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Directors' report

The Directors present the annual report and audited financial statements of CBOM Finance Ple (“the Company™) for the year ended 31 December
2014,

Principal activities

CBOM Finance Ple (the “Company™) is a limited liability company, incorporated in Ireland under the Companies Acts 1963 to 2013, The Company
initially issued USD 100 million in aggregate principal amount of 9.50% loan participation notes due 2009 (the “Notes™) for the sole purpose of
financing a loan (the “Loan”) to Credit Bank of Moscow (the “Borrower”). The Loan was repaid by the Borrower and the Notes were redeemed on
21 October 2009.

On 5 August 2011, the Company further issued USD 200 million in aggregate principal of 8.25% loan participation notes due 2014 (the *Notes™) for
the sole purpose of financing a loan (the “Loan™) to Credit Bank of Moscow (the “Borrower™). The Borrower would reimburse all the costs incurred
by the Company. The Loan was repaid by the Borrower and the Notes were redeemed on 5 August 2014,

On | February 2013, the Company further issued USD 500 million in aggregate principal of 7.70% loan participation notes due 2018 (the “Notes™)
for the sole purpose of financing a loan (the “Loan™) to Credit Bank of Moscow (the “Bomower™). The Borrower would reimburse all the costs
incurred by the Company.

On 13 May 2013, the Company further issued USD 500 million in aggregate principal of 8.70% loan participation notes due 2018 (the *Notes™) for
the sole purpose of financing a loan (the “Loan™} to Credit Bank of Moscow (the “Borrower™). The Borrower would reimburse all the costs incurred
by the Company.

On 26 November 2014, the Company further issued RUB 5 billion in aggregate principal of 16.50% loan participation notes due 20235 (the “Notes™)
for the sole purpose of financing a subordinated loan (the “Loan”) to Credit Bank of Moscow (the “Borrower™). The Borrower would reimburse all
the costs incurred by the Company.

Business review

During the year:

+  the Company issued RUB 5,G00,000,000 16.50% loan participating notes due 2025; and
+  the Company made a profit after tax of USD 2,250 (2013: USD 4,500).

At 3] December 2014
*  The Company's net indebtedness was USD 1,099,769,190 (2013: USD 1,221,677,203).
+  The Company’s net assets was USD 62,778 (2013: USD 60,528).

Future development
The Directors expect the present level of activity to be sustained for the foreseeable future. The Board will continue to seek new opportunities for
the Company and will continue to ensure proper management of the current portfolio of loan participating notes.

Results and dividends for the year
The results for the year are set out on page 8. The Directors have not recommended payment of dividends for the year under review (2013: USD nil).

Changes in Directors, secretary and registered office
On 6 November 2014, the registered office of the Company changed its address from 5 Harbourmaster Place, 1FSC, Dublin 1, Ireland to 6th Floor,
Pinnacle 2, Eastpoint Business Park, Dublin 3, Ireland.

There have been no other changes in Directors, seeretary and registered office during the year and/or since the year end.

Directors, secretary and their interests

The Director, Rhys Owens, and the Secretary, Deutsche International Corporate Services (Ireland) Limited, who held office on 31 December 2014,
held 1 share cach in the Company on behalf of the charitable trust as at 31 December 2014, The Directors at the date of this report are listed on page
I. There were no contracts of any significance in relation to the business of the Company in which the Directors had any interest, as defined in the
Companies Act 1990, at any time during the year, or at year end.

Accounting records

The Dircctors believe that they have complied with the requirements of Section 202 of the Companies Act, 1990 with regard to the books of account
by employing an Administrator that employs accounting personnel with the appropriate expertise and by providing adequate resources to the
financial function. The books of account of the Company are maintained at 6th Floor, Pinnacle 2, Eastpoint Business Park, Dublin 3, Ireland.

Financial risk management o ‘ .
The disclosures in relation to the Company’s policies for financial risk management, including market risk, credit risk, interest rate risk and liquidity
risk. and the nature of financial instruments used during the year to mitigate exposure to these risks is shown in note 18 to the financial statements.
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Directors' report (continued)

Subsequent events
There have been no significant subsequent events up to the date of signing this report that require disclosure or adjustment to the financial
statements.

Going Concern

The Company’s financial statements for the year ended 31 December 2014 have been prepared on a going concern basis. The loan is referenced to
the specific note, and any loss derived from the asset will be ultimately borne by the Notcholders. The Notes in issue have maturities ranging
between the years 2018 to 2025. The Directors believe that the going concern basis is appropriate.

Operational risk

Operational risk is the risk of direct or indirect loss arising from a wide variety of causes associated with the Company's processes, personnel and
infrastructure, and from external factors other than credit, market and liquidity issues such as those arising from legal and regulatory requirements
and generally accepted standards to corporate behaviour. Operational risk arises from all the Company’s operations.

The Company was incorporated with the purpose of engaging in those activities as outlined in Note 1. All management and administration functions
are outsourced to Deutsche International Corporate Services (Ireland) Limited.

Audit committee

Statutory audits in Ireland are regulated by the European Communities Regulations, 2011 (8.1, 220 of 2011). According to the regulations, if the sole
business of the Company relates 1o the issuing of asset backed securities, the Company is exempt from the requirement to establish an audit
committee (under Regulation 91(9) (d) of the Regulations). In this respect, the Company is not required to establish an audit committee.

Corporate Governance Statement

Introduction

The Company is subject to and complies with Irish Statute comprising the Companies Acts 1963 1o 2013 and the Listing rules of the Irish Stock
Exchange, The Company does not apply additional requirements in addition to those required by the above. Each of the service providers engaged
by the Company is subject to their own corporate governance requirements.

Finaneial Reporting Process

The Board of Directors (“the Board™) is responsible for establishing and maintaining adequate internal control and risk management systems of the
Company in relation to the financial reporting process. Such systems are designed to manage rather than eliminate the risk of failure to achieve the
Company’s financial reporting objectives and can only provide reasonable and not absolute assurance against material misstatement or loss.

The Board has established processes regarding internal control and risk management systems to ensure its effective oversight of the financial
reporting process, These include appointing the Administrator, Deutsche International Corporate Services (Ireland) Limited, to maintain the
accounting records of the Company independently of the Arranger and the Custodian. The Administrator is contractually obliged to maintain proper
books and records as required by the Corporate Administration agreement. To that end, the Administrator performs reconciliations of its records to
those of the Arranger and the Custodian. The Administrator is also contractually obliged to prepare for review and approval by the Board the annual
report including financial statements intended to give a true and fair view.

The Board evaluates and discusses significant accounting and reporting issues as the need arises. From time to time, the Board also examines and
evaluates the Administrator’s financial accounting and reporting routines and monitors and evaluates the external auditors”™ performance,
qualifications and independence. The Administrator has operating responsibility for internal control in relation to the financial reporting process and
the Administrator's report to the Board.

