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Report on Review of Interim ensed Financial Statements

To the Shareholder and Board of Di of KazAgroFinance Joint Stock Company

Introduction

We have reviewed the accompanying int condensed financial statements of KazAgroFinance Joint Stock
prising the interim condensed statement of financial position as ar

ensed statements of income, of comprehensive income, of changes
h period then ended, and selected explanatory notes to the interim

for the preparation and presentation of these interim condensed
ernational Financial Reporting Standard IAS 34, lnterim Financial
to express a conclusion on these interim condensed financial

th lnternational Standard on Review Engagements No. 2410,
Auditor of the Entity".ormed by the Independent

A review of interim condensed financial
employees responsible for financial and

ements consists of rnaking inquiries, primarily of the Company's
ounting matters, and applying analytical and other review

procedures. A review is substantially less
Standards on Auditing and consequeptly

scope than an audit conducted in accordance with lnternational
not enable us to obtain assurance that we would become aware

of all significant matters that might be ide tified in an audit. Accordingly, we do not express an audit opinion.

Conclusion

In the course of our review, nothing has
interim condensed financial statements

to our attention that causes us to believe that the accompanying
KazAgroFinance Joint Stock Company are not prepared, in all

material respects, in accordance with IAS 4.

Bakhtivor Eshonkul
Auditor/audit partner

The auditor's qualification certificatq No.
0000099 as of 27 August 2012

9 September 2Ot6

territory of the Republic of Kazakhstan: series
MOIO-2 No. OOOOO03 issued by the Ministry of
Finance of the Republic of Kazakhstan on l-5 July
2005

(t&

Prra a,^(,1

Evgeny Zhemaletd
General Director
Ernst and Young LLP

State Audit License for audit a es on the

A member firm of Ernst & Younq Global Limited



5L Intetrm condensed ftnancial statemen ts

30June 2016 31 December
Notes (unaudited) 2015

Assets
Cash and
Amounts

Deferred
Advances

Equity
Charter capi

17,000,004
1,425,197

2,493,935
57,157,830

L86,027,583

7,219,279
4,724,744

784,278
1,021,833

211,639
1,904,358

302,514

23,874,332
2,549,777
L,734,567

59,739,798
t79,633,484

s08,034
7,s94,407
5,996,446

626,732
1,078,038

227,695
1,554,151

180,819

Delivative fi assets

Loans ro c rs

Finance receivables
Assets held sale

Property for financial lease

Advances
Current mcofne tax assFts

Property and
Intangible tS

VAT and taxes recoverable
Other assets

Total assets

Liabilities
Due td rhe holder
Due to credi Instltutrons
Debt securi issued

equivalents
from credit institutic ns

te income tax liabilities

INTER CONDENSED STA NT OF FINANCIAL POSITION

At30J 2016

tenge)(thousands

99,774,719

280,273,794

17 7,201.79

of the Management Board of the Company:

Chairperson of the Management Board

Chief Accountant

3

4
5

6

7

8

9

10

280,273,194 285,298,280

Deferred val added tax
Other liabili
Total liabi

1,1

I2
IJ
74
l.)

1,6

96,897,312
26,973,977

38,677,476
2,560,538
3,350,525
2,769,962

82,837,204
23,24L,904

7,4361784

(9,220,717)

1,04,286,082
30,424,302
38,624,394
2,460,648
4,760,927
2,533,534

82,837,204
22,248,866

1,,436,r84
(e,047 ,66s)

9,328,685 6,778,834

180,558,475 1,89,868,721

Addirional id-in capital
Reserwe

Provision fo
Retained ear

Total equi
Total lia

Book value

Signed and

notional distributiorr
ings / (accumulated loss)

and equity

common sharql tenge

thorized fot rele4se onlbeha

t7
17

17

1,7

7,420,138 (2,045,030)

95,429,559

285.298.280

1,,1,49,26

Izbastin I(T

Shodanova

rc/eded explanatory noter olPager to 1 9 are an integral part of these interirn nndensedfnanria/ statement,



I(azAsroFi JSC

INTER

For the

CONDENSED

-month period endefl 30

Interim condensed financial statements

For the six-mo?th petiod ended 30 June
2016 2015

Notes (unaudited) (unaudited)

STATEMENT

une 2016

(thousands tenge)

Interest inc{me
Finance Ieasej receivables

Loans to cusfo-ers
Cash and casir equivalenrs

Interest expienses
Due to the Sfrareholder
Debt secudtiPs issued

Due to credi{ institutions

Net intelesu income

9,170,523
2,867,43t
7,023,577

6 441 749

2,968,432

326,889

L2,061,531 9,737,070

(3,267,827)
(1,664,032)

(3,077,eoz)
(720,2e3)

Provrsion fof imr;airment of loans and fina lease receivables 6,7 (2,162,738) (!,416,978)

(850,335) (791,ss5)

(5,782,188) (4,s89,7s0)

6,279,343 5,1,47,320

4,776,605 3,730,342
Net interesi income less allowance for

finance le4se receivables

Net gains/(losses) from lransactions with de

tnstruments
Net losses ftpm foreign cufiency transapflons

Other incorrte
Non-intereg t income/ (expense)

Personnel expenses

Other operaPng expenses

Net loss frorp testructuting of flows frqm loa

C)ther impaiimenr and provisioning expenses

Amorrisatiola
Non-intere$t expenses
Profit beforp taxation

Corporate income tax benefit

Net profit fot the period

rment of loans and

ve financial

to custofners

698,559
(6,900)

318,736

(e6,3e7)
(21 s,81e)

81,204

1,010,395 Q31,,0r2)

(975:853)
(347,36L)
(257,292)
(712,692)

(1.,1.54,961)

(378,8ee)
(208,138)

Q1,2,533)19

14

(85,742\ (70,770)

(7,766,940) (2,025,301)

3,360,060

L05,108

t,474,029

262,232

3,465,768 1,736,261

Signed andl authorized fot telease oq be of the Management Board of the Company:

Izbastin I(.7 Chairperson of the Management Board

Shodanova G.T, Chief Accountant

T h e acco np a rtgi ng s e I e de d e xp la na toryt no te t b n 6 t0 | 9 are an integral part of thue inlerin condensedfnancial rtatements'



INTERII\{ CQNDENSEP STA ENT OF COMPREHENSIVE INCOME

For the sbi-month period endep 30
i

une 2016

(thoannds of nnge)

Interim condensed ftnancial s tatements

' Fot the six-month period ended 30 June
2016 2015

Notes (unaudited) (unaudited)

1,736,261

1,,736,261

Net profit fc)r the period :

