, a Takxe TpeboBaHWS B OTHOLUEHMM HOPMblI MPUOLIIM K 3anoroBoro obecrnedveHus. B oTHoOweHun o6a3aTenbCTB
Nno Heucnosib30BaHHbIM KpeauTam [pynna MOXeT MOoHecTV yObITOK B CyMMe, paBHOM 06Llei cymMMe Takumx o6s3aTensctB. OpHako
BEPOSITHAS CyMMa yObITKa HVXE 06LLEN CYMMbI Taknx 0683aTeNbCTB, MOCKOJIbKY B GONILLUMHCTBE C/ly4aeB BO3HMKHOBEHME 0653aTeNbCTB
3aBVICUT OT OMNPELENEHHbIX YCIIOBUI, U3NOXEHHbBIX B KDEANTHBIX COMNALLEHUSIX.

Mpoune ueHoBbIe pUcku
[pynna noaBepxeHa pUCcKy M3MEHEHMS LIeH Ha A0NeBble MHCTPYMEHTbI B CBA3K C (GUHAHCOBLIMU BIOXEHUSIMU B LIEHHbIE Bymaru.
AHanus 4YyBCTBUTEJIBHOCTU K LLEHOBOMY PUCKY

OnucaHHbIN HUXEe aHann3 YyBCTBUTEIbHOCTM MPOBOAMIICA UCXOAA U3 MOABEPXEHHOCTM PUCKY KONebaHns LUeH Ha akLMy Ha OTHETHYIO
nary.

B cnyvae yBenn4eHusi/yMeHbLUEHNS LieHbl Ha akumn Ha 5%:

YucTaa npubsbiib Mpynnbl 3a roapl, 3akoHumBLLvecs 31 nekabps 2007 n 2006 rr., ysenuunnacb/cokpatunacb 6bl Ha 215,392 Thic. py6.
1 243,845 TbIC. PY6., COOTBETCTBEHHO, B PE3Y/bTaTe TakUX U3SMEHEHWI CMIPaBeJIMBO CTOMMOCTHY LEHHbIX Bymar.

OrpaHuquuﬂ aHanu3a 4yBCTBUTEJIbHOCTU

B npuBeneHHbIX Bbille Tabnumuax oTpaxeH addekT N3MeHEHNs!, OCHOBAHHOIO Ha MTABHOM MPEANONIOKEHUN NPU HEM3MEHHOCTU APYInX
npennonoxeHnn. B OeicTBUTENBbHOCTU, MEXAY NPEeAnosoXeHUsSMn 1 apyrumm ¢akropaMmm CyuleCTBYET CBA3b. Takxke cneayeT
OTMETUTb, YTO YYBCTBUTENIbBHOCTb UMEET HENMHENHbIN XapakTep, NO3TOMY He A0JIKHA NPOBOANTLCA MHTEPMONALNS NN 3KCTPaNonaumns
MOy4eHHbIX PE3Y/bTaTOB.

AHann3 4yBCTBUTENIbHOCTU HE Y4UTBIBAET, 4TO pynna OCYLIECTBASET akTMBHOE YMNpPaBleHE CBOMMUN akTMBaMu 1 00s3aTeNnbCTBaMu.
B pononHeHue k 3TOMy GMHAHCOBOE MOSIOXeHUe [pynnbl MOXET ObiTb MOABEPXEHO U3MEHEHUSIM B 3aBUCMMOCTU OT U3MEHEHW,
npoucxoasawmx Ha pbiHke. Hanpumep, ctpaterus Mpynnbl B o6nact ynpasneHnst GUHAHCOBBIMU pUCKaMU HaLeNleHa Ha ynpaBfieHne
puckoM konebaHuii pbiHKa. B crniyyae pe3knx HeratuBHbIX KOneGaHUin LIeH Ha pbiHKE LeHHbIX Bymar pykoBOACTBO MOXET 00pallatbCs
K TakuM MeToAaMm, Kak npofaxa MHBECTULMIA, NBMEHEHWE COCTaBa MHBECTULIMOHHOIO NOPTdENs, a TakKe VMHbIM MeToAaM 3alLMUThI.
CnepoBatesibHO, U3BMEHEHWNE MPEAOJIOKEHN MOXET HE OKasaTb BNIMSHMS Ha 0083aTeNibCTBa M CYLLECTBEHHO MOBMVSATb HA aKTUBbI,
yunTbiBaeMble Ha GanaHce Nno PbIHOYHOW LeHe. B aToi cutyaumm pasHble METObI OLLEHKN aKTMBOB 1 0653aTeNbCTB MOMYT NPUBOAUTL
K 3HAYNTENbHbIM KOJIE6aHVSIM BENTMYMHBI COOCTBEHHbLIX CPEACTB.