Risk Assessment

The Board is responsible for assessing the risk of irregularitics whether caused by fraud or error in financial reporting and ensuring the processes are
in place for the timely identification of internal and external matters with a potential effect on financial reporting. The Board has also put in place
processes to identify changes in accounting rules and recommendations and to ensure that these changes are accurately reflected in the Company’s
financial statements. More specifically:

- The Administrator has a review procedure in place to ensure crrors and omissions in the financial statements are identified and corrected.

- Regular training on accounting rules and recommendations is provided to the accountants employed by the Administrator,

- For Accounting bulletins, issued by Deutsche Bank AG, London, an entity related to Deutsche International Corporate Services (Ireland)
Limited, are distributed monthly to all accountamts employed by the Administrator.

Cantrol Activities

The Administrator is contractually obliged to design and maintain control structures to manage the risks which the Board judges to be significant for
internal control over financial reporting. These control structures include appropriate division of responsibilities and specific control activities aimed
at detecting or preventing the risk of significant deficiencies in financial reporting for every significant account in the financial statements and the
related notes in the Company's annual report.
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Directors' report (continued)
Corporate Governance Statement (continued)

Manitoring
The Board has an annual process to ensure that appropriate measures are taken to consider and address the shortcomings identified and measures
recommended by the independent auditors.

Given the contractual obligations on the Administrator, the Board has concluded that there is currently no need for the Company to have a separate
internal audit function in order for the Board to perform effective monitoring and oversight of the internal control and risk management systems of
the Company in relation to the financial reporting process.

Caprital Structure
No person has a significant direct or indirect holding of securities in the Company. No person has any special rights of control over the Company’s
share capital. There are no restrictions on vating rights.

With regard to the appointment and replacement of Directors, the Company is governed by its Articles of Association, Irish Statute comprising the
Companies Acts, 1963 to 2013 and the Listing Rules of the Irish Stock Exchange. The Articles of Association themselves may be amended by
special resolution of the sharcholders,

Independent auditor
The independent auditor, KPMG, Chartered Accountants & Statutory Audit Firm, have signified their willingness to continue in office in accordance
with Section 160(2) of the Companies Act, 1963.

On behalf of the board

Rhys Owens Deirdre Glynn
Director Director

pate: § A \S_
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Statement of Directors’ responsibilities
The Directors are responsible for preparing the Directors’ report and financial statements in accordance with applicable law and regulations.

Company law requires the Directors to prepare financial statements for each financial year. Under that law, the Directors have elected to prepare the
Company financial statements in accordance with International Financial Reporting Standards (*IFRSs”) as adopted by the European Union (EU)
and lrish Statute comprising the Companies Acts, 1963 to 2013,

The Company's financial statements are required by law and IFRSs as adopted by the EU to present fairly the financial position and performance of
the Company. The Companies Acts 1963 to 2013 provide in relation to such financial statements that references in the relevant pans of those Acts to
financial statements giving a true and fair view are referenced to their achieving a fair presentation.

In preparing those financial statements, the Directors are required to:

+  select suitable accounting policies and then apply them consistently:

+  make judgements and estimates that are reasonable and prudent;

«  state that the financial statements comply with 1FRSs as adopted by the EU as applied in accordance with the Companies Acts 1963 to 2013;

+  prepare the financial statements on the going concern basis unless it is inappropriate to presume that the Company will continue in business,
The Directors are responsible for keeping proper books of account that disclose with reasonable accuracy at any time the financial position of the
Company and to enable them to ensure that the financial statements comply with the Companies Acts, 1963 to 2013. They are also responsible for

taking such steps s are reasonably open to them to safeguard the assets of the Company and to prevent and detect fraud and other irregularities.

The Directors are also responsible for preparing a Directors® report that complies with the requirements of the Companies Acts, 1963 1o 2013.

On be]lall’;ﬂhc board

V7 4 Chipden  Rlsmn

Rhys Owens Deirdre Glynn
Director Dircctor

Date: \q ’ L—k . lg-
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KPMG

Audit

1 Harbourmaster Place
IFSC

Dublin 1

Ireland

INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF CBOM FINANCE PLC

We have audited the financial statements (“financial statements”) of CBOM Finance Plc for the year
ended 31 December 2014 which comprise the Statement of Comprehensive Income, Statement of
Financial Position, Statement of Changes in Equity, Statement of Cash Flows and the related notes.
The financial reporting framework that has been applied in their preparation is Irish law and
International Financial Reporting Standards (IFRSs) as adopted by the European Union.

This report is made solely to the Company’s members, as a body, in accordance with Section 193 of
the Companies Act 1990. Our audit work has been undertaken so that we might state to the
Company’s members those matters we are required to state to them in an auditor’s report and for no
other purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to
anyone other than the Company and the Company’s members as a body, for our audit work, for this
report, or for the opinions we have formed.

Respective responsibilities of directors and auditor

As explained more fully in the Statement of Directors” Responsibilities set out on page 5, the
Directors are responsible for the preparation of the financial statements giving a true and fair view.
Our responsibility is to audit and express an opinion on the financial statements in accordance with
Irish law and International Standards on Auditing (UK and Ireland). Those standards require us to
comply with the Financial Reporting Council’s Ethical Standards for Auditors.

Scope of the audit of the financial statements

An audit involves obtaining evidence about the amounts and disclosures in the financial statements
sufficient to give reasonable assurance that the financial statements are free from material
misstatement, whether caused by fraud or error. This includes an assessment of: whether the
accounting policies are appropriate to the Company’s circumstances and have been consistently
applied and adequately disclosed; the reasonableness of significant accounting estimates made by the
Directors; and the overall presentation of the financial statements. In addition, we read all the
financial and non-financial information in the Director’s report to identify material inconsistencies,
with the audited financial statements and to identify any information that is apparently materially
incorrect based on, or materially inconsistent with, the knowledge acquired by us in the course of
performing the audit. If we become aware of any apparent material misstatements or inconsistencies,
we consider the implications for our report.

KPMG, an Insh partnership and a member firm of the KPMG network
of independent member firms affiliated with KPMG International
Cooperative ("KPMG International™), a Swiss entity



INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF CBOM FINANCE PLC
(continued)

Opinion on financial statements

In our opinion:

e the financial statements give a true and fair view, in accordance with IFRSs as adopted by the EU,
of the state of the Company’s affairs as at 31 December 2014 and of its result for the year then
ended; and

e the financial statements have been properly prepared in accordance with the Companies Acts 1963
to 2013.

Matters on which we are required to report by the Companies Acts 1963 to 2013

We have obtained all the information and explanations which we consider necessary for the purposes
of our audit.

The financial statements are in agreement with the books of account and, in our opinion, proper books
of account have been kept by the Company.

The net assets of the Company, as stated in the Statement of financial position, are more than half of
the amount of its called-up share capital and, in our opinion, on that basis, there did not exist at 31
December 2014 a financial situation which under Section 40(1) of the Companies (Amendment) Act,
1983 would require the convening of an extraordinary general meeting of the Company.