Other complehensive income for the pgriod
Total comprehensive income for the fe

Signed and puthorized for telepse onl

Izbastin I(.T;

Shodanova G,

The arconpanling rclectetl explanatotJ illlet 
4n

3,465,168

3,465,168

of the Management Board of the Company:

Chairperson of the Management Board

Chief Accountant

6 to 1 9 are an integral part of these iaterin condensetlfnanrial statenent.
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I(azAgroFinance JSC

INTERIM CONDENSED STATE ENT OF CASH FLOWS

For the six-month period ended 30

(thousands of nnge)

Interim condensed financial statements

For the six-month period ended 30 Iune
2016 2015

Nores (unauditecl) (unaudited)

une 2016

inancial assets

nges ln opefanng

cofporrate rncome tax

(20,831) (279,105)

Cash flows from operating activities
Inter:est leccivcd
Intetest paid

I{calized gains less losses from transactions with
Petsonnel cxpenses paicl

Othcr operating experlses paid

Othet income received
I{ealised losses less gains from dea),ing in foreign uffcncles
Cash flows from operating activities before

assets and liabilities

t0,28L,977
(3,602,735)

57,444
(909,282)
(429,072)

98,004

6,181,752
(1,683,271)

11,,625

(1,110,341)
(465,123)

81,,731

Net decruasef (inman) ln operatlng a:ul:
r\mounts duc from credit institutions
l)cnvative fir.rancial assets

Loarrs to customcrs
ljinancc lcase receivablcs

;\sscts held for sale

Property held for financial lcase

\/rVl'and other taxes recovetable
,\dvances paid

Other assets

Net inreasef (decreate) in operaling habilitie:

Advances reccived
Other habthtres

Net cash flows from opetating activities t

Corporate ilcome tax paid

Net cash from / (used in) operating activ

5,470,105

1-,r74,529

1,901.,633

(1,453,526)

188,573
(350,207)

(4,374,408)
(198,908)

2,934,723
(429,r54\

3,331 ,27 4

(1e8,623)
110

(3,573,343)
(9,1 99,1 s0)

2,660
3,439,339

(1 06,5s7)
(10,395,211)

3,816

2,419,604
(614.327)

4,863,360

(r57,546\

(1 s,484,468)

(46,77 8)

4,705,814 (15.531,.246)

Cash flows from investing activities
Purchase of propetty and eguipment ald inta

Proceeds from sale ofptopetty and equipment

Net cash used in investing activities

Cash flows from financing activities
Proceeds from increase in amounts duc to the ! r:eholder

Payment of amounts due to thc Shateholder
l{cccipt trI loans ft om crcdil institutions
Paymcnt oiloaus rcceived from credit i
Ploceeds from debt securities issucd

Net cash (used in) / ftom frnancing activiti

I,lffect o€ cxchangc tates changes on cash and

Net decrease ofcash and cash equivalents
h equivalents

Cash

Cash

Signed and

Izbastrn I{.7

of the Management

(rr,609,640) 8,231,348

42,820 51..122

(6,874,328) (7 ,269,904)

3

3

23,874,332 23525f2s
17,000,004

Board of the Company:

Chailpe::son of the Management Board

Chief i\ccountant

(15,004)
1,692

(21,128)

(t3,322\ (21,128)

5,336,790
(13,592,044)

788,397
(4J42,',|73)

1,2,160,264

(s,s30,1 e6)

6,139,002
(4,45e,222)

(678,s00)

1.6,255,921

Shodanova G.T

ial part oJlhese interin condensedfnanrial statenentt,



Separate notes to the intelim condensed ftnancial statements
l{az tnance for the six-month oeliod ended 30 Tune 2016

(lhousanfu of tenge)

T. Principal activities

I{azAgroFinance JSC (the "Company") was tablished by the Decree of the Government of the Republic of I(azakhstan
No. 1777 dated24 November 1999 On Agricwltural Isaet in accotdance rvith I(azakhstan legrslation. The Company
pelforms its activitres on the basis of a license

conducting operations specifred by the bankin
d by the National Bank of the Republic of l(azakhstan (the "NBRI(') for

legislation of dre RI{ No. 16 dated 31 March 2006. Besides, the Company has

a status of financial agency accotding to the

The Company's principal acuviries are:

ution of the NBRI( No, 195 dated 23 September 2006.

leasing activities in agticultural sdctor;

lencling and other tipes of acuvlty are not prohibited by the laws, correspond with goals and objectives of the
Company and provided for by this CI

part-icipauon in impiementation of r )ican budget and other prog:rams aimed at the development of agricultural
sector.

The Company's registered ofltce is localed at fcrllowing address: I(azakhstan, Astana, I(enesary Stt., bld. 51.

SC

As at 30 June 2016 and as at 31 December: 20

As at 30 June 2016 and 31 December 201

5 the Company has 15 regisrtered branches in the Republic of l(azakhstan.

, I{azAgro Natronal N{anagin13 Holding Joint Stock Company (heteinafter,

statements of the Bank ot the interim condensed frnancial statements of the

"I(azAgro" or the "Shareholder:") is a sole hoider of the Company. Ulttmate owner of the Company is the Government
of the RepubJic of l{azakhstan

2. Basis of preparation

General

The interirn condensed financial statembnts the slx-month period ended 30June 2016 have been prepared in accoldance

with Internauonal Accounf.ing Standatd QAS) I nteim Financial fuportlag.

Thc condensed inter:im financial stacements not include all the information and disclosures requiled in the annual financial
with the ComDanv's annual financial statements as at 31 December 2015.statements, and should be read in

Changes in accounting polices

The accounting policies adopted 1fl the p tion of these condensed intetim financial statements are consrstent with those

annual financial statements for the year ended 31 December 2015, except folfollowed in the preparation of the Comoany
the adoption of new Standards and Interp as at 1 January 20'16, noted below. The Company has not adopted

standalds, interptetalions or amendments to that have been early issued but are not yet effective, The nature and the

effect of these changes ate disclosed below. though these new standards and amendments apPly for the Fust time in 2016,

they do not have a malerial effect on the

Company.

The nafure and the impact of each new or amendment ate described below

IFRS 14 fugulatory DeferalAccounts

IFRS 14 is an optional standald that allcjws an ntrty, whose activities ate subject to tate-regulation, to continue applying most

of its existing accounting policies for regr-rla deferral account balances upon its ftst time adoption of IFRS, Entiues that
ferral account balances as separate lne items on the statement of financialadopt IFRS 14 must ptesent the regulatory

position and Dtesent movements in these t balances as seDarate line items in the income statement and statement of
other comprehensive income, The standard disclosutes on the nature of activities of the entity subiect to rate-

regulanon, associated risks and the effects rate-regulation on its financial statements, IF'RS 14 is effective fot annual

petiods beginning on or after 1. lanuaty 2016 Since the Company already prepates IFRS statements and does not carrT out

activit-ies subject to tate regulation, this is not applicable to it.



