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Summary of 6 Months 2013 

performance: 

IFRS 1H13 

Income Statement 

• Net profit reached RUB 174.5 bn (or RUB 7.95 per ordinary share), a 0.5% decrease on RUB 175.3 

bn (or RUB 8.05 per ordinary share) for 1H12. 

• Net interest margin for 1H13 declined by 20 basis points to 5.8% as compared to 1H12 

• Net fee and commission income increased by 24.5% in 1H13 to RUB 97,5 bn compared to RUB 78,3 

bn in 1H12 

• Operating income before provision for loan impairment reached RUB 520.9 bn, a 22.0% increase 

on RUB 427.0 bn for 1H12 

• Operating expenses increased by 19.0% year on year, slower than operating income before provision 

for loan impairment. As a result, Cost to Income ratio improved to 45.8% versus 47.0% for 1H12 

• Return on equity remains high at 20.8% in 1H13 versus 26.1% for 1H12 

• Cost of risk increased to 1.1% in 1H13 compared to 0.0% in 1H12 

Statement of Financial Position 

• The Group’s assets increased by 6.9% for 1H13 

• NPL ratio as at June 30, 2013 was 3.2% the same level as at 31.12.2012  

• Loan to deposit ratio slightly decreased to 97.1% during 1H13 as compared to 100.9% at 2012 year 

end 

• Tier 1 capital adequacy ratio improved by 10 basis points during 1H13 to 10.5%  
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Macroeconomic Highlights 

Inflation 

%, y/y 

Capital Outflow 

$, bln 

Unemployment 

% 

Manufacturing Growth vs PMI  

%, monthly data 
Real Wages vs Retail Sales 

%, y/y 

GDP Growth 

%, y/y 

Source: Rosstat, Ministry of Economic Development, Markit, Sberbank`s Macroeconomic Research Center 
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• Households’ consumption was the only source of Russia’s GDP growth in 1H 2013 

• In H2 2013, Russia’s economic growth is expected to slightly accelerate 

• Inflation is expected to continue to slow down by the 2013 year-end 
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ITEM
2Q13

(RUB bn)

2Q12

(RUB bn)
Change

Operating income before provision charge for loan 

impairment
266.8 221.7 20.3%

Operating expenses -127.0 -106.9 18.8%

(Net provision charge) / net recovery of provision for loan 

impairment
-30.9 -2.1 1371.4%

Net profit 86.0 83.1 3.5%

Total comprehensive income 58.2 72.9 -20.2%

Earnings per ordinary share, RUB 3.85 3.76 2.4%

4 IFRS 1H13 

Highlights of 6 Months 2013 (1) 

ITEM
1H13

(RUB bn)

1H12

(RUB bn)
Change

Operating income before provision charge for loan 

impairment
520,9 427,0 22,0%

Operating expenses -238,8 -200,6 19,0%

(Net provision charge) / net recovery of provision for loan 

impairment
-62,7 1,1 -5800,0%

Net profit 174,5 175,3 -0,5%

Total comprehensive income 140,6 185,6 -24,2%

Earnings per ordinary share, RUB 7,95 8,05 -1,2%
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* Net interest income to average earning assets 

IFRS 1H13 

Highlights of 6 Months 2013 (2) 

ITEM 30.06.2013 31.12.2012 Change

Assets, RUB bn 16,142.5 15,097.4 6.9%

Loans to customers (net), RUB bn 11,134.5 10,499.3 6.0%

Due to customers, RUB bn 11,155.6 10,179.3 9.6%

Equity, RUB bn 1,706.5 1,623.8 5.1%

Tier I capital adequacy ratio (Basel I) 10.5% 10.4% 0.1 pp

Total capital adequacy ratio (Basel I) 13.9% 13.7% 0.2 pp

PLI rate (Provision for loan impairment to Total gross loans) 5.0% 5.1% -0.1 pp

ITEM 1H13 1H12 Change

Return on equity 20.8% 26.1% -5.3 pp

Return on assets 2.3% 3.0% -0.7 pp

Cost to income ratio 45.8% 47.0% -1.2 pp

Net interest margin* 5.8% 6.0% -0.2 pp



8.05 7.95

1H12 1H13

3.76 4.08 3.92 4.10 3.85

2Q12 3Q12 4Q12 1Q13 2Q13

83.1 87.5 85.1 88.5 86.0

2Q12 3Q12 4Q12 1Q13 2Q13

175.3 174.5

1H12 1H13
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Key Financial Indicators (1) 