Matters on which we are required to report by exception

We have nothing to report in respect of the provisions in the Companies Acts 1963 to 2013 which
require us to report to you if, in our opinion, the disclosures of Directors’ remuneration and
transactions specified by law are not made.

(elly

Colm Clifford—*____—
For and on behalf of
KPMG

Chartered Accountants, Statutory Audit Firm

1 Harbourmaster Place
IFSC

Dublin |

Ireland

Date: |+ APRIL 2015
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Statement of comprehensive income
For the year ended 31 December 2014
Year ended Year ended
Note 31-Dec-14 31-Deec-13
UsD usp
Interest income on loans and receivables 4 94,895,741 81,022,832
Interest expense on debt securities issued 5 (94,895,741) (81,022,832)
Other income 6 141,846 238,365
Other expenses 7 (126,221} (235,236)
Foreign exchange (loss)/gain 8 (12,625) 2,871
Profit on ordinary activities before taxation 3,000 6,000
Taxation 9 (750) (1,500)
Profit for the year after taxation 2,250 4,500
Other comprehensive income % -
Total comprehensive income for the year 2,250 4.500

All items dealt with in arriving at the total comprehensive income for the years ended 31 December 2014 and 31 December 2013 related to

continuing operations.

7/

On behalf ot t ¢ /liuard
| 77/ / ’ . \
U/ teeelles Oeipdee lsnn

) Rh‘;s Owens Deirdre Glynn
Director Director

pate: {3+ Lo \S

The accompanying notes to the financial statements on pages 12 to 22 form an integral part of these financial statements.
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Statement of financial position

As at 31 December 2014

Assels

Cash and cash equivalents
Loans and receivables
Other receivables

Total asscts

Liabilities and Equity

Liabilities

Other payables

Debt securities issued
Taotal liabilitics

Equity

Share capital
Retained earnings
Total equity

Total equity and liabilities

On behalf ¢ )l /erd

Director

Date:

The accompanying notes to the financial statements on pages 12 to 22

Note

1
10
12

13
14

(Cespces.

Deirdre Glynn
Director

31-Dec-14
usD

130,445
1.076,639,367
23,172,601

Page 9

31-Dec-13
USD

120,699
1,193,207,181
28,530,550

1.099.962.413

1.221,858.430

23,240,268 28,590,721
1,076,659.367 1,193,207,181
1,099,899,635 1,221,797,902

51,528 51,528
11,250 9,000
62,778 60,528
1,099,962,413 1,221,858,430

A

form an integral part of these financial statements.
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Statement of changes in equity
For the year ended 31 December 2014

Balance as at 1 January 2013

Total comprehensive income for the year

Profit for the year
Other comprehensive income
Total comprehensive income

Balance as at 31 December 2013

Total comprehensive income for the vear

Profit for the year
Other comprehensive income
Total comprehensive income

Balance as at 31 December 2014

The accompanying notes to the financial statements on pages 12 to 22 form an integral part of these financial statements.

Page 10

Share Retained Total
capital carnings

usp UsD usp

51,528 4,500 56,028

- 4,500 4,500

- 4,500 4,500

51.528 9,000 60,528

2,250 2,250

= 2,250 2,250

51,528 11,250 62.778
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Statement of cash flows
For the year ended 31 December 2014

Cash Mows from operating actvities
Profit from ordinary activities after taxation

Adjustments for:
Amortisation of issue costs
Accretion of facility fee

Interest income on loans and receivables*
Interest expense on debt securities issued*

Decrease/(increase)in other receivables
(Decrease)/inerease in other payables
Net cash generated from operating activities

Cash flows from investing activities
Loan advanced

Loan repaid

Interest received during the year*
Arrangement fees

Net cash used in investing activities

Cash flows from financing activities
Issuance of debt securities issued

Redemption of debt securities issued

Interest paid during the year*

Issue cost

Net cash generated from financing activities

Net increase in cash

Cash and cash equivalents at start of year

Cash and cash equivalents at end of year

Page 11

Year ended Year ended
31-Dece-14 31-Dec-13
USD USD

2,250 4,500
1,720,968 1,681,165
(1,720,968) (1.681,165)
2,250 4,500
93,174,773 79,341,667
(93,174,773) (79,341,667)
32,722 (39,300)
(25,226) 53,798
9,746 18,998

( 108,500,000y  (1,000,000,000)
(200,000,000) o
98,500,000 57,500,000
592,280 7,218,215
(209,407,720) (935,281,785)
108,500,000 1,000,000,000
200,000,000 -
(98,500,000} (57,500,000)
(592,280) (7,218,215)
209,407,720 935,281,785
9,746 18,998

120,699 101,701
130,445 120,699

*The comparative amounts for interest income and interest expense have been disclosed on the face of the Statement of cash flows to comply with
the requirements of paragraphs 31 and 35 of IAS 7 "Cash Flow Statement”. These reclassification have no impact on the cash flow, equity and profit

or loss of the Company.

The accompanying notes to the financial statements on pages 12 to 22 form an integral part of these financial statements.
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Notes to the financial statements
For the year ended 31 December 2014

(a)

(h)

(c)

()

General information

CBOM Finance Ple (the “Company™) is a limited liability company, incorporated in Ireland under the Companies Acts 1963 to 2013. The
Company had initially issued USD 100 million in aggregate principal amount of 9.50% Loan participation Notes due 2009 (“the Notes™) with
interest rate step-up to 10.25% in 2007 for the sole purpose of financing a loan (“the Loan™) to Credit Bank of Moscow (the “Borrower™). At
the date of issue, the Borrower paid the Company an amount of USD 1,232,523 as facility fee to settle the closing costs and will also reimburse
all the costs incurred by the Company. The Notes matured and were redeemed on 21 October 2009,

On 5 August 2011, the Company further issued USD 200 million in aggregate principal amount of 8.25% Loan Participation Notes due 2014
for the sole purpose of financing a loan to Credit Bank of Moscow (the “Borrower™). The Borrower paid the Company an amount of USD
2,300,790 as facility fee to settle the issue costs on the Notes issued and will also reimburse all administration and operating costs incurred by
the Company. The Loan was repaid by the Borrower and the Notes were redeemed on 5 August 2014,

On | February 2013, the Company further issued USD 500 million in aggregate principal of 7.70% loan participation notes due 2018 (the
“Notes”) for the sole purpose of financing a loan (the “Loan™) to Credit Bank of Moscow (the “Borrower™). The Borrower would reimburse all
the costs incurred by the Company.

On 13 May 2013, the Company further issued USD 500 million in aggregate principal of 8.70% loan participation notes due 2018 (the “Notes™)
for the sole purpose of financing a loan (the “Loan”) to Credit Bank of Moscow (the “Borrower™). The Borrower would reimburse all the costs
incurred by the Company.

On 26 November 2014, the Company further issued RUB 5 billion in aggregate principal of 16.50% loan participation notes due 2025 (the
*Notes™) for the sole purpose of financing a subordinated loan (the “Loan™) to Credit Bank of Moscow (the “Borrower™). The Borrower would
reimburse all the costs incurred by the Company.