Separate notesi to the interim condensed flnancial statements

l(az lnance fot the sx-month period ended 30June 2016

(lhowanh of nnge)

2. Basis of preparation (contin

Changes in accounting policies (continued)

Amendments lo IFRS | / Joint Arcangenenti; Acquisitlo n: of Inleruts

The amendments to IFRS 11 require that acquisition of an interest in a joint operalion, in which the activity of the joint
must apply the relevant requilements of IFRS 3 Bainm Conbination stipulatedoperation constitutes a business, the Coinpan

for business combinatrons accountinq. The ndments also clarify that a pteviously held intetest in a joint opetatlon is not

SC

remeasured on the acquisrtion of an additiona
a scope exclusion has been added to I{RS 1

nterest in the same joint opetarion while joint control is retained. In addirion,
to specify that the amendrnents do not apply when the patties sharing ioint
r cofirlnon control of the same ultimate conttolling par:ty.control, including the lepoting ent-lty, are u

The amendmenls apply to both the acquisiti<r of the initial interest in a joint oper:ation and the acquisition of any additional

interests in the same joint opetation and are ctively effective for annual petiods beginning on ot after 1 January 2016.

These amendments have no effect on the pany 5i11". during the period the Company did not acquue any interest in joint

operatrons.

Amendmenfi to IAS 16 and IAS j8 Clarifi;ation Arceptable Meth ofu of D eprenatio n and Aruortisatio n

The amendments clarify one of the principles IAS 1,6 Propery, Plant and Equipment and IAS 38 Intangible Atsefi that Levenue

generated from operating a business (of which the asset is patt) rarhet thanreflects a pattern of economrc benefits that
the economic beneltts that ale consr.rmed th
depreclate properqr, plant and equipment an

The amendments ale effective prospectively

H|,1[rTfmPact 
on the comPanY given

h use of the asset. As a resr-rlt, a revenue-based method cannot be used to

maJr only be used in vety Limited cilcumstances to amortrse intangible assets

ar-rnual periods begrnning on ot aftet l January 2016. These amendments do

at the Company has not ulred a tevenue-based method to depreciate its non-

Amenrlmenfi to IAS 16 and IAS 41 Agrict/tare:

The amendments change the accounting r:ec1

to IFRS. The amendments are effective for a

equity method to account for investments in subsidiaries, ioint ventutes and

Entities already applyrng IFRS and electing to change to the equiry method in

Planls

ments for biologicai assets that meet the definition of bear:er plants. Undet

the amendments, biological assets that meet definition of bearer plants viill no longer be withln the scope of IAS 41

tecogrition, bearer plants will be measured under IAS 16 at accumulatedAgnrulture.Instead, IAS 16 will apply, After i

cost (before mahrflry) and usir-rg either the c

that produce that glows on beater plants wi
model or revalualion model (after maturity). The amendments also requrlre

remain in the scope of IAS 41 measuted at fai-r' value less costs to se11. Fot

government grants related to bearer plants, S 20 Accountingfor Gouerarneilt Granfi and Dist/owre of Gouernment Assistance will
ectively for annual petiods beginning on o'- after t January 2016. Theseapply. The amendments are effective te

amendments do not have any effect on the ny as the Company does not have any bearer Plants.

Amendments to IAS 27 Eqtriry Metbod in Finanda/ Statene nk

The amendments will allow entities to use th

associates in theil separate financial state

its sepalate financial statements wll haVe to that change retrospectively. Fot first-trme adopters of IFRS eiecting to use

the equity method in its separate financial ments, they will be requfued to apply this method ftom the date of transition

ual periods beginning on ot after l Januaty 2016. These amendments have no

e ffect on the financial statements of the C

An nu aI IFRS imptoven e n t s 2012-20! 4

These imorovements are effecuve for annual L'iods beginning on or aftet 1 Jantarrl 2016 ' They include:

IFRS 5 Non-mnvnt A.rlefi Heldfor Sak and

Assets (or drsposal gr:oups) are genetally

Operationt

sed of eithet through sale or tbjough distribution to ownefs. The amendment

clariftes that changing fLom one of thesb dis al methods to the orhef shoulcl not be considered to be a new plan of disposal,

There is therefore no interruption of the application of the tequilements inrather it is a continuation of the origlaal pla

IFRS 5.

This amendment must be aPPlied



Separate notes to the interim condensed financial statements
for the six-month period ended 30 June 2016

(fhouurcch of nnge)

2. Basis of preparation (conti

Changes in accounting policies (continued)

An n u aI IFR S impto vem en ts 201 2-20 14

IFRS 7 Finandal Instrunents: Distlovres

(, Su"uiring rciltraclr

(continued)

The amendment clatifres that a servicine t that includes a fee can constitute continuing involvement in a financial asset.

KazA Finance

An entrty must assess the natute of the fee

order to assess whether the disclosures ale
involvement will need to be done retrospecti
period beginning before the anr-rual period in

y. However, the required disclosures would not need to be provided fot any
hich the entity first apphes the amendments.

(i, Appliul:lliyt of amendnenfi to IFRS 7 to interim f na ndal staleme ntr

The amendment clarifies that the requireme disclose informauon about offsetting ale applied to condensed interim
financial statements only if such information
This amendment must be applied retrospecti

ntl)r clarifiec information disclosed in the last annual financial statements.

IAS 19 Enploye Beneftt

The amendment clariltes that market deoth o high quality corporate bonds is assessed based on the curtency, in which the

obligation is denomrnated, rather than the trJ, where the obligation is located. \X4ren there is no deep market for high

quality corporate bonds in that curroncy,

prospectively.
nt bond j:ates must be used, This amendment must be applied

IAS 34 Interin Finantial Reporting

The amendment clarifies that dre tequitid int disciosures must either be in the intelim financial statements or incorporated

bJ' cross-reference between the interim flnanc
report (e g,, in the managemenr cofirrrrentary

statements and wherever they are included rvithin the greater intelim financial
risk report). Othet informatron within the intelim ltnancial report must be

available to users on the same tetms as the rn

retrospec[ve1y.

ftnancial statements and at the same Lime. This amendment must be applied

These amendments have no effect on the Co

Amenrlments lo IAS I Disclowre Initiatlue

Amendments to IAS 1 clarify, tather than ficandy char-rge, the existing requij:ements of IAS 1. The amendments clari$'

the materiality tequirements in IAS 1;

that specific Line items in the st ts of proht or loss and other comPrehensive income and the statement of
financial position may be disa

. that entities have flexibtlity as to the r in which thev present the notes to Frnancial statements;

. that the share of othet comptehensive
must be presented in aggregate as a si

reclassified to profit or loss.

of associates and joint venrr-ues accounted for using the equity method
Jrne item, and broken dowr by items that will ot wL1l not be subsequently

Fullhetmore, the amendments cladfy the req
Frnancial posit-ion and the statements of proFr

nts that apply when aclditional subtotals are ptesented in the statement of

annual per:iotls beginnmg on or afret l Jan

affangement against the guidance fot continuing involvement rn IFRS 7 in
uired. The assessment of which ser-vicing contracts constifute contrnurng

or loss and other comp::ehensive income. These amendments are effective fot
2016. These amenclments have no effect on the Company.