[pyrve orpaHnyeHvs B NPUBEAEHHOM BbIlIE aHANN3e YyBCTBMTENIbHOCTM BKJIIOYAKOT MCMOJIb30BAHME TMMOTETUYECKMX ABUXEHUI Ha
PbIHKE C LIENbi0 PACKPLITUS MOTEHLMANILHOIO PUCKa, KOTOPbIE NPEACTABASOT COO0M ML NPOrHo3 [PynMbl 0 NPeACTOSALLMNX NUBMEHEHUSX
Ha pbIHKE, KOTOPbIE HEBO3MOXHO Npeackasath C Kakor-nMbo CTENEHbIO YBEPEHHOCTU. TakKe OrpaHNYeHNEM SBNSETCS NPEAroioXeEHNE,
YTO BCE MPOLEHTHbIE CTaBKM N3MEHSIIOTCS MAEHTUYHBIM 06pa3omMm.
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tel. /fax: (495) 737-73-73, 234-23-24

Head Office: 12 Sadovnicheskaya Street, Blding 1, 115035

Yakimanka Office: 52 Bolshaya Yakimanka, bld. 1

Spektr Office: 35 Usacheva Street, bid. 1

Varshavsky Office: 26 Varshavskoye Shosse

Dmitrovsky Office: 11 Dmitrovskoe Shosse

Rublevsky Office: 52A Rublevskoye Shosse

Avangard-Express Offices

Ne 8803
Ne 8812
Ne 8813
Ne 8814
Ne 8816
Ne 8817
Ne 8818
Ne 8821
Ne 8822
Ne 8823
Ne 8825
Ne 8826
Ne 8827
Ne 8830
Ne 8831
Ne 8832
Ne 8833
Ne 8834
Ne 8836
Ne 8837
Ne 8838
Ne 8840
Ne 8841
Ne 8843
Ne 8844
Ne 8846
Ne 8849
Ne 8850
Ne 8854
Ne 8855
Ne 8856
Ne 8857
Ne 8858
Ne 8859
Ne 8860
Ne 8861

35 Usacheva Street, bld. 1

41 Geroev Panfilovtsey, bld. 1

30 Ryazansky prosp., bld. 2

25 Akademika Volgina Street, bld. 1
7 Uralskaya Street

1 Tikhoretsky blvd., bld. 70

10 Novocherkassky blvd., bid. 1

9 Michurinsky prosp., bld. 3

34 Federativny prosp., bld. 1

9 Otkrytoe Shosse, bld. 1

37 Letchika Babushkina Street, bld. 1
3 Zagoryevsky Proezd, bld. 5

9 Chertanovskaya, bld. 1

7 Khachaturyana

13A Krasnoprudnaya Street

13 Petrozavodskaya Street, bld. 1
20 Plekhanova Street

33 Isakovskogo Street, bid. 1

26 Olimpiysky prosp., bld. 1

51 Mitinskaya Street

3 Orshanskaya

10/36 Astrakhansky Pereulok, bid. 1
22 Litovsky blvd.

5 Golubinskaya, bld. 1

28 Proezd Dezhneva

95 Altufyevskoye Shosse

10 Nametkina Street, bld. 1

16/14 Lipetskaya Street, bld. 1

12A Suzdalskaya Street

34 Onezhskaya Street, bld. 1

17A Veshnyakovskaya Street, bid. 1
11G Belozerskaya Street

11 Kargopolskaya Street, bld. 1

10 Podolskikh Kursantov Street

35 Borovskoye Shosse

42 Domodedovskaya Street

Customer Support (495) 234-98-98

Ne 8862
Ne 8863
Ne 8864
Ne 8865
Ne 8866
Ne 8867
Ne 8868
Ne 8869
Ne 8870
Ne 8871
Ne 8872
Ne 8874
Ne 8875
Ne 8877
Ne 8878
Ne 8880
Ne 8882
Ne 8883
Ne 8884
Ne 8886
Ne 8888
Ne 8889
Ne 8890
Ne 8891
Ne 8892
Ne 8893
Ne 8894
Ne 8895
Ne 8835
Ne 8839
Ne 8852
Ne 8873
Ne 8876
Ne 8879
Ne 8881
Ne 8887

