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KOMPANION MISSION
To be the leading community 
development financial institution in 
Central Asia. Kompanion supports 
the strengthening and growth of 
communities by offering development 
products and services to entrepreneurs 
and individuals.
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ompanion was established in 2004 
through the consolidation of five Mercy Corps-
affiliated microcredit agencies. We bring 
financial products primarily to rural clients 
who run small-holder farms or practice animal 
husbandry.

Kompanion’s dual approach of providing micro-
loans along with science-based support for 
agriculture and natural resource management 
helps to build healthy, financially stable livelihoods 
for our clients and their neighbors throughout 
Kyrgyzstan.

Mercy Corps, our founder, works worldwide amid 
disaster, conflict, chronic poverty and instability 
to unleash the potential of people who can win 
against nearly impossible odds. Kompanion 
represents the culmination of 17 years of 
Mercy Corp’s work in microcredit in Kyrgyzstan. 
Mercy Corps intends to leave Kompanion as an 
enduring legacy to the people of Kyrgyzstan.

K In 2004, Kompanion started with a customer 
base of 8,700 borrowers. Since then we’ve 
disbursed loans totaling about $491 million 
to 867,058 people. In addition to financial 
services, our development programs and 
consultations reach tens of thousands 
residents of rural and urban centers in 
Kyrgyzstan promoting to sustainable 
agriculture and livestock productivity.

KOMPANION IN BRIEF
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KOMPANION GOALS

Foster the growth of micro- and small businesses and 
promote social entrepreneurs so they are able to create 
opportunities for themselves and others;

01

Lead social enterprise innovation in Central Asia;02

Promote natural resources conservation and good 
management practices to our customers and 
communities;

03

Measure success based on impact evaluation;04

Help customers build healthy, financially stable communities.05
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LEAdERShIP MESSAGE

Dear friends, colleagues and partners!

The year of 2013 was marked by ardent 
discussions about the role of the microfinance 
sector in Kyrgyzstan’s ongoing economic 
development. Kompanion, one of the leading 
microfinance institutions in the country, 
according to portfolio size and number of 
clients, continues to actively participate in the 
development of normative legal documents and 
legislation within Kyrgyzstan’s microfinance and 
banking sectors.

This year Kompanion began the Smart 
Campaign inspection process, during which 
representatives visited our branches, met 
clients and provided us with positive feedback.
In the middle of the year, on the basis of tender, 
Kompanion was elected as one of three 
microfinance institutions to receive funds from 
KfW, the German Development Bank, for the 
new Housing Finance Program. The agreement 
was signed between Ministry of Finance and 
Kompanion in Bishkek on Junе 18, 2013.

In August of this year, Kompanion and OJSC 
BakaiBank partnered together to launch a 
new product called Money Transfers Financial 
Service. This service will help clients from 
every region of Kyrgyzstan to receive money 
or transfer funds at a variety of convenient 
locations. 11 Kompanion branches began 
providing money transfers to clients by the end 
of 2013.

Despite all of the changes and difficulties 
we had to overcome in 2013, we remain as 
confident as ever in our goals and mission. We 
are especially grateful to each and every one 
of our employees, investors and partners for 
your unwavering loyalty. And we thank you for 
helping us to develop Kyrgyzstan’s communities 
and to contribute to the country’s economic 
development.

ULANBEK TERMECHIKOV

CHIEF EXECUTIVE OFFICER 
KOMPANION
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INCOME (000s USD $) ASSETS (000s USD $)

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 CAGR

TOTAL 
CLIENTS

8,591 12,221 21,803 40,326 70,812 99,386 119,396 137,310 116,719 108,596 33%

LOAN 
PORTFOLIO 
(USD MLN)

$3.2 $3.8 $7.1 $21.6 $28.4 $30.5 $41.6 $59.7 $54.9 $81.4 43%

PORTFOLIO AT 
RISK

0.9% 0.8% 0.4% 0.2% 0.5% 0.5% 0.3% 0.3% 0.9% 0.3%

# OF STAFF 151 138 173 503 801 835 929 1 038 1 062 915 22%

# OF OFFICES 32 29 42 56 81 82 92 157 161 141 18%

CAGR – Compound Average Growth Rate, calculated as 
((Portfolio  2013/Portfolio 2004) ^(1/9)-1)

SELECTEd FINANCIAL SUMMARY
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dEVELOPMENT 

In 2013, Kompanion introduced a breakthrough 
data-driven approach to development. 
Unique among the development institutions 
in Kyrgyzstan, our proprietary Impact 
Measurement System (IMS) combines 
gender-disaggregated data on inclusion 
and participation, accountability and local 
organizational capacity to design and drive 
development initiatives to achieve maximum 
social impact. 

The IMS also tracks a broad range of impact 
indicators used to manage the existing 
initiatives, to create new knowledge, and to 
develop new programs based on the true needs 
of potential beneficiaries. Quantified client 
experiences are further organized by the extent 
to which they benefit their everyday business 
activities, environmental impact, and well-being 
(see the box on the right for a partial list of 
metrics).

Guided by real-time data, Kompanion achieved 
an impressive 26-percent outreach growth 
throughout 2013, with presence in 216 
underserved Kyrgyzstani villages. The number 
of actively engaged initiative participants grew 
by an astounding 223 percent. This growing 
popularity of Kompanion’s flagship initiatives 
among the Kyrgyz population reflects the 
underlying power of data, enabling us to uncover 
and target the true needs of our clients. 

SOME UNIqUE METRICS AggREgATEd 
ANd TRACKEd By IMS

•	 household income dynamics

•	 household consumption dynamics

•	 household plastic waste recycle 

•	 household plastic waste proper disposal

•	 household use of herbicides, pesticides, 
mineral fertilizers, synthetic additives

•	 household dietary diversity

•	 household participation in social gatherings

OUR UNIQUE DATA-DRIVEN DEVELOPMENT 
APPROACH
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DEVELOPMENT OUTREACH GROWTH

dEVELOPMENT 

Many of our development initiatives have 
been recognized within Kyrgyzstan’s farmer 
communities as innovative training courses 
that significantly impact the lives of small-scale 
farmers, especially women, and the environment. 

During our workshops and training courses, 
community members are progressively 
exposed to efficient agricultural methods 
and techniques. Many workshop participants 
express satisfaction with increased crop, fruit, 
vegetable, and livestock yields resulting from 
new knowledge. 

The top five most popular courses in 2013:

Overall, Kompanion offered 20 unique training 
courses taught by 32 expert agriculturalists in 
216 villages which were attended by a total of 
13327 unique participants in 2013.

Cattle nutrition 
(4233 participants 
in 2013)

Family Budget 
(4092 participants)

Milk Products 
(3814 participants)

Soil Management 
(4025 participants)

Cellar Storage 
(3650 participants)

OUR FLAGSHIP INITIATIVES
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NEW PROdUCTS
HOUSING FINANCE PROGRAM

KfW, the German Development Bank, on behalf of 
the German Ministry for Economic Cooperation and 
Development, and the Kyrgyz Republic Ministry of 
Finance has provided  Kompanion with funding to 
launch a housing product that will improve access 
to housing finance for low and middle income 
families. The funds are provided within the Housing 
Finance Program of KfW and the Kyrgyz Republic 
and will include a technical assistance component. 
The agreement was signed in Bishkek on Junе 18, 
2013.
 
The objective of the Housing Finance Program 
is to improve access to mortgage loans, home 
construction loans and home improvement loans 
for families in low and middle income brackets. The 
program will also contribute to the diversity and 
expansion of the Kyrgyz financial market.

To achieve program objectives, Kompanion has 
developed a specialized housing product which will 
be offered to low and middle income households, 
mainly in rural regions. The Kompanion loan 
product can be used for the purchase of a house 
or flat as well as for home construction and 
improvement. Clients may use the funds for full 
or partial repairs, replacement of windows and 
doors, home insulation, roof repair or replacement, 
yard improvements and other appropriate 
improvements.
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NEW PROdUCTS
MONEy TRANSFER

On August 17, 2013, Kompanion Financial 
Group Microfinance CJSC and OJSC BakaiBank 
partnered together to launch a new money 
transfer financial service. This service will 
help clients from each region of Kyrgyzstan to 
receive money or transfer funds to relatives 
internationally. 

By the end of 2013, 11 branches of Kompanion 
received licenses and started to successfully 
conduct money transfers. Five other Kompanion 
branches will offer this service by May of 2014.
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CLIENTS SUCCESS STORIES
FROM KyzyL-TUU TO SANTA FE

Kompanion client Kulbar Toksombaeva is a small 
town business mogul in rural Kyrgyzystan.
 
Based out of the small village of Kyzyl-Tuu on 
Issyk-Kul’s southern shore, Kulbar and her family 
have managed to turn two of the family’s four small 
businesses into international successes. Through 
a combination of business savvy and hard work 
the Toksombaeva family have developed their 
businesses while also fueling their local economy.

Kulbar was quick to smile when she invited us into a 
yurt that she and her husband built by hand. Each year 
the couple constructs dozens of the traditional Kyrgyz 
houses for clients in Europe and North America, many 
of whom use them as novelty hotel rooms.
 
Her goal is to sell their yurts abroad while also 
attracting tourists to Kyrgyzstan. The family 
also runs a small tourism business, handicraft 
manufacturing and a small gardening enterprise.
 
At their property in Kyzyl-Tuu the family offers 
tourists the chance to immerse themselves in 
Kyrgyz culture. During two-hour shows that include 
yurt-building demonstrations, cheese-making 
tutorials and handicraft demonstrations, Kulbar and 
her family spread their knowledge of Kyrgyz culture 
to adventurous tourists from all over the world.

Keeping business local is what Kulbar’s family does 
best. By buying the felt for their popular handicrafts 
from neighboring producers, and by buying wood 
for yurt construction from local suppliers, the 
Toksombaeva family directly supports the local 
economy. 
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CLIENTS SUCCESS STORIES
FROM KyzyL-TUU TO SANTA FE

Kulbar and her husband first heard about 
Kompanion’s microloans in 2009 from their 
neighbors. Today she belongs to a loan group of 
six women in Kyzyl-Tuu and her husband belongs 
to another loan group. They realized early on that 
taking microloans would require smart investments 
and good bookkeeping.
 
Now on her fourth loan cycle, Kulbar and her family 
live very comfortably. During each loan cycle they 
increase the amount of money they borrow.

The Toksombaeva family’s business success 
is a testament to the power and potential of 
investing in Kyrgyzstan’s rural entrepreneurs. 
One decade ago, Kulbar and her husband were 
budding small business owners, and today they 
manage international contracts with European and 
American clients.
 
One American client from Santa Fe, New Mexico, 
lives in his yurt year-round.
 
In addition to their business in Kyzyl-Tuu, Kulbar 
and her husband display their yurts and handicrafts 
in exhibitions across the world. Over the past 
eight years, the family has traveled to folk craft 
exhibitions in Santa Fe, New Mexico; Edinburgh, 
Scotland; Budapest, Hungary; and Istanbul, Turkey 
to display their products.

When asked what has made them so successful, 
Kulbar smiled and provided a simple answer.
 
“We work hard,” she said.
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CLIENTS SUCCESS STORIES
BORROWERS IN PAPAN REFLECT 
ON THEIR SUCCESS

Shamshiyeva Aisalkyn is a jack-of-all-trades. She and her 
husband, Raimzhan, own a herd of cattle and three hectares 
of land in Papan, Osh oblast, where they grow apples, pears 

and grass hay and tend to a small herd of cattle. 

Aisalkyn’s is a story that highlights the good that can 
come out of solid financial planning, good business sense 
and cooperation. 

In 2007, when the Kompanion’s Papan branch opened, 
Aisalkyn’s family was one of the first in Papan to take out 
loans. Since then they have borrowed nine times--and 
each loan has allowed the family to increase their profits. 

Aisalkyn’s is a story that highlights the good that can 
come out of solid financial planning, good business sense 
and cooperation. 

In 2007, when the Kompanion’s Papan branch opened, 
Aisalkyn’s family was one of the first in Papan to take out 
loans. Since then they have borrowed nine times--and 
each loan has allowed the family to increase their profits. 

Thanks to solid planning, Shamshiyeva and her family 
were able to buy a family car and a truck for the business, 
which have allowed them to earn up to 100,000 som per 
season working their land. With their new truck they have 
also started to transport other families’ harvests and 
cattle to markets in Osh for a small profit.  

With the earnings from their crops Aisalkyn and her family 
were also able to purchase a parcel of land and were able 
to build a fence around the three hectares of their leased 
land. This year they also planted 1,500 poplar trees, which, 
in 10 to 15 years will be cut down and sold for wood. 

“We have seen a 50% increase in income since we 
started taking loans from Kompanion,” said Shamshiyeva. 
“Now we have eight cows. And during last year’s season 
we made a profit of 100,000 som.” 

After all of her success, Shamshiyeva is now working for 
social security in the village of Papan. “I help people to 
plan their businesses and advise them on gardening and 
cattle-breeding.”

The key, she says, is to “Use the loans for business. Don’t 
eat the money.”





KOMPANION FINANCIAL GROUP 
MICROFINANCE CLOSED JOINT 
STOCK COMPANy

CONSOLIdATEd FINANCIAL 
STATEMENTS FOR ThE YEAR 
ENdEd 31 dECEMBER 2013
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KOMPANION FINANCIAL GROUP MICROFINANCE 
CLOSEd JOINT STOCK COMPANY

STATEMENT OF MANAGEMENT’S RESPONSIBILITIES  
FOR ThE PREPARATION ANd APPROVAL OF ThE CONSOLIdATEd FINANCIAL STATEMENTS 
FOR ThE YEAR ENdEd 31 dECEMBER 2013

Management is responsible for the preparation of the consolidated financial statements that present fairly the 
financial position of Kompanion Financial Group Microfinance Closed Joint Stock Company and its subsidiaries 
(“the Group”) as at 31 December 2013, and the results of its operations, cash flows and changes in shareholders 
equity for the year then ended, in compliance with International Financial Reporting Standards (“IFRS”).

•	 properly selecting and applying accounting 
policies;

•	 presenting information, including accounting 
policies, in a manner that provides relevant, 
reliable, comparable and understandable 
information; 

•	 providing additional disclosures when compliance 
with the specific requirements in IFRS are 
insufficient to enable users to understand the 
impact of particular transactions, other events 
and conditions on the Group’s consolidated 
financial position and financial performance;

•	 making an assessment of the Group’s ability to 
continue as a going concern.

•	 designing, implementing and maintaining an 
effective and sound system of internal controls, 
throughout the Group;

•	 maintaining adequate accounting records that 
are sufficient to show and explain the Group’s 
transactions and disclose with reasonable 
accuracy at any time the consolidated financial 
position of the Group, and which enable them 
to ensure that the consolidated financial 
statements of the Group comply with IFRS;

•	 maintaining statutory accounting records in 
compliance with Kyrgyz legislation;

•	 taking such steps as are reasonably available to 
them to safeguard the assets of the Group;

•	 preventing and detecting fraud and other 
irregularities.

In preparing the consolidated financial statements, 
management is responsible for:

Management is also responsible for:

The consolidated financial statements of the Group for 
the year ended 31 December 2013 were approved by 
the Group’s management on 16 April 2014.

On behalf of the Management:

Ulanbek Termechikov
Chief Executive Officer

16 April 2014 
Bishkek
Kyrgyz Republic

Gulbara Djakypbaeva
Chief Accountant

16 April 2014 
Bishkek
Kyrgyz Republic
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INdEPENdENT AUdITORS’ REPORT

To Board of directors of Kompanion Financial 
Group Microfinance Closed Joint Stock 
Company:

We have audited the accompanying consolidated 
financial statements of Kompanion Financial Group 
Microfinance Closed Joint Stock Company and 
its subsidiaries (“the Group”), which comprise the 
consolidated statement of financial position as at 31 
December 2013, and the consolidated statement 
of profit or loss and other comprehensive income, 
consolidated statement of changes in equity and 
consolidated statement of cash flows for the year 
then ended, and a summary of significant accounting 
policies and other explanatory information.

Management’s responsibility for the 
consolidated financial statements

Management is responsible for the preparation 
and fair presentation of these consolidated financial 
statements in accordance with International Financial 
Reporting Standards, and for such internal control as 
management determines is necessary to enable the 
preparation of consolidated financial statements that 
are free from material misstatement, whether due to 
fraud or error.

Auditors’ responsibility

Our responsibility is to express an opinion on these 
consolidated 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 about whether the consolidated financial 
statements are free from material misstatement.

An audit involves performing procedures to obtain 
audit evidence about the amounts and disclosures 
in the consolidated financial statements. The 
procedures selected depend on the auditors’ 
judgment, including the assessment of the risks of 
material misstatement of the consolidated financial 
statements, whether due to fraud or error.

Deloitte & Touche, LLC, 504 room, 109/1, Turusbekova Str.,  
Bishkek, 720001, Kyrgyz Republic
Tel.:  +996 (312) 39 40 80
Fax:  +996 (312) 39 40 81
www.deloitte.kg

In making those risk assessments, the auditors 
consider internal control relevant to the 
entity’s preparation and fair presentation of the 
consolidated financial statements in order to 
design audit procedures that are appropriate in the 
circumstances, but not for the purpose of expressing 
an opinion on the effectiveness of the entity’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 consolidated financial statements.

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

Opinion

In our opinion, the consolidated financial statements 
present fairly, in all material respects, the financial 
position of the Group as at 31 December 2013, and 
its financial performance and cash flows for the year 
then ended in accordance with International Financial 
Reporting Standards.

16 April 2014
Bishkek, Kyrgyz Republic

Deloitte refers to one or more of Deloitte Touche Tohmatsu Limited, a UK private 
company limited by guarantee, and its network of member firms, each of which is 
legally separate and independent entity. Please see www.deloitte.com/about for 
a detailed description of the legal  structure of Deloitte Touche Tohmatsu Limited 
and its member firms. Please see www.deloitte.com/ru/about for a detailed 
description of the legal structure of Deloitte CIS.