Net Profit, RUB bn 

Earnings per Ordinary Share, RUB 

+3.5% -0.5% 

-1.2% +2.4% 

IFRS 1H13 

• Net interest income and net fee and commission income showed strong growth in 1H13 as compared to 1H12  

• Lower net profit versus 1H12 is explained by change in the dynamics of loan impairment provision: in 1H12 the 

Group released provisions while in 1H13 it created provisions in the amount of RUB 62.7 bn 



26.1%
20.8%

1H12 1H13

23.8% 23.8% 21.7% 21.3% 20.3%

2Q12 3Q12 4Q12 1Q13 2Q13

3.0%
2.3%

1H12 1H13

2.8% 2.8% 2.4% 2.3% 2.2%

2Q12 3Q12 4Q12 1Q13 2Q13
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Key Financial Indicators (2) 

Return on Assets (ROA), % 

Return on Equity (ROE), % 

-0.7 pp 
-0.6 pp 

-3.5 pp -5.3 pp 

IFRS 1H13 



Net gains/(losses) from trading operations and revaluation of securities

Net fee and commission income
Other income / (expense)

167.9 179.6 201.0 200.2 205.7

42.5 41.8
50.2 44.3 53.211.3

9.7

11.4
9.6 7.9 

2Q12 3Q12 4Q12 1Q13 2Q13

Other income / (expense)

Net fee and commission income

Net interest income

324.2
405.9

78.3

97.5
24.5 

17.5 

1H12 1H13
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Operating Income Before Provision Charge                                      

for Loan Impairment 

Operating Income Before Provision Charge for Loan Impairment, RUB bn 

427.0 

520.9 

+22.0% 

231.1 
262.6 266.8 

221.7 
254.1 

+20.3% 

IFRS 1H13 

• Operating income before provision for loan impairment increased by 22.0% year on year driven by strong growth of 

all its principal components. Net of DenizBank acquisition effect, the Group’s operating income increased by 12.9% 

• Core banking operations comprising net interest income and net fee and commission income accounted for more 

than 96.6% of operating income 



9.8% 10.2% 10.5% 10.1% 10.0%

6.0% 6.2% 6.2% 5.9% 5.8%

4.0% 4.3% 4.5% 4.4% 4.5%

2Q12 3Q12 4Q12 1Q13 2Q13

Yield on earning assets

Net interest margin

Cost of funds

167.9 179.6 201.0 200.2 205.7

2Q12 3Q12 4Q12 1Q13 2Q13

324.2
405.9

1H12 1H13
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Net Interest Income 

Net Interest Income, RUB bn 

Net Interest Spread and Net interest Margin, % 

+25.2% +22.5% 

IFRS 1H13 

• Net interest income for 1H13 increased by 25.2% year-on-year. The increase was driven primarily by the growth of 

interest earning assets 

• In 1H13, the yield on earning assets decreased slightly due to reduction of a loans to customers’ share in total 

assests of the Group.  