KazAgroFinance SC

(llhowsands oftenge)

2. Basis of preparation (contin

Changes in accounting policies (continued)

An nuai IFRS improvements 2012-2014

Iuuestnent Entitiet - Anendrue ntu lo IFRS 10,

The amendments address issues that have ar

Financia/ Slatenentt.The amendmdnts to IFRS
applies to a parent entity that is a subsidipty of
at fair: value,

Separate noteli to the intetim condensed financial statements

[ol the six-month ended 30June 2016

(continued)

12 and IAS 28 AppUing tfu Conn/idation Exteption

in applying the investrnent entities exception under IFRS 10 Consolidand

0 clalify that the exemption from presenting consolidated financial statements

investment entiw..rhen the investment entiw measures all of its subsidiaries

Fr.u'thetmore. the amendments to IFRS 10 c that only a subsidiary of an investment entlty that is not an investment enflq'

itself and that prorades support services to the

are measuted at fail value. The amendments
applyrr-rg the eqr,riry metllod, to tetain the fair
to its profit in subsidraries,

tment er-rtity is consolidated, A11 other subsidiaries of an investment entity
IAS 28 Inuestnents in Assotiates and loint Ventares allorv the investor, when

measufement apphed by the investment entlty assoclate of iolnt venture

The amendments must be applied ly and are effective for annual periods beglnning on or aftel 1' lanuary 2016.

These amendmeflts have no effect on the pany since the Company does not have any subsidiaties

3. Cash and cash equivalents

Cash and cash equvalents complise the fo tl1g:

30 June 2016
(unaudited)

31 December
2015

Cash on current accuunrs irr banks tn a CUfr-enC)t

Cash on currenf accounts in banks in tenqe

Cash and cash equivalents

As at 30 Juse 2016, the funds on current ac

cash and cash equrvalents (31 December 201

4. Amounts due from credit i tutions

Amounts due ftom credit instrruiions compr

Cash on current accounts restdcted in use

Arnounts due ftom credit institutions

Amounts due from ctedit orgaruzautrns t'eP

held fot finance lease.

5. Derivative financial assels

TI-re table belorv shows the fair values qf
assets or liabilities, rogether with their

Currency options (US dollars)

Currency options (euro)

1.7,000,004 23,874,332

nts with one bank amounted to 7{ZT 3,739,116 thousand ot 220o/o of total
I<ZT 5,37 9,9 62 thousand ot 22.5o/o).

9,924,307
7,075,703

1,1,,314,345

12,499,987

30 June 2016
(unaudited)

31 Decembet
2015

1,425,L97 ) \Act'7'7'7

1,425,197 2,549,177

nt restricted cash as coJlateral for lettets of cred-tt for putchase of propetty

trve hnancial assets, recorded in the tnterim condensed ltnancial statements as

amounts.

31 Decembet 2015

Fair values Notional Fait values
2016

Options are contracLual agteements that co the right, but not

Asset Li,

- 1,5',t9,473 1,,255,929 -
- 659,093 478,638 -

2.178.506 1,734,s61

the obligation, fot the putchaset either to buy or sell a

Fr-xed future date or at any time within a specified petiod.

Asset

r,947,865

546,070

specifrc amount of a ftnanctal tn;trument at a ed price, either at a



I(azAqroFinance TSC

(Thourand: o.f tenge)

6, Loans to customers

Loans to customels comp[ise:

Loans to legal entities
Loans to frclviduals
Total loans to customets

Less ptovision for impau'ment

Net loans to customels

Allowance for impairment of loans to

A reconciliation of the allowance for

As at lJanuary
Creation/(reversal) of ptovision for imp

As atJune 30

7, Finance lease receivables

The analysis of finance lease teceivables at 30

unaudited.

Sepatate notes to the inteflm condensed financial statements

for the six-month oetiod ended 30 Tune 2016

30 June 2016
(unaudited)

31 December
2015

of loares to custorners is as follows:

63,990,917 65,330,232

4.191

63,990,9r7 65,334,429

(6,833,081) (5,594,631)

57,157,830 59,'739,198

For the six-month period ended 30 June
2016 2015

(unaudited) (unaudited)

5,5941631
1,238,450

5,'792,542
(342,31e)

30

Finance Iease receivables

Unearned future hnance income on ftnance

Total investments into finance lease

Less ptovision for impatment
Net investment in finance leaSe

An analysis of finance lease teceil'able as of 3

31 December 2015

Finance lease receivables

Unearned futute finance income on finhnce

Total investments into finance lease

Less ptovision for impairment
Net investment in finance lease

A reconci[ation of allowance fot impaitment

As at lJanuary
Less provision fot impaitment
Write-offs
As atJune 30

6,833,081. 5,450,163

une 2016, is as follows

Ir{ot latet
than 1 1to5 Over 5 Total

55,357,250 .L44,042,705 70,740,590 270,140,545

(1,621,044) (33,352,958) (31,350,919) (66,324,921)

53,736,206 710,689,747 39,389,677 203,8'15,624

(3,879,530) (10,258,099) (3,650,412) (17,788,041)

49.856,676 100,431,648 35,739,259 186,027,583

December 2015 is presented below:

Ir{ot later
than 1 1to5 Ovet 5 Tota[

52,439,105 135,'729,038 69,548,149 251,71,6,292

(1..425.604\ (30,284,1.s1) (29,509,294) (61.,219,055)

51,013,501 105,444,881

(3,619,194) (9,s99,498)

4n oiR R55 196,497,237

(3,645,061) (1 6,863,7s3)

41,394,307 95,845,383 36,393,794 1,79,633,484

f fir-rance lease teceivables is as follows

2016

16,963,753
924,288

12,062,962
1,159,35'7

(2;7e4)

l7,788,041 1,3,819,525

10
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(f houmnh oJ tenge)

8. Assets held for sale

Dtuing the six-month period ended 30 lJune
KZT 508,034 thousand into proper:ty held for

9. Property held for finance lea

Property held for finance lease comprises the

Equipment held for hnance lease

Collatetal tlansferred to ownetship
Other materials

Less provision fot impatment of propegty

Ptoperty held for finance lease

10. Advances paid

As at 30June 201.6 and 31 December 201.5 ad

AgromashholdingJSC
Combine harwestel plant "Vektor" LLP
SIA AKVA_FERMA
Combine harwester plant Rostselmash L,LC

INTIV{A GMBH
Eurasia Group AG
Agralimex CmbFI
PETKUS Technologie GmbH
EURASIA GROUP KAZAKI-ISTAN
BAUER TECHNICS a,s.