Member of Deloitte Touche Tohmatsu Limited
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KOMPANION FINANCIAL GROUP MICROFINANCE 
CLOSEd JOINT STOCK COMPANY 
CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
FOR THE yEAR ENDED 31 DECEMBER 2013
(in thousands of Kyrgyz Som)

Notes Year ended
31 december
2013

Year ended
31 december
2012

Interest income
Interest expense

6, 23
6

1,190,549
(305,572)

1,238,897
(272,698)

NET INTEREST INCOME BEFORE (PROVISION)/ Recovery of provision 
FOR IMPAIRMENT LOSSES ON INTEREST BEARING ASSETS

884,977 966,199

(Provision)/recovery of provision for impairment 
losses on interest bearing assets

7 (48,703) 29,967

NET INTEREST INCOME 836,274 996,166

Net loss on operations with financial 
assets at fair value through profit or loss

(157,635) (133,877)

Net foreign exchange loss 8 (627) (5,723)

Recovery of provision/(provision) for impairment losses on other 
transaction

7 48,310 (54,079)

Fee and commission expense (7,931) (7,415)

Other income/(expense), net 23 9,612 (20,713)

NET NON-INTEREST expense (108,271) (221,807)

OPERATING INCOME 728,003 774,359

OPERATING EXPENSES 9 (696,470) (740,507)

PROFIT BEFORE INCOME TAX 31,533 33,852

Income tax expense 10 (5,555) (10,845)

NET PROFIT 25,978 23,007

TOTAL COMPREHENSIVE INCOME 25,978 23,007

On behalf of the Management:

Ulanbek Termechikov
Chief Executive Officer

16 April 2014 
Bishkek
Kyrgyz Republic

Gulbara Djakypbaeva
Chief Accountant

16 April 2014 
Bishkek
Kyrgyz Republic
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION
AS AT 31 DECEMBER 2013
(in thousands of Kyrgyz Som)

Ulanbek Termechikov
Chief Executive Officer

16 April 2014 
Bishkek
Kyrgyz Republic

Gulbara Djakypbaeva
Chief Accountant

16 April 2014 
Bishkek
Kyrgyz Republic

KOMPANION FINANCIAL GROUP MICROFINANCE 
CLOSEd JOINT STOCK COMPANY

Notes 31 december
 2013

31 december
2012       

ASSETS:

Cash 11 185 31

Due from banks and other financial institutions 12,23 238,938 721,232

Financial assets at fair value through profit or loss 15 225,645 111,805

Loans to customers 13 3,872,656 2,490,040

Property, equipment and intangible assets 14 305,608 280,071

Income tax assets 10 4,414 16,212

Other assets 16 71,609 69,383

TOTAL ASSETS 4,719,055 3,688,774

LIABILITIES ANd EQUITY

LIABILITIES:

Due to banks and other financial institutions 17 3,466,435 2,467,720

Subordinated debt 19 301,419 289,915

Other liabilities 18 225,195 231,111

TOTAL LIABILITIES 3,993,049 2,988,746

EQUITY:

Share capital 21 650,400 530,400

Retained earnings 75,604 169,626

Total equity attributable to owners of the Company 726,004 700,026

Non-controlling interest 20 2 2

Total equity 20 726,006 700,028

TOTAL LIABILITIES ANd EQUITY 4,719,055 3,688,774

On behalf of the Management:
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KOMPANION FINANCIAL GROUP MICROFINANCE 
CLOSEd JOINT STOCK COMPANY 
CONSOLIDATED STATEMENT OF CHANGES IN EQUITy
FOR THE yEAR ENDED 31 DECEMBER 2013
(in thousands of Kyrgyz Som)

Share 
capital

Retained 
earnings

Reserves Non-
controlling 
interest

Total 
equity

31 december 2011 530,400 72,951 92,568 2 695,921

Dividends declared - (18,900) - - (18,900)

Total comprehensive income - 23,007 - - 23,007

Release of reserves - 92,568 (92,568) - -

31 december 2012 530,400 169,626 - - 700,028

Issue of ordinary share capital 120,000 (120,000) - - -

Total comprehensive - 25,978 - - 25,978

31 december 2013 650,400 75,604 - 2 726,006

On behalf of the Management:

Ulanbek Termechikov
Chief Executive Officer

16 April 2014 
Bishkek
Kyrgyz Republic

Gulbara Djakypbaeva
Chief Accountant

16 April 2014 
Bishkek
Kyrgyz Republic
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CONSOLIDATED STATEMENT OF CASH FLOWS
FOR THE yEAR ENDED 31 DECEMBER 2013
(in thousands of Kyrgyz Som)

KOMPANION FINANCIAL GROUP MICROFINANCE 
CLOSEd JOINT STOCK COMPANY

Notes Year ended
31 december 
2013

Year ended
31 december 
2012

CASh FLOWS FROM OPERATING ACTIVITIES:

Profit before income tax  31,533 33,8

Adjustments for:

Provision/(recovery of provision) for impairment losses on interest 
bearing assets

48,703 (29,967)

(Recovery of provision)/provision for impairment losses on other assets (48,310) 54,079

Provision for vacations and bonuses 17,194 52,547

Foreign exchange (gain)/loss (61) 5,928

Net loss of financial assets at fair value through profit or loss 157,635  133,877

Depreciation and amortization 40,655 38,815

(Gain)/loss on disposal of property, equipment and intangible assets (254) 18,690

Net change in accrued interest income and expense (5,400) (95,116)

Cash flows from operating activities before changes in operating 
assets and liabilities

241,695  212,705

Changes in operating assets and liabilities(Increase)/decrease
in operating assets:

 175,519 (173,584)

Due from banks and other financial institutions 175,519 (173,584)

Loans to customers (1,410,037) 196,817

Financial assets at fair value through profit or loss (113,840) (16,963)

Other assets  (2,226) (25,575)

Increase in operating liabilities

Other liabilities 7,604 73,005

Cash (outflow)/ inflow from operating activities before taxation (1,101,285) 266,405

Income tax paid (200) (30,621)

Net cash (outflow)/inflow from operating activities (1,101,485) 235,784
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KOMPANION FINANCIAL GROUP MICROFINANCE 
CLOSEd JOINT STOCK COMPANY 
CONSOLIDATED STATEMENT OF CASH FLOWS (CONTINUED)
FOR THE yEAR ENDED 31 DECEMBER 2013
in thousands of Kyrgyz Som)

Notes Year ended
31 december 
2013

Year ended
31 december 
2012

CASh FLOWS FROM INVESTMENT ACTIVITIES:

Purchase of property, equipment and intangible assets  (67,144) (137,782)

Proceeds on sale of property, plant and equipment  1,206 1,838

Net cash outflow from investment activities  (65,938) (135,944)

CASh FLOWS FROM FINANCING ACTIVITIES: (48,310) 54,079

Proceeds from due to banks and other financial institutions  1,810,919  319,816

Repayments of due to banks and other financial institutions  (952,623) (281,074)

Dividends paid  (10,599) (7,560)

Net cash inflow from financing activities  847,697 31,182

Effect of changes in foreign exchange rate on cash and cash 
equivalents

 8,875 961

NET (DECREASE)/INCREASE IN CASH AND CASH 
EQUIVALENTS

 (310,851) 131,983

CASH AND CASH EQUIVALENTS, at the beginning of the year 11  522,210 390,227

CASH AND CASH EQUIVALENTS, at the end of the year 11  211,359 522,210

On behalf of the Management:

Ulanbek Termechikov
Chief Executive Officer

16 April 2014 
Bishkek
Kyrgyz Republic

Gulbara Djakypbaeva
Chief Accountant

16 April 2014 
Bishkek
Kyrgyz Republic

Interest paid and received by the Group during the year ended 31 December 2013 amounted to  
KGS 298,786 thousand and KGS 1,178,363 thousand, respectively.

Interest paid and received by the Group during the year ended 31 December 2012 amounted to  
KGS 289,469 thousand and KGS 1,242,032 thousand, respectively.
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NOTES TO THE CONSOILIDATED FINANCIAL STATEMENTS 
FOR THE yEAR ENDED 31 DECEMBER 2013
(in thousands of Kyrgyz Som, unless otherwise indicated)

KOMPANION FINANCIAL GROUP MICROFINANCE 
CLOSEd JOINT STOCK COMPANY

1. ORgANISATION

Kompanion Financial Group Microfinance Closed Joint Stock Company (“the Group”) was established in the Kyrgyz 
Republic in 2004 as Kompanion Financial Group Micro Credit Limited Liability Company. On 9 April 2009, the Group 
was reorganized into a Closed Joint Stock Company. On 29 April 2009, the Group was re-registered at the Ministry 
of Justice of the Kyrgyz Republic under certificate #21732-3300-AO. On 25 November 2011, the Group was re-
registered at the Ministry of Justice of the Kyrgyz Republic under certificate #21732-3300-ЗAO. On 26 August 
2013, the Group was re-registered at the Ministry of Justice of the Kyrgyz Republic under certificate #21732-
3300-ЗAO. The main activity of the Group is granting microcredit loans to individuals and legal entities.

The Group is registered and located at 62 Shota Rustaveli St., Bishkek, Kyrgyz Republic.

The Group’s operations are administered in the head office, which is located in Bishkek. As at 31 December 2013 
and 2012, the Group had 16 branches in the Kyrgyz Republic. 

As at 31 December 2013 and 2012, the Group had 915 and 1,067 employees, respectively.

The sole owner of the Group is an international non-governmental organization Mercy Corps (“the Founder”) with 
headquarters in Portland, Oregon, USA and Edinburgh, Scotland.

These consolidated financial statements were approved by the management of the Group on 16 April 2014.

2. SIgNIFICANT ACCOUNTINg POLICIES 

Statement of Compliance

These consolidated financial statements have been prepared in accordance with International Financial Reporting 
Standards (“IFRS”).

These consolidated financial statements have been prepared on the assumption that the Group is 
a going concern and will continue in operation for the foreseeable future. 

These consolidated financial statements are presented in thousands of Kyrgyz Soms (“KGS”), unless otherwise stated. 

These consolidated financial statements have been prepared on the historical cost basis except for certain 
financial instruments that are measured at fair value, as explained in the accounting policies below. 

Historical cost is generally based on the fair value of the consideration given in exchange for assets.

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, regardless of whether that price is directly observable or 
estimated using another valuation technique. In estimating the fair value of an asset or a liability, the Group takes into 
account the characteristics of the asset or liability if market participants would take those characteristics into account 
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when pricing the asset or liability at the measurement date. Fair value for measurement or disclosure purposes in 
these consolidated financial statements is determined on such a basis, except for share-based payment transactions 
that are within the scope of IFRS 2, leasing transactions that are within the scope of IAS 17, and measurements that 
have some similarities to fair value but are not fair value, such as net realisable value in IAS 2 or value in use in IAS 36.

In addition, for financial reporting purposes, fair value measurements are categorised into Level 1, 2 or 3 based on 
the degree to which the inputs to the fair value measurements are observable and the significance of the inputs 
to the fair value measurement in its entirety, which are described as follows: 

 • Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities that the 
entity can access at the measurement date;

 • Level 2 inputs are inputs, other than quoted prices included within Level 1, that are observable for the asset 
or liability, either directly or indirectly; and

 • Level 3 inputs are unobservable inputs for the asset or liability.

The Group maintains its accounting records in accordance with Kyrgyz legislation which stipulates preparation of 
financial statements in conformity with IFRS.

The Group presents its statement of financial position broadly in order of liquidity. An analysis regarding recovery 
or settlement within 12 months after the reporting date (current) and more than 12 months after the reporting 
date (non-current) is presented in Note 26. 

Functional currency 

Items included in the financial statements of each of the Group’s entities are measured using the currency of the 
primary economic environment in which the entity operates (“the functional currency”). The functional currency of the 
parent of the Group is the Kyrgyz Som (“KGS”). The presentational currency of the consolidated financial statements of 
the Group is the KGS. All values are rounded to the nearest thousand KGS, except when otherwise indicated.

Offsetting 

Financial assets and financial liabilities are offset and the net amount reported in the statement of financial position 
only when there is a legally enforceable right to offset the recognised amounts and there is an intention to settle 
on a net basis, or to realise the assets and settle the liability simultaneously. Income and expense is not offset in 
the consolidated statement of profit or loss and other comprehensive income unless required or permitted by any 
accounting standard or interpretation, and as specifically disclosed in the accounting policies of the Group.

The principal accounting policies are set out below. 

Basis of consolidation

The consolidated financial statements incorporate the financial statements of Kompanion Financial Group 
Microfinance Closed Joint Stock Company (“the Company”) and its subsidiaries (“the Group”). Control is achieved 
where the Group has the power to govern the financial and operating policies of an entity so as to obtain benefits 
from its activities. The list of subsidiaries is disclosed (Note 20).

KOMPANION FINANCIAL GROUP MICROFINANCE 
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All intra-group transactions, balances, income and expenses are eliminated in full on consolidation.

Non-controlling interests

Non-controlling interests represent the portion of profit or loss and net assets of subsidiaries not owned, directly 
or indirectly, by the Group.

Non-controlling interests are presented separately in the consolidated statement of profit or loss and other 
comprehensive income and within equity in the consolidated statement of financial position, separately from 
parent shareholders equity.

Recognition of interest income and expense

Interest income from a financial asset is recognized when it is probable that the economic benefits will flow to 
the Group and the amount of income can be measured reliably. Interest income and expense are recognized on 
an accrual basis using the effective interest method. The effective interest method is a method of calculating the 
amortized cost of a financial asset or a financial liability (or group of financial assets or financial liabilities) and of 
allocating the interest income or interest expense over the relevant period.

The effective interest rate is the rate that exactly discounts estimated future cash receipts (including all fees 
on points paid or received that form an integral part of the effective interest rate, transaction costs and other 
premiums or discounts) through the expected life of the debt instrument, or (where appropriate) a shorter period, 
to the net carrying amount on initial recognition.

Once a financial asset or a group of similar financial assets has been written down (partly written down) as a result 
of an impairment loss, interest income is thereafter recognized using the rate of interest used to discount the 
future cash flows for the purpose of measuring the impairment loss.

Recognition of fee and commission income and expense

Loan origination fees are deferred, together with the related direct costs, and recognized as an adjustment to 
the effective interest rate of the loan. Where it is probable that a loan commitment will lead to a specific lending 
arrangement, the loan commitment fees are deferred, together with the related direct costs, and recognized as an 
adjustment to the effective interest rate of the resulting loan. Where it is unlikely that a loan commitment will lead to 
a specific lending arrangement, the loan commitment fees are recognized in profit or loss over the remaining period 
of the loan commitment. Where a loan commitment expires without resulting in a loan, the loan commitment fee is 
recognized in profit or loss on expiry. Loan servicing fees are recognized as revenue as the services are provided. 
Loan syndication fees are recognized in consolidated statement of profit or loss and other comprehensive income 
when the syndication has been completed. All other commissions are recognized when services are provided.

Financial instruments

The Group recognizes financial assets and liabilities in its statement of financial position when it becomes a party 
to the contractual obligations of the instrument. Regular way purchases and sales of financial assets and liabilities 
are recognized using settlement date accounting. 
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Financial assets and financial liabilities are initially measured at fair value. Transaction costs that are directly 
attributable to the acquisition or issue of financial assets and financial liabilities (other than financial assets and 
financial liabilities at fair value through profit or loss) are added to or deducted from the fair value of the financial 
assets or financial liabilities, as appropriate, on initial recognition. Transaction costs directly attributable to the 
acquisition of financial assets or financial liabilities at fair value through profit or loss are recognized immediately 
in the consolidated statement of profit or loss and other comprehensive income. 

Financial assets

Financial assets are classified into the following specified categories: financial assets ‘at fair value through profit 
or loss’ (FVTPL), ‘held-to-maturity’ investments, financial assets and ‘loans and receivables’. The classification 
depends on the nature and purpose of the financial assets and is determined at the time of initial recognition.

Financial assets at FVTPL

Financial assets are classified as at FVTPL when the financial asset is either held for trading or it is designated as 
at FVTPL.

A financial asset is classified as held for trading if:

 • It has been acquired principally for the purpose of selling it in the near term; or
 • On initial recognition it is part of a portfolio of identified financial instruments that the Group manages 

together and has a recent actual pattern of short-term profit-taking; or 
 • It is a derivative that is not designated and effective as a hedging instrument. 

A financial asset other than a financial asset held for trading may be designated as at FVTPL upon initial 
recognition if:

 • Such designation eliminates or significantly reduces a measurement or recognition inconsistency that would 
otherwise arise; or 

 • The financial asset forms part of a group of financial assets or financial liabilities or both, which is managed 
and its performance is evaluated on a fair value basis, in accordance with the Group’s documented risk 
management or investment strategy, and information about the grouping is provided internally on that basis; 
or

 • It forms part of a contract containing one or more embedded derivatives, and IAS 39 Financial Instruments: 
Recognition and Measurement permits the entire combined contract (asset or liability) to be designated as 
at FVTPL.

Financial assets at FVTPL are stated at fair value, with any gains or losses arising on remeasurement recognised 
in the consolidated statement of profit or loss and other comprehensive income. The net gain or loss recognised 
in consolidated profit or loss and comprehensive income incorporates any dividend and interest earned on the 
financial asset and is included in the ‘other gains and losses’ and ‘interest income’ line item, respectively, in the 
consolidated statement of profit or loss and other comprehensive income. Fair value is determined in the manner 
described Note 24.
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Cash and cash equivalents

Cash and cash equivalents include cash on hand, unrestricted balances on correspondent and time deposit 
accounts and advances to banks with original maturities within three months, which may be converted to cash 
within a short period of time and thus are considered liquid.  
 