14.4% 14.7%
15.3% 15.0% 15.4%

10.7% 11.0% 11.3% 11.1% 11.3%

9.5% 9.7% 9.9% 9.8% 9.8%

2Q12 3Q12 4Q12 1Q13 2Q13

Loans to individuals

Total loans

Corporate loans

Corporate loans
Loans to individuals
Other

318.6 408.8

148.2
224.154.0

68.6

1H12 1H13

165.8 176.1 199.0 202.6 206.2

78.7 89.5 
106.0 107.7 116.4 26.6

30.3
35.6 34.3 34.3

2Q12 3Q12 4Q12 1Q13 2Q13

Other

Loans to
individuals

Corporate loans
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Interest Income 

Interest Income, RUB bn 

Average Loan Yields, % 

+31.6% +34.7% 

 271.1 295.9 520.8 
701.5 340.6 

IFRS 1H13 

356.9 344.6 

• Interest income increased as a result of growth of both loan volumes and loan yields as compared to 1H12 



5.1%

5.1% 5.1%

5.5% 5.6%

5.1%

5.1%

6.3%

5.3% 5.0%

1.0% 1.0% 1.0% 1.1% 1.2%

2Q12 3Q12 4Q12 1Q13 2Q13

Individuals term deposits

Corporate term deposits

Current/settlement accounts

64.8 65.9 71.8 80.4 85.9

18.6 22.2 33.5 30.1 31.519.8 28.2
34.3 33.9 33.8

2Q12 3Q12 4Q12 1Q13 2Q13

Other

Corporate
accounts/term

deposits
Individual
accounts/term

deposits
124.8 166.3

34.1
61.637.7

67.7

1H12 1H13
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Interest Expense 

Interest Expense, RUB bn 

Average Customer Deposit Costs, % 

103.2 
116.3 

196.6 

295.6 

+46.5% +50.4% 

139.6 

IFRS 1H13 

144.4 151.2 

• The cost of retail deposits increased in 1H13, but this growth was partly compensated by a lower cost of corporate 

term deposits on the back of improved liquidity in the market  

• Other interest expense for 1H13 includes a RUB 11.9 bn interest expense on subordinated debts and a RUB 21.8 

bn interest expense on debt securities issued 



Cash and settlement transactions with legal entities
Cash and settlement transactions with individuals
Plastic cards operations
Other fee and commission income

21.5 23.4

22.1
26.1

21.7

33.7

20.0

25.0

1H12 1H13

11.5 12.1 13.9 11.2 12.2

11.7 12.6 14.0
12.4 13.7

11.8 12.7
17.5

15.3
18.4

11.1 9.2

11.9

10.4

14.6

2Q12 3Q12 4Q12 1Q13 2Q13

Other fee and commission income

Plastic cards operations

Cash and settlement transactions with individuals

Cash and settlement transactions with legal entities
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Fee and Commission Income 

Fee and Commission Income, RUB bn 

46.1 46.6 

85.3 

108.2 

+26.8% 

+27.8% 

57.3 

IFRS 1H13 

49.3 

58.9 

• Customer cash and settlement transactions as well as operations with bankcards were the main source of the 

Group’s fee and commission income in 1H13.  

• Operations with bankcards became the largest source of fee income and a key driver of fee and commission 

income growth expanding by 55.3% year-on-year  



-3.0

2.4

-1.0

1.2

-2.5
2Q12 3Q12 4Q12 1Q13 2Q13

3.6

-1.3

1H12 1H13

25.2
29.5 32.8 32.3 31.7

2Q12 3Q12 4Q12 1Q13 2Q13

50.7

64.0

1H12 1H13
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Operations with Securities 

Interest Income on Securities, RUB bn 

Net Gains/ (Losses) from Trading Operations and Revaluation of Securities, RUB bn 

+25.8% +26.2% 

-136.1% 

IFRS 1H13 

• Interest income on securities increased in 1H13 as a result of rising portfolio volume 



Sberbank's share
Share of subsidiaries

87% 84% 85% 80% 81%

13% 16% 15% 20% 19%

2Q12 3Q12 4Q12 1Q13 2Q13

Share of
subsidiaries

Sberbank's
share

88% 80%

12% 20%

1H12 1H13

61.3 59.9 67.8 68.1 70.1

45.6 46.8
76.3

43.7 56.9

2Q12 3Q12 4Q12 1Q13 2Q13

Other operating
expenses

Staff costs
118.1 138.2

82.5
100.6

1H12 1H13
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Operating Expenses 