The Company does not have any subsidiaries and these financial statements represent only the financial performance and position of CBOM
Finance Ple, as an individual entity for the year under review.

The Company has no direct employees.

Basis of preparation

Statement of compliance

The financial statements have been prepared in accordance with International Financial Reporting Standards (“*1FRSs™) and its interpretations as
adopted by the European Union (EU) and as applied in accordance with the Companies Acts 1963 to 2013,

The accounting policies set out below have been applied consistently in preparing the financial statements for the year ended 31 December
2014 and the comparative information. The comparative information presented in these financial statements are for the year ended 31 December
2013,

These financial statements have been prepared on a going concern basis, as explained in the Directors” Report.

Basis of measurement

The financial statements have been prepared on the historical cost basis except for the following:
» Loans and receivables are measured at amortised cost; and

*  Debt securities issued are measured at amontised cost.

Functional and presentation currency

The financial statements are presented in USD which is the Company's functional currency. Functional currency is the currency of the primary
cconomic environment in which the entity operates. The debt securities issued are primarily denominated in USD. The directors of the
Company believe that USD most faithfully represents the economic effects of the underlying transactions, events and conditions.

Use of estimates and judgements

The preparation of financial statements in conformity with IFRSs requires management to make judgements, estimates and assumptions that
affect the application of accounting policies and the reported amounts of assets and liabilities, income and expenses. The estimates and
associated assumptions are based on historical experience and various other factors that are believed to be reasonable under the circumstances,
the results of which form the basis of making the judgements about carrying values of assets and liabilities that are not readily apparent from
other sources. Actual results may differ from these estimates.
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Notes to the financial statements (continued)
For the year ended 31 December 2014

2.

(c)
(i)

fii)

(2)

Basis of preparation (continued)

New standards, amendments or inferpretations

Effective for annual periods beginning on | January 2044

A number of new standards and interpretations are effective for annual periods beginning on or after | January 2014, Of these, the following
were ol relevance to the Company and were considered for adoption:

The amendments to 1AS 32 Financial Instruments: Presentation (Offsetting Financial Assets and Financial Liabilities) clarify the offsetting
criteria in IAS 32 by revising the guidance on when an entity currently has a legally enforceable right to set-off and when gross settlement is
considered to be equivalent to net settlement. Based on the new requirements, the Company assessed that at this time, no revisions to its
previous approach to offsetting of financial assets and financial liabilities arises in the statement of financial position.

IFRS 10 Consolidated Financial Statements establishes a new control-based model for consolidation that replaces the existing requirements of
both TAS 27 and SI1C-12 Consolidation - Special Purpose Entities. Under the new standard, an investor controls an investee when (i) it has
exposure to variable returns from that investee (ii) it has the power over relevant activities of the investee that affect those returns and (iii) there
is a link between that power and those variable returns. The standard includes specific guidance on the question of whether an entity is acling
as an agent or principal in its involvement with an investee. The assessment of control is based on all facts and circumstances and is reassessed
if' there is an indication that there are changes in those facts and circumstances.

The Dircctors have assessed that 1FRS 10 did not have an impact on the Company as it is a stand-alone entity with no interests that could
potentially qualify as a subsidiary interest. Therefore, based on the new requirements, the Company assessed that there were no implications for
the financial statements. As the Company has no subsidiaries, the I[FRS 10 Amendment on Investment Entities does not apply.

The Directors have assessed that IFRS 12 did not have any impact on the Company as the Company does not hold any Interest in Other
Entities. IFRS 12 sets out more comprehensive disclosures relating to the nature, risks and financial effects of interests in subsidiaries,
associates, joint arrangements and consolidated structured entities. Interests are widely defined as contractual and non-contractual involvement
that exposes an entity to variabilty of returns from the performance of the other entity or operation.

Effective for amnual periods beginning after 1 January 2014
The Directors have set out below both the upcoming EU endorsed and un-endorsed accounting standards, amendments or interpretations.

Description Effective date (period beginning)*
Annual Improvements to IFRSs 2010-2012 Cycle and Annual Improvements to IFRSs 2011-2013 Cyele 1 February 2015**
Amendments to [AS 16 and IAS 38: Clarification of acceptable methods of depreciation and
amortisation 1 January 2016
Amendments to IAS 27 Equity method in Separate Financial Statements 1 January 2016
Amendments to IFRS 10 and JAS 28: Sale or contribution of assets between an investor and its associate
or joint venture 1 January 2016
Amendments to 1AS [: Disclosure Initiative 1 January 2016
Annual Improvements to IFRSs 2012-2014 Cvele 1 January 2016
IFRS 9 Financial Instruments (2009, and subsequent amendments in 2010 and 2013) 1 January 2018

*Where new requirements are endorsed, the EU effective date is disclosed. For un-endorsed standards and interpretations, the IASB's effective
date is noted. Where any of the upcoming requirements are applicable to the Company, it will apply them from their EU effective date.

** 12U endorsed

The Directors have considered the new standards, amendments and interpretations as detailed in the above table and does not plan to adopt
these standards carly, The application of all of these standards, amendments or interpretations will be considered in detail in advance of a
confirmed effective date by the Company. The Directors have concluded that the following may be relevant and are still reviewing the impact
of the upcoming standards to determine their impact.

IAS 24 Related Party Disclosure: This improvement relates to the identification of an entity providing Key Management Personnel (KMP)
services to the reporting entity being a related party of the reporting entity.

Amendments to 1AS 1: Disclosure Initiative: These amendments to 1AS 1 Presentation of Financial Statements address some of the concerns
expressed about existing presentation and disclosure requirements and ensure that the entities are able to use judgement where applying 1AS 1.
The amendments relate to the following; materiality, order of the notes, subtotals, accounting policies and disaggregation.

Significant accounting policies
The accounting policies set out below have been applied consistently 1o all periods in these financial statements.

Interest income and expense ‘
Interest income on loans and receivables and interest expense on debt securities issued are recognised in the statement of comprehensive
income on an effective interest rate basis.
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Notes to the financial statements (continued)
For the year ended 31 December 2014

3

(a)

(b)

(c)

()

Significant accounting policies (continued)

Interest income and expense (continued)

The effective interest rate method is a method of caleulating the amortised cost of a financial asset or financial liability and of allocating the
interest income or interest expense over the relevant period. The effective interest rate is the rate that exactly discounts the expected future cash
payments or receipts through the expected life of the financial instrument, or when appropriate, a shorter period, to the net carrying amount of
the financial asset or financial liability. The application of the method has the effect of recognising income (and expense) receivable (or
payable) on the instrument evenly in proportion to the amount outstanding over the period to maturity or repayment.

Ineome tax
Income tax expense is recognised in the statement of comprehensive income except to the extent that it relates to items recognised directly in
equity, in which case it is recognised in equity consistent with the accounting for the item to which it is related.