SOFT\fAY SERVICE LLP
DK \/ET LLC
Aktobe tax comrrrittee

KUBO Greenhouse Proiects B.V.
Agrofirma Aduchi LLC
Frostera JSC
RJ(D Irrigacion, S.L.

Naan DanJain Irtigation (C.S) LTD
Other

Less provision for impairment of adva{ces

Advances paid

Separate notes to the interim condensed financial statements

for rhe six-monrh period ended 30June 2016

16 the Company ffansferred assets held for sale with a catrying amount of
lease.

30 tune 2016
(unaudited)

31 December
2015

6,940,714
733,042

7,924,1,11

508,235
23,953 1.5.394

7,697,109 8,44'7 ,l46

for finance lease Q.lote 19) (477,830) (8s3,339)

7,219,279 7,594,407

ances paid comprise advances to the following countetagentsr

30 June 2016 31 December
(unaudited) 2015

2,000,000
1,400,000

398,322
286,389
214,718
88,102
78,066
74,978
58,235
q, F,ro

45,972
45,963

3,148

125,810

1,1.17,391

78,066

95,824

473,649
3,815,7 69

158,703
89,558
82,359
41,,995

1 \4 \64

4,872,223 6,161,684

(|Jote 19) ("t47 ,479) (171 ,238)
4,724,744 5,996,446

t delivery of agricultutal machinery, equipment and cattle stock for futtherAdvance paid represent mainly
transfer to hnance lease.

prepayment



I{azA

(lhounnds of tenge)

11,. Due to the Shareholder

As at 30June 2016 and 31 December 2015 pa

Agreement No. 35 (hereinafter, the "Agree

l<ZT 30,363,131 thousand for a petiod of 7

amount due under this Agreernent is I(ZT 15

Separate noteri to the rnterim condensed financial statements

for the six-month petiod ended 30June 2016

30June 2016
(unaudited)

31 December
201s

Loans from the Shaleholder
Due to the Shareholdet

96,897,372 r04,286,082
96,897,312 104,286,082

to the Shareholder include the amounts due under the Framervork Loan
a long term investment loan is ptovided to the Company for the

implementaflon of complex of measutes on ation, expansion and moderruzatton of material ptoduction in the agricr.rltur:al

sector. PLoceeds fr:om the loan are used by mpany to finance long tetm investment proiects. The funding is carried out

by the Shareholder from the National Fund
Tl-re agreement is effective until 30 Decqmber

nder bond program thtough Narional Bank of the Republic of I(azakhstan

Agreement amounted to I{ZT 113,459,000
the amount due undet this Agreement is 65,393,421 thousand (31 December 2015:I{ZT 68,349,568 thousand).

On 24 June 201,4, the Company and the ! holder entered into the framework loan aqreement No. 63 in the amount of

, As at 30 June 20L6 and 31 December 2015, the ltnancing [mit under the

nd with a nomrnal interest :rl'te of L02o/o Per annum. As at 30 June 2016,

s and a nominal interest l:'te of 5.8o/o Per annum. As at 30June 2016, the

,106 thousand (31 Decernber 2015:I{ZT 21,834,441 thousand)

On 23 September 2014, tl-re Company and t Shareholder enteted into a frame'wotk aqteement No. 113 for a loan tn tl-re

amount of I{ZT 14,272,998 thousand fbt the riod of 9 yeats and an interest tate of 10o/o pet annum subject to subsidizing

bJ'the govetnment, of which 7% is subsidi by the government and 3o/o per annum is paid by the Company As at 30 June
2016, the amount due under this agreement is ZT 8,300,312 thousand (as at 31 December 2015: I(ZT 6,862,841 thousand),

On 1 C)ctober 2014, the Company and
KZT 6,1,89,000 thousand for a period of 7

Shareholder entered into the loan agreement No. 118 in the amount of
and a nominal interest rate of 1'.02o/o per annum As at 30 June 2016, the

amoLlnt due under this Agteement is I(ZT 5, 7.633 thousand (31 Decernb et 2015: KZT 7 ,239,226 thousand)

On 12 NIay 2016, the Company and the Shateholder entered into the loan agreement No. 64 in the amount of
KZT 3,800,000 thousand fot a petiod of 7

amolrnt due under this agreement is I{7T 2,
and a nominal interest lrrte of 1,02o/o Per annum. As at 30June 2016, the

8,780 thousand (as at 31Dr:cember 2015: nil)

As at 30June 2016 and 31 December 2015, Companl' has no obligations on compliance with financial covenants under

agaeements with the Shareholder, The amoun due to the Shareholder is not secured by collateralized pr:operty.

12. Due to credit institutions

Amounts due to credil insuruuons comprise:

30June 2016 37 December
fnrcrcst tate 201s

Islamrc Developmeut Bank

Societc Gcnerale Bnnk

Dcerc Credrt, Inc
l)cerc Credit, Inc
Landesbank Bcrlin,i\G
Deere Credit, Inc.

GasPromBank OJSC

llossclhozbank J SC

l{ossclhozbank J SC

CNT I lnternational S;\

l{oscksimbank J S(l

I{oscksimbank J SC

l-arrdesbanl< Bcrl,rn AC

Due to credit institutions

60./o

6 months LIBOI{ + 1.5%

5.90/o

5 '6o/o

6 months EUltItsOlt + 1.15oh

LTBOII + 2.30/"

4.3"
4.90/o

4.9o/o

6o/o

575"
15.ju/o

6 morths EUltlBOlt 't 1o/o'l
spread for financing

7,975,977 8,7 47 ,510
6,811,054 1,689,484

2,776,919 3,415,933

2,645,535 3,035,521

1,832,916 2,062,249

r,321,877 1.656,906

1,055,994 1,239,740

829,300 852,247

739,097 931,222

440,648 553,034

262,146
187,157

95,423 180,396

Uli dollars
Uli dollars
US dollars
US dollats

Ruro
US dollars
US dollars
US dollars
US dollars
US dollars

llussian rouble
Ilussiarr rouble

lturo i

r 2020

NIay 2020

beL 2018

bet 201.9

cmber 2019

March 2018

Apri) 2019

Aptil 201 9

May 2018

Jurtc 2018

bet 2,023

bet 2016
ugusr 2016

21.