Operating Expenses, RUB bn 

Share of Sberbank and its subsidiaries in operating expenses 

106.9  106.7 200.6 
238.8 

+18.8% +19.0% 

 144.1 

IFRS 1H13 

 111.8 
 127.0 

• In 1H13, the Group’s operating expenses increased by 19.0%. Net of DenizBank acquisition effect, operating 

expenses increased by 10.7% year on year 

• As a result of acquisitions in 2011 – 2012 (Troika-Dialog, VBI, and DenizBank), the proportion of subsidiaries’ costs 

in total operating expenses increased to 20% in 1H13 



Cash and settlement transactions with legal entities
Cash and settlement transactions with individuals
Plastic cards operations
Other fee and commission income

13.7
22.6

7.9

8.9

38.1

40.5

4.9

6.617.9

22.0

1H12 1H13

6.6 7.0
17.3

9.1 13.54.6 4.3

7.1

3.6
5.3

20.2 19.1

24.5

19.0
21.5

3.3 4.1

10.1

2.2

4.410.9 12.3

17.3

9.8

12.2

2Q12 3Q12 4Q12 1Q13 2Q13

Administrative and operating lease expenses

Telecommunication expenses

Depreciation, repair and maintenance of premises and equipment

Taxes other than on income

Other expenses
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Other Operating Expenses 

Other Operating Expenses Structure, RUB bn 

46.8 45.6 

76.3 82.5 

100.6 

+21.9% 

+24.8% 

IFRS 1H13 

43.7 

56.9 

• Other operating expenses increased by 21.9% in 1H13. Their increase is explained by higher operating lease and 

fixed asset depreciation expenses 



ITEM 2Q12 3Q12 4Q12 1Q13 2Q13

Staff costs, Sberbank 53.3 48.3 60.0 54.6 56.1

Staff costs, subsidiaries 8.0 11.6 7.8 13.5 14.0

Other operaing expenses, Sberbank 40.3 41.4 63.1 34.5 46.5

Other operaing expenses, subsidiaries 5.3 5.4 13.2 9.2 10.4

238.1 238.5 245.3 249.1 246.0
23.0 39.7 40.7 41.2 43.0

30.06.2012 30.09.2012 31.12.2012 31.03.2013 30.06.2013

Actual headcount, subsidiaries

Actual headcount, Sberbank
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Operating Expense Structure  

 and Actual Headcount 

Operating Expenses Split, RUB bn 

Actual headcount, thousands 

261.1 
278.2 

+10.7% 

286.0 

IFRS 1H13 

290.3 289.0 

• The Group’s headcount increased by 10.7% year-on-year, with DenizBank and Cetelem acquisitions being its main 

driver 

• The increase of actual headcount in Sberbank was a result of business growth, mostly in retail banking 



98.8

46.0

1H12 1H13

93.3

1.7
18.1 14.3

31.7

2Q12 3Q12 4Q12 1Q13 2Q13

-0.2%

-0.1%

1.1

-62.7

-0.0%

-1.1%

1H12 1H13

-2.1 -11.7

-10.9
-31.8 -30.9

-0.1%
-0.5% -0.4% -1.1% -1.1%

2Q12 3Q12 4Q12 1Q13 2Q13
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(Net Provision Charge) / Net Recovery                        

of Provision for Loan Impairment 

(Net Provision Charge) / Net Recovery of Provision for Loan Impairment, RUB bn and Cost of Risk 

Write-offs against Provision for Loan Impairment, RUB bn 

-66.0% -53.4% 

IFRS 1H13 

• The Group’s net provision charge for loan impairment for 1H13 was RUB 62.7 bn, versus a RUB 1.1 bn net recovery 

of provisions in 1H12.  