Current tax is the expected tax payable on the taxable income for the year, using tax rates applicable to the Company’s activities enacted or
substantively enacted at the balance sheet date, and adjustment to tax payable in respect of previous years.

A deferred tax asset is recognised only to the extent that it is probable that future taxable profits will be available against which the asset can be
utilised. Deferred tax assets are reviewed at each reporting date and are reduced to the extent that it is no longer probable that the related tax
benefit will be realised.

Cash and cash equivalents

Cash and cash equivalents includes cash in hand, deposits held at call with banks, other short-term highly liguid investments with original
maturitics of less than three months, which are subject to insignificant risk of changes in their fair value, and are used by the Company in the
management of its short term commitments. Cash and cash equivalents are carried at amontised cost in the statement of financial position.

Financial instruments

The financial instruments held by the Company inelude the following:
*  Loans and receivables; and

+  Debt securities issued.

Cutegorisation

The Company has classified Loans and receivables as loans and receivables and the Debt securities issued as other liabilities,

Loany and receivables

The loans and receivables are initially measured at fair value. They are classified as loans and receivables and are carried at amortised cost

adjusted for any impairment.

Debt securities issued

The debt securities issued are initially recognised at fair value, being their issue proceeds (fair value of consideration received) net of
transaction costs incurred. These are subsequently measured at amortised cost and any difference between the proceeds net of transaction costs
and the redemption value is recognised in the statement of comprehensive income using the effective interest rate method.

Tnitial recognition
The Company initially recognises all financial assets and liabilities on the trade date at which the Company becomes a panty to the contractual
provisions of the instruments. Purchases and sales of financial assets and financial liabilities are recognised using trade date accounting.

Derecognition

The Company derecognises a financial asset when the contractual rights to the cash flows from the asset expire, or it transfers the rights to
receive the contractual cash flows on the financial asset in a transaction in which substantially all the risks and rewards of ownership of the
financial asset are transferred. Any interest in transferred financial assets that is created or retained by the Company is recognised as a separate
asset or liability.

The Company derecognises a financial liability when its contractual obligations are discharged or cancelled or expired.

Offsetting

Financial assets and liabilities are set off and the net amount presented in the statement of financial position when, and only when, the Company
has a legal right to set off the amounts and intends either to settle on a net basis or to realise the asset and settle the liability simultancously.
Income and expenses are presented on a net basis only when permitted by the accounting standards, or for gains and losses arising from a group
of similar transactions.

Fair value measurement

*Fair value® is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants
at the measurement date in the principle or, in its absence, the most advantageous market to which the Company has access at that date. The fair
value of a liability reflects its non-performance risk.
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3.

(d)

()

(g)

(h)

Significant accounting policies (continued)
Financial instruments (continued)
When available, the Company measures the fair value of an instrument using the quoted price in an active market for that instrument. A market

is regarded as ‘active’ if transactions for the asset or liability take place with sufficient frequency and volume to provide pricing information on
an ongoing basis. The Company measures instruments quoted in an active market at a mid price.

If there is no quoted price in an active market, the Company uses valuation techniques that maximise the use of relevant observable inputs and
minimise the use of unobservable inputs. The chosen valuation technique incorporates all of the factors that market participants would take into
account in pricing a transaction.

Impairment

Financial assets that are stated at amortised cost are reviewed at each reporting date to determine whether there is objective evidence of
impairment. Financial assets are considered to be impaired when there is objective evidence that, as a result of one or more events that occurred
after the initial recognition of the financial asset, the estimated future cash flows of the investment have been affected. If any such indication
exists, an impairment loss is recognised in the Statement of comprehensive income as the difference between the assets’ carrying amount and
the present value of estimated future cash lows discounted at the financial assets original effective rate. 1f in a subsequent period the expected
recoverable amount of a previously impaired asset increases, the earlier impairment loss is reversed through the Statement of comprehensive
income.

Foreign currency transactions

Transactions in foreign currencies are translated to the functional currency of the Company at exchange rates at the date of the transactions.
Monetary assets and liabilities denominated in foreign currencies at the reporting date are retranslated to the functional currency at the exchange
rate at that date. The foreign currency gain or loss on monetary items is the difference between amortised costs in the functional currency at the
beginning of the year, adjusted for effective interest and payments during the period, and amortised cost in foreign currency translated at the
exchange rate at the end of the year. Non monetary assets and liabilities denominated in foreign currencies that are measured at fair value are
retranslated to the functional currency at the exchange rate at the date that the fair value was determined. Foreign currency differences arising
on retranslation are recognised in the Statement of comprehensive income.

Operating income and expenses
Operating income and expenses are accounted for on an accruals basis,

Segment reporting

The Company is engaged as one segment which involves granting loans to Credit Bank of Moscow (open joint-stock company) financed
through the issue of debt securities. The standard on segmental reporting puts emphasis on the management approach to reporting on operating
segments. An operating segment is a component of the Company that engages in business activities from which it may eam revenue and incur
expenses. The Directors perform regular reviews of the operating results of the Company and make decisions using financial information at the
Company level considering it as one entity. Accordingly, the Directors believe that the Company has only one reportable operating segment.
The Directors are responsible for ensuring that the Company carries out business activities in line with transaction documents. They may
delegate some of the day to day management of the business 1o other partics both internal and external to the Company. The decisions of such
parties are reviewed on a regular basis to ensure compliance with the policies and legal responsibilities of the Directors,

luterest income on loans and receivables Year ended Year ended
31-Dec-14 31-Dee-13

usb UsDh

Interest income on loans and receivables 93,174,773 79,341,667
Accretion of facility fees 1,720,968 1,681,165
94,895,741 81,022,832

For details of loans, see note 10,

Interest expense on debt securities issued Year ended Year ended
31-Dec-14 31-Dec-13

uspD UsSD

Interest expense on debt securities issued (93,174,773) (79.341,667)
Amortisation of issue cost (1,720,968) (1,681,165)

(94,895,741) (81,022,832)

For details of debt securities issued, sce note 14.



CBOM Finance Ple

Notes to the financial statements (continued)
For the year ended 31 December 2014

6.

10.

Other income

Reimbursement of other expenses
VAT refund

Corporate benefit

Bank interest

Other expenses incurred by the Company are re-imbursed by Credit Bank of Moscow, the Borrower.
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Year ended Year ended
31-Dec-14 31-Dec-13
usn USD
127,884 232,341
13,962 -

- 6,000

- 24

141,846 238,365

During the year, foreign exchange gain of USD 2,871 on cash and cash equivalents that was classified under other income note in 2013 was

reclassified in Note 8 - Foreign exchange (loss)/gain.

Other expenses

Professional fees
Administration fees
Audit fees

Tax fees

Bank charges

The Company has no employees and the Directors received no remuneration during the year (2013: Nil).