15

20

29

1

20

20

26,973,977 30,424,302

Restrictive covenants

In accordance '"vrth the tetms of the ci'e<ht

financial covenants. In particular, undel a

rado between the operaring ptoltt (EBIT) a

I{azAgto, operating in the atea of agto-indus
tatio. As at 30 June 2016 and 31 December

':ganizatson loan agteements, the Company is required to comply with cettain

agreement from Societe Generale Bank, the Company must comPly with cettain

ir-rterest expenses, as well as prudent-ial standalds estabhshed fot subsidiaries of
al complex of the Republic of I(azakhstan, as well as inter:est expense coverage

15, the Company complied with the te<luilements related to compLance vr'lth

with these credtt organizadonstl-re testrictive covenaflts undet the agleemen
T2
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(Thoumnds of teruge)

13. Debt securities issued

As at 30June 2016 and 31 December 2015

Bonds, tenge

As at 30 June 2016 and 31 December 2015,

redeemabie |n2022-2024, and havtng a coup
Company at l{azakhstan Stock Exchange tn
acquired by the Shateholder,

Separate notes to the interim condensed financial statements
for the six-month period ended 30 lune 2016

seculities issued comrise the following:

30 June 2016
(unaudited)

31 Decembet
2015

38.677,476 38,624,394

38,677,476 \R 6)4 \q4

bt seculities issued by the Company comprise bonds denominated in tenge,

of 8.0 8.5% per annum, Pa)'able semi-annually The bonds were placed by the

15 and as at 30 June 2016 and 31 December 2015 921'o/o of the bonds were

'1,4. Taxation

The colporate income tax beneflt comptises:

Current coryorate tax expense

Deferred co.tpotate income tax chatge - ongi
drffetences

Less: deferred corporate inc<>me tax lecognlze

Corpotate income tax benefit

As at 30June 2016, deferred corPorate

I<ZT 2,460,648 thousand),

15. Advances receivecl

As at 30 June 201'6 advance teceived in tb

customers fot the ptoPerty cquifed undet
(31 December 201.5: l{ZT 4,160,927 thqusa

']-,6" Otherliabilities

Othet habiljties compdse:

Payables to suppliers

Deferted interest income
Due to employees
'faxes other than corporate income tax payab

Other cuttent liabiliues
Othet liabilities

17. Equity

As at 30 lune 2016 and 31 Decembet 201

82,837 ,204 shates have been fully paid py the

per ofle comrnon sha-re.

For the six-month period ended 30lune
2016 2015

(unaudited) (unaudited)

tion and reversal of temporary

in equity Q\ote 17) (204'998) (405,618)

(105,108) (262,232)

tax liabilities comprised I<.ZT 2,560,538 thousand (as at 31 December 2015

amount of I{ZT 3,350,525 thousand represent PrePayments made by the

tlle terms of finance lease aqteements, but not transferred to the lessee

99,890 t43,386

30 June 2016
(unaudited)

31 Decembet
2015

8,301,812
446,284
345,863

48,379
186,341

5,233,635
1,016,887

270,531
73,510

L84,2LL

9,328,685 6,778,834

ar-rtholized and paid colrunon shares of the Company in the amount of
Shareholder of the Company at the price of placement of I{ZT 1 thousand

13



I(azAgroFinance JSC

Separate notes lo the interim condensed frnancial statements
for the six-month oeliod ended 30 lune 2016

(llhousands ofnnge)

17. Equity (continued)

In accordance with rhe decision of the sole Sh

amount of I{ZT 2,855,932 thousand orKZ-l
dated 30 AplJ 2015, the Company declared dividends for 2014 rn the

.48 per one conunon share. As at 31 December 2015 the dividends wete ful1y

paicl. For the sx-month petiod ended 30 June 6, there were no diviclends declared or paid on common shaLes

In accordance with the Resulation of the any, provisions ate made fot general r'isks including future losses and other
of a sole Shareholder.unforeseen risks and obligauons. Resewe cap I is subject to distribr,rtion on the basis of the decision

Presented bekrw is movement in items of

At 31 Decembet 2074
Ptovision for deemed disuibutron (unar.idrted)

Tax effect on plovisron for deemed distlibu
(unaudited)

Income from initral r:ecognitiol of loans ltom
Shareholder at fair value (unaudited)

Tax effect from initral recognition ofloans f
Shar:eholdet at fair value (unaudited)

At 30 June 2015 (unaudited)

At 31 December 2015

Provision for deemed distribution (una

Tax effect on plovision for deemed

(unaudited)
Income ftom iniual tecognition of loans fi

Shareholder at fair value (unaudited)

Tax effect from initial recogninon ofloans
Shareholder at fair value (unaudited)

At 30 June 2016 (unaudited)

As at 30 June 2016, book value Per one

methodology isI{ZT 1.,201..19 (31 December

paid-in capital and reserves:

Additional
paid-in capital Resewe funds

Ptouision for
deemed

distribution

t8,186,572.

2,573,17 4

(s 1 4,7ss)

1 4\6 1R4 (7,88s,776)
(s4s,683)

1,09,137

20,845,591 1.,436,184 (8,322,322)

22,248,866

1,241,297

1 4\6 134 (9,047,665)
(216,307)

- 43,267

trd.R )qq)'

23,24!,904 L,436,\84 (9,220,711)

mmon share calculated in accordance with I(azakhstan Stock Exchange

5: K7,-t 1,149,26):

30 tune 2016
(unaudited)

31 December
2015

Assets

Less; intangible assets

Less: [abi]ities
Net assets

Number of common shares as at the

Book value pel share, tenge

18. Commitments and conti

Operating environment

RepubLic of I(azakhstan coribnues econornc
b)' a market ecoflomy. The future stdbdlty

(180,558,475) (189,868,721)

99,503,080 95,201.,864

n date, shares 82,837,204 82,831 ,204
1,201,.79 1.1,49 .26

forms and development of its legal, tax and tegulatory ftamewotks as tequired

the I{azakhstani economy is largely dependent upon these teforms and

, financial and monetaty measures undertaken by the Govetnment.