• The growth of provisions in 1H13 was driven by seasoning of the Group’s loan portfolio on the back of unfavorable 

macro environment 



Loans and advances to customers
Securities
Cash and cash equivalents
Other assets

8,861.5

10,499.3 11,134.5

1,640.4

1,969.7
1,946.2

933.3

1,290.8
1,136.1

998.6

1,337.6

30.06.2012 31.12.2012 30.06.2013

Other assets

Cash and
cash
equivalents
Securities

Loans and
advances to
customers8,861.5

10,499.3 11,134.5

1,640.4

1,969.7
1,946.2

933.3

1,290.8 1,136.1

998.6

1,337.6
1,925.7

30.06.2012 31.12.2012 30.06.2013

Other assets

Cash and
cash
equivalents
Securities

Loans and
advances to
customers

    

71% 70% 69%

13% 13% 12%

8% 9%
7%

8% 8% 12%

30.06.2012 31.12.2012 30.06.2013
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+29.8% 

+6.9% 

12,433.8 

16,142.5 
15,097.4 

Asset Dynamics and Structure 

Assets, RUB bn Asset Structure 

IFRS 1H13 

• As of June 30, 2013, interest-earning assets represented 89.5% of the Group’s total assets 



4,164.6 3,973.9

1,964.4 1,966.1

1,379.5 1,726.0
719.3 905.2

31.12.2012 30.06.2013

Small business Medium business

Large clients Largest clients

9,424.2
11,064.3 11,718.2

30.06.2012 31.12.2012 30.06.2013

1,143.4 1,286.7

1,569.7
1,723.8

31.12.2012 30.06.2013

Consumer and other loans
Mortgage loans
Car loans
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9% 

50% 

11% 

46% 

+4.2% 

55% 

41% 

55% 

4% 

+10.9% 

4% 

41% 

+24.3% 

+5.9% 8,571.2 8,227.8 

2,836.5 
3,147.0 

Loan Portfolio (1) 

Loan Portfolio before Provision                                     

for Loan Impairment, RUB bn 

Corporate Loan Portfolio Structure, 

RUB bn 

Retail Loan Portfolio Structure, 

RUB bn 

IFRS 1H13 

17% 

24% 

20% 

23% 

• Increase in corporate lending portfolio to a large 

extent was supported by strong lending of  DenizBank 

and extention of lending to a small business. 

• Mortgage lending in 1H 2013 was growing at a faster 

pace than other retail products which is line with our 

vision. 



73.5% 71.6%

17.0% 18.2%
9.5% 10.2%

31.12.2012 30.06.2013

Rubles US dollars Other currencies

17.8% 19.7%
14.7% 13.5%

33.3% 32.4%

34.2% 34.4%

31.12.2012 30.06.2013

Less than 6 months 6 to 12 months

1 to 3 years More than 3 years
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Loan Portfolio (2) 

Industry Breakdown, as of 30 June 2013 Currency Breakdown 

Maturity Breakdown 

IFRS 1H13 



1.8 1.6 1.6 1.6 1.6

30.06.2012 30.09.2012 31.12.2012 31.03.2013 30.06.2013

6.0% 5.5% 5.1% 5.2% 5.0%

30.06.2012 30.09.2012 31.12.2012 31.03.2013 30.06.2013

3.4% 3.4% 3.2% 3.3% 3.2%

30.06.2012 30.09.2012 31.12.2012 31.03.2013 30.06.2013

584583565572563

372366351353320

30.06.201331.03.201331.12.201230.09.201230.06.2012

Provision for loan impairment Non-performing loans
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Loan Portfolio Quality (1) 

Non-Performing Loans* and Provision 

for Loan Impairment, RUB bn 
Non-Performing Loans in Loan Portfolio, % 

Provision for Loan Impairment (PLI) to                                        

Total Loans, % 
NPL Coverage Ratio                                    

(PLI to Non-Performing Loans) 

* Overall exposure, should  there be any payments (principal and/or interest) overdue more than 90 days as of the reporting date. 