Loans and receivables

Due from banks and other financial institutions and other receivables that have fixed or determinable payments that 
are not quoted in an active market are classified as ‘loans and receivables’. Loans and receivables are measured 
at amortised cost using the effective interest method, less any impairment. Interest income is recognised by 
applying the effective interest rate, except for short-term receivables when the recognition of interest would be 
immaterial.

Impairment of financial assets

Financial assets, other than those at FVTPL, are assessed for indicators of impairment at the end of each reporting 
period. 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. 

For all other financial assets, objective evidence of impairment could include:

 • Significant financial difficulty of the issuer or counterparty; or
 • Breach of contract, such as default or delinquency in interest or principal payments; or
 • Default or delinquency in interest or principal payments; or
 • It becoming probable that the borrower will enter bankruptcy or financial re-organisation; or
 • Disappearance of an active market for that financial asset because of financial difficulties.

For certain categories of financial asset, such as loans and receivables, assets that are assessed not to be impaired 
individually are, in addition, assessed for impairment on a collective basis. Objective evidence of impairment for a 
portfolio of loans and receivables could include the Group’s past experience of collecting payments, an increase 
in the number of delayed payments in the portfolio, as well as observable changes in national or local economic 
conditions that correlate with default on receivables.

For financial assets carried at amortized cost, the amount of the impairment loss recognised is the difference 
between the asset’s carrying amount and the present value of estimated future cash flows, discounted at the 
financial asset’s original effective interest rate. 

For financial assets carried at cost, the amount of the impairment loss is measured as the difference between 
the asset’s carrying amount and the present value of the estimated future cash flows discounted at the current 
market rate of return for a similar financial asset. Such impairment loss will not be reversed in subsequent periods. 

The carrying amount of the financial asset is reduced by the impairment loss directly for all financial assets with the 
exception of loans and receivables, where the carrying amount is reduced through the use of an allowance account. 
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When a loan or a receivable is considered uncollectible, it is written off against the allowance account. Changes in 
the carrying amount of the allowance account are recognised in the consolidated statement of profit or loss and 
other comprehensive income.

For financial assets measured at amortized cost, if, in a subsequent period, the amount of the impairment 
loss decreases and the decrease can be related objectively to an event occurring after the impairment was 
recognized, the previously recognized impairment loss is reversed through the consolidated statement of profit 
or loss and other comprehensive income to the extent that the carrying amount of the investment at the date 
the impairment is reversed does not exceed what the amortized cost would have been had the impairment not 
been recognized. 

Write-off of loans and receivables

Loans and receivables are written off against the allowance for impairment losses when deemed uncollectible. 
Loans and receivables are written off after management has exercised all possibilities available to collect 
amounts due to the Group and after the Group has sold all available collateral. Subsequent recoveries of amounts 
previously written off are reflected as an offset to the charge for impairment of financial assets in the consolidated 
statement of profit or loss and other comprehensive income in the period of recovery.

derecognition of financial assets

The Group derecognizes a financial asset only when the contractual rights to the cash flows from the asset expire, 
or when it transfers the financial asset and substantially all the risks and rewards of ownership of the asset to 
another entity. If the Group neither transfers nor retains substantially all the risks and rewards of ownership 
and continues to control the transferred asset, the Group recognizes its retained interest in the asset and an 
associated liability for amounts it may have to pay. If the Group retains substantially all the risks and rewards of 
ownership of a transferred financial asset, the Group continues to recognize the financial asset and also recognize 
a collateralized borrowing for the proceeds received.  

On derecognition of a financial asset in its entirety, the difference between the asset’s carrying amount and the 
sum of the consideration received and receivable and the cumulative gain or loss that had been recognized in 
consolidated statement of profit or loss and other comprehensive income and accumulated in equity is recognized 
in the consolidated statement of profit or loss and other comprehensive income.  

On derecognition of a financial asset other than it is entirety (e.g. when the Group retains an option to repurchase 
part of the transferred asset or retains a residual interest that does not result in the retention of substantially 
all the risks and rewards of ownership and the Group retains control), the Group allocates the previous carrying 
amount of the financial asset between the part it continues to recognize under continuing involvement, and the 
part it no longer recognizes on the basis of the relative fair values of those parts on the date of the transfer. The 
difference between the carrying amount allocated to the part that is no longer recognized and the sum of the 
consideration received for the part no longer recognized and any cumulative gain or loss allocated to it that had 
been recognized in comprehensive income is recognized in the consolidated statement of profit or loss and other 
comprehensive income. A cumulative gain or loss that had been recognized in consolidated statement of profit or 
loss and other comprehensive income is allocated between the part that continues to be recognized and the part 
that is no longer recognized on the basis of the relative fair values of those parts.
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Other financial liabilities

Other financial liabilities, including due to banks and other financial institutions, and other liabilities, are initially 
measured at fair value, net of transaction costs. 

Other financial liabilities are subsequently measured at amortised cost using the effective interest method, with 
interest expense recognised on an effective yield basis. 

The effective interest method is a method of calculating the amortised cost of a financial liability and of allocating 
interest expense over the relevant period. The effective interest rate is the rate that exactly discounts estimated 
future cash payments through the expected life of the financial liability, or (where appropriate) a shorter period, to 
the net carrying amount on initial recognition.

derecognition of financial liabilities

The Group derecognises financial liabilities when, and only when, the Group’s obligations are discharged, cancelled 
or expired. Where an existing financial liability is replaced by another from the same lender on substantially 
different terms, or the terms of an existing liability are substantially modified, such an exchange or modification is 
treated as a derecognition of the original liability and the recognition of a new liability. The difference between the 
carrying amount of the financial liability derecognized and the consideration paid and payable is recognized in the 
consolidated statement of profit or loss and other comprehensive income.

derivative financial instruments 

In the normal course of business, the Group enters into various derivative financial instruments including swaps and 
back-to-back loans. The Group enters into a variety of derivative financial instruments to manage its exposure to 
interest rate and foreign exchange rate risk, including swaps and back-to-back loans. Further details of derivative 
financial instruments are disclosed (see Note 15). Derivatives are initially recognized at fair value at the date a 
derivative contract is entered into and are subsequently re-measured to their fair value at each reporting date. 
The fair values are estimated based on quoted market prices or pricing models that take into account the current 
market and contractual prices of the underlying instruments and other factors. Derivatives are carried as assets 
when their fair value is positive and as liabilities when it is negative.  Derivatives are included in financial assets and 
liabilities at fair value through profit or loss in the consolidated statement of financial position. Gains and losses 
resulting from these instruments are included in net (loss)/gain from financial assets and liabilities at fair value 
through profit or loss in the consolidated statement of profit or loss and other comprehensive income.

Loans to customers

Loans to customers are non-derivative assets with fixed or determinable payments that are not quoted in an 
active market, other than those classified in other categories of financial assets.

Loans to customers granted by the Group are initially recognized at fair value plus related transaction costs. 
Where the fair value of consideration given does not equal the fair value of the loan, for example where the loan is 
issued at lower than market rates, the difference between the fair value of consideration given and the fair value 
of the loan is recognized as a loss on initial recognition of the loan and included in the consolidated statement of 
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profit of loss and other comprehensive income according to nature of the losses. Subsequently, loans are carried 
at amortized cost using the effective interest method. Loans to customers are carried net of any allowance for 
impairment losses.

Property, equipment and intangible assets

Property, equipment and intangible assets are carried at historical cost less accumulated depreciation and 
amortization. Depreciation on assets under construction and those not placed in service commences from the 
date the assets are ready for their intended use.

Depreciation and amortization is charged on the carrying value of property, equipment and intangible assets, and 
is designed to write off assets over their useful economic lives. Depreciation and amortization is calculated on a 
straight line basis at the following annual prescribed rates:

Buildings 2%

Vehicles 10-17%

Furniture and office equipment 20%

Computer equipment 33.3%

Intangible assets 10%

Capital expenditures for leasehold improvements are amortized over the shorter of the life of the related leased 
asset or the lease term. Expenses related to repairs and renewals are charged when incurred and included in 
operating expenses unless they qualify for capitalization.

The carrying amounts of property and equipment are reviewed at each reporting date to assess whether they 
are recorded in excess of their recoverable amounts. The recoverable amount is the higher of fair value less costs 
to sell and value in use. Where carrying values exceed the estimated recoverable amount, assets are written 
down to their recoverable amount, impairment is recognized in the respective period and is included in operating 
expenses. After the recognition of an impairment loss the depreciation charge for property and equipment 
is adjusted in future periods to allocate the assets’ revised carrying value, less its residual value (if any), on a 
systematic basis over its remaining useful life.

Taxation

Income tax expense represents the sum of the tax currently payable and deferred tax. The current income tax 
expense is calculated in accordance with the regulations of the Kyrgyz Republic.

Current tax 

The tax currently payable is based on taxable profit for the year. Taxable profit differs from profit as reported in the 
consolidated statement of profit or loss and other comprehensive income because of items of income or expense that 
are taxable or deductible in other years and items that are never taxable or deductible. The Group’s liability for current 
tax is calculated using tax rates that have been enacted or substantively enacted by the end of the reporting period.
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deferred tax

Deferred tax is recognised on temporary differences between the carrying amounts of assets and liabilities in the 
financial statements and the corresponding tax bases used in the computation of taxable profit. Deferred tax liabilities 
are generally recognised for all taxable temporary differences. Deferred tax assets are generally recognised for all 
deductible temporary differences to the extent that it is probable that taxable profits will be available against which 
those deductible temporary differences can be utilised. Such deferred tax assets and liabilities are not recognised if 
the temporary difference arises from goodwill or from the initial recognition (other than in a business combination) 
of other assets and liabilities in a transaction that affects neither the taxable profit nor the accounting profit.

The carrying amount of deferred tax assets is reviewed at the end of each reporting period and reduced to the 
extent that it is no longer probable that sufficient taxable profits will be available to allow all or part of the asset to 
be recovered.

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the period in 
which the liability is settled or the asset realised, based on tax rates (and tax laws) that have been enacted or 
substantively enacted by the end of the reporting period. The measurement of deferred tax liabilities and assets 
reflects the tax consequences that would follow from the manner in which the Group expects, at the end of the 
reporting period, to recover or settle the carrying amount of its assets and liabilities. 

Current and deferred tax for the year

Current and deferred tax are recognised in the consolidated statement of profit or loss and other comprehensive 
income, except when they relate to items that are recognised in consolidated statement of profit or loss and other 
comprehensive income or directly in equity, in which case, the current and deferred tax are also recognised in 
consolidated statement of profit or loss and other comprehensive income or directly in equity respectively.

Operating taxes

The Kyrgyz Republic also has various other taxes, which are assessed on the Group’s activities. These taxes 
are included as a component of operating expenses in the consolidated statement of profit or loss and other 
comprehensive income.

due to banks and other financial institutions and subordinated debt

Due to banks and other financial institutions and subordinated debt are initially recognized at fair value. 
Subsequently, amounts due are stated at amortized cost and any difference between net proceeds and the 
redemption value is recognized in the consolidated statement of profit or loss and other comprehensive income 
over the period of the borrowings, using the effective interest method.

Contingencies

Contingent liabilities are not recognized in the consolidated statement of financial position but are disclosed unless 
the possibility of any outflow in settlement is remote. A contingent asset is not recognized in the consolidated 
statement of financial position but disclosed when an inflow of economic benefits is probable.
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Foreign currencies

In preparing the consolidated financial statements, transactions in currencies other than the entity’s functional 
currency (foreign currencies) are recognised at the rates of exchange prevailing at the dates of the transactions. 
At the end of each reporting period, monetary items denominated in foreign currencies are retranslated at the 
rates prevailing at that date. Non-monetary items carried at fair value that are denominated in foreign currencies 
are retranslated at the rates prevailing at the date when the fair value was determined. Non-monetary items that 
are measured in terms of historical cost in a foreign currency are not retranslated.

Exchange differences on monetary items are recognised in the consolidated statement of profit or loss and other 
comprehensive income in the period in which they arise. 

The exchange rates used by the Group in the preparation of the consolidated financial statements as at year-end 
are as follows:

31 december 
 2013

31 december 
2012

KGS/USD 49.2470 47.4012

KGS/EUR 67.7048 62.6573

Share capital

Share capital is recognized at historical cost.

Dividends on ordinary shares are recognized in equity as a reduction in the period in which they are declared. 
Dividends that are declared after the balance sheet date are treated as a subsequent event under IAS 10 “Events 
after the Balance Sheet Date” (“IAS 10”) and disclosed accordingly.

Retirement obligations

In accordance with the requirements of the Kyrgyz legislation certain percentages of pension payments are 
withheld from total disbursements to staff to be transferred to state pension fund, such that a portion of salary 
expense is withheld from the employee and instead paid to a pension fund on behalf of the employee. This expense 
is charged in the period in which the related salaries are earned. Upon retirement, all retirement benefit payments 
are made by the state pension fund. 

The Group also has pension arrangement that provides for defined amount to be paid each year to the special 
fund. Upon retirement eligible employees would receive pension benefits from this fund in accordance with the 
amount accumulated in this fund. 
Critical accounting judgements and key sources of estimation uncertainty

In the application of the Group’s accounting policies, the management is required to make judgements, estimates 
and assumptions about the carrying amounts of assets and liabilities that are not readily apparent from other 
sources. The estimates and associated assumptions are based on historical experience and other factors that 
are considered to be relevant. Actual results may differ from these estimates.
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The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting estimates 
are recognised in the period in which the estimate is revised if the revision affects only that periods, or in the 
period of the revision and future periods if the revision affects both current and future periods.

3. CRITICAL jUdgMENTS IN APPLyINg ACCOUNTINg POLICIES 

The following are the critical judgments, apart from those involving estimations (see below), that the Group 
management has made in the process of applying the Group’s accounting policies and that have the most 
significant effect on the amounts recognised in the consolidated financial statements.

Key sources of estimation uncertainty
 
The following are the key assumptions concerning the future, and other key sources of estimation uncertainty 
at the end of the reporting period, that have a significant risk of causing a material adjustment to the carrying 
amounts of assets and liabilities within the next financial year.

Impairment of loans and receivables

The Group regularly reviews its loans and receivables to assess for impairment. The Group’s loan impairment 
provisions are established to recognize incurred impairment losses in its portfolio of loans and receivables. The 
Group considers accounting estimates related to allowance for impairment of loans and receivables a key source of 
estimation uncertainty because (i) they are highly susceptible to change from period to period as the assumptions 
about future default rates and valuation of potential losses relating to impaired loans and receivables are based 
on recent performance experience, and (ii) any significant difference between the Group’s estimated losses and 
actual losses would require the Group to record provisions which could have a material impact on its consolidated 
financial statements in future periods. 

The Group uses management’s judgment to estimate the amount of any impairment loss in cases where a borrower 
has financial difficulties and there are few available sources of historical data relating to similar borrowers. 
Similarly, the Group estimates changes in future cash flows based on past performance, past customer behaviour, 
observable data indicating an adverse change in the payment status of borrowers in a group, and national or local 
economic conditions that correlate with defaults on assets in the group. Management uses estimates based on 
historical loss experience for assets with credit risk characteristics and objective evidence of impairment similar 
to those in the group of loans. The Group uses management’s judgment to adjust observable data for a group of 
loans to reflect current circumstances not reflected in historical data.

The allowances for impairment losses of financial assets in the consolidated financial statements have been 
determined on the basis of existing economic and political conditions. The Group is not in a position to predict 
what changes in conditions will take place in the Kyrgyz Republic and what effect such changes might have on the 
adequacy of the allowances for impairment of financial assets in future periods. 

As at 31 December 2013 and 2012, gross loans to customers totalled KGS 4,047,576 thousand and  
KGS 2,625,353 thousand, respectively, and allowance for impairment losses amounted to 174,920 
KGS thousand and KGS 135,313 thousand, respectively.
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4. AMENdMENTS TO IFRSS AFFECTINg AMOUNTS REPORTEd IN THE FINANCIAL STATEMENTS

The Group adopted the following new or revised standards and interpretations issued by the International 
Financial Reporting Standards Board and International Financial Reporting Standards Interpretations 
Committee (“the IFRIC”), which came into effect on the financial statements of the Group for the year ended 
31 December 2013:

 • IFRS 13 Fair Value 
 • Amendments to IFRS 7 Disclosures - Offsetting Financial assets and financial liabilities

 
Amendments to IAS 1 Presentation of financial statements (amended june 2011).

The Group has applied the amendments to IAS 1 titled Presentation of Items of Other Comprehensive Income 
in advance of the effective date (annual periods beginning on or after 1 July 2012). The amendment increases 
the required level of disclosure within the statement of profit or loss and other comprehensive income. The 
application of the amendments to IAS 1 do not result in any impact on profit or loss, comprehensive income and 
total comprehensive income of the Group. 

IFRS 13 Fair Value Measurement

The Group has applied IFRS 13 for the first time in the current year. IFRS 13 establishes a single source of 
guidance for fair value measurements and disclosures about fair value measurements. The scope of IFRS 13 is 
broad; the fair value measurement requirements of IFRS 13 apply to both financial instrument items and non-
financial instrument items for which other IFRSs require or permit fair value measurements and disclosures 
about fair value measurements, except for share-based payment transactions that are within the scope of IFRS 2 
Share-based Payment, leasing transactions that are within the scope of IAS 17 Leases, and measurements that 
have some similarities to fair value but are not fair value (e.g. net realisable value for the purposes of measuring 
inventories or value in use for impairment assessment purposes). 

IFRS 13 defines fair value as the price that would be received to sell an asset or paid to transfer a liability in 
an orderly transaction in the principal (or most advantageous) market at the measurement date under current 
market conditions. Fair value under IFRS 13 is an exit price regardless of whether that price is directly observable 
or estimated using another valuation technique. Also, IFRS 13 includes extensive disclosure requirements. 