280,273,194
(217,639)

285,298,280
(227,6es)

developments and the effectiveness of

In 2016 the l(azakhstan economy co+t1nue

srg'nifrcant I(ZT devaluarion The combinati

of capital, increase in the cost of capitil, hi
Companl' believes that it is takrng appropria measuL-e{i to support the sustainability of the Company's business rn dre current

to be negative\. impacted by a significant decline in crude oi1 prices and a

of these factots, along with other factors, led to a dec::ease in the avarlability

t inflation and uncettain!' about economic growth. The management of the

cLf cumstances.

14
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(Thow:and: of tenge)

18. Commitments and contingen (continued)

Sepatate notes to the int.rim condensed statements

for the six-month peliod une 201.6

and complaints Management be[eves that the

have a material adverse effect on the financial

Itnancial
ended 30

ultimate Jiabrlity, if any, atising from such a

conditions of the resu-lts of futule oDerations the Company

A4anagement is unaware of any significapt ac

Taxation

, pending or threatened claims against the Company.

I(azakhsrani commercial, and in patuculat, tax n contain regulations, rnterpretation of which could vary, and in cettain

cases the lesislation could be amended with ct retrospective impact. Iri addition, Company's management's tnterptetalon

of the Iegislation may differ from that of tax
estimated by tax authorities in other way; and

management conside.rs that all necessary tax a

s, and in the result t.ransactions catded out by the Company could be

could result in additional chatge of taxes, ltnes and penalties. The Company's

were fulfiiled and, cottespondingly, there were no any allowances charged

in the interim condensed financial statements. ax petiods remain open for five years

Litigation

In the ordinaty course of bustness, the Co

Credit related commitments

As ar 30 June 2016 and 31 December 2015

comPflse:

is subject to legal actrons

s ot complaints, will not

contractual commitments and credit related conflngencics

30 tune 2016
(unaudited)

of the Company

31 December
2015

Undrawn credit lines

Issued guarantees

TotaI

On 16 June 207I the Company enteted

6,661,130 Islarnic dinat to Islamic Devekrp
under the loan arrangement, This guarantee

the kran obtained by Fund for Financial Sup

(31 Decembet 2015; USD 8,316 thousand or 2,821 ,399 thousand)

7,539,780 5,7 50,161

2,594,228 2,827,399

10,134,008 8,577,560

to the agreement for granting a Frnancial guarantee in the amount of
Bank to ensute obligatrons of Fund for Financial Support of Agriculture

securecl by counter-guarantee of KazAgro. As at 30 June 201'6 the amount of
o f Agr-iculture J SC totalled U SD 7,6 60 thousand o t 7{ZT 2,59 4,228 th ousand

19, Other impairment and ptov

The movements in impairment allowances

At 31 Decembet 2074

Creation of ptovision for: irnpairment (

Disposals (unaudited)

At 30 June 20L5 (unaudited)

At 31 December 2015

Creauon/(reversal) of provision fot
(unaudited)

Disposals (unaudired)

At 30 June 2016 (unaudited)

ning expenses

other provisions were as

Property held
fot finance

lease

follows:

Advances
Paid

Othet
assets

Tota|
2015

620,306 11.6,529

- 1.72,008

409,786
40,525

1,146,621,

212,533

(39,e87) (39,987)

580,319 288,531 450,311, 1,319,161

853,339 171.,238 514,87 6 1,539,453

84,808 (23,759) 5'1,643 712,692

(460,3'1j) (460,317)

477,830 747,479 566,519 1,191,828
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Separate notes to the intelim condensed financial statements

I(azAgroFinance JSC for the six-month period ended 30 Tr:ne 2016

(Iboaunfu of tenge)

20. Fair value of financial ins ts

The Company uses the following hierarohy fo
techniclue:

detetmining and disclosing the fair value of financial instruments by valuation

. Level 1: quoted (unadjusted) prices in markets for ident-rcal assets or liabilities;

h have a siqnificant effect on the recorded fair value are obserwable, either. Lcvel 2: techniques fot which aii inp
direcdy or indirectly; and

. Levei 3; techniques which use inpr"rts

obselvable matket data.

ich have a signiFrcant effect on the recotded fail value that are not based on

The following table shows an analysis of fi instruments recorded in the intetrm condensed financial statements at fai.t

value by level of the fair value hierarchyr

Level 1 Level 230 [une 2016

Financial assets measured at fair value
Derivative financial assets

Total financial assets measured at fair value

Assets whose fair value is disclosed
Cash and cash cquivalents
/\mounts ,luc from cre,lit instrtutions

l-oans to customefs
Finance Iease receivables

Other assets

Total Frrl.ancial assets whose fair value is
disclosed

Financial liabilities whose fair value is di
r\Lnounts due to the Shareholder

Due to credit instltutions
Outstanding securities

Othet liabilities
Total financial liabilities whose fair value is

disclosed

31 Decembet 2015

Financial assets measured at fair value
I)crivativc finarcial assets

Total financial assets measured at fair value

Assets whose fair value is disclosed
Cash and cash equivalents

.1\mounts rlue from crcdit instittrrions

Loans to customers

Finance lease receivables

Other assets

Total financial assets whose fair value is

disclosed

Financial liabilities whose fair value iS disc
,\mounts due to the Shareholder

I)ue to credit institutions
OLltstanding sccutitics

C)drcr liabilitics
Total frnancial liabilities whose fair v4lue is

disclosed

2,493,935

Level 3 Total

2,493,935

2"493,935 2,493,935

17,000,004

r,425,197
5t,022,878

178,744,608
184,037

L7,000,004

7,425,797

5I,022,878
178,744,608

r84,037

24,919,136 229,95r,523 250,870,659

34,788,563

86,249,529
24,497 1279

8,750,248

86,249,529
24,497,279

34,788,563
8r750,248

34,788,563 119,497,056 154,285,619

Level 1 Level 2 Level 3 Total

\.734.567 1,134,561

1,734,561 1 ,134,567

23,87 4,332

2,549,171

54,472,255

170,528,033

23,814,332

2,549,177

54,472,255

170,528,033

130.141 130.141

26,424,109 zz) 130.429 251, 554.538

94,626,632 94,626,632

28,136,223

36,570,500

28,1,36,223

36,570,500

6,250,538 6,250,538

- 36,570,500 129,013,393 165,583,893

T6
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20. Fair values of financial inst nts (continued)

Financial instruments recorded at fair val

notes to the interim condensed Ftnancial

for the six-month period ended 30
statements

une 2016

The following is a description of
r,rsing valuation techruques. Thcse
when valuing the instruments.