IFRS 1H13 



87.3% 88.5% 87.3% 89.2% 86.5%

1.22% 1.16% 1.23% 0.98% 1.35%

30.06.2012 30.09.2012 31.12.2012 31.03.2013 30.06.2013

1,011.5 1,019.3 1,005.2 1,044.7 1,025.4

8.3% 8.6% 8.5% 7.9% 8.6%

30.06.2012 30.09.2012 31.12.2012 31.03.2013 30.06.2013
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Loan Portfolio Quality (2) 

Total Renegotiated Loans, RUB bn and NPLs Share in Renegotiated loans 

NPLs Share in Net Renegotiated Loans and Provision Coverage of NPLs in Renegotiated Loans 

IFRS Q1, 2013 

• NPL amount net of provision charge for loan impairment constitute 1.35% of the net renegotiated loans as at June 

30, 2013 

Gross NPL share of total gross renegotiated loans Total gross renegotiated loans 

Net NPL share of total net renegotiated loans 
Specific provision coverage of NPLs within total 

gross renegotiated loans portfolio  



OFZ bonds
Eurobonds RF
Municipal bonds
Corporate bonds
Other securities
Bonds of the Bank of Russia

679.1 783.9 809.9

-
118.7

141.7 117.0120.5
118.4 110.3

546.1

641.6 647.8

176.0

284.1 261.2

30.06.2012 31.12.2012 30.06.2013

Other securities

Corporate bonds

Municipal bonds

Eurobonds RF

OFZ bonds

Investment securities available for sale
Securities designated at fair value through profit or loss
Trading securities
Investment securities held to maturity

415.3 373.4 315.4

126.4 147.5
91.6

35.8 28.0 26.0

1,062.9

1,420.8
1,513.2

30.06.2012 31.12.2012 30.06.2013

Investment
securities available

for sale

Securities
designated at fair

value through profit
or loss

Trading securities

Investment
securities held to

maturity
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+18.6% 

-1.2% 

1,969.7 1,946.2 

Securities Portfolio 

Securities by Portfolio, RUB bn Securities by Type, RUB bn 

1,640.4 

IFRS 1H13 

1,969.7 1,946.2 

1,640.4 

• The structure of the securities portfolio remained largely stable in 1H13 while the total portfolio decreased by 1.2% 

compared with the 2012 year-end 



Due to individuals
Due to legal entities
Subordinated debt
Due to other banks
Other

314.5 384.7 436.0 

6,175.4
6,983.2 7,467.9

2,593.5

3,196.1
3,687.7873.0 

1,452.4 
999.4 

1,062.0 

1,457.2 
1,845.0 

30.06.2012 31.12.2012 30.06.2013

Other

Due to other
banks

Due to legal
entities

Due to
individuals

Subordinated
debt

31.12.200830.06.2009

74.8% 71.8%

12.5% 15.4%6.1% 6.3%

6.6% 6.5%

31.12.2012 30.06.2013

Rubles US dollars Euro Other currencies
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13,473.6 

14,436.0 

11,018.4 

+31.0% 

+7.1% 

Liabilities Dynamics and Structure 

Liabilities, RUB bn 

IFRS 1H13 

Currency Breakdown of due to customers 

45.4% 44.8%

11.5% 10.9%

39.5% 37.2%

3.6% 7.1%

31.12.2012 30.06.2013

Less than 6 months 6 to 12 months

1 to 3 years More than 3 years

Maturity Breakdown of due to customers 

• Retail deposits remained the Group’s main source of funding comprising 51.7% of total liabilities 

• The maturity breakdown of liabilities remained  largely unchanged in 1H13 



14,145.6 15,089.2

31.12.2012 30.06.2013

10.4% 10.5%

3.3% 3.4%

31.12.2012 30.06.2013

Tier 1 Tier 2

1,474.4 1,591.5

465.2 498.5

31.12.2012 30.06.2013

Tier 2

Tier 1

1,623.8 1,706.5

31.12.2012 30.06.2013
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+6.7% 

+5.1% 

2,090.0 
1,939.6 

+7.8% 

13.7% 13.9% 

Shareholders’ Equity and Capital Adequacy 

Group’s Equity, RUB bn Capital Adequacy Ratio, Basel 1 

Capital, Basel 1, RUB bn Risk-Weighted Assets, RUB bn 

IFRS 1H13 

• The Group’s capital adequacy ratio is well above the Basel committee minimum requirements (8%). The total capital 

adequacy ratio according to the CBR requirements (N1) as of June 30, 2013, was 13.2% 