IFRS 13 requires prospective application from 1 January 2013. In addition, specific transitional provisions 
were given to entities such that they need not apply the disclosure requirements set out in the Standard in 
comparative information provided for periods before the initial application of the Standard. In accordance with 
these transitional provisions, the Group has not made any new disclosures required by IFRS 13 for the 2012 
comparative period. The application of IFRS 13 has not had any material impact on the amounts recognised in 
the financial statements. 

Adoption of new or revised standards had no material impact on the financial position and the results of its 
operations. New and revised standards were applied retrospectively in accordance with IAS 8 Accounting Policies, 
Changes in Accounting Estimates and Errors, unless otherwise noted below.

KOMPANION FINANCIAL GROUP MICROFINANCE 
CLOSEd JOINT STOCK COMPANY 



36

New and revised IFRS in issue but not yet effective

At the date of authorisation of this financial information, the following new standards and interpretations were in 
issue, but not yet effective, and which the Group has not early adopted:

 • IFRS 9 Financial Instruments
 • Amendments to IFRS 9 and IFRS 7 Mandatory Effective Date of IFRS 9 and Transition Disclosures
 • Amendments to IAS 32 Offsetting Financial Assets and Financial Liabilities 

IFRS 9 Financial Instruments

IFRS 9, issued in November 2009, introduced new requirements for the classification and measurement 
of financial assets. IFRS 9 was amended in October 2010 to include requirements for the classification and 
measurement of financial liabilities and for derecognition. 

Key requirements of IFRS 9: 

 • All recognised financial assets that are within the scope of IAS 39 Financial Instruments: 
 Recognition and Measurement are required to be subsequently measured at amortised cost or fair value. 

Specifically, debt investments that are held within a business model whose objective is to collect the 
contractual cash flows, and that have contractual cash flows that are solely payments of principal and 
interest on the principal outstanding are generally measured at amortised cost at the end of subsequent 
accounting periods. All other debt investments and equity investments are measured at their fair value 
at the end of subsequent accounting periods. In addition, under IFRS 9, entities may make an irrevocable 
election to present subsequent changes in the fair value of an equity investment (that is not held for trading) 
in other comprehensive income, with only dividend income generally recognised in profit or loss.

 • With regard to the measurement of financial liabilities designated as at fair value through profit or loss, IFRS 
9 requires that the amount of change in the fair value of the financial liability that is attributable to changes 
in the credit risk of that liability is presented in other comprehensive income, unless the recognition of the 
effects of changes in the liability’s credit risk in other comprehensive income would create or enlarge an 
accounting mismatch in profit or loss. Changes in fair value attributable to a financial liability’s credit risk are 
not subsequently reclassified to profit or loss. Under IAS 39, the entire amount of the change in the fair value 
of the financial liability designated as fair value through profit or loss is presented in profit or loss.

The management of the Group anticipates that the application of IFRS 9 in the future may have a significant impact 
on amounts reported in respect of the Group’s consolidated financial assets and financial liabilities. However, it is 
not practicable to provide a reasonable estimate of the effect of IFRS 9 until a detailed review has been completed.

Amendments to IAS 32 Offsetting Financial Assets and Financial Liabilities

The amendments to IAS 32 clarify the requirements relating to the offset of financial assets and financial 
liabilities. Specifically, the amendments clarify the meaning of ‘currently has a legally enforceable right of set-off’ 
and ‘simultaneous realisation and settlement’. 

The management of the Group does not anticipate that the application of these amendments to IAS 32 will have 
a significant impact on the Group’s financial statements.

KOMPANION FINANCIAL GROUP MICROFINANCE 
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5. RECLASSIFICATION

Certain reclassifications have been made to the consolidated financial statements for the year ended 31 December 
2012 to conform to the presentation for the year ended 31 December 2013 as current year presentation 
provides a better view of the financial position of the Group.

As previously  
reported

Reclassification 
amount As reclassified

Statement of profit or loss and other comprehensive 
income

Interest expense (354,178) 81,480 (272,698)

Net loss on operations with financial assets at fair value 
through profit or loss

(52,397) (81,480) (133,877)

Cash flow statement

Net loss of financial assets at fair value through profit or loss 52,397 81,480 133,877

Net change in accrued interest income and expense (13,636) (81,480) (95,116)

The above reclassifications do not affect the comparative consolidated statement of financial position, as such, 
the Management believes that there is no need to present the third statement of financial position and related 
notes and that the absence of this information is not a material omission.
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6. NET INTEREST INCOME

Year ended
31 december 
2013

Year ended
31 december 
2012

Interest income comprises:

Interest on loans to customers, including:

Group loans 1,143,611 1,206,234

Individual loans 31,174 5,137

Interest on due from banks and other financial institutions 11,578 16,365

Other interest income 4,186 11,161

Total interest income on financial assets recorded 
at amortized cost

1,190,549 1,238,897

Interest expense comprises:

Interest expense on liabilities recorded at amortized cost 
comprise:
Interest expense on due to banks and other financial 
institutions 

(270,756) (241,978)

Interest expense on subordinated debt  (34,816) (30,720)

Total interest expense on financial assets recorded at 
amortized cost

(305,572) (272,698)

Net interest income before (provision)/recovery of 
provision for impairment losses on interest bearing 
assets

884,977 966,199

Included within various line items under interest income for the year ended 31 December 2013 is a total of KGS 
31,362 thousand (2012: KGS 4,983 thousand) accrued on impaired financial assets.

Group loans are unsecured loans granted to groups of borrowers who sign loan agreements with joint responsibility 
to repay the loan.
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7. ALLOWANCE FOR IMPAIRMENT LOSSES

Loans to 
customers

due from 
banks and 
other financial 
institutions

Financial assets 
at fair value 
through profit 
or loss

Total

31 December 2011 143,220 11,750 34,992 189,962

Provision/(recovery of provision) 5,025 - (34,992) (29,967)

Write-off assets (14,649) - - (14,649)

Recovery of written-off assets 1,717 - - 1,717

31 December 2012 135,313 11,750 - 147,063

Provision/(recovery of provision)  54,578  (5,875) -  48,703 

Write-off assets (17,549) - -  (17,549)

Recovery of written-off assets 2,578 - -  2,578 

31 December 2013  174,920 5,875 -  180,795 

Other assets Provision for 
tax claim

Total

31 December 2011 8,321 - 8,321

Additional provision recognised 5,772 48,307 54,079

31 December 2012 14,093 48,307 62,400

Recovery of provision (3) (48,307) (48,310)

Write-off assets (8,238) - (8,238)

 

31 December 2013 5,852 - 5,852

KOMPANION FINANCIAL GROUP MICROFINANCE 
CLOSEd JOINT STOCK COMPANY 
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8. NET FOREIgN ExCHANgE LOSS

Year ended
31 december 
2013

Year ended
31 december 
2012

Gain/(loss) from revaluation of financial assets and liabilities 61 (5,928)

Dealing, net (688) 205

Total net foreign exchange loss (627) (5,723)

Derivative financial instruments are used by the Group for trading purposes and to provide economic hedges 
against exposures to fluctuations in foreign currency exchange rates (Note 26). 

9. OPERATINg ExPENSES

Year ended
31 december 
2013

Year ended
31 december 
2012

Salary and bonuses 398,557 415,876 

Contributions to Social Fund of Kyrgyz Republic 59,043 59,758 

Depreciation and amortization 40,655 38,815 

Property and equipment maintenance 34,287 28,127 

Security 33,594 31,441 

Transportation costs 32,043 33,335 

Rent of premises 29,682 31,961 

Communication, mail and courier expenses 10,701 16,448 

Professional services 8,403 14,598 

Business trips and representative expenses 7,267 11,299 

Stationery 6,154 6,142 

Utilities 4,901 5,272 

Advertising and subscription costs 3,276 9,874 

Taxes, other than income tax 2,133 1,797 

Staff training 866 5,658 

Charity and sponsorship 381 1,609 

Other expenses 24,527 28,497 

Total operating expenses 696,470 740,507
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10. INCOME TAxES

The Group provides for taxes based on the tax accounts maintained and prepared in accordance with the tax 
regulations in the Kyrgyz Republic, which may differ from International Financial Reporting Standards. For the 
years ended 31 December 2013 and 2012 the income tax rate was 10%.

The Group is subject to certain permanent tax differences due to non-tax deductibility of certain expenses and a 
tax free regime for certain income.

Deferred taxes reflect the net tax effects of temporary differences between the carrying amounts of assets and 
liabilities for financial reporting purposes and the amounts used for tax purposes. Temporary differences as at 31 
December 2013 and 2012 relate mostly to different methods of income and expense recognition as well as to 
recorded values of certain assets.

Temporary differences as at 31 December 2013 and 2012 comprise:

31 december 
2013

31 december 
2012

deferred income tax assets:

Deferred income  48,451  23,405 

Provision for court filings  47,000  47,000 

Premiums provision  35,600  18,961 

Vacation provision  22,702  20,588 

Bonuses provision  5,016  6,577 

Provision on PR expenses  500  - 

Provision for pension scheme  -    6,438 

Provision for healthcare  -    9,565 

Total deferred income tax assets 159,269 132,534

deferred income tax liabilities:

Property, equipment and intangible assets 154,095 131,380

Provision on loans to customers  9,252 11,698

Total deferred income tax liabilities  163,347 143,078

Net deferred tax liabilities at the statutory rate (10%)  408 1,054

Net deferred income tax liabilities  408 1,054

KOMPANION FINANCIAL GROUP MICROFINANCE 
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The reconciliation between tax expenses and accounting profit for the years ended 31 December 2013 and 
2012 are disclosed as follows:

Year ended
31 december 
2013

Year ended
31 december 
2012

Profit before income tax  31,533 33,852

Tax at the statutory tax rate  3,153 3,385

Tax effect of permanent differences  2,402 7,460

Income tax expense  5,555 10,845

Current income tax expense  6,201 10,733

Deferred income tax (benefit)/expense  (646) 112

Income tax expense  5,555 10,845

2013 2012

deferred income tax liabilities

Beginning of the year 1,054 942

Change in deferred income tax for the year  (646) 112

End of the year  408 1,054

Year ended
31 december 
2013

Year ended
31 december 
2012

Current income tax asset  4,822 17,266

Deferred tax liability  (408) (1,054)

Total income tax asset  4,414 16,212

KOMPANION FINANCIAL GROUP MICROFINANCE 
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11. CASH ANd CASH EqUIVALENTS

Cash and cash equivalents at the end of the financial year as shown in the consolidated statement of cash flows 
is composed of the following items: 

31 december 
2013

31 december
2012

Cash 185 31

Due from banks with original maturities less than 3 months  211,174 522,179

Total cash and cash equivalents  211,359 522,210

12. dUE FROM BANKS ANd OTHER FINANCIAL INSTITUTIONS

31 december 
2013

31 december
2012

Demir Kyrgyz International Bank, CJSC  145,330  139,984 

RSK bank, OJSC  72,002  133,692 

Asian Credit Fund, Ltd MCF  24,147  24,147 

Rosinbank, OJSC  1,425  663 

Aiyl bank, OJSC  866  133,444 

Bakai bank, OJSC  825 9

Bank Asia, OJSC  89  1,276 

Optima bank, OJSC 73  31,042 

AKB Kyrgyzstan  44  94,766   

Kyrgyz Investment Credit Bank, СJSC  11  131,032

Kazkommertsbank-Kyrgyzstan, OJSC  1  50 

 TCX Fund  -  42,690

BTA bank, OJSC -  185 

Manas Bank, OJSC  -  2 

Total due from banks 244,813 732,982

Less allowance for impairment loss (5,875) (11,750)

Total due from banks and other financial institutions 238,938 721,232

As at 31 December 2013 and 2012, due from banks includes accrued interest of KGS 806 thousand and KGS 
719 thousand, respectively.
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13. LOANS TO CUSTOMERS

31 december 
2013

31 december 
2012

Originated loans 4,047,576 2,625,353

Less allowance for impairment losses  (174,920) (135,313)

Total loans to customers  3,872,656 2,490,040

As at 31 December 2013 and 2012, accrued interest income included in loans to customers amounted to KGS 
60,659 and KGS 48,473 thousand, respectively.

Movements in allowances for impairment losses for the years ended 31 December 2013 and 2012 are disclosed 
in Note 7.

As at 31 December 2013 and 2012, loans to customers comprised of the following products:

31 december 
2013

31 december 
2012

Group loans 3,957,120 2,597,023

Individual loans 90,456 28,330

4,047,576 2,625,353

Less allowance for impairment losses  (174,920) (135,313)

Total loans to customers  3,872,656 2,490,040
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Group loans are unsecured loans granted to groups of borrowers who sign loan agreements with joint responsibility 
to repay the loan.

The Group provides loans to customers for development of small businesses.

31 december 
2013

31 december 
2012

Unsecured loans – group loans 3,957,120 2,597,021

Loans secured by various collateral – individual loans 20,513 15,892

Unsecured loans – individual loans 69,943 12,440

4,047,576 2,625,353

Less allowance for impairment losses  (174,920) (135,313)

Total loans to customers  3,872,656 2,490,040

31 december 
2013

31 december 
2012

Analysis by sector:

Agriculture 2,810,026 2,143,471

Trade 679,733 426,533

Consumer loan 255,103 -

Services 189,515 27,251

Manufacturing 40,951 26,231

Mortgage 38,007 1,867

Others 34,241  -

4,047,576 2,625,353

Less allowance for impairment losses  (174,920) (135,313)

Total loans to customers  3,872,656 2,490,040

As at 31 December 2013 and 2012, the entire loan portfolio of KGS 4,047,576 thousand and KGS 2,625,353 
thousand was disbursed to customers operating in the Kyrgyz Republic, which represents a significant 
geographical concentration and credit risk exposure.

As at 31 December 2013 and 2012, the Group had taken possession of collateral it held as security of KGS 203 
thousand and KGS 212 thousand, respectively.

KOMPANION FINANCIAL GROUP MICROFINANCE 
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14. PROPERTy, EqUIPMENT ANd INTANgIBLE ASSETS

Land Buildings Leasehold 
improvements

Furniture 
and office 
equipment

Computer 
equipment Vehicles Intangible 

assets 
Construction 

in progress
Total 

At cost

31 December 2011 1,364 79,225 1,591 32,571 39,321 29,803 96,762 265 280,902

Additions - 97,478 674 7,318 17,782 11,427 3,103 - 137,782

Disposals - (21,267) (145) (769) (2,098) (4,178) (1,418) - (29,875)

31 December 2012 1,364 155,436 2,120 39,120 55,005 37,052 98,447 265 388,809

Additions - 35,243  2,119              6,734 5,308 202 1,266 16,272 67,144

Disposals - (370)  (1,134)            (1,365) (1,891) (1,904) - - (6,664)

31 December 2013 1,364 190,309 3,105 44,489 58,422  35,350  99,713 16,537 449,289

Accumulated depreciation 
and amortization

31 December 2011 - (4,256) (1,072) (16,257) (26,275) (11,614) (19,796) - (79,270)

Charge for the year - (2,966) (1,004) (5,582) (10,450) (6,374) (12,439) - (38,815)

Disposals - 2,241 145 698 1,850 3,334 1,079 - 9,347

31 December 2012 - (4,981) (1,931) (21,141) (34,875) (14,654) (31,156) - (108,738)

Charge for the year - (3,340) (1,463) (6,380) (10,857) (6,345) (12,270) -  (40,655)

Disposals - 99 1,070 1,165 1,891 1,487 - -  5,712 

31 December 2013 - (8,222) (2,324) (26,356) (43,841)  (19,512) (43,426) - (143,681)

Net book value

31 December 2012 1,364 150,455 189 17,979 20,130 22,398  67,291 265 280,071

31 December 2013 1,364 182,087 781 18,133 14,581 15,838 56,287 16,537 305,608
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As at 31 December 2013, the Group pledged buildings with net book value KGS 182,087 as collateral under 
the credit line agreement with Demir bank. As at 31 December 2012, the Group did not have property and 
equipment that was pledged as collateral.

As at 31 December 2013 and 2012, property and equipment included fully depreciated equipment with an initial 
cost of KGS 57,317 thousand and KGS 40,216 thousand, respectively. 

As at 31 December 2013 and 2012, intangible assets comprised of software.

15. FINANCIAL ASSETS AT FAIR VALUE THROUgH PROFIT OR LOSS

31 december 2013
Net fair value

31 december 2012
Net fair value

Notional 
value

Notional 
value

derivative financial 
instruments:

Assets Liabilities Assets Liabilities

Foreign currency swap 3,032,228 225,645 - 1,618,120 111,805 -

Total derivative financial 
instruments 

225,645 - 111,805 -

As at 31 December 2013 and 2012, the Group placed US Dollar denominated non-interest deposits, foreign 
currency swaps amounting to KGS 3,032,228 thousand (61,572 thousand US Dollars) and KGS 1,618,120 
thousand (34,136 thousand US Dollars), respectively. 

The loans and foreign currency swaps in Kyrgyz Som from the same banks were received in the amount of KGS 
2,812,843 thousand and KGS 1,489,374 thousand. 

In addition to foreign currency swap agreements, derivative financial instruments include back-to-back loans, 
which in substance represent foreign currency swap arrangements. Back-to-back loans are agreements with 
commercial banks under which the Group receives a loan in KGS and places a deposit with the same bank for 
the equivalent (or higher) amount of USD as collateral for the loan received. Upon maturity of the loan the Group 
repays KGS loan and receives back the amount of deposited USD.