Auditor's remuneration (Exclusive of YAT)

Statutory audit

Other assurance services
Tax advisory services
Other non-audit services

Foreign exchange (loss)/gain

Gain on translation of debt securities in issue
Loss on translation of loans and receivables
Foreign exchange (loss)/gain on cash and cash equivalents

Taxation

Profit on ordinary activities before taxation
Corporation tax at 25 %

Year ended Year ended
31-Dec-14 31-Dee-13
UsD USD
(64.366) (162,888)
(37,050) (40,607
{17,724) (22,014)
(6,942) (9,686)
(139) (41)
(126,221) (235,236)

Year ended Year ended
31-Dec-14 31-Dee-13
Uusn usD
(14,410) (17.898)
(5,644) (7.875)
(20,054) (25,773)
Year ended Year ended
31-Dec-14 31-Dec-13
Usp usn
26,176,502 -
(26,176,502) =
(12,625) 2,871
(12,625) 2,871
Year ended Year ended
31-Dec-14 31-Dec-13
usD UsD

3,000 6,000

750 1,500

The Company is liable to corporation tax at a rate of 25 % (2013: 25%) and will continue to be actively taxed at 25% in accordance with

Section 110 of the Taxes Consolidation Acts 1997.
Loans and receivables

Loans

Cost

Balance at start of the year
Loans advanced during the vear
Loans repaid during the year
Foreign exchange loss

At end of the year

31-Dec-14 31-Dee-13
usD UsSD
1,076,659,367 1,193,207,181
1,200,000,000 200,000,000
108,500,000 1,000,000,000
(200,000,000) -
{26,176,502) -
1,082,323,498 1,200,000,000
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10. Loans and receivables (continued)
31-Dec-14 31-Dee-13
Arrangement fees
Balance at start of the year (6,792,819) (1,255,769)
Arrangement fees (592,280) (7.218,215)
Aceretion of facility fees 1,720,968 1,681,165
Atend of the year (5,664,131) (6,792,819)
At end of the year 1.076,639,367 1,193,207,181
Maturity analysis 31-Dec-14 31-Dee-13
usD usD
Within 1 year - 199,512,658
2 10 5 years 994,926,267 993,694,523

Greater than 5 years 81,733,100 -
1,076,659.367 1,193,207.181

On 5 August 2011, the Company advanced a USD 200,000,000 8.25% Fixed Rate Loan due 2014 to Credit Bank of Moscow. The loan was
fullv repaid on 5 August 2014,

On | February 2013, the Company advanced a USD 500,000,000 7.70% Fixed Rate Loan due 2018 to Credit Bank of Moscow.,
On 13 May 2013, the Company advanced a USD 500,000,000 8.70% Fixed Rate Loan due 2018 to Credit Bank of Moscow.

On 26 November 2014, the Company advanced a RUB 5,000,000,000 16.50% Fixed Rate Subordinated Loan due 2025 to Credit Bank of

Moscow,
11. Cash and cash equivalents 31-Dec-14 31-Dec-13
USsD UsD
Cash at bank 130,445 120,699
The Company's cash balances are held with Bank of Ireland - 93% (2013: 93%) and BNY Mellon - 7% (2013: 7%).
12. Other receivables 31-Dec-14 31-Dec-13
UsD usn
Interest receivable 23,162,273 28,487,500
Corporate benefit receivable 9,000 9,000
Other income receivable 1.328 34,050
23,172,601 28,530,550
13, Other payables 31-Dec-14 31-Dec-13
UsD Usb
Advance received to reimburse expenses 39,038 40,756
Interest payable 23,162,273 28,487,500
Accrued expenses 38,957 60,965
Carporation tax - 1,500
23,240,268 28,590,721
14. Debt securities issued 31-Dec-14 31-Dec-13
USD usD
Debt securities issued 1,076,659,367 1,193,207,181
Cost
Balance at start of the year 1,200,000,000 200,000,000
Notes issued during the year 108,500,000 1,000,000,000
Debt securities repaid during the year (200,000,000) -
Foreign exchange gain (26,176,502) -
At end of the year 1,082,323,498 1,200,000,000
Issue costs
Balance at start of the year (6,792,819) (1,255,769)
[ssue cost on issuance of debt securities (592,280) (7,218,215)
Amortisation of issue cost 1,720,968 1,681,165
At end of the year (5,664,131) (6,792,819)
Atend of the year 1,076,659,367 1,193,207,181
Maturity analysis
Within | year - 199,512,658
210 5 years 994,926,267 993,694,523
Greater than 5 years 81,733,100 -

1,076,659.367 1,193,207,181




CBOM Finance Ple

Page 18

Notes to the financial statements (continued)
For the year ended 31 December 2014

14. Debt securities issued (continued)

18

On 5 August 2011, the Company issued USD 200,000,000 8.25% loan participation notes due 2014, Interest on the debt sccurities issued will
be payable at the rate of 8.25% per annum, semi-annually in arrears on 5 February and 5 August in each year commencing on 3 February 2012.
The debt securities have been issued at 100%. The debt securities issued matured in August 2014 and was fully repaid.

On | February 2013, the Company issued USD 500,000,000 7.70% loan participation notes due 2018. Interest on the debt securities issued will
be payable at the rate of 7.70% per annum, semi-annually in arrears on 1 February and 1 August in cach year commencing on 1 August 2013,
The debt securities have been issued at 100%.

On 13 May 2013, the Company issued USD 500,000,000 8.70% loan participation notes due 2018. Interest on the debt securities issued will be
payable at the rate of 8.70% per annum, semi-annually in arrears on 13 May and 13 November in cach year commencing on 13 November
2013. The debt securitics have been issued at 100%.

On 26 November 2014, the Company issued RUB 5,000,000,000 16.50% loan participation notes due 2023, Interest on the debt securities
issued will be payable at the rate of 16.50% per annum, semi-annually in arrears on 26 May and 26 November in each year commencing on 26
May 2015. The debt securities have been issued at 100%.

The debt securities are limited recourse obligations of the Company. In each case where amounts are stated to be pavable in respect of the debt
securities, the obligation of the Company to make any such payment shall constitute an obligation only to account of the Noteholders, on each
date upon which such amounts are due in respect of the debt securities. The Company will have no other financial obligation under the Notes.
Accordingly, holders of the Notes are deemed to have agreed that they will rely on the covenants, eredit and financial standing of Credit Bank
of Moscow in respeet of the financial servicing of the debt sccurities.

The debt securities issued are listed on the Irish Stock Exchange.

Share capital 31-Dec-14 31-Dec-13
Authorised USD UsD
40,000 shares of € 1 cach 51,528 51,528

Issued and fully paid
40,000 shares of € 1 cach 51,528 51,528

Ownership of the Company

The major sharcholder of the Company is Deutsche International Finance (Ireland) Limited holding 39,994 shares. In addition, Adrian Bailie,
Rhys Owens, Deutsche International Corporate Services (Ireland) Limited, Eimir McGrath, Michael Carroll and Elizabeth Kelly hold one share
cach in the Company. All shares are held under the terms of declarations of trust, under which the relevant share trustee holds the issued shares
of the Company on trust for a charity. The trustee has appointed a Board of Directors to run the day-to-day affairs of the Company. The Board
has considered the issue as to who is the Controlling Party of the Company. It has been determined that the control of the day-to-day activities
of the Company rests with the Board. The Board is comprised of two directors.

