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INDEPENDENT AUDITORS’ REPORT

To the Shareholders and Board of Directors of
INVESTSBERBANK (Open Joint-Stock Company):

We have audited the financial statements of the INVESTSBERBANK (Open Joint-Stock
Company) (the “Bank™) as at 31 December 2005 and for the year then ended, from which
the accompanying summarized financial statements were derived, in accordance with
International Standards on Auditing. In our independent auditors’ report dated 5 May 2006
we expressed an unqualified opinion on the financial statements from which the summarized
financial statements were derived.

In our opinion, the accompanying summarized financial statements are consistent,
in all material respects, with the financial statements from which they were derived.

For a better understanding of the Bank’s financial position and the results of its operations for
the period and of the scope of our audit, the summarized financial statements should be read in
conjunction with financial statements from which the summarized financial statements were
derived and our audit report thereon.

Without qualifying our opinion, which we refer to above, in our audit report we draw

your attention to Notes 2 and 3 to the financial statements from which the summarized
financial statements were derived and our audit report thereon. Comparative information

as at 31 December 2004 and for the year then ended is presented as if the combination of
the Joint-Stock commercial bank “Russian General Bank” (Open Joint Stock Company) and
INVESTSBERBANK (Open Joint Stock Company) had taken place as of 31 December 2004,
as it is discussed in Note 2 to the financial statements from which the summarized financial
statements were derived and our audit report thereon. The financial statements as of

31 December 2004 and for the year then ended were restated for the adjustment discussed in
Note 3 to the financial statements from which the summarized financial statements were
derived and our audit report thereon.

Deledle - fonln

5 May 2006
Moscow

. . . . . Member of
Audit . Tax . Consulting . Financial Advisory. Deloitte Touche Tohmatsu



INVESTSBERBANK (Open Joint-Stock Company)

SUMMARIZED FINANCIAL STATEMENTS PREPARED FROM THE AUDITED FINANCIAL
STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2005

INCOME STATEMENT
31 December 31 December
2005 2004
RUR’000 RUR’000
(restated)

Interest income 2,793,228 1,388,028
Interest expense (916,461) (577,160)
NET INTEREST INCOME BEFORE (PROVISION)/RECOVERY OF

PROVISION FOR IMPAIRMENT LOSSES ON INTEREST BEARING

ASSETS 1,876,767 810,368
(Provision)/recovery of provision for impairment losses on interest bearing

assets (610,455) 5,429
NET INTEREST INCOME 1,266,312 816,297
Net gain on assets held-for-trading 66,828 28,007
Net gain/(loss) on foreign exchange operations 154,738 (29,862)
Fee and commission income 720,626 294,620
Fee and commission expense (102,979) (31,283)
Net income on sale of investments available-for—sgle 7,166 -
Dividends received 17,341 18,287
Other income 70,280 61,809
NET NON-INTEREST INCOME 934,000 341,578
OPERATING INCOME 2,200,312 1,157,875
OPERATING EXPENSE (1,943,100) (870,745)
OPERATING PROFIT 257,212 287,130
Other provisions (2,939) (20,663)
PROFIT BEFORE INCOME TAX 254,273 266,467
Income tax expense (81,344) (60,328)
NET INCOME 172,929 206,139

_BSfcrer

Chief accountant IL.A. Savelieva

President




INVESTSBERBANK (Open Joint-Stock Company)

SUMMARIZED FINANCIAL STATEMENTS PREPARED FROM THE AUDITED FINANCIAL

STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2005

BALANCE SHEET
31 December 31 December
2005 2004
RUR’000 RUR’000
(restated)
ASSETS:
Cash and cash equivalents 4,090,263 3,639,269
Minimum reserve deposit with the Central Bank of the Russian Federation 370,648 226,902
Assets held-for-trading 2,527,031 1,483,588
Loans and advances to banks 911,294 830,012
Loans and advances to customers, less allowance for impairment losses 15,393,409 8,783,752
Investments available-for-sale, less allowance for impairment losses 570,493 48,010
Fixed and intangible assets, less accumulated depreciation 252,964 108,341
Current income tax receivable 4,330 -
Other assets, less allowance for impairment losses 111,437 67,428
TOTAL ASSETS 24,231,869 15,187,302
LIABILITIES AND EQUITY
LIABILITIES:
Due to banks 1,726,725 709,216
Customers accounts 17,161,756 9,581,895
Financial liabilities at fair value through profit or loss 134,781 -
Debt securities issued 2,415,318 2,559,817
Provision on guarantees issued - 4,319
Provision for legal claims 1,100 12,315
Current income tax liabilities - 2,319
Other liabilities 43,153 24,898
21,482,833 12,894,779
Subordinated loans 283,584 -
Total liabilities 21,766,417 12,894,779
EQUITY:
Share capital 2,532,371 2,728,723
Share premium 202,603 6,251
Accumulated deficit (269,522) (442,451)
Total equity 2,465,452 2,292,523
TOTAL LIABILITIES AND EQ 24,231,869 15,187,302

President

,W’

Chief accountant

L.A. Savelieva