KOMPANION FINANCIAL GROUP MICROFINANCE 
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16. OTHER ASSETS

31 december
2013

31 december
2012

Other financial assets

Accounts receivable 15,826 2,075

15,826 2,075

Other non-financial assets

Prepayments for services and property  30,673  45,922 

Prepaid expenses  26,668  14,921 

Inventory  3,215  6,370 

Prepayments for taxes other than on income  257  13,290

Foreclosed property  203  212 

Other  619  686 

61,635 81,401

Less allowance for impairment losses (5,852) (14,093)

Total other assets 71,609 69,383

17. dUE TO BANKS ANd OTHER FINANCIAL INSTITUTIONS

Weighted 
average nominal 
interest rate

31 december 
2013

31 december 
2012

Socially responsible investment funds 8.00%  3,467,597  2,471,315 

Deferred commission fee expenses  (1,162)  (3,595)

Total due to banks and other financial institutions  3,466,435  2,467,720 

;Socially responsible investment funds seek to benefit society by addressing social, environmental, human rights 
issues, and strengthening financial intermediation in developing countries.

As at 31 December 2013 and 2012, due to banks and other financial institutions include accrued interest 
amounting to KGS 58,839 thousand and KGS 52,174 thousand, respectively. 
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The Group is required to comply with financial covenants in relation to borrowed funds disclosed above. These 
covenants include stipulated ratios, debt to equity ratios and various other financial performance ratios. 

As at 31 December 2013, the Group breached covenants to maintain an Overhead Ratio of not more than 85% 
and Negative Liquidity Gap Ratio of not less than 0 (zero), as required under the loan agreement with European 
Bank for Reconstruction and Development (“EBRD”) dated 13 December 2013. According to the agreement, 
Overhead Ratio means the percentage of Operating Expenses divided by Operating Income. As at 31 December 
2013, this ratio was equal to 89%. Negative Liquidity Gap Ratio means that, the Group should maintain a positive 
ratio of total assets minus total liabilities for various maturity bands. As at 31 December 2013, the maturity 
band of less than three months was equal to negative KGS 109,452 thousand. As at 31 December 2013, the 
carrying amount of the loans from EBRD is equal to KGS 375,698 thousand. EBRD and the Group did not sign any 
amendment on the breach of covenant as the Management of the Group believes that in the subsequent quarters 
the ratios will decrease below 85% and above 0 (zero), respectively. Subsequent to year end the breaches were 
remedied and a waiver was received from EBRD in relation to these covenants in February 2014, before the 
consolidated financial statements were authorized for issue.

As at 31 December 2013, the Group breached a covenant to maintain the Aggregate Maturity Gap Ratio of not 
less than 0% required under the amendment #1 to the loan agreement with International Finance Corporation 
(“IFC”) dated 20 December 2013. According to the agreement, the Aggregate Maturity Gap Ratio means for 
foreign currencies and local currencies, the result is obtained by dividing: (i) the Aggregate Maturity Gap by (ii) 
Total Capital, where Aggregate Maturity Gap means the difference between: (i) the aggregate of all on- and off-
balance sheet assets maturing in within 90 days; and (ii) the aggregate of all on- and off-balance sheet liabilities 
maturing within 90 days. This calculation was equal to negative 10.5% as at 31 December 2013. As at 31 
December 2013, the carrying amount of the IFC loan is equal to KGS 220,322 thousand. According to the 
amendment #1 to the loan agreement, the Aggregate Maturity Gap Ratio minimum requirement increases up 
to 30% from 1 February 2014. The Management of the Group believes that in the quarters subsequent to 31 
December 2013, the actual ratio will be more than 30%. Subsequent to year end the breach was remedied and a 
waiver was received in relation to this covenant in April 2014, before the consolidated financial statements were 
authorized for issue.

KOMPANION FINANCIAL GROUP MICROFINANCE 
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18. OTHER LIABILITIES

31 december
2013

31 december
2012

Other financial liabilities

Accounts payable for services and goods  3,375 6,296 

Dividends payable  741 11,340 

Total other financial liabilities 4,116 17,636

Other non-financial liabilities

Provision for vacation and bonuses to employees  63,319 46,125

Deferred income  48,451 23,405  

Provision for court filings  47,000 47,000 

Short-term liabilities within Community Development 
Initiative project

 15,493  14,570 

Provision for health scheme  12,618  9,565 

Taxes payable, other than income tax  12,534  10,269 

Provision for pension scheme  9,588  6,438  

Provision on PR expenses 500 - 

Provision for tax -  48,307 

Other 11,576 7,796

Total other non-financial liabilities 221,079 213,475

Total other liabilities 225,195 231,111
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19. SUBORdINATEd dEBT

Counterparty Currency Maturity
date year

Interest
rate %

31 december 
2013

31 december 
2012

Deutsche Bank USD 31/12/2014 10.50%  301,419 289,915

As at 31 December 2013 and 2012, subordinated debt to Deutsche Bank included accrued interest expense 
amounting to KGS 2,810 thousand and KGS 2,602 thousand, respectively.

As at 31 December 2013 and 2012, subordinated debt to Deutsche Bank include deferred commission paid on 
origination of loans amounting to KGS 375 thousand and KGS 755 thousand, respectively.

20. SUBSIdIARIES

Details of the Group’s subsidiaries at the end of the reporting period are as follows:

Place of 
incorporation
and operation

Proportion of ownership 
interest and voting power  

held by the Group

Name of subsidiary Principal activity 31 december 
2013

31 december 
2012

MCC Kompanion 
Invest, LLC

Alternative financing Kyrgyzstan 99.99% 99.99%

MCC Kompanion, 
LLC

Microlending Tajikistan 90% 90%

MCC Kompanion Invest, LLC

MCC Kompanion Invest, LLC obtained certificate of state registration in Ministry of Justice of the Kyrgyz Republic 
on 1 November 2011 and certificate from the National Bank of the KR on 21 November 2011. 

MCC Kompanion, LLC

MCC Kompanion, LLC obtained certificate of state registration in Tax authorities of the Republic of Tajikistan on 
18 July 2011. The license of the National Bank of Tajikistan has not been obtained as at 31 December 2013 by 
MCC Kompanion, LLC.
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Non-controlling interests

During 2013, the Group disclosed non-controlling interest in its subsidiary MCC Kompanion Invest.
Non-controlling interests comprise:

Year ended 
31 december, 
2013

Year ended 
31 december, 
2012

Balance at beginning of year 2 2

Share of profit for the year - -

Non-controlling interests arising on establishment of subsidiary - -

Balance at end of year 2 2

21. SHARE CAPITAL

As at 31 December 2013 and 2012, the Group’s authorized and paid share capital amounted to KGS 650,400 
thousand and KGS 530,400 thousand, respectively.

22. FINANCIAL COMMITMENTS ANd CONTINgENCIES

Capital commitments

As at 31 December 2013 and 2012, the Group had no material commitments for capital expenditure.

Operating lease commitments

As at 31 December 2013 and 2012, the Group had no material commitments under non-cancellable operating 
leases.

Legal proceedings

From time to time and in the normal course of business, claims against the Group are received from customers 
and counterparties. As at 31 December 2013 and 2012, a provision for such court claims was recognized in the 
amount of KGS 47,000 thousand (Note 18).  Management believes that disclosure of full information as required 
by IAS 37 “Provisions, Contingent Liabilities and Contingent Assets” may prejudice the position of the Group in 
such disputes, and opts not to disclose as permitted by IAS 37.

Taxes

Commercial legislation of the Kyrgyz Republic and countries where the Group operates, including tax legislation, 
may allow more than one interpretation. In addition, there is a risk of tax authorities making arbitrary judgments 
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of business activities. If a particular treatment, based on management’s judgment of the Group’s business activities, 
was to be challenged by the tax authorities, the Group may be assessed additional taxes, penalties and interest. 

Such uncertainty may relate to the valuation of financial instruments, valuation of provision for impairment losses 
and the market pricing of deals. Additionally such uncertainty may relate to the valuation of temporary differences 
on the provision and recovery of the provision for impairment losses on loans to customers and receivables, as an 
underestimation of the taxable profit. The management of the Group believes that it has accrued all tax amounts 
due and therefore no allowance has been made in the consolidated financial statements.

Operating environment

Emerging markets such as Kyrgyz Republic are subject to different risks than more developed markets, including 
economic, political and social, and legal and legislative risks. Laws and regulations affecting businesses in Kyrgyz 
Republic continue to change rapidly, tax and regulatory frameworks are subject to varying interpretations. The 
future economic direction of Kyrgyz Republic is heavily influenced by the fiscal and monetary policies adopted by 
the government, together with developments in the legal, regulatory, and political environment.

23. TRANSACTIONS WITH RELATEd PARTIES

In considering each possible related party relationship, attention is paid to the substance of the relationship rather 
than only their legal status.  The Group had the following transactions outstanding with related parties:

31 december 2013 31 december 2012 

Related party 
transactions

Total category 
as per financial 
statements 
caption

Related party 
transactions

Total category 
as per financial 
statements 
caption

Due from banks and other financial 
institutions

24,147 238,938 24,147 721,232

Included in the consolidated statement of profit or loss and other comprehensive income for the years ended 31 
December 2013 and 2012 there are the following amounts which arose due to transactions with related parties:

Year ended 
31 december 2013

Year ended 
31 december 2012

  Related party 
transactions

Total category 
as per financial 
statements 
caption

Related party 
transactions

Total category 
as per financial 
statements 
caption

Interest income 647 1,190,549 - 1,238,897

Other income/(expense), net 4,350 9,612 - (20,713)

Key management personnel 
compensation
- short term employee benefit    17,154   457,600 11,615 475,634
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24. FAIR VALUE OF FINANCIAL INSTRUMENTS

IFRS defines fair value as 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.

Fair value of the Group’s financial assets and financial liabilities measured at fair value on a recurring 
basis

Some of the Group’s financial assets and financial liabilities are measured at fair value at the end of each reporting 
period. The following table gives information about how the fair values of these financial assets and financial 
liabilities are determined (in particular, the valuation technique(s) and inputs used).

Financial 
assets 

Fair value as at Fair value 
hierarchy

Valuation 
technique(s) 
and key input(s)

Significant 
unobservable 
input(s)

Relationship 
of unobservable 
inputs to fair value

31 
december 

2013

31 
december 

2012

Financial 
assets at fair 
value through 
profit or loss

(see Note 15)

225,645 111,805 Level 2 Future cash flows 
are estimated 
based on forward 
exchange rates 
(from observable 
forward exchange 
rates at the end 
of the reporting 
period) and 
contract forward 
rates.

N/A N/A

As no readily available market exists for other financial instruments held by the Group, judgment is necessary in 
arriving at fair value, based on current economic conditions and specific risks attributable to the instrument. The 
Group’s management estimates that the carrying value of all assets and liabilities approximates their fair value.

During the year there were no any reclassifications of securities between Level 1 and 2.

25. CAPITAL MANAgEMENT

The Group manages its capital to ensure that entities in the Group will be able to continue as a going concern while 
maximizing the return to stakeholders through the optimization of the debt and equity balance. 

The capital structure of the Group consists of equity attributable to the Founder, comprising issued capital and 
retained earnings as disclosed in consolidated statement of changes in equity.

The Management Board reviews the capital structure on a regular basis. As a part of this review, the Board 
considers the cost of capital and the risks associated with each class of capital. Based on recommendations of 
the Board, the Group balances its overall capital structure through the payment of dividends, new share issues as 
well as the issue of new debt or the redemption of existing debt.
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26. RISK MANAgEMENT POLICIES

Management of risk is fundamental to the Group’s business and is an essential element of the Group’s operations.  
The main risks inherent to the Group’s operations are:

 • Credit risk
 • Operational risk
 • Liquidity risk
 • Market risk

The Group recognizes that it is essential to have efficient and effective risk management processes in place. To 
enable this, the Group has established a risk management framework, whose main purpose is to protect the 
Group from risk and allow it to achieve its performance objectives. 

Risk management policies and procedures

The Group’s risk management policies aim to identify, analyze and manage the risks faced by the Group, to 
set appropriate risk limits and controls, and to continuously monitor risk levels and adherence to limits. Risk 
management policies and procedures are reviewed regularly to reflect changes in market conditions, products 
and services offered and emerging best practice. 

The Board of Directors of the Group has overall responsibility for the oversight of the risk management framework, 
overseeing the management of key risks and reviewing its risk management policies and procedures as well as 
approving significantly large exposures.

The Management Board of the Group is responsible for monitoring and implementation of risk mitigation 
measures and making sure that the Group operates within the established risk parameters. Each department 
is responsible for direct management of the relevant risks, and together with the legal department continuously 
monitors compliance with currently effective legislation. 

Credit, market and liquidity risks both at portfolio and transactional levels are managed and controlled through a 
system of different committees.

Both external and internal risk factors are identified and managed throughout the Group’s organizational structure.

Through the risk management framework, the Group manages the following risks:

Credit risk

The Group is exposed to credit risk, which is the risk that one party to a financial instrument will fail to discharge 
an obligation and cause the other party to incur a financial loss.

Risk management and monitoring is performed within set limits of authority, by the Credit Committees and the 
Group’s Management. Before any application is made by the Credit Committee, all recommendations on credit 
processes (borrower’s limits approved, or amendments made to loan agreements, etc.) are reviewed and approved 
by the Branch Management. Daily risk management is performed by the Credit Administration Department.
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The Group has developed policies and procedures for the management of credit exposures including guidelines 
to limit portfolio concentration and the establishment of a Credit Committee, which actively monitors the Group’s 
credit risk. The Group’s credit policy is reviewed and approved by the Board of Directors. The Group establishes 
limits on the amount of risk accepted in relation to one borrower, or group of borrowers, and to industry segments. 
Actual exposures against limits are monitored daily.

Exposure to credit risk is managed through regular analysis of the ability of borrowers and potential borrowers 
to meet interest and capital repayment obligations and by changing these lending limits where appropriate. 
Exposure to credit risk is also managed in part by obtaining collateral and corporate and personal guarantees but 
a significant portion is personal lending, where no such facilities can be obtained. Such risks are monitored on a 
continuous basis and subject to annual or more frequent reviews.

Operational risk

The Group is exposed to operational risk which is the risk of losses that can be a result of any system inefficiencies 
or breaks of internal process, systems, presence of human error or effect of any external negative factor. 

The Group’s risk management policies are designed to identify and analyze this risk to set appropriate risk limits 
and controls. 

Maximum Exposure

The Group’s maximum exposure to credit risk varies significantly and is dependent on both individual risks and 
general market economy risks.

The following table presents the maximum exposure to credit risk of balance sheet and off balance sheet financial 
assets and contingent liabilities. For financial assets in the consolidated statement of financial position, the 
maximum exposure equals to the carrying amount value of those assets prior to any offset or collateral. For 
financial guarantees and other off balance sheet assets contingent liabilities, the maximum exposure to credit risk 
is the maximum amount the Group would have to pay if the guarantee was called on or in the case of commitments, 
if the loan amount was called on.

Maximum 
exposure

Offset Net 
exposure 
after offset

Collateral
Pledged

31 december  
2013 
Net exposure after 
offset and collateral

Cash  185 - 185 - 185 

Due from banks and other financial 
institutions

 238,938 -  238,938 -  238,938 

Loans to customers 3,872,656 -  3,872,656  20,513  3,852,143 

Financial assets at fair value 
through profit or loss

225,645 - 225,645 - 225,645

Other financial assets  15,826 -  15,826 -  15,826 
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Maximum 
exposure

Offset Net 
exposure 
after offset

Collateral
Pledged

31 december 
2012 
Net exposure 
after offset 
and collateral

Cash 31 - 31 - 31

Due from banks and other financial 
institutions

721,232 - 721,232 - 721,232

Loans to customers 2,490,040 - 2,490,040 15,892 2,474,148

Financial assets at fair value through 
profit or loss

111,805 - 111,805 - 111,805

Other financial assets 2,075 - 2,075 - 2,075

As at 31 December 2013 and 2012, the Group did not hold any international rated financial assets.

The banking industry is generally exposed to credit risk through its financial assets and loans to customers. The 
credit risk exposure of the Group is concentrated within the Kyrgyz Republic. The exposure is monitored on a 
regular basis to ensure that the credit limits and credit worthiness guidelines established by the Group’s credit 
and risk management policy are not breached.

In determining the credit risk of financial assets which do not have ratings, the Group uses internal scoring 
models based on risk ranking criteria. The scoring model takes into consideration the financial performance 
of the borrower, the ability of repayment and any delays in repayment and the collateral pledged against any 
borrowings. If the Group determines that no objective evidence of impairment exists for an individually assessed 
financial asset, whether significant or not, it includes the asset in a group of financial assets with similar credit risk 
characteristics and collectively assesses them for impairment.     

The Group manages credit risk of financial assets by use of an internal rating system. Loans are classified based 
on internal evaluations and other analytical procedures, branches and Credit Administration Department classify 
loans according to their risk and the risk of potential losses, with classifications subject to the approval of the 
Credit Committee. 

Standard loans 

The financial condition of the borrower is assessed as stable and there is no indication of any external or internal 
factors to suggest that the financial condition of the borrower has deteriorated. In case there are some minor 
negative indicators, the Group has confidence that the borrower will be able to cope with such (temporary) 
difficulties. Interest and principal are repaid in full and in a timely fashion or principal and/or interest are overdue 
for no more than 30 days. The borrower is considered as having the ability to repay the loan in accordance with 
its terms and conditions. 
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doubtful 1st category

There is evidence of a temporary deterioration in the financial condition of the borrower, including a decrease in 
income or a loss of market share. The borrower repays the loan principal and the interest without delay and in 
full. Key characteristics are overdue amounts from 31 to 90 days, prolongation of loan, or the repayment of the 
loan depends to an extent on the realization of collateral. The amount of collateral is sufficient to cover principal 
amount, interest income accrued, and expenses related to the sale of collateral.  

doubtful 2nd category 

The deterioration in the financial condition of the borrower has reached a critical level, including significant 
operating losses, a loss of market position, negative equity and it is probable that the borrower will be unable 
to repay the loan and the interest in full. The possibility of loss of doubtful assets is very high, but due to several 
specific expected factors, that could improve the quality of asset, its classification as loss is deferred until a more 
precise assessment can be performed. Key characteristics are overdue amounts from 91 to 180 days, or the 
quality of collateral has deteriorated since origination or it is absent.         