Related party and certain other transactions
The Directors are of the view that there are no related party transactions requiring disclosure,

Transactions with Credit Bank of Moscow

The proceeds received by the Company from the issue of the Notes were used to finance a loan to Credit Bank of Moscow. Credit Bank of
Moscow undertakes to pay the Company interest in arrears as deseribed under the “Terms and Conditions of the Notes™. It also reimburses the
Company for administrative expenses incurred by the Company.

Transactions with Administrator
During the year, the Company incurred a fee of USD 37,050 (2013: USD 40,607) relating to administration services provided by Deutsche
International Corporate Services (Ireland) Limited,

Financial risk management

Introduction and averview

The principal activity of the Company, a Special Purpose Vehicle, is limited to the holding of USD denominated loans, funded through the
issue of Notes denominated in the same currency. Therefore, the role of loans and receivables and debt securities issued is central to the
activities of the Company: the debt securities issued provide the funding to advance loans to the Borrower.

Loans advanced and debt securities issued form the majority of the assets and liabilities of the Company and generate the majority of the
income and expenses.

The Company is not engaged in any other activities.
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18.

(a)

(b)

Financial risk management (continued)
The risk profile of the Company is such that market, credit, liquidity and other risks of the loans and receivables are borne fully by the holders

of debt seeurities issued.

The Company has exposure to the following risks from its use of financial instruments:
+  Credit risk:

= Market risk; and

«  Liquidity risk.

This note presents information about the Company’s exposure to each of the above risks, the Company’s objectives, policics and processes for
measuring and managing risk and the Company's management of capital.

Risk management framework
The Board of Dircctors has overall responsibility for the establishment and oversight of the Company’s risk management framework.

Credit risk

Credit risk is the risk that a counterparty to a financial instrument will fail to discharge its obligation. At the reporting date, the assets of the
Company comprise of loans, cash at bank and other receivables. The loans are advanced to Credit Bank of Moscow. Any default on the loan
will be borne by the Noteholders due to the limited recourse nature of the Notes issued. The Notes can only be paid out of the proceeds of the
loan. Therefore, the Company does not have any credit risk on these loans. The Credit Bank of Moscow is rated BB (2013: BB) by Fitch. Cash
balances are held with Bank of Ireland and BNY Mellen which are rated Baa3 (2013: Ba2) and Aa2 (2013: Aa2) respectively by Moody's.
Other assets mainly include receivables from Credit bank of Moscow, the Originator, in respect of interest accrued on loans and reimbursement
of operating expenses.

The Company's maximum exposure to credit risk in the event that counterparties fail to perform their obligations as at 31 December 2014 in
relation to each class of recognised financial assets, is set out below:

31-Dec-14 31-Dec-13

UusD USD

Loans and reccivables 1,076,659,367 1,193,207,181
Cash and cash equivalents 130,445 120,699
Other receivables 23,172,601 28,530,550

1,099,962,413 1,221,858.,430

Liquidity risk

Liquidity risk is the risk that the Company will encounter difficulties in meeting obligations arising from its financial liabilities that are settled
by delivering cash or another financial asset or that such obligation will have to be settled in a manner disadvantageous to the Company. The
Company’s approach is to ensure, as far as possible, that it will always have sufficient liquidity to meet its liabilities when due, under both
narmal and stressed conditions, without incurring acceptable losses or risking damage to the Company’s reputation,

The Company’s obligation to Noteholders is limited to the net proceeds upon realisation of loans. Should the net proceeds and other assets be
insufficient 10 make all payments due in respect of the Notes, then the deficit is borne by the Noteholders.

The following are contractual maturities of financial liabilities including undiscounted interest payments and excluding the impact of netting
arrangements:

31 December 2014 Gross

Carrying contractual Less than one One to two More than five
amount cash flows year years Two to five years years
UsD USD usp UsD uUsD usD
Debt securities issued 1,076,659,367  1,517,036,692 95,583,377 95,583,377 1,168,120,964 157,748,974
Other liabilities 23,240,268 23,240,268 23,240,268 - - -
1,099,899,635  1,540,276,960 118,823,645 95,583,377 1,168,120,964 157,748,974

3t December 2013 Gross
Carrying contractual cash  Less than one Two to five
amount Mows yvear One to two years years
Usb UsD Uspb UsD usD
Debt securities issued 1,193,207,181 1,584,455,556 291,945,833 82,000,000 1,210,509,723
Other liabilities 28,590,721 28,590,721 28,590,721 - -

1,221,797.902 1,613,046,277 320,536,554 §2,000,000 1,210,509,723
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18.

(c)

fi)

fii)

Financial risk management {continucd)

Market risk

Market risk embodies the potential for both losses and gains and includes interest rate risk, currency risk and price risk. The objective of market
risk management is to manage and control market risk exposures within acceptable parameters while optimising the returns on risk.

Currency risk

Currency risk is the risk which arises due to the assets and liabilities of the Company held in foreign currencies, which will be affected by
fluctuations in foreign exchange rates. The Company is exposed to movement in exchange rates between USD, its functional currency and
certain foreign currencies namely EUR and RUB.

The Company’s net exposure to currency risk is shown in the following table:

31 December 2014 L Amount in USD _l
RUB EUR usD Total
Loans and receivables 81,733,100 - 994,926,267 1.076,659,367
Cash and cash equivalents - 104,356 26,089 130,445
Other receivables 1,320,606 - 21,851,995 23,172,601
Debt securities issued (81,733,100) - (994,926,267)  (1,076,659,367)
Other payables (1.320,606) (35,957) (21,883,705) (23,240,268)
Net exposure - 68,399 (5,621) 62,778
31 December 2013 L Amount in USD I
EUR usD Tatal
Loans and receivables - 1,193,207,181 1,193,207,181
Cash and cash equivalents 99,669 21,030 120,699
Other receivables - 28,530,550 28,530,550
Debt securities issued - (1,193,207,181)  (1,193,207,181)
Other payables (60,965) (28,529,756) (28,590,721)
Net exposure 38,704 21,824 60,528
Interest rate risk

Interest rate risk is the risk that the Company does not receive enough interest from the underlying invesiments to secure interest payments on
the Notes. There may be a timing mismatch between payments of interest on the Notes and payments of interest on the financial assets and, in
the case of floating rate financial assets, the rates at which they bear interest may adjust more or less frequently, and on different dates and
based on different indices than the interest rate of the debt sccurities.

