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INDEPENDENTAUDITORS' R"EPORT

of OAO VTB-Leasing
To the Boardof Directorsandthe Shareholder

We have audited the accompanying financial statements of OAO VTB-Leasing (the
.,company"),which comprisethe balancesheetas at December31,2005, and the statement
of income, statementof changesin equity and statementof cash flows for the year then
ended,and a summary of significant accountingpolicies and other explanatorynotes.
Management'sResponsibilityfor the Financial Statements
Management is responsible for the preparation and fair presentation of these financial
statements in accordance with Intemational Financial Reporting Standards. This
responsibilityincludes:designing,implementingand maintainingintemalcontrolrelevantto
the preparation and fair presentationof financial statementsthat are free from material
misstatement,whether due to fraud or elror; selecting and applying appropriateaccounting
in the circumstances.
policies;and makingaccountingestimatesthat arereasonable
Auditors' Responsibility
Our responsibility is to expressan opinion on thesefinancial statementsbasedon our audit.
We conducted our audit in accordancewith International Standardson Auditing. Those
standardsrequire that we comply with ethical requirementsand plan and perform the audit to
obtain reasonableassurancewhether the accompanyingfinancial statementsare free from
material misstatement.
An audit involves perlbrmingproceduresto obtain audit evidenceabout the amountsand
disclosures in the financial statements.The proceduresselected depend on the auditors'
judgment, including the assessment
of the risks of materialmisstatementof the financial
statements,whether due to fraud or elror. In making those risk assessments,the auditor
considers intemal control relevant to the entity's preparation and fair presentationof the
financial statements in order to design audit procedures that are appropriate in the
circumstances,but not for the purposeof expressingan opinion on the effectivenessof the
of accounting
entity's intemalcontrol.An audit also includesevaluatingthe appropriateness
as well
management,
made
by
of accountingestimates
policies used and the reasonableness
as evaluatingthe overall presentationof the financial statements.

---JI
EnNSr&

OUNG

We believe that the audit evidencewe have obtained is sufficient and appropriateto provide a
basisfor our audit opinion.
Opinion
In our opinion, the financial statementspresent fairly, in all material respects,the financial
posilionof the Companyas at December31, 2005,and of its financialperformanceand its cash
flows for the year then endedin accordancewith Intemational Financial Reporting Standards.
Emphasisof Matter
We draw attentionto Note l9 to the financial statementswhich disclosessignificant amountsof
ofthe Company.
with the shareholder
borrowingsand othertransactions
Without qualifing our audit opinion we draw attention to Note 2 of the financial statements
which statesthat thesefinancial statementshave beenreissuedto correct the balanceof advances
receivedfrom lesseesas at December31, 2005 and the financeleaseincomeas requiredby IAS
17 (revised)"Leases".As a result,we have reissuedour IndependentAuditors' Reportthat was
previouslydatedMarch l, 2006.
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JSCVTB-Leasing
BalanceSheets
(lhousandsof USDollars)
December31,
Notes

Assets
Cashandcashequivalents
Financialassetsat fair valuethroughprofit or loss
with banks
Placements
in leases
Net investments
for leasingpurposes
Equipmentpurchased
Accountsreceivableandprepayments
Otherassets

4

? 160

5

12,833
48
84,749
14,605

o

7
8
9

Total assets
Liabilities
Loansfrom banks
Accountspayableto suPPliers
Advancesfrom customers
Deferredincometax liabilities
Currentincometax liabilities
Total liabilities

l0
ll
l3
IJ

equity
Shareholder's
Sharecapital
Additionalpaid-incaPital
Retainedeamings
Currencytranslationdifferences
equitY
Total shareholder's

2005

\4

equity
Tolal liabilitiesand shareholder's

2r,382
18,596

2004

t2,642
s29
16,491
5,666
810
4,015

155,573

40,153

t17,277
2,t77
8,812
644
378

t4,341
407
\,672
140
29

r29288

r6,s89

20,0t4
701
4,062

20,014
172

I,508
26'285

2,339
23.564

155.573

40.153

r n?q

f Directorson March6,2007

GeneralDirector
A.V.
Borisevich

"B16
4nttur',

ChiefAccbuntant

The accompanyingnoteson pages 6 to 22 are an integral part ofthesefnancial slolements

JSCVTB-Leasing
of Income
Statements
(lhousandsof USDollars)
Notes
Interestincome
Financeincomefrom leases
Duefrom banks
Debtsecurities
lnterestexpenses
Loansfrom banks
Net interestincome
Impairmenlof interesteamingassets
Net interestincomeafter impairment
gainslesslosses
Translation
from foreigncurency
expense
Feesandcommissions
benefits
Salariesandemplol.rnent
and
operating
expenses
Administrative
income
Non-interest(expenses)

Net prolii

|,965
306

rr)37

2,271

8,726
1)

l5
l5

(342)

(341)

L930
(247)

8J84

1,683

(t,9e7)
(338)
(423)
(1,002)

1 , 385

(3,760)
4,,624
l3

2004

10,940
lt2
285
(2,61l)

Incomebeforetaxation
Incometax expense

2005

(1,072)
3,552

(377)

(641)
340
2,023
(481)
1,542
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The accompanyingnoteson pages 6 to 22 are an integral part of thesefnancial slatements