Losses 

In the absence of any information to the contrary, the borrower’s financial condition and operations have reached 
the point where it is evident that the borrower cannot repay the loan and the collateral value is negligible. The 
loan is uncollateralized or the value of the collateral covers less than 50 per cent of the borrowers’ outstanding 
debt. Key characteristics are overdue amounts over 180 days, prolongation over 3 times or inability or refusal 
of the client to repay the loan, or absence of the borrower. Once all legal measures to recover the loan have been 
exhausted, the loan is accounted for as off-balance for at least five years in case of possible repayment. 

The following table details the carrying value of assets that are impaired and the ageing of those that are past due 
but not impaired:

Financial assets past due  
and unimpaired

Financial 
assets that 
have been 
impaired

31 december 
2013

Neither 
past due 
nor impaired

0-3 
months

3-6 
months

6 months  
to 1 year

Greater 
than one 
year

Total 

Cash 185 - - - - - 185 

Due from banks and other 
financial institutions

 238,938 - - - - - 238,938

Loans to customers  3,857,723 - - - -  14,933 3,872,656

Financial assets at fair value 
through profit or loss

225,645 - - - - - 225,645

Other financial assets  15,826 - - - - -  15,826 
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Financial assets past due 
and unimpaired

Financial 
assets that 
have been 
impaired

31 december 
2012

Neither 
past due 
nor impaired

0-3 
months

3-6 
months

6 months  
to 1 year

Greater 
than one 
year

Total 

Cash 31 - - - - - 31

Due from banks and other 
financial institutions

721,232 - - - - - 721,232

Loans to customers 2,467,037 - - - - 23,003  2,490,040x 

Financial assets at fair value 
through profit or loss

111,805 - - - - - 111,805

Other financial assets 2,075 - - - - - 2,075

geographical concentration 

The Planning and Analysis Department exercises control over the risk related to changes in the legislation and 
regulatory arena and assesses its influence on the Group’s activity. This approach allows the Group to minimize 
potential losses from the investment climate fluctuations in the Kyrgyz Republic.  

The geographical concentration of assets and liabilities is shown below:

Kyrgyz 
Republic

OECd 
Countries

CIS 
countries

31 december
2013
Total 

FINANCIAL ASSETS:

Cash  185 - -  185 

Due from banks and other financial institutions  220,666  -  18,272  238,938 

Loans to customers  3,872,656 - -  3,872,656 

Financial assets at fair value through profit and loss  199,258  26,387 -  225,645 

Other financial assets  15,826 - -  15,826 

TOTAL FINANCIAL ASSETS  4,308,591 26,387  18,272  4,353,250 

FINANCIAL LIABILITIES:

Due to banks and other financial institutions  52,932  3,413,503 -  3,466,435 

Subordinated debt -  301,419 -  301,419 

Other financial liabilities  3,375  741 -  4,116 

TOTAL FINANCIAL LIABILITIES 56,307 3,715,663 - 3,771,970

NET POSITION  4,252,284  (3,689,276)  18,272 
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Kyrgyz 
Republic

OECd 
Countries

CIS 
Countries

31 december
2012
Total

FINANCIAL ASSETS:

Cash 31 - - 31

Due from banks and other financial institutions 666,145 42,690 12,397 721,232

Loans to customers 2,490,040 - - 2,490,040

Financial assets at fair value through profit and loss 101,460 10,345 - 111,805

Other financial assets 2,075 - - 2,075

TOTAL FINANCIAL ASSETS 3,259,751 53,035 12,397 3,325,183

FINANCIAL LIABILITIES:

Due to banks and other financial institutions - 2,467,720 - 2,467,720

Subordinated debt - 289,915 - 289,915

Other financial liabilities 6,296 11,340 - 17,636

TOTAL FINANCIAL LIABILITIES 6,296 2,768,975 - 2,775,271

NET POSITION 3,253,455 (2,715,940) 12,397

Liquidity risk 

Liquidity risk refers to availability of funds to repay liabilities as they fall due and meeting the demand in cash in the 
process of crediting customers.

The Management controls these types of risks by means of maturity analysis, determining the Group’s strategy 
for the next financial period. Current liquidity is managed by the Chief Financial Officer, which supports current 
liquidity on sufficient level to minimize the liquidity risk.
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The analysis of interest rate and liquidity risk is presented in the following table:

Up to
1 month

1 month 
to 3 months

3 months 
to 1 year

1 year to
5 years

Over 
5 years

31 december 
2013
Total 

FINANCIAL ASSETS: 

Due from banks and other financial 
institutions

 46,348 -  9,647 -  17,625  73,620 

Loans to customers  91,811 183,842 2,441,653 1,144,978 10,372  3,872,656 

Financial assets at fair value through 
profit and loss

40,719 70,020 98,405 16,501 -  225,645 

Total interest bearing financial 
assets 

178,878 253,862 2,549,705 1,161,479 27,997 4,171,921

Cash  185 - - - -  185 

Due from banks and other financial 
institutions

 165,318 - - - -  165,318 

Other financial assets  1,156  1,543  9,343  3,784 -  15,826 

TOTAL FINANCIAL ASSETS 345,537 255,405 2,559,048 1,165,263 27,997 4,353,250

FINANCIAL LIABILITIES:

Due to banks and other financial 
institutions

681,749 464,137 1,110,789  1,156,851  52,909 3,466,435

Subordinated debt -  2,810 298,609  - 301,419

Total interest bearing financial 
liabilities

681,749 466,947 1,409,398 1,156,851 52,909  3,767,854 

Other financial liabilities 4,116 - - - - 4,116

TOTAL FINANCIAL LIABILITIES 685,865 466,947 1,409,398 1,156,851 52,909 3,771,970

Liquidity gap (340,328) (211,542) 1,149,650 8,412 (24,912) 

Interest sensitivity gap (502,871) (213,085) 1,140,307 4,628 (24,912) 

Cumulative interest sensitivity gap  (502,871) (715,956) 424,351 428,979 404,067 

Cumulative interest sensitivity gap as 
a percentage of total assets

(6%) (15%) 9% 9% 9%
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The Management of the Group believes that although a substantial portion of due to banks and other financial 
institutions are classified as due in less than three months, the subsequent waiver received from EBRD and IFC 
and the remedy of the breach of the EBRD and IFC loan covenants as disclosed in Note 17, mean that the Group 
will not be required to repay these loans early. Therefore all part of due to banks and other financial institutions is 
considered as stable resources for the purposes of liquidity analysis.

Up to
1 month

1 month 
to 3 months

3 months 
to 1 year

1 year to
5 years

Over 
5 years

31 december 
2012 
Total 

FINANCIAL ASSETS: 

Due from banks and other financial 
institutions

- - - 185,351 12,397 197,748

Loans to customers 32,959 304,330 2,138,005 13,376 1,370 2,490,040

Financial assets at fair value through 
profit and loss

3,094 21,855 81,344 5,512 - 111,805

Total interest bearing financial 
assets 

36,053 326,185 2,219,349 204,239 13,767 2,799,593

Cash 31 - - - - 31

Due from banks and other financial 
institutions

523,484 - - - - 523,484

Other financial assets 257 176 1,642 - - 2,075

TOTAL FINANCIAL ASSETS 559,825 326,361 2,220,991 204,239 13,767 3,325,183

FINANCIAL LIABILITIES:

Due to banks and other financial 
institutions

- 97,922 554,940 1,814,858 - 2,467,720

Subordinated debt - - - 289,915 - 289,915

Total interest bearing financial 
liabilities

- 97,922 554,940 2,104,773 - 2,757,635

Other financial liabilities 17,636 - - - - 17,636

TOTAL FINANCIAL LIABILITIES 17,636 97,922 554,940 2,104,773 - 2,775,271

Liquidity gap 542,189 228,439 1,666,051 (1,900,534) 13,767

Interest sensitivity gap 36,053 228,263 1,664,409 (1,900,534) 13,767

Cumulative interest sensitivity gap  36,053 264,316 1,928,725 28,191 41,958

Cumulative interest sensitivity gap 
as a percentage of total assets

1% 7% 52% 0.8% 1%
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Substantially all of the Group’s interest earning assets are at fixed rates of interest and interest bearing liabilities 
are at both fixed and floating rates. 

Asset and liability maturity periods and the ability to replace interest liabilities at an acceptable cost when they mature 
are crucial in determining the Group’s liquidity and its susceptibility to fluctuation of interest rates and exchange rates.

A further analysis of the liquidity and interest rate risks is presented in the following tables in accordance with 
IFRS 7.  The amounts disclosed in these tables do not correspond to the amounts recorded on the consolidated 
statement of financial position as the presentation below includes a maturity analysis for financial liabilities that 
indicates the total remaining contractual payments (including interest payments), which are not recognized in the 
consolidated statement of financial position on an undiscounted basis.

Weighted 
average 
effective 
interest rate

Up to 
1 month

1 month to 
3 months

3 month to 
1 year

1 year to 
5 years

Over  
5 years

31 december 
2013
Total 

FINANCIAL 
LIABILITIES:

Due to banks and other 
financial institutions

8.00% 704,859 510,356 1,318,775 2,266,110 135,743 4,935,843

Subordinated debt 10.50% - 8,085  23,737 330,258 - 362,080

Total financial liabilities 704,859 518,441 1,641,121 2,297,759 135,743  5,297,923 

Weighted 
average 
effective 
interest rate

Up to 
1 month

1 month to 
3 months

3 month to 
1 year

1 year to 
5 years

Over  
5 years

31 december 
2012
Total 

FINANCIAL 
LIABILITIES:

Due to banks and other 
financial institutions

8.64% - 107,374 608,504 1,990,031 - 2,705,909

Subordinated debt 10.50% - 7,610 22,831 320,356 - 350,797

Total financial liabilities - 114,984 631,335 2,310,387 - 3,056,706

Market Risk

Market risk covers interest rate risk, currency risk and other pricing risks to which the Group is exposed. There 
have been no changes as to the way the Group measures risk or to the risk it is exposed in 2013.

The Group is exposed to interest rate risks as it borrows funds at both fixed and floating rates. The risk is managed 
by the Group maintaining an appropriate mix between fixed and floating rate borrowings.
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Credit Administration and Treasury Departments also manage interest rate and market risks by matching the 
Group’s interest rate position, which provides the Group with a positive interest margin. Planning and Analysis 
Department conducts monitoring of the Group’s current financial performance, estimates the Group’s sensitivity 
to changes in interest rates and its influence on the Group’s profitability.

Interest rate sensitivity risk

The following table details the Group’s sensitivity to a 1% increase or decrease in interest rates in 2013 and 
2012, respectively. Management of the Group believes that given the current economic conditions in the Kyrgyz 
Republic that a 1% increase is a realistic movement in the interest rates. This is the sensitivity rate used when 
reporting interest rate internally to key management personnel and represents management’s assessment of 
the possible change in interest rates. The sensitivity analysis includes only outstanding assets and liabilities with 
floating rates.    

Impact on profit before tax based on asset values as at 31 December 2013 and 2012:

31 december 2013 31 december 2012
Interest rate
+1%

Interest rate
-1%

Interest rate
+1%

Interest rate
-1%

Liabilities:

Due to banks and other financial institutions  (6,133) 6,133 (1,310) 1,310

Net impact on profit before tax  (6,133) 6,133 (1,310) 1,310

Currency risk

Currency risk is defined as the risk that the value of a financial instrument will fluctuate due to changes in foreign 
exchange rates. The Group’s financial position and cash flows are exposed to effects of fluctuations in foreign 
currency exchange rates. The management controls currency risk by management of the open currency position 
on the estimated basis of KGS devaluation and other macroeconomic indicators, which gives the Group an 
opportunity to minimize losses from significant currency rates fluctuations toward its functional currency. 

The Group enters into various cross currency swaps and back-to-back loans to economically 
hedge the currency risk exposure. The result from such transactions for the year ended  
31 December 2013 and 2012 was recognized in the consolidated statement of profit or loss and other 
comprehensive income account as a loss of KGS 157,635 thousand and KGS 133,877  thousand, respectively. 
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The Group’s exposure to foreign currency exchange rate risk is presented in the tables below:

KGS USd 
USD 1 = 
KGS 49.247

Other 
currencies

31 december 
2013 
Total

FINANCIAL ASSETS:

Cash  185 - -  185 

Due from banks and other financial institutions  146,803 91,804 331  238,938 

Loans to customers  3,872,656 - - 3,872,656

Financial assets at fair value through profit and loss (2,812,843) 3,038,488 - 225,645

Other financial assets  15,826 - -  15,826 

TOTAL FINANCIAL ASSETS  1,222,627 3,130,292 331  4,353,250 

FINANCIAL LIABILITIES:

Due to banks and other financial institutions  716,947 2,749,488 -  3,466,435 

Subordinated debt - 301,419 - 301,419

Other financial liabilities 4,116 - - 4,116

TOTAL FINANCIAL LIABILITIES  721,063 3,050,907 -  3,771,970 

OPEN BALANCE SHEET POSITION  501,564 79,385 331
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KGS USd 
USD 1 = 
KGS 47.40

Other 
currencies

31 december 
2012
Total

FINANCIAL ASSETS:

Cash 31 - - 31

Due from banks and other financial institutions 197,586 523,646 - 721,232

Loans to customers 2,490,040 - - 2,490,040

Financial assets at fair value through profit and loss (1,489,374) 1,601,179 - 111,805

Other financial assets 2,075 - - 2,075

TOTAL FINANCIAL ASSETS 1,200,358 2,124,825 - 3,325,813

FINANCIAL LIABILITIES:

Due to banks and other financial institutions 737,533 1,730,186 - 2,467,719

Subordinated debt - 289,915 - 289,915

Other financial liabilities 17,636 - - 17,636

TOTAL FINANCIAL LIABILITIES 755,169 2,020,101 - 2,775,270

OPEN BALANCE SHEET POSITION  445,189 104,724 -

The above Group’s exposure to foreign currency exchange rate risk shows swap agreements on a net basis, 
included in financial assets at fair value through profit and loss (Note 15). The gross exposure of the Group on 
financial assets at fair value through profit and loss is shown below:

KGS USd Other 
currencies

Total

Financial assets at fair value through profit and loss

31 December 2013 (2,812,843) 3,038,488 - 225,645

31 December 2012 (1,489,374) 1,601,179 - 111,805

Currency risk sensitivity

The following table details the Group’s sensitivity to a 20% increase and decrease in the US Dollar/Kyrgyz Som 
exchange rates in 2013 and 10% in 2012. Management of the Group believe that given the current economic 
conditions in the Kyrgyz Republic that a 20% decrease is a realistic movement in the Som exchange rate against 
the US Dollar. This is the sensitivity rate used when reporting foreign currency risk internally to key management 
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personnel and represents management’s assessment of the possible change in foreign currency exchange rates. 
The sensitivity analysis includes only outstanding foreign currency denominated monetary items and adjusts their 
translation at the end of the period for a 20% change in currency rates as at 31 December 2013 and 10% in 
2012, respectively.

Impact on net profit based on asset values as at 31 December 2013 and 2012:

 31 december 2013 31 december 2012

 KGS/USd KGS/USd
 

+20% -20% +10% -10%

Impact on profit and loss before tax  15,877  (15,877) 10,472 (10,472)

Limitations of sensitivity analysis

The above tables demonstrate the effect of a change in a key assumption while other assumptions remain 
unchanged. In reality, there is a correlation between the assumptions and other factors. It should also be noted 
that these sensitivities are non-linear, and larger or smaller impacts should not be interpolated or extrapolated 
from these results.

The sensitivity analyses do not take into consideration that the Group’s assets and liabilities are actively managed. 
Additionally, the financial position of the Group may vary at the time that any actual market movement occurs. For 
example, the Group’s financial risk management strategy aims to manage the exposure to market fluctuations. 
As investment markets move past various trigger levels, management actions could include selling investments, 
changing investment portfolio allocation and taking other protective action. 

27. SUBSEqUENT EVENTS

As at the date of issuance of these financial statements the exchange rate of KGS against USD 
has depreciated by 10.5% from 49.247 KGS/USD to 54.420 KGS/USD during the period from  
31 December 2013 to 16 April 2014.
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МИССИЯ «КОМПАНЬОНА»
Миссия «Компаньона» - стать ведущим 
финансовым институтом по развитию 
сообществ в Центральной Азии. 
«Компаньон» содействует упрочению 
и развитию сообществ, предлагая 
предпринимателям и частным лицам 
финансовые продукты и услуги для 
развития.

«Компаньон»  был учрежден в 2004 году 
путем консолидации пяти микрокредитных 
агентств «Мерсико». Свои услуги «Компаньон» 
предоставляет в основном сельским жителям, 
занимающимся животноводством или 
растениеводством. 

Двойной подход «Компаньона», 
заключающийся в предоставлении 
микрокредитов и оказании научно-основанной 
поддержки сельскому хозяйству и управлению 
природными ресурсами, помогает клиентам 
по всему Кыргызстану построить здоровые 
сообщества и  устойчивые источники дохода.

Учредитель «Компаньона», «Мерсико», 
работает там, где происходят бедствия, 
конфликты, существует хроническая бедность 
и нестабильность, чтобы помочь людям 
раскрыть свой потенциал и преодолеть даже 
самое крайнее социальное неравенство. 
«Компаньон» представляет собой 
кульминацию 17-летней работы «Мерсико» в 
области микрокредитования в Кыргызстане. 
«Мерсико» намерен оставить «Компаньон» как 
наследие людям Кыргызстана.