tel.: (495) 230-04-42

tel.: (495) 244-34-21

tel.: (495) 937-62-44

tel.: (495) 976-22-29

tel.: (495) 231-27-43

19 Proletarsky prosp., bld. 1

2 Admirala Lazareva Street

54 Korneichuka Street

6 Musy Dzhalilya, bld. 2

7 Medynskaya Street

3 Borisovsky Proezd, bld. 1
14/15 Novomaryinskaya Street
16 Kantemirovskaya Street, bld. 1
14 Borisovskiye Prudy, bld. 5
60 Lybulinskaya, bld. 1

27 Novocherkassky blvd., bld. 1
3 Fryazevskaya Street, bld. 1
146 Varshavskoye Shosse

14 Lobnenskaya Street

28 Bolshaya Polyanka, bld. 1

9 Kronshtadtsky bivd., bld. 4

10 Shabolovka Street, bld. 2
76A Leningradsky prosp.

18 3rd Krutitsky Pereulok

20 Matveevskaya Street, bld. 3
15 Khabarovskaya Street

30 Frunzenskaya Embankment, bld. 2
6 Kustanayskaya Street

6 Klyuchevaya Street, bld. 1

34 Shosseinaya Street, bld. 1
30 Dubninskaya Street

95 Mira prosp., bld. 2

7 Ostrovityanova Street

53A, n/o 3, Lyubertsy

5 Pervomaiskaya Street, Dolgoprudniy
30 Mira Street, Mytischi

26 Professionalnaya Street, bld. 1, Dmitrov

35 Bolshaya Pokrovskaya, Pavlovsky Posad

80 Shosse Entuziastov, letter B1, Balashiha

Federal Motor Road M1 Belarus, bld. 5, Odintsovo area

Domain 4, Nosovikhinskoye Sh., Saltykovka District, Balashiha
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LlenTpanbHeliin opuc 115035, yn. CapoBHuyeckas, a. 12, ctp. 1

Oduc «Akmmanka», yn. bonblasa Aknumanxka, a. 52, ctp. 1

Oduc «CnekTp», yn. Ycayesa, 4. 35, ctp. 1

Oduc «Bapliasckuin», Bapliasckoe L., a. 26

Oduc «IMUTpoBCKMiA», IMUTPOBCKOE L., A. 11

Oduc «Pybnesckuii», Pybnesckoe L., a. 52A

Oduchbl «<ABaHrapg-kcnpecc»

Ne 8803
Ne 8812
Ne 8813
Ne 8814
Ne 8816
Ne 8817
Ne 8818
Ne 8821
Ne 8822
Ne 8823
Ne 8825
Ne 8826
Ne 8827
Ne 8830
Ne 8831
Ne 8832
Ne 8833
Ne 8834
Ne 8836
Ne 8837
Ne 8838
Ne 8840
Ne 8841
Ne 8843
Ne 8844
Ne 8846
Ne 8849
Ne 8850
Ne 8854
Ne 8855
Ne 8856
Ne 8857
Ne 8858
Ne 8859
Ne 8860
Ne 8861
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yn. Ycayesa, a. 35, cTp. 1

yn. lepoes MNaHdwunosues, 4. 41, kopn. 1
PagaHckuin npocn., A. 30, kopn. 2
yn. Akagemuka Bonruna, a. 25, kopn. 1
yn. Ypanockas, a. 7

Tuxopeukuii 6-p, A. 1, ctp. 70
HoBouyepkacckuii 6-p, 4. 10, kopn. 1
MwuuypuHckuia npocn., A. 9, kopn. 3
®depnepatuBHbIii npocn., 34, kopn. 1
OtkpbiTOE W, 4. 9, cTp. 1

yn. Jletymka BabywkuHa, 4. 37, kopn. 1
3aropbeBckuii Np-4, 4. 3, kopn. 5
yn. YeprtaHoBckas, a. 9, ctp. 1

yn. XavatypsHa, a. 7

yn. KpacHonpygHas, a. 13A

yn. MeTtposaBoackas, a. 13, kopn. 1
yn. MnexaHosa, A. 20

yn. Micakosckoro, a. 33, kopn. 1
Onumnuiicknin npocn., 4. 26, ctp. 1
yn. MutnHckas, 4. 51