D eri uatlue f nantia / i n s tnt nt entt

the dete tion of fair value fot financial instluments
o[ assumpttons that

which are recorded at fair value

a market participant would makemcorPorate Company's estlmate

Derivative Frnancial instruments valued using a aluation technique with market observable inputs, As for embedded derivative

instruments assumplions are made on the is of market rates adjusted by specific characteristtcs of tl-re instr-ument The
[e its financia] instruments and valuation models (such as lisk free rates andCompar-r1, uses Black Scholes modei to

volatrJrty coefhcients), are determined on the sis of financial instruments with sirnilar charactetistics quoted at Bloombetg.

Financial instruments not recorded at fair v

Se! out below is a comparison of tl're carryin
recorded at fail value in the intetim coride

non financial assets and non-financial habihtie

Carrying
value

Financial assets

Cash and cash equivalents
/\mounts duc from credit

lns ntu tlons

l-oans to customers

llinance lease receivables

Other financial asscts

Financial liabilities
I)uc to the Shatcholder

Duc to credit institutions

Outstanding securities

Othcr financial liabiliries

26t,794,65r

,013

Total unrecognised change
in unrealised fair value

Valuation techniques and assumptions

The following describes the methodologies

which are not aheady recorded at fair value

amounts and fait values of the Company's financial instluments dlat are not
statement of financial posit-ion. The table does not include the fair values of

31 Decembet 201530
Unrecognised

(loss),/ Catying
amount

Unrecognised
(loss)/

Fait value

17,000,004

r,425,I97
57,r57,830

186,027,583

184,037

96,897 3A
26,973,977

38,677,476

7

Fair value

17,000,004

1,425rr97

5t,022,878

L78,744,608

r84,037

86,249,829

24,497,279

34,788,563

750,248

assumptlons used to
these rntetim condensed

- 23,814,332

- 2,549,711

(6,134,952) 59,739,198

(7,282,975) 119,633,484

- 1.30,141

23,87 4,332

724

10,647,783 1,04,286,082

2,476,698 30,424,302

3,888,913 38,624,394

- 6,250,538

3,595,46',7_

2,549,777

54,472,255

110,528,033

1 30.1 41

921 .532 251 554,538

94,626,632

28,1.36,223

36,570,500

6,250,538

(s,261,543)

(9,105,4s1)

9,659,450

2,288,019

2,053,894

3,893 14,001.,423

(371,s71)

determine fair valr-res fot those financial instruments

financial statements.

Aret for wbitlt fair uahe approxinaates tanytng

For flnancial assets and financial liabilitres are licluid or having a short term maturiry (Iess than three months) it is assumed

that the carqring amounts approximate to the fair value

Financia/ asteh and fnanda/ /iabilitiet an'oa'1ted.

Fair value of the quoted notes and bonds is

amortised nst

d on price quotalions at the reporting date

The fair value of r-rnquoted instruments, to customers, finance lease receivables, amounts due ftom ctedit institutions,

due to the Shareholder and amounts due to t institutions, othet financial assets and obligatrons is estimated by discountlng

for debt on sirnilar telms, cledit risk and remaining matutiliesflrfxre cash flows using tates currently availa

In case of financial assets with fat values ed in the financial statements, fut\re cash flows are discounted at the average

the Natronal Bank of the

ctents and finance lease
market rate of financial instruments with si r marwides based on the statistical data published by

RepubLic of l(azakhstan The indicated

receivables.

h is used in determining the fair value of loans to

t1
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(Thowanrls of tenge)

20. Fair values of financial

Valuation methods and assurnptions ued)

Financial as.reb andf aancial /labi/i/us accoanterl.for

Financial liabilities whose fair value is disclo

Separate noteri to the intedm condensed financial statements

for the six-month oetiod ended 30 lune 2016

nts (continued)

anortised nil (o ntinued)

in tire financial statements

ro determ-lne the fait' value ,rf pa to the Shareholder and amounts due

of bonds of the N[inistry of Finance
to credit olganizations, the future cash

of the Republic of I{azakhstan with aflows are discounted at the averhge ra

sirnilar maturi[y.

I(azakhstan and the Shareholder, controls the any and has a significant impact on 1ts actlvlues

Thc outstanding l>alances of related parry tra tions as at the end of the reporting per1od ate as follows:

21. Related party tranrsactions

In accordance with IAS 24 Re/ated Party Dis
the othet patty or exercise signilrcant influence
each possible related party relauonship, a

Related parlies may enter iflto transactlons

be effected on the same terms, conditioirs

RepubLic of I(azakhstan, acting tl.rrough

Finance lease receivables
Less: allowance for impatrment
Finance lease receivables les;s provision

impairrnent

Loans obtained
Guarantees issued

Guatantees received

Interest income on ftnance lease receivAbles

Reversal of provtsion for impairment of fi
Iease receivables

Interest expenses on loans received

Other expenses

Interest fates ofr finance ]ease teceiva

(six-month period ended 30 Jrine 20151 4-1,3

ended 30 June 201'5: rn 2019-2022). Teims o

, parties are consideted to be related if one patry has the abitty to contlol
r the other party in making frnancial or operationai decisions. In considering
is drrected to the substance of the relationship, not merely the legal form.

unrelated partles might not. Transactions between telated parties may not
amounts as fl:ansac[ions between unrelated parties.

State Property Committee of the Ministry of Finance of the Republic of

_ 30lune 2016 (unaudited) 31 Decembet 2015

Cornpanies ComPanies
comrnofi common

Shareholder control Shareholder control

437,035 - 728,048
(23,731) (27,800)

413,304 - 700,248

96,897,3r2

2,594,228
2,594,228

104,286,082

2,821,399
2,827,399

Fot the six-month period ended 30lune
2016 (unauditecl) 2015 (unaudited)

Shateholder

Cotnpanies
common

conttol Shareholdet

Companies
common

conftol

- 25,094

- 4,069
(3,267,82,1)

- (2,626)

from companies under common control amount to 6-\3ok per annum

o.a.). These fnance lease receivables mature ln2019-2025 (six-month period

tinq loans from the Shareholdet are disclosed in Note 11

24.647

(3,071 ,902)
(2,849)
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(Ihousanh oftenge)

2'1,, Related pa4y trans4ctionp (co

Compensation of key management perqonnel

comptised the following:

Salalies and othet shott-term benefits
Social security contributions
Total compensation to the key manageme

Separate notes to the interim condensed financial s[atements

for the six-month period ended 30 Tune 2016

ued)

consisting of 5 members (six-month period ended 30 June 2015: 5 persons)

Fot the six-month pedod ended 30June
2016 2015

(unaudited) (unaudited)

26,907 33,446
2,671 3,392

personnel 29,578 36,838
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