«Компаньон» начал свою деятельность в 
2004 году, имея в своей клиентской базе 
всего 8 700 заемщиков, и с тех пор выдал 
кредиты на сумму около 491 млн долларов 
США 867 тыс. клиентов. Помимо финансовых 
услуг, на сегодняшний день десятки тысяч 
жителей сельских и городских регионов по 
всему Кыргызстану пользуются программами 
развития и консультациями от специалистов 
«Компаньона», которые способствуют 
созданию устойчивого сельского хозяйства и 
продуктивного животноводства.

О «КОМПАНЬОНЕ»
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ЦЕЛИ «КОМПАНЬОНА»

Содействовать росту микро- и малого бизнеса и 
поощрять социальных предпринимателей, чтобы они 
могли создавать возможности для себя и других; 

01

Возглавить инновации социального бизнеса в 
Центральной Азии;02

Поддерживать сохранение природных ресурсов 
и содействовать практике их рационального 
использования клиентами и сообществами;

03

Измерять успех на основе оценки воздействия;04

Помогать клиентам в создании здоровых и финансово 
стабильных сообществ.  05
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ОБРАЩЕНИЕ РУКОВОДСТВА

Уважаемые друзья, коллеги и 
партнеры!

2013 год был отмечен бурными дискуссиями 
о роли микрофинансового сектора в развитии 
экономики Кыргызстана. «Компаньон», будучи 
лидирующим микрофинансовым институтом 
по клиентам и портфелю, не остается в 
стороне, активно участвуя в разработке 
нормативно-правовых актов в сфере 
микрофинансового и банковского сектора.

В этом году «Компаньон» начал проходить 
проверку в Smart Campaign. Представители 
Smart Campaign посетили наши филиалы, 
встретились с клиентами и вынесли 
положительную оценку.

В середине года на основе тендера 
«Компаньон» был выбран одним из трех 
ФКУ, между которыми были распределены 
финансовые средства от Германского 
банка развития KfW, в рамках «Программы 
жилищного финансирования». Подписание 
договора о финансировании между 
Министерством финансов и «Компаньоном» 
состоялось 18 июня 2013 года.

В августе этого года «Компаньон» совместно с 
ОАО «БакайБанк» запустил услугу «Денежные 
переводы». Данная услуга позволит жителям 
из всех регионов Кыргызстана, в том числе 
и самых отдаленных, получить отправленные 
денежные средства или же отправить деньги 
родным, не выезжая в областные центры. К 
концу 2013 года к услуге были подключены 11 
филиалов «Компаньона».

Несмотря на все перипетии и сложности, 
которые нам пришлось преодолеть в 
2013 году, мы уверенно следуем к своим 
целям и миссии. Мы выражаем особую 
благодарность всем сотрудникам, а также 
огромную благодарность нашим инвесторам 
и партнерам за то, что идете вместе с нами, 
помогая нам способствовать развитию наших  
сообществ и вносить свой вклад в развитие 
экономики Кыргызстана.

УЛАНБЕК ТЕРМЕЧИКОВ

Председатель Правления 
ЗАО МФК «Финансовая Группа Компаньон»
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ОСНОВНЫЕ ФИНАНСОВЫЕ ПОКАЗАТЕЛИ

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 CСТР

ОБЩЕЕ 
КОЛИЧЕСТВО 
КЛИЕНТОВ

8 591 12 221 21 803 40 326 70 812 99 386 119 396 137 310 116 719 108 596 33%

КРЕДИТНЫЙ 
ПОРТФЕЛЬ 
(МЛН $ США)

$3,2 $3,8 $7,1 $21,6 $28,4 $30,5 $41,6 $59,7 $54,9 $81,4 43%

ПОРТФЕЛЬ 
ПОД РИСКОМ

0,9% 0,8% 0,4% 0,2% 0,5% 0,5% 0,3% 0,3% 0,9% 0,3%

КОЛИЧЕСТВО 
СОТРУДНИКОВ

151 138 173 503 801 835 929 1 038 1 062 915 22%

КОЛИЧЕСТВО 
ОФИСОВ

32 29 42 56 81 82 92 157 161 141 18%

ДОХОД (ТЫС. ДОЛЛАРОВ США) АКТИВЫ (ТЫС. ДОЛЛАРОВ США)

ССТР – совокупный среднегодовой темп роста рассчитывается по формуле:  
((Портфель 2013 г./Портфель 2004 г.) ^(1/9)-1)
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ИНИЦИАТИВЫ РАЗВИТИЯ 

В 2013 году ЗАО МФК «Финансовая 
Группа  Компаньон» внедрила новый 
подход к разработке кредитных продуктов и 
проведению инициатив развития. Система 
Оценки Воздействия (СОВ), разработанная и 
внедренная специалистами «Компаньона», 
является уникальным для микрофинансовых 
институтов Кыргызстана инструментом работы 
с данными, позволяющим использовать 
большие объемы количественной и 
качественной информации для разработки 
новых кредитных продуктов и управления 
инициативами с целью достижения 
максимальных социально значимых 
результатов. 

Данные для СОВ собираются и анализируются 
по таким критериям, как участие в 
инициативах, включение социально уязвимых 
групп, гендерное включение, ответственность 
и прозрачность, организационные 
возможности на местах и другим. СОВ также 
отслеживает широкий спектр специальных 
индикаторов воздействия для обеспечения 
эффективности управления существующими 
программами, получения новых знаний и 
разработки новых программ, основанных на 
реальных нуждах тех, кто примет в них участие. 

Эти индикаторы основаны на количественной 
оценке  опыта, получаемого участниками 
в результате посещения инициатив. Они 
отображают этот опыт в разрезе степени 
положительного воздействия на разные 
стороны жизни и деятельности участников, 
включая воздействие на окружающую среду и 
повышение личного благополучия. 

Руководствуясь этими индикаторами, 
измеряемыми в реальном времени, 

НЕКОТОРЫЕ ИНДИКАТОРЫ, 
РАССЧИТЫВАЕМЫЕ СИСТЕМОЙ 
ОЦЕНКИ ВОЗДЕЙСТВИЯ ЗАО МФК 
«ФИНАНСОВАЯ ГРУППА КОМПАНЬОН»

•	 динамика доходов и расходов 
домохозяйств

•	 разнообразие питания в домохозяйствах

•	 доступ к финансовым услугам 

•	 доступ к чистой питьевой воде

•	 переработка пластикового мусора на 
уровне домохозяйств

•	 использование домохозяйствами 
гербицидов, пестицидов, минеральных 
удобрений, синтетических добавок

•	 уровень участия в социальных 
мероприятиях

«Компаньон» смог обеспечить впечатляющий 
рост своих показателей развития. Так, в 2013 
году территориальный охват «Компаньона» 
вырос на 26 процентов и теперь включает 
216 населенных пунктов, в которых до прихода 
«Компаньона» мобилизационная работа не 
проводилась. 
Число активных участников инициатив 
выросло на 223 процента. Этот рост 
является примером того, как инициативы, 
разработанные и проводимые с учетом 
данных, отражающих реальные потребности 
тех, для кого они предназначены, становятся 
все более популярными среди населения сел 
Кыргызстана.

УНИКАЛЬНЫЙ АНАЛИТИЧЕСКИЙ ПОДХОД
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ОХВАТ ИНИЦИАТИВ РАЗВИТИЯ

ИНИЦИАТИВЫ РАЗВИТИЯ 

Многие наши инициативы получили 
признание среди жителей сел Кыргызстана 
за инновационный характер тренингов 
и положительный эффект, который они 
оказывают как на жизнь и деятельность 
участников, особенно женщин, так и  на 
окружающую среду. Наши тренинги и семинары 
знакомят участников с эффективными 
методами ведения хозяйства. Многие 
участники отмечают повышение урожайности 
возделываемых ими сельскохозяйственных 
культур и увеличение производительности 
скота в результате использования знаний, 
полученных на наших тренингах. 

В ПЯТЕРКУ САМЫХ ПОПУЛЯРНЫХ 
ТРЕНИНГОВ «КОМПАНЬОНА» В 2013 ГОДУ 
ВОШЛИ СЛЕДУЮЩИЕ ТРЕНИНГИ:

Набор тренингов «Компаньона» включает 
20 различных программ. Преподавателями 
являются 32 штатных специалиста по 
ветеринарии и растениеводству. В целом в 
2013 году тренинги посетили 13327 человек.

«Кормление 
сельскохозяйственных 
животных»
 (4233 участника)

«Семейный бюджет»
 (4092 участника)

«Переработка и 
хранение молока и 
молочных продуктов»
 (3814 участников)

«Подготовка 
почвы и внесение 
удобрений» 
(4025 участников)

«Погреб» 
(3650 участников)

НАШИ ОСНОВНЫЕ ИНИЦИАТИВЫ
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НОВЫЕ ПРОДУКТЫ
ЖИЛИЩНЫЙ ПРОДУКТ

Германский банк развития KfW от имени 
Министерства экономического сотрудничества 
и развития Германии и Министерство финансов 
Кыргызской Республики предоставили 
«Компаньону» кредитные средства для запуска 
нового жилищного продукта,  направленного 
на удовлетворение жилищных нужд семей со 
средним и низким уровнем дохода. Средства 
были предоставлены в рамках «Программы 
жилищного финансирования» между Германским 
банком развития KfW и Кыргызской Республикой, 
включающей в себя также техническое содействие. 
Подписание договора о финансировании между 
Министерством финансов и «Компаньоном» 
состоялось 18 июня 2013 года. 

Целью «Программы жилищного 
финансирования» является улучшение доступа 
населения со средним и низким уровнем дохода 
к ипотечным кредитам, а также кредитам 
на жилищное строительство и улучшение 
жилищных условий, что в свою очередь будет 
способствовать углублению и расширению 
кыргызского финансового рынка.

Для достижения целей программы, «Компаньон»  
разработал специальный жилищный продукт, 
который будет предоставляться семьям 
со средним и низким уровнем дохода и 
преимущественно в сельских регионах 
республики. Кредитный продукт будет выдаваться 
не только на покупку дома или квартиры, но 
и на строительство и улучшение жилья. В 
рамках кредитов на улучшение жилья можно 
будет получить финансирование на такие цели 
как капитальный и косметический ремонт 
дома, замена окон и дверей, утепление дома, 
обновление крыши, обустройство двора и т.д.
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НОВЫЕ ПРОДУКТЫ
ДЕНЕЖНЫЕ ПЕРЕВОДЫ

17 августа 2013 года ЗАО МФК 
«Финансовая Группа Компаньон» совместно 
с ОАО «БакайБанк» запустила новую 
услугу «денежные переводы». Данная 
услуга позволит жителям из всех регионов 
Кыргызстана, в том числе и самых отдаленных, 
получить отправленные денежные средства 
или же отправить деньги родным, не выезжая 
в областные центры.

К концу 2013 года 11 филиалов 
«Компаньона» получили лицензии и начали 
успешно проводить операции по переводу 
денежных средств. Еще 5 филиалов 
планируется подключить к услуге до мая 
2014 года.
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ИСТОРИИ УСПЕШНЫХ КЛИЕНТОВ
ИЗ КЫЗЫЛ-ТУУ В САНТА-ФЕ

Клиентка «Компаньона» Кулбар Токсомбаева - 
большой магнат малого бизнеса в одном из сел 
Кыргызстана.

Проживая в небольшом селе Кызыл-Туу на 
южном берегу озера Иссык-Куль, Кулбар и ее 
семья смогли вывести маленький семейный 
бизнес на международный уровень. Упорный 
труд и интуиция помогли семье Токсомбаевых 
построить свой бизнес и внести вклад и в 
развитие экономики их сообщества.    

Кулбар, улыбаясь, пригласила нас в юрту, которую 
она и ее муж сделали своими руками. Каждый год 
они делают несколько десятков традиционных 
кыргызских юрт для клиентов из Европы и 
Северной Америки, которые используют их как 
новомодные гостевые комнаты. 

Они продают юрты, которые они делают с 
мужем, за границу и в то же время привлекают 
туристов в Кыргызстан. Семья также имеет 
небольшой туристический бизнес, производит 
национальные изделия из войлока и 
возделывает небольшой сад. 

В их небольшом доме в селе Кызыл-Туу 
иностранные туристы, приезжающие в 
Кыргызстан, могут погрузиться в кыргызскую 
культуру. Двухчасовое шоу включает в себя 
сборку юрты, обучение приготовлению 
домашнего сыра и демонстрацию изготовления 
национальных сувениров из войлока. Кулбар и ее 
семья с удовольствием делятся своими знаниями 
о кыргызской культуре с людьми, приезжающими 
со всего мира.  
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ИСТОРИИ УСПЕШНЫХ КЛИЕНТОВ
ИЗ КЫЗЫЛ-ТУУ В САНТА-ФЕ

У Кулбар получается вести свой бизнес, 
используя местные ресурсы. Покупая войлок у 
своих соседей и дерево для изготовления юрт у 
местных поставщиков, ее семья поддерживает 
местную экономику.

Кулбар с мужем впервые услышали о кредитах 
«Компаньона» в 2009 году от своих соседей. 
Сегодня Кулбар является заемщицей в группе из 
шести женщин, также проживающих в Кызыл-Туу, 
а ее муж является заемщиком в другой группе. Они 
сразу поняли, что кредитные средства они должны 
разумно инвестировать и вести бухгалтерию.

Сейчас она на четвертом цикле кредитования, 
и ее семья живет очень комфортно. С каждым 
циклом они увеличивают сумму кредита.

Семья Токсомбаевых – это свидетельство 
успеха и потенциала инвестирования в сельских 
предпринимателей Кыргызстана. Десять лет 
назад Кулбар и ее муж были многообещающими 
владельцами маленького бизнеса, а сегодня у них 
контракты с клиентами из Европы и Америки.

Один клиент из Америки из Санта-Фе (Нью-
Мексико) живет в юрте круглый год. 

Вдобавок к своему бизнесу в Кызыл-Туу Кулбар и 
ее муж выставляют юрты и изделия из войлока на 
выставках по всему миру. За последние восемь 
лет семья побывала на выставках в Санта-Фе 
(Нью-Мексико); в Эдинбурге (Шотландия); в 
Будапеште (Венгрия) и в Стамбуле (Турция), где 
они выставляли напоказ свои товары.

Когда мы спросили Кулбар, что же сделало их 
такими успешными, она улыбнулась и ответила:  
«Мы много работаем».
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ИСТОРИИ УСПЕШНЫХ КЛИЕНТОВ 
ЗАЕМЩИКИ В ПАПАНЕ РАЗМЫШЛЯЮТ 
О СВОЕМ УСПЕХЕ

Шамшиева Айсалкын – мастер на все руки. Она и 
ее муж Раимжан имеют небольшое стадо скота и 
три гектара земли в селе Папан Ошской области, где 
они выращивают яблоки, груши и сено для своего 
небольшого стада.

История Айсалкын показывает, как четкое финансовое 
планирование, бизнес-чутье и сотрудничество могут 
привести к процветанию и благополучию.

В 2007 году, когда открылся офис «Компаньона» в 
селе Папан, семья Айсалкын стала одной из первых, 
кто взял кредит. С тех пор они брали кредит еще 9 
раз – и каждый кредит способствовал увеличению их 
благополучия.

Благодаря четкому планированию, Айсалкын и ее 
семья смогли купить легковую машину и грузовик 
для бизнеса. Обрабатывая землю, они теперь могут 
зарабатывать около 100 тыс. сомов за сезон. А с 
новым грузовиком они начали еще один бизнес – 
перевозку урожая и скота своих соседей на рынки в 
Оше за небольшое вознаграждение.  

С прибыли, получаемой со своего урожая, Айсалкын 
и ее семья смогли купить участок земли и построить 
изгородь вокруг трех гектаров земли, которую они 
берут в аренду. В этом году они также посадили 1500 
тополей, которые через 10-15 лет можно будет 
срубить и продать на дрова.

«Наши доходы увеличились на 50% с тех пор, как 
мы начали брать кредиты в Компаньоне», - сказала 
Айсалкын. Сейчас у нас 8 коров. И за последний сезон 
мы получили 100 тыс. сомов прибыли.

Добившись успехов сама, сейчас Айсалкын работает в 
службе социальной защиты в своем селе.  «Я помогаю 
людям написать свой бизнес-план и даю советы по 
садоводству и животноводству».   

«Самое важное, – говорит она, – использовать кредит 
для развития бизнеса, а не проедать эти деньги».





ЗАКРЫТОЕ АКЦИОНЕРНОЕ ОБЩЕСТВО
МИКРОФИНАНСОВАЯ КОМПАНИЯ 
«ФИНАНСОВАЯ ГРУППА КОМПАНЬОН»

КОНСОЛИДИРОВАННАЯ 
ФИНАНСОВАЯ ОТЧЕТНОСТЬ 
И ОТЧЕТ НЕЗАВИСИМЫХ АУДИТОРОВ
ЗА ГОД, ЗАКОНЧИВШИЙСЯ 
31 ДЕКАБРЯ 2013 ГОДА
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ЗАКРЫТОЕ АКЦИОНЕРНОЕ ОБЩЕСТВО МИКРОФИНАНСОВАЯ КОМПАНИЯ 
«ФИНАНСОВАЯ ГРУППА КОМПАНЬОН»

ПОДТВЕРЖДЕНИЕ РУКОВОДСТВА ОБ ОТВЕТСТВЕННОСТИ 
ЗА ПОДГОТОВКУ И УТВЕРЖДЕНИЕ КОНСОЛИДИРОВАННОЙ ФИНАНСОВОЙ ОТЧЕТНОСТИ 
ЗА ГОД, ЗАКОНЧИВШИЙСЯ 31 ДЕКАБРЯ 2013 ГОДА

Руководство отвечает за подготовку консолидированной финансовой отчетности, достоверно 
отражающей во всех существенных аспектах финансовое положение Закрытого акционерного общества 
Микрофинансовая компания «Финансовая группа Компаньон» и его дочерних компаний («Группа») по 
состоянию на  31 декабря 2013 года, а также результаты его деятельности, движение денежных средств 
и изменения в капитале за год, закончившийся на указанную дату, в соответствии с Международными 
стандартами финансовой отчетности («МСФО»).