yn. OpLuaHckas, a. 3

AcTpaxaHckuii nep., . 10/36, ctp. 1
JlnToBckuii 6-p, a. 22

yn. fonybuHckas, a. 5, kopn. 1

np-4 JexHesa, o. 23
AnTydbeBckoe ., a. 95

yn. HameTtkuHa, a. 10, cTp. 1

yn. Jiuneukas, a. 16/14, kopn. 1

yn. Cyspanbckas, g. 12A

yn. OHexckas, a. 34, kopn. 1

yn. BewHskosckas, 4. 17A, ctp. 1
yn. benosepckas, a. 111

yn. Kaprononbckas, a. 11, kopn. 1
yn. Mogonbckux KypcaHTos, A. 10
Bopogckoe w., a. 35

yn. Jlomopnenosckas, a. 42

Ne 8862
Ne 8863
Ne 8864
Ne 8865
Ne 8866
Ne 8867
Ne 8868
Ne 8869
Ne 8870
Ne 8871
Ne 8872
Ne 8874
Ne 8875
Ne 8877
Ne 8878
Ne 8880
Ne 8882
Ne 8883
Ne 8884
Ne 8886
Ne 8888
Ne 8889
Ne 8890
Ne 8891
Ne 8892
Ne 8893
Ne 8894
Ne 8895
Ne 8835
Ne 8839
Ne 8852
Ne 8873
Ne 8876
Ne 8879
Ne 8881
Ne 8887

Ten.: (495) 737-73-73
Ten.: (495) 230-04-42
Ten.: (495) 244-34-21
Ten.: (495) 937-62-44
Ten.: (495) 976-22-29

Ten.: (495) 231-27-43

KpyrnocyrouHas cnyx6a knueHTckoi noanepxku (495) 234-98-98

Mponetapckuin npocn., 4. 19, kopn. 1

yn. Aomupana Jlazapesa, 4. 2

yn. KopHendyka, 4. 54

yn. Mycel xanuns, 4. 6, kopn. 2

yn. MeppiHckas, a. 7

Bopucosckuit np-4, 4. 3, kopn. 1

yn. HoBomapbuHckas, g. 14/15

yn. KaHtemnposckas, a. 16, kopn. 1

yn. Bopucosckue npyasbl, 4. 14, kopn. 5

yn. JlobnuHckas, 4. 60, cTp. 1

Hosouepkacckuii 6-p, . 27, kopn. 1

yn. dpssesckas, 4. 3, kopn. 1

Bapuaeckoe w., A. 146

yn. JToGHeHckas, o. 14

yn. Bonbwas MonsiHka, g. 28, ctp. 1
KpoHwTaarckuii 6-p, 4. 9, cTp. 4

yn. Wa6onoeka, a. 10, kopn. 2

JleHnHrpagckuii npocn., 4. 76A

3-1 Kpytuukwnia nep., a. 18

yn. MarseeBckas, a. 20, kopn. 3

yn. Xabaposckas, a. 15

®dpyH3eHckas HabepexHas, a. 30, cTp. 2

yn. Kyctanaickas, g. 6

yn. Kntouesas, g. 6, kopn. 1

yn. LWocceiHas, a. 34, ctp. 1

yn. [lybHuHckas, a. 30

npocn. Mupa, a. 95, ctp. 2

yn. OcTpoBuUTSIHOBA, 4. 7

r. Jllo6epubl, n/o 3, . 53A

r. JonronpyaHbiia, yn. MNepBomaiickas, a. 5

r. MbiTywm, yn. Mupa, g. 30

r. AmuTpos, yn. NMpodeccunoHansHas, 4. 26, kopn. 1
r. MaBnoBckuii Mocag, yn. Bonbluas Mokposckas, a. 35
r. Banawwxa, w. 9HTYy3nacTos, a. 80, nuT. b1
OpvHUoBCKUIA p-H, DAL M1 «Benapycb», cTp. 5
r. Banawwxa, Mkp-H CanTtbikoBka, HOCOBUXMHCKOE L., BAl. 4




2007 ANNUAL REPORT BANK AVANGARD

BANK'S OFFICES

Ne 0200 105/107 Moskovsky prosp. tel.: (812) 338-92-82
Ne 0289 168 Leninsky prosp. tel.: (812) 449-21-21
Avangard-Express Offices

