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INDEPENDENT AUDITOR’S REPORT

To Founder of Nor Horizon
Universal Credit Organization LLC

We have audited the accompanying financial statements of “Nor Horizon™ UCO LLC (further in
the text - the Organization), which comprise the balance sheet as at December 31, 2008, and the
neome statement, statement of changes in equity and cash flow statement for the vear then ended.
and a summary of significant accounting policies and other explanatory notes.

Mancagement s Responsibility for the Financial Statements

Management is responsible for the preparation and Fair presentation ol these financial statements
in accordance with International Financial Reporting Standards. This responsibility includes:
designing. implementing and maintaining internal control relevant to the preparation and fair
presentation of financial statements that are free from material misstatement, whether due to fraud
or error; selecting and applying appropriate accounting policies: and making accounting estimates
that are reasonable in the circumstances,

Auditor's Responsihiliny

Our responsibility is 0 express an opinion on these financial statements based on our audit, We
conducted our audit in accordance with International Standards on Auditing. Those standards
require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance whether the financial statements are free from material misstatement,
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An audit involves performing procedures o obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on the auditor’s judgment.
including the assessment of the risks of material misstatement of the Iinancial statements, whether
due to fraud or error, In making those risk assessments, the auditor considers internal control
relevant to the Organization™s preparation and fair presentation of the financial statements in order
e design audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Organization’s internal control. An audit also
includes evaluating the appropriateness of accounting policies used and the reasonableness of
accounting estimates made by management, as well as evaluating the overall presentation of the
financial statements.

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

THE AUDITOR'S OPINION ON THE FINANCIAL STATEMENTS

In our opinion. the financial statements of Nor Horizon UCO Limited Liability Company give a true
and fair view of the financial position of the Organization as of 31 December 2008, and ol its
financial performance and its cash flows for the year then ended in accordance with International
Financial Reporting Standards (IFRS},
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Kh. Beglaryan
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Deputy Director,
Auditor |

17 March, 2009
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ﬁ Nor Hovizon UCO LLC

INCOME STATEMENT
For the vear ended 31 December 2008
AMD ths,

Year ended Year ended
December 31, 2008 December 31, 2007
Notes {audited ) {audited |}
Interest and similar income 0 188,532 134,814
Interest and similar expense i (48.550) (2R.6TR)
Net interest income 139977 106.136
Commissions and similar expenses 7 {1 130) {1,702}
Net trading meome 8 {1,000 | ()
Olther income L Jih) 671
Impairment charge for credit losses 1] (1.541) i 1.430)
Stafl costs I (83.821) (57.363)
Depreciation of property and equipment 16 (7,891) (5.199)
Amortization of intangible assets 17 (316) {315)
Other expenses 12 {41,903y i(34.947)
Profit before taxation 2864 5960
Income lax expense 13 (1.338) {3.685)
Net profit for the year 1,528 2,273

Khoren Kerobyan ] Monica Khachatryan
Executive Director | . Chief Accountant
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The attached notes 1-28 are the integral part of these financial statements. 4
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Nar Horizon 1CO 1LLC

BALANCE SHEET
As at 31 December 2008

AMD ths,
As of As of
December 31, 2008 December 31, 2007
Moles (audited ) tadited )
ASSETS
Cash and deposits with banks 14 19,155 %0983
Loans and advances provided 1o customers 15 780,233 627,522
Property, plant and equipment 16 85,335 87,229
Intangible nssets 17 13309 7 58
Deferred tax nssets |3 485 385
Other assets 1§ 1.958 132
TOTAL ASSETS 859,505 THE. 90
LIABILITIES AND EQUITY
Liabilities
Amounts due to financial institutions 19 139,776 218,177
Borrowings 20 441,692 63,279
Current income tax habilities 585 2,055
Other habilities 21 2006 3.827
Tuotal linbilities 584,659 587,338
Equity
Share capital 22 280,000 I 80,000
Fair value reserve 10,104 29,030
Retained earnings 14,742 2538
Total equity 304,846 211568
TOTAL LIABILITIES AND EQUITY 889,505 T95,900

The presented financial statements have been approved by the Organization’s Management as at
16.03.09 and signed by the Organization’s Executive Director and Chiel Accountant. The attached
notes 1-28 represent an integral part of these financial statements

Maonica Khachatryan
Chief Accou nmnt
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Khoren Kerobyan
Executive Director

| 2

The attached notes 1-28 are the integral part of these financial statements. 5
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E Nor Horizon OO LLC

For the year ended 31 December 2008

STATEMENT OF CHANGES IN EQUITY

AMD ths.
Share Fair value Retained Total
capital reserve carmings

Balance as of December 31, 2007 | B4OLOD0) 28,030 2,538 211568
Increase in capital as a result of
borrowings received from the
refated party at bellow market
interest rate (note 20)
Total income and expense

h : g , 2 8240
recognized directly in equity (15.5326) H.678 (8.245)
Profit for the period 1,526 1,526
Total income and expense for the ]
year
Increase in share capital 10D, 00 [0 G0

o - - v i 2“ o
Balues s of Doventber 31,2008 280,000 10,104 14,742 304,846
{audited) ek
Kh. Kerobyan 55 Monica Khachatryan
Exccutive Director Chiel” Accountant
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The mtached notes 1-28 are the integral pant of these financial statements. fi