•	 обеспечение правильного выбора и 
применение принципов учетной политики;

•	 представление информации, в т.ч. данных об 
учетной политике, в форме, обеспечивающей 
уместность, достоверность, сопоставимость и 
понятность такой информации; 

•	 раскрытие дополнительной информации в 
случаях, когда выполнения требований МСФО 
оказывается недостаточно для понимания 
пользователями отчетности того воздействия, 
которое те или иные сделки, а также 
прочие события или условия оказывают на 
консолидированное финансовое положение и 
финансовые результаты деятельности Группы;

•	 оценку способности Группы продолжать 
деятельность в обозримом будущем.

•	 разработку, внедрение и поддержание 
эффективной и надежной системы 
внутреннего контроля Группы;

•	 ведение учета в форме, позволяющей 
раскрыть и объяснить сделки Группы, а также 
предоставить на любую дату информацию 
достаточной точности о консолидированном 
финансовом положении Группы и обеспечить 
соответствие консолидированной финансовой 
отчетности требованиям МСФО;

•	 ведение бухгалтерского учета в соответствии с 
законодательством Кыргызской Республики;

•	 принятие всех разумно возможных мер по 
обеспечению сохранности активов Группы;

•	 выявление и предотвращение фактов 
финансовых и прочих злоупотреблений.

При подготовке консолидированной финансовой 
отчетности руководство несет ответственность за:

Руководство также несет ответственность за:

Консолидированная финансовая отчетность 
Группы за год, закончившийся 31 декабря 2013 
года, была утверждена руководством Группы 
16 апреля 2014 года.

От имени Руководства:

Уланбек Термечиков 
Председатель Правления

16 апреля 2014 года 
г. Бишкек,
Кыргызская Республика

Гульбара Джакыпбаева
Главный бухгалтер 

16 апреля 2014 года 
г. Бишкек,
Кыргызская Республика
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ОТЧЕТ НЕЗАВИСИМЫХ АУДИТОРОВ

Совету директоров Закрытого акционерного общества 
Микрофинансовая компания 
«Финансовая группа Компаньон»:

Мы провели аудит прилагаемой консолидированной 
финансовой отчетности Закрытого акционерного 
общества Микрофинансовая компания «Финансовая 
группа Компаньон» и его дочерних компаний (далее - 
«Группа»), которая включает консолидированный отчет 
о финансовом положении по состоянию на 31 декабря 
2013 года и соответствующий консолидированный 
отчет о прибылях и убытках и прочем совокупном доходе, 
консолидированный отчет об изменениях капитала и 
консолидированный отчет о движении денежных средств 
за год, закончившийся на эту дату, а также раскрытие 
основных принципов учетной политики и прочих 
пояснений.

Ответственность руководства за консолидированную 
финансовую отчетность

Руководство несет ответственность за подготовку и 
достоверное представление данной консолидированной 
финансовой отчетности в соответствии с 
Международными стандартами финансовой отчетности, 
а также за создание системы внутреннего контроля, 
которую руководство считает необходимой для 
подготовки консолидированной финансовой отчетности, 
не содержащей существенных искажений вследствие 
недобросовестных действий или ошибок.

Ответственность аудиторов

Наша ответственность состоит в выражении мнения о 
достоверности данной консолидированной финансовой 
отчетности на основе проведенного нами аудита. Мы 
провели аудит в соответствии с Международными 
стандартами аудита. Эти стандарты требуют соблюдения 
аудиторами этических норм, а также планирования и 
проведения аудита таким образом, чтобы получить разумную 
уверенность в том, что консолидированная финансовая 
отчетность не содержит существенных искажений.

Аудит включает проведение процедур, необходимых 
для получения аудиторских доказательств в отношении 
числовых показателей и примечаний к консолидированной 
финансовой отчетности. Выбор процедур основывается на 
профессиональном суждении аудитора, включая оценку 
рисков существенного искажения консолидированной 
финансовой отчетности вследствие недобросовестных 
действий или ошибок.

720001, Бишкек, ул. Турусбекова, 109/1, офис 504, 
ОсОО “Делойт и Туш”
Тел.:  +996 (312) 39 40 80
Факс:  +996 (312) 39 40 81
www.deloitte.kg

Оценка таких рисков включает рассмотрение системы 
внутреннего контроля за подготовкой и достоверностью 
консолидированной финансовой отчетности с целью 
разработки аудиторских процедур, применимых в 
данных обстоятельствах, но не для выражения мнения 
об эффективности системы внутреннего контроля. 
Аудит также включает оценку надлежащего характера 
применяемой учетной политики и обоснованности 
допущений, сделанных руководством, а также оценку 
представления консолидированной финансовой отчетности 
в целом.

Мы считаем, что полученные нами аудиторские 
доказательства являются достаточным и надлежащим 
основанием для выражения нашего мнения.

Мнение

По нашему мнению, консолидированная финансовая 
отчетность достоверно, во всех существенных аспектах, 
отражает финансовое положение Группы по состоянию 
на 31 декабря 2013 года, а также результаты ее 
деятельности и движение денежных средств за 
год, закончившийся на эту дату, в соответствии с 
Международными стандартами финансовой отчетности.

16 апреля 2014 года
г. Бишкек, Кыргызская Республика

Наименование “Делойт” относится к одному либо любому количеству юридических лиц, 
входящих в “Делойт Туш Томацу Лимитед”, частную компанию с ответственностью участников 
в гарантированных ими пределах, зарегистрированную в соответствии с законодательством  
Великобритании, каждое такое юридическое лицо является самостоятельным и независимым 
юридическим лицом. Подробная информация о юридической структуре “Делойт Туш Томацу 
Лимитед” и входящих в нее юридических лиц предоставлена ан сайте www.deloitte.com/
about. Подробная информация о юридической структуре “Делойта” в СНГ предоставлена на 
сайте www.deloitte.com/ru/about

Member of Deloitte Touche Tohmatsu Limited 
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КОНСОЛИДИРОВАННЫЙ ОТЧЕТ О ПРИБЫЛЯХ И УБЫТКАХ И ПРОЧЕМ СОВОКУПНОМ ДОХОДЕ
ЗА ГОД, ЗАКОНЧИВШИЙСЯ 31 ДЕКАБРЯ 2013 ГОДА
(в тысячах кыргызских сом)

Примечания Год, 
закончившийся
31 декабря 
2013 года

Год, 
закончившийся
31 декабря 
2012 года

Процентные доходы
Процентные расходы

6, 23
6

1,190,549
(305,572)

1,238,897
(272,698)

ЧИСТЫЙ ПРОЦЕНТНЫЙ ДОХОД ДО (ФОРМИРОВАНИЯ)/
ВОССТАНОВЛЕНИЯ РЕЗЕРВА  ПОД ОБЕСЦЕНЕНИЕ АКТИВОВ, ПО 
КОТОРЫМ НАЧИСЛЯЮТСЯ ПРОЦЕНТЫ

884,977 966,199

(Формирование резерва)/восстановление резерва под 
обесценение активов, по которым начисляются проценты

7 (48,703) 29,967

ЧИСТЫЙ ПРОЦЕНТНЫЙ ДОХОД 836,274 996,166

Чистый убыток по финансовым активам, отражаемым 
по справедливой стоимости через прибыли или убытки

(157,635) (133,877)

Чистый убыток от курсовой разницы 8 (627) (5,723)

Восстановление/(формирование) резерва 
под обесценение прочих активов

7 48,310 (54,079)

Расходы по услугам и комиссии (7,931) (7,415)

Прочие доходы/(расходы) 23 9,612 (20,713)

ЧИСТЫЕ НЕПРОЦЕНТНЫЕ РАСХОДЫ (108,271) (221,807)

ОПЕРАЦИОННЫЕ ДОХОДЫ 728,003 774,359

ОПЕРАЦИОННЫЕ РАСХОДЫ 9 (696,470) (740,507)

ПРИБЫЛЬ ДО НАЛОГООБЛОЖЕНИЯ 31,533 33,852

Расход по налогу на прибыль 10 (5,555) (10,845)

ЧИСТАЯ ПРИБЫЛЬ 25,978 23,007

ИТОГО СОВОКУПНЫЙ ДОХОД 25,978 23,007

От имени Руководства:

Уланбек Термечиков 
Председатель Правления

16 апреля 2014 года 
г. Бишкек,
Кыргызская Республика

Гульбара Джакыпбаева
Главный бухгалтер 

16 апреля 2014 года 
г. Бишкек,
Кыргызская Республика

ЗАКРЫТОЕ АКЦИОНЕРНОЕ ОБЩЕСТВО МИКРОФИНАНСОВАЯ КОМПАНИЯ 
«ФИНАНСОВАЯ ГРУППА КОМПАНЬОН»
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КОНСОЛИДИРОВАННЫЙ ОТЧЕТ О ФИНАНСОВОМ ПОЛОЖЕНИИ
ПО СОСТОЯНИЮ НА 31 ДЕКАБРЯ 2013 ГОДА
(в тысячах кыргызских сом)

Уланбек Термечиков 
Председатель Правления

16 апреля 2014 года 
г. Бишкек,
Кыргызская Республика

Гульбара Джакыпбаева
Главный бухгалтер 

16 апреля 2014 года 
г. Бишкек,
Кыргызская Республика

ЗАКРЫТОЕ АКЦИОНЕРНОЕ ОБЩЕСТВО МИКРОФИНАНСОВАЯ КОМПАНИЯ 
«ФИНАНСОВАЯ ГРУППА КОМПАНЬОН»

Примечания 31 декабря 
2013 года

31 декабря 
2012 года

АКТИВЫ:

Наличность в кассе 11 185 31

Средства в банках и прочих финансовых институтах 12,23 238,938 721,232

Финансовые активы, отражаемые по справедливой 
стоимости через прибыли или убытки

15 225,645 111,805

Кредиты, предоставленные клиентам 13 3,872,656 2,490,040

Основные средства и нематериальные активы 14 305,608 280,071

Налоговые активы 10 4,414 16,212

Прочие активы 16 71,609 69,383

ИТОГО АКТИВЫ 4,719,055 3,688,774

ОБЯЗАТЕЛЬСТВА И КАПИТАЛ:

ОБЯЗАТЕЛЬСТВА:

Средства банков и прочих финансовых институтов 17 3,466,435 2,467,720

Субординированный долг 19 301,419 289,915

Прочие обязательства 18 225,195 231,111

ИТОГО ОБЯЗАТЕЛЬСТВА 3,993,049 2,988,746

КАПИТАЛ:

Уставный капитал 21 650,400 530,400

Нераспределенная прибыль 75,604 169,626

Итого капитал, относящийся к акционерам материнской 
Компании

726,004 700,026

Неконтролирующие доли владения 20 2 2

Итого капитал 726,006 700,028

ИТОГО ОБЯЗАТЕЛЬСТВА И КАПИТАЛ 4,719,055 3,688,774

От имени Руководства:
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КОНСОЛИДИРОВАННЫЙ ОТЧЕТ ОБ ИЗМЕНЕНИЯХ КАПИТАЛА
ЗА ГОД, ЗАКОНЧИВШИЙСЯ 31 ДЕКАБРЯ 2013 ГОДА
(в тысячах кыргызских сом)

Уставный 
капитал

Нераспределенная 
прибыль

Резервы Неконтролирующие 
доли владения

Итого 
капитал

31 декабря 2011 года 530,400 72,951 92,568 2 695,921

Объявленные дивиденды - (18,900) - - (18,900)

Итого совокупный доход - 23,007 - - 23,007

Восстановление резервов - 92,568 (92,568) - -

31 декабря 2012 года 530,400 169,626 - - 700,028

Выпуск обыкновенных акций 120,000 (120,000) - - -

Итого совокупный доход - 25,978 - - 25,978

31 декабря 2013 года 650,400 75,604 - 2 726,006

ЗАКРЫТОЕ АКЦИОНЕРНОЕ ОБЩЕСТВО МИКРОФИНАНСОВАЯ КОМПАНИЯ 
«ФИНАНСОВАЯ ГРУППА КОМПАНЬОН»

Уланбек Термечиков 
Председатель Правления

16 апреля 2014 года 
г. Бишкек,
Кыргызская Республика

Гульбара Джакыпбаева
Главный бухгалтер 

16 апреля 2014 года 
г. Бишкек,
Кыргызская Республика

От имени Руководства:
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КОНСОЛИДИРОВАННЫЙ ОТЧЕТ О ДВИЖЕНИИ ДЕНЕЖНЫХ СРЕДСТВ
ЗА ГОД, ЗАКОНЧИВШИЙСЯ 31 ДЕКАБРЯ 2013 ГОДА
(в тысячах кыргызских сом)

ЗАКРЫТОЕ АКЦИОНЕРНОЕ ОБЩЕСТВО МИКРОФИНАНСОВАЯ КОМПАНИЯ 
«ФИНАНСОВАЯ ГРУППА КОМПАНЬОН»

Примечания Год, 
закончившийся
31 декабря 
2013 года

Год, 
закончившийся
31 декабря 
2012 года

ДВИЖЕНИЕ ДЕНЕЖНЫХ СРЕДСТВ 
ОТ ОПЕРАЦИОННОЙ ДЕЯТЕЛЬНОСТИ:

Прибыль до налогообложения  31,533 33,8

Корректировки:

Формирование/(восстановление) резерва под обесценение 
активов, по которым начисляются проценты

48,703 (29,967)

(Восстановление)/формирование резерва под обесценение 
прочих операций

(48,310) 54,079

Формирование резервов на отпуск и премии 17,194 52,547

(Прибыль)/убыток от курсовой разницы (61) 5,928

Чистый убыток от финансовых активов, отражаемый по 
справедливой стоимости через прибыли или убытки

157,635  133,877

Износ и амортизация 40,655 38,815

(Прибыль)/убыток от выбытия основных средств 
и нематериальных активов

(254) 18,690

Чистое изменение начисленных процентных 
доходов и расходов

(5,400) (95,116)

Движение денежных средств от операционной деятельности 
до изменения операционных активов и обязательств

241,695  212,705

Изменение операционных активов и обязательств 
(Увеличение)/ уменьшение операционных активов:

 175,519 (173,584)

Средства в банках и прочих финансовых институтах 175,519 (173,584)

Кредиты, предоставленные клиентам (1,410,037) 196,817

Финансовые активы, отражаемые по справедливой 
стоимости через прибыли или убытки

(113,840) (16,963)

Прочие активы  (2,226) (25,575)

Увеличение операционных обязательств:

Прочие обязательства 7,604 73,005

(Отток)/приток денежных средств от операционной 
деятельности до налогообложения

(1,101,285) 266,405

Налог на прибыль уплаченный (200) (30,621)

Чистый (отток)/приток денежных средств от операционной 
деятельности

(1,101,485) 235,784
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КОНСОЛИДИРОВАННЫЙ ОТЧЕТ О ДВИЖЕНИИ ДЕНЕЖНЫХ СРЕДСТВ (ПРОДОЛЖЕНИЕ)
ЗА ГОД, ЗАКОНЧИВШИЙСЯ 31 ДЕКАБРЯ 2013 ГОДА
(в тысячах кыргызских сом)

ЗАКРЫТОЕ АКЦИОНЕРНОЕ ОБЩЕСТВО МИКРОФИНАНСОВАЯ КОМПАНИЯ 
«ФИНАНСОВАЯ ГРУППА КОМПАНЬОН»

Примечания Год, 
закончившийся
31 декабря 
2013 года

Год, 
закончившийся
31 декабря 
2012 года

ДВИЖЕНИЕ ДЕНЕЖНЫХ СРЕДСТВ 
ОТ ИНВЕСТИЦИОННОЙ ДЕЯТЕЛЬНОСТИ:

Приобретение основных средств и нематериальных 
активов  (67,144) (137,782)

Поступления от реализации объектов основных средств  1,206 1,838

Чистый отток денежных средств от инвестиционной 
деятельности  (65,938) (135,944)

ДВИЖЕНИЕ ДЕНЕЖНЫХ СРЕДСТВ 
ОТ ФИНАНСОВОЙ ДЕЯТЕЛЬНОСТИ:

Поступления от средств банков и прочих финансовых 
институтов  1,810,919  319,816

Погашение средств банков и прочих финансовых 
институтов  (952,623) (281,074)

Дивиденды выплаченные  (10,599) (7,560)

Чистый приток денежных средств от финансовой 
деятельности  847,697 31,182

Влияние изменения курса иностранной валюты 
на денежные средства и их эквиваленты  8,875 961

ЧИСТОЕ (УМЕНЬШЕНИЕ)/УВЕЛИЧЕНИЕ 
ДЕНЕЖНЫХ СРЕДСТВ И ИХ ЭКВИВАЛЕНТОВ  (310,851) 131,983

ДЕНЕЖНЫЕ СРЕДСТВА И ИХ ЭКВИВАЛЕНТЫ, 
на начало года 11  522,210 390,227

ДЕНЕЖНЫЕ СРЕДСТВА И ИХ ЭКВИВАЛЕНТЫ, 
на конец года 11  211,359 522,210

Уланбек Термечиков 
Председатель Правления

16 апреля 2014 года 
г. Бишкек,
Кыргызская Республика

Гульбара Джакыпбаева
Главный бухгалтер 

16 апреля 2014 года 
г. Бишкек,
Кыргызская Республика

От имени Руководства:

Сумма процентов, уплаченных и полученных Группой за год, закончившийся 31 декабря 2013 года, составила 298,786  
тыс. кыргызских сом и 1,178,363  тыс. кыргызских сом, соответственно. 

Сумма процентов, уплаченных и полученных Группой за год, закончившийся 31 декабря 2012 года, составила  289,469  
тыс. кыргызских сом и  1,242,032  тыс. кыргызских сом, соответственно.
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