The loans and receivables of the Company comprise of a loan advanced to Credit Bank of Moscow at a fixed rate of 7.70% per annum, 8.70%
pan) P p

per annum and 16.50% respectively which are funded by the issuance of 7.70% Loan Participation Notes due 2018, 8.70% Loan Participation

Notes due 2018 and 16.50% Loan Participation Notes due 2025 respectively. Interest on the loan and notes are payable semi annually in arrears.

The maturity date for loans and debt securities issued are | February 2018, 13 November 2018 and 26 May 2025 respectively.

At the reporting date, the interest rate risk profile of the Company’s financial instruments were:

31 December 2014 Non-interest Fixed Floating Total
bearing rate rate
UsD UsD UsD Usp
Loans and receivables - 1,076,659,367 - 1,076,659,367
Cash and cash equivalents - - 130,445 130,445
Other receivables 23,172,601 - - 23,172,601
Total assets 23,172,601 1,076,659,367 130,445 1,099,962,413
Debt securities issued - 1,076,659,367 - 1,076,659,367
Other payables 23,240,268 - - 23,240,268
Total liabilities 23,240,268 1,076,659,367 - 1,099,899,635

Net exposure (67,667) - 130,445 62,778
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I8.

()
i)

(iii)

fiv}

(d)

Financial risk management (continued)
Market risk (continued)
Interest rate risk (continued)
31 December 2013 Non-interest Fixed Floating Total
bearing rate rate

UsD UsD UsD Usb
Loans and reccivables - 1,193,207,181 - 1,193,207,181
Cash and cash equivalents - - 120,699 120,699
Other receivables 28,530,550 - - 28,530,550
Tota) assets 28,530,550 1,193,207,181 120,699 1,221,858,430
Debt securities issued - 1,193,207,181 - 1,193,207,181
Other payables 28,590,721 - - 28,590,721
Total liabilitics 28,590,721 1,193,207,181 - 1,221,797,902
Net exposure (60,171) - 120,699 60,528
Price risk

Price risk is the risk that the value of financial instruments will fluctuate as a result of changes in market prices (other than those arising from
interest rate risk or currency risk), whether caused by factors specific to an individual investment, its Company or all factors affecting all
instruments traded in the market.

Other price risks may include risks such as equity price risk, commodity price risk, prepayment risk (i.e. the risk that one party to a financial
asset will incur a financial loss because the other party repays earlier or later than expected), and residual value risk.

The Company is not exposed to significant price risk.

Sensitivity analysis

Loans and receivables and the debt securitics issued bear the same rate of interest and are denominated in the same currency, USD and RUB.
Consequently, interest rate and exchange rate changes have no net impact on the profit or the net assets of the Company and, as such, no
sensilivity analysis has been performed for 2014 and 2013,

Fair values
The Company measures fair values using the following fair value hierarchy that reflects the significance of the inputs used in making the
measurements:

Level 13 Inputs that are quoted market prices (unadjusted) in active markets for identical instruments.

Level 2: Inputs other than quoted market prices included within Level 1 that are observable either directly (i.c. as prices) or indirectly (i.c.
derived from prices). This category included instruments valued using: quoted market prices in active markets for similar instruments; quoted
prices for identical or similar instruments in markets that are considered less than active; or other valuation techniques in which all significant
inputs are directly or indirectly observable from market data.

Level 3: Inputs that are unobservable. This category includes all instruments for which the valuation technique includes inputs not based on
observable data and the unobservable inputs have a significant effect on the instruments’ valuation. This category includes instruments that are
valued based on quoted prices for similar instruments but for which significant unobservable adjustments or assumptions are required to reflect
differences between the instruments.

The objective of valuation techniques is to arrive at a fair value measurement that reflects the price that would be received to sell the asset or
paid 1o transfer the liability in an orderly transaction between market participants at the measurement date.

The financial instruments not measured at fair value through profit or loss are the financial assets and financial liabilities whose carrying
amounts approximate fair value.

The following table sets out the fair values of financial instruments not measured at fair value and analyses it by the level in the fair value
hierarchy into which each fair value measurement is categorised.
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18.

(W)

20.

21,

22.

Financial risk management (continued)
Fair values (continued)

L 2014 ]

Level 1 Level 2 Level 3 Total
UsDh USDh UsD usn
Financial assets
Cash and cash equivalents 130,445 - - 130,445
Loans and receivables - 832,735,115 - 832,735,115
Other receivables - 23,172,001 - 23,172,601
130,445 855,907,716 = 856,038,161
Financial liabilitics
Debt securities issued - 832,735,115 - 832,735,115
Other payables - 23,240,268 - 23,240,268
- 855,975,383 - 855,975,383
[ 2013 ]
Level 1 Level 2 Level 3 Total
USDh usp usn UsD
Financial asscts
Cash and cash equivalemts 120,699 - - 120,699
Loans and receivables - 1,171,250,000 - 1,171,250,000
nher receivables - 28,530,550 - 28,530,550
120,699  1,199,780,550 - 1,199,901,249
Financial liabilitics
Deebt securities issued - 1,171,250,000 - 1,171,250,000
Other payables - 28,590,721 - 28,590,721
- 1,199,840,721 - 1,199,840,721

Cash and cash equivalents classified as Level 1 are held for the purpose of meeting short-term cash commitments rather than for investment or
other purposes. Cash and cash equivalents includes deposits held with banks that are readily available and have no restrictions associated with
their balance.

Trade and other receivables and trade and other payables have been classified under Level 2 due to their short term nature as the carrying values
approximate the fair values. The fair value of the notes is caleulated using quoted prices from Bloomberg and are deemed to be within level 2 of
the fair value hierarchy. Given the structure of the entity, in the opinion of the Directors, the fair values of loans and receivables is deemed to
cquate to that on the corresponding notes in issue as the market price of the Notes took into consideration the credit rating of Credit Bank of
Moscow. The fair values are within level 2 of the fair value hierarchy.

Accounting classification and fair values of the financial asscts and liabilities

Amortised cost Fair value  Amortised cost Fair value
31-Dee-14 31-Dec-14 31-Dec-13 31-Dec-13
Assets USDh USD USD Usb
Loans and receivables 1,076,659,367 832,735,115 1,193,207,181 1,171,250,000
Cash and cash equivalents 130,445 130,445 120,699 120,699
Other receivables 23,172,601 23,172,601 28,530,550 28,530,550
1,099,962,413 856,038,161 1,221,858,430 1,199,901,249

Liabilities
Debt securities issued 1,076,659,367 832,735,115 1,193,207,181 1,171,250,000
Other payables 23,240,268 23,240,268 28,590,721 28,590,721

1,099,899,635 855,975,383 ,221.797,902 1,199,840,721

Capital risk management .
The Company views the share capital as its capital. Share capital of €40,000 was issued in line with Irish Company Law and is not used for
financing the investment activities of the Company. The Company is not subject to any other externally imposed capital requirements.

Subsequent events

There have been no significant subsequent events up to the date of signing this report that require disclosure or adjustment to the financial

statements.

Approval of financial statements \r} A \
The Board of Directors approved these financial statements on 275, 270080 2, 2015,