Ne 0275 27 Udarnikov prosp., bld. 4, Letter A

Ne 0276 1 Novosmolenskaya Embankment, Room 1H, Letter b

Ne 0277 3 Kollontay Street, Nevsky District

Ne 0278 13 Sheremetyevskaya Street, Letter A

Ne 0279 99 Stachek Street, Letter A, room 8H

Ne 0281 7 Bogatyrsky prosp., bld. 1, Letter A

Ne 0282 27 Engelsa prosp., Letter D tel.: (812) 449-21-21
Ne 0283 15 Malaya Bukharestskaya

Ne 0284 8 prosp. Pyatiletok, bld. 1

Ne 0285 10 Tsiolkovskogo Street

Ne 0286 86 Marata Street, Letter A

Ne 0287 11 prosp. Kultury, bld. 1

Ne 0288 12 Tikhoretsky prosp., bld. 1

Ne 2210 25 Vyucheiskogo Street tel.: (8281) 20-01-02
Ne 2010 83 Gogolya Street tel.: (3852) 63-28-28
Ne 1410 40 Geroev Stalingrada prosp. tel.: (8442) 67-06-87
Ne 1430 1B Dzerdzhinskogo sq. tel.: (8442) 49-40-40
Avangard-Express Offices

Ne 1411 114 Angarskaya Street

tel.: (8442) 49-40-40
Ne 1420 9 Krasnoznamenskaya Street

Ne 1110 69 Svetlanskaya Street tel.: (4232) 60-88-33

Ne 0810 18 Fridrikha Engelsa Street tel.: (4732) 55-17-77
Avangard-Express Offices

Ne 0811 65A Geroev Sibiryakov Street

Ne 0812 156B Leninsky prosp. tel.: (4732) 55-17-77
Ne 0813 44B Generala Lizyukova Street

Ne 0610 16 Parizhskoy Kommuny Street tel.: (4932) 47-10-10
Avangard-Express Offices
Ne 0611 164 Lezhnevskaya Street tel.: (4932) 47-10-10

Ne 2410 41 Tolstogo Street tel.: (843) 236-37-37

Ne 2110 42-44-46 Moskovsky prosp. tel.: (4012) 99-99-00

Ne 1910 23 Vatutina Street tel.: (4712) 39-09-99

Ne 0300 12 Kuibysheva Street tel.: (3522) 49-13-90




bAHK ABAHTAPN rOO0OBOVI OTHET 2007

Ne 0200 Mockosckuii npocn., A. 105/107 Ten.: (812) 338-92-82
Ne 0289 JleHuHckuii npocn., a. 168 Ten.: (812) 449-21-21
Oduchbl «<ABaHrapg-kcnpecc»

Ne 0275 npocn. YoapHuKoB, a. 27, kopn. 4, nuT. A

Ne 0276 HosocmoneHckas Hab., a. 1, nom. 1H, nut. B

Ne 0277 HeBckuii paioH, yn. KonnowTaii, . 3

Ne 0278 yn. LLlepemeTtbeBckas, a. 13, nut. A

Ne 0279 yn. Ctauek, a. 99, nut. A, nom. 8H

Ne 0281 Boratbipckuii npocn., 4. 7, kopn. 1, nut. A

Ne 0282 npocn. 3Hrensca, a. 27, nuT. [, Ten.: (812) 449-21-21
Ne 0283 yn. Manas byxapectckas, a. 15

Ne 0284 npocn. MNatunetok, a. 8, kopn. 1

Ne 0285 yn. Linonkosckoro, a. 10

Ne 0286 yn. Maparta, g. 86, nut. A

Ne 0287 npocn. Kynetypsl, A. 11, kopn. 1

Ne 0288 Tuxopeukunii npocn., A. 12, kopn. 1

Ne 2210 yn. Belyuerickoro, a. 25 Ten.: (8281) 20-01-02
Ne 2010 yn. forong, o. 83 Ten.: (3852) 63-28-28
Ne 1410 npocn. lepoes Ctanunrpaga, a. 40 Ten.: (8442) 67-06-87
Ne 1430 nn. um. izepxuHckoro, a. 16 Ten.: (8442) 49-40-40

Odwuchbl <ABaHrapa-dkcnpecc»

Ne 1411 yn. AHrapckas, a. 114
Ten.: (8442) 49-40-40
Ne 1420 yn. KpacHo3HameHckas, 4. 9

Ne 1110 yn. CBetnaHckas, 4. 69 Ten.: (4232) 60-88-33

Ne 0810 yn. dpuppuxa SHrensca, 4. 18 Ten.: (4732) 55-17-77
Oduchbl «<ABaHrapg-kcnpecc»

