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Independent auditors’ report

To the Shareholders and Board of Directors of Banking Group “National Factoring Company" -

We have audited the accompanying consolidated financial statements of Banking Group “National
Factoring Company", which comprise the consolidated balance sheet as at 31 December 2008, and
the consolidated income statement, consolidated statement of changes in equity and consolidated
cash flow statement for the year then ended, and a summary of significant accounting policies and
other explanatory notes.

Management's Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these consolidated 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 consolidated financial statements that are free from material misstatement,
whether due to fraud or error; selecting and applying appropriate accounting policies; and making
accounting estimates that are reasonable in the circumstances.

Auditors' Responsibility

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

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

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

Opinion

In our opinion, the consolidated financial statements present fairly, in all material respects, the
financial position of Banking Group “National Factoring Company” as at 31 December 2008, and its
financial performance and its cash flows for the year then ended in accordance with International
Financial Reporting Standards.
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20 ycneLuHbIX neT B Poccuu
B uctopuu Hawei komnarum 2009 rog —
rOA ABAALATUNETUA NPAKTUKM K IPHCT 3HA AHM» B Poccuu.

20 great years in Russia
Ernst & Young's milestone in 2009 is our 20-th anniversary in Russia.
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“National Factoring Company” Banking Group Consolidated Financial Statements
CONSOLIDATED BALANCE SHEET

As of 31 December 2008
(Thousands of Russian Rubles)
Notes 2008 2007

Assets
Cash and cash equivalents 5 1,792,532 2,160,255
Trading securities 6 156,405 20,638
Amounts due from credit institutions 7 525,974 886,031
Factoring advances and loans 8 6,307,462 7,051,356
Current income tax asset 9 21,598 -
Deferred income tax asset 9 21,155 994
Other assets 10 147,923 182,835
Total assets 8,973,049 10,302,109
Liabilities
Amounts due to Central Bank 11 1,526,799 -
Amounts due to credit institutions 12 2,423,384 6,152,923
Debt securities issued 13 2,323,031 1,547,524
Seutlements with clients on factoring 103,569 114,918
Current income tax liability 1,222 18,270
Other liabilities 10 95,999 41,265
Total liabilities 6,474,004 7,874,900
Equity 14
Share capital 1,456,000 1,456,000
Retained earnings 1,043,045 971,209
Total equity 2,499,045 2,427,009

8,973,049 10,302,109

Total equity and liabilities

Signed and authorised for release on behalf of the Management Board of the Bank

Roman V. Ogonkov N

W "Hauug,

Chief Accountant
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Dmitry V. Baryshnikov
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June 4, 2009

The accormpanying notes on pages 5 to 33 are an integral part of these consolidated finandial statements,



“National Factoring Company” Banking Group

Consolidated Financial Statements

CONSOLIDATED INCOME STATEMENT
For the year ended 31 December 2008

(Thousands of Russian Rubles)

Interest income

Factoring advances

Due from credit institutions
Loans

Trading securities

Interest expense

Amounts due to credit institutons
Debt securities issued

Deposits

Other

Net intetest income
Allowance for loan impairment
Net interest income after allowance for loan impairment

Net fee and commission expense
Net losses from trading securities
Net gains/(losses) from foreign currencies:
- dealing
translation differences
Other income

Non-interest income (expense)
Personnel expenses

Administrative and operating expenses
Depreciation

Non-interest expense

Profit before income tax expense

Income tax expense

Profit for the year

The accompanying notes on pages 5 to 33 are an integral part of these consolidated financial statements.
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