Ne 0811 yn. fepoeB Cubupskos, 4. 65A

Ne 0812 JNenunHckunin npocn., A. 1566 Ten.: (4732) 55-17-77
Ne 0813 yn. lfeHepana JlnsiokoBa, 4. 446

Ne 0610 yn. Mapwxckonn KoMmmyHel, a. 16 Ten.: (4932) 47-10-10
Odwuchbl «<ABaHrapa-dkcnpecc»
Ne 0611 yn. JlexxHesckas, 4. 164 Ten.: (4932) 47-10-10

Ne 2410 yn. Tonctoro, a. 41 Ten.: (843) 236-37-37

Ne 2110 MockoBckuii npocn., 4. 42-44-46 Ten.: (4012) 99-99-00

Ne 1910 yn. BatytuHa, g. 23 Ten.: (4712) 39-09-99

Ne 0300 yn. Kyinbeiwesa, a. 12 Ten.: (3522) 49-13-90




2007 ANNUAL REPORT BANK AVANGARD

BANK'S OFFICES

Ne 1000 17 Proletarskaya Street tel.: (41322) 2-88-55

Ne 1810 12 Karla Marksa prosp. tel.: (3812) 37-11-77

Ne 0400 5 Volodarskogo/9 Yanvarya Street tel.: (3532) 77-57-52

Ne 0910 11 Pokrovskaya Street tel.: (4862) 54-24-24
Avangard-Express Offices
Ne 0911 27 Oktyabrskaya Street

tel.: (4862) 54-24-24
Ne 0912 10 Metallurgov Street, Room 1

Ne 1510 157 Krasnoarmeyskaya Street tel.: (8632) 83-12-12
Avangard-Express Offices
Ne 1511 6/13 Kosmonavtov prosp. tel.: (8632) 83-12-12

Ne 2310 38 Esenina Street tel.: (4912) 25-33-11

Ne 1710 111 Lenina Street tel.: (8652) 26-50-64

Ne 0700 9 Svobodny Pereulok tel.: (4822) 48-15-70
Avangard-Express Offices
Ne 0711 10 Tverskoy prosp.

. tel.: (4822) 48-15-70
Ne 0712 60 Mozhaiskogo Street, bid. 1,2

Ne 1230 9A Topolinaya tel.: (8482) 68-18-18
Ne 1610 31 Gagarina Street tel.: (8352) 61-45-33
Avangard-Express Offices

Ne 1611 105A Kalinina Street

’ tel.: (8352) 61-45-33
Ne 1612 22 Leningradskaya Street
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Ne 1000 yn. Mponetapckas, a. 17 Ten.: (41322) 2-88-55

Ne 1810 npocn. Kapna Mapkca, a. 12 Ten.: (3812) 37-11-77

Ne 0400 yn. Bonopgapckoro/9 sHeaps, 4. 5 Ten.: (3532) 77-57-52

Ne 0910 yn. Mokposckas, a. 11 Ten.: (4862) 54-24-24
Odwuchbl <ABaHrapa-dkcnpecc»
Ne 0911 yn. Oktabpbekas, o. 27

Ten.: (4862) 54-24-24
Ne 0912 yn. Metannypros, 4. 10, nom. 1

Ne 1510 yn. KpacHoapmetrickas, 4. 157 Ten.: (8632) 83-12-12
Oduchbl «<ABaHrapg-kcnpecc»
Ne 1511 npocn. KocmoHaBToB, A. 6/13 Ten.: (8632) 83-12-12

Ne 2310 yn. Ecenuna, a. 38 Ten.: (4912) 25-33-11

Ne 1710 yn. JlenuHa, a. 111 Ten.: (8652) 26-50-64

Ne 0700 CBoGopaHblli nep., A. 9 Ten.: (4822) 48-15-70
Odwuchbl <ABaHrapa-dkcnpecc»
Ne 0711 TBepckoii npocn., a. 10

Ten.: (4822) 48-15-70
Ne 0712 yn. Moxatiickoro, a. 60, kopn. 1, 2

Ne 1230 yn. TononuHas, a. 9A Ten.: (8482) 68-18-18

Ne 1610 yn. larapuvna, a. 31 Ten.: (8352) 61-45-33
Oduchbl «<ABaHrapg-kcnpecc»
Ne 1611 yn. KanuHuha, a. 105A

Ten.: (8352) 61-45-33
Ne 1612 yn. JleHnHrpagnckas, g. 22
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