• Growth of the equity and limited expansion of RWA was the main reason for increase in Basel 1 capital adequacy 
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Previous Estimates

Jaws Stable/Positive

Efficiency Ratio ≤49%

Net Income ~RUB370-390 mln

NIM ~ 5,9-6,1%

Fees & Commissions Growth ~ 21,5-22,5%

Cost of Risk ~0,75-0,85%

ROE >20%

Customer Loans Growth ~15-17%

Customer Deposits Growth ~11-12%

Core Tier 1 CAR ≥10,5%

Maintained

Around Lower End

Maintained

Maintained

Up

Maintained

Around Lower End/Slightly Down

 2013 SBERBANK RESTATED

Maintained

Maintained

Around 1,1%

EFFICIENCY

PROFITABILITY

BALANCE SHEET 
AND

CAPITAL



Disclaimer 

This presentation has been prepared by Sberbank of Russia (the “Bank”) and has not been independently verified. This presentation does not constitute or form part or all of, and should not be 

construed as, any offer of, or any invitation to sell or issue, or any solicitation of any offer to purchase, subscribe for, underwrite or otherwise acquire, or a recommendation regarding, any shares or 

other securities representing shares in, or any other securities of the Bank, or any member of the Bank’s group, nor shall it or any part of it nor the fact of its presentation or distribution form the basis 

of, or be relied on in connection with, any contract or any commitment whatsoever or any investment decision. The information in this presentation is confidential and is being provided to you solely for 

your information and may not be reproduced, retransmitted or further distributed to any other person or published, in whole or in part, for any purpose. 

 

This presentation is not an offer of securities for sale in the United States. The Bank has not registered and does not intend to register any shares, or other securities representing shares, in the United 

States or to conduct a public offering of any securities in the United States. The shares, or other securities representing shares, may not be offered or sold in the United States except pursuant to an 

exemption from, or transaction not subject to, the registration requirements of the US Securities Act of 1933.  

 

This presentation is only being distributed to and is only directed at (A) persons in member states of the European Economic Area (other than the United Kingdom) who are “qualified investors” within 

the meaning of Article 2(1)(e) of the Prospectus Directive (Directive 2003/71/EC) (“Qualified Investors”); (B) in the United Kingdom, Qualified Investors who are investment professionals falling within 

Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”) and/or high net worth companies, and other persons to whom it may lawfully be 

communicated, falling within Article 49(2)(a) to (d) of the Order; and (C) such other persons as to whom this presentation may be lawfully distributed and directed under applicable laws (all such 

persons in (A) to (C) above together being referred to as “relevant persons”).  The shares, or other securities representing shares, are only available to, and any invitation, offer or agreement to 

subscribe, purchase or otherwise acquire such securities will be engaged in only with, relevant persons.  Any person who is not a relevant person should not act or rely on this presentation or any of its 

contents. 

 

This presentation does not constitute an offer, or an invitation to make offers, sell, purchase, exchange or transfer the securities in Russia or to or for the benefit of any Russian person, and does not 

constitute an advertisement of the securities in Russia. Any foreign securities representing shares have not been and will not be registered in Russia or admitted to public placement and/or public 

circulation in Russia.  Any foreign securities representing shares are not intended for “placement” or “circulation” in Russia except as permitted by Russian law.  

 

The information in this presentation or in oral statements of the management of the Bank may include forward-looking statements. Forward-looking statements include all matters that are not historical 

facts, statements regarding the Bank’s intentions, beliefs or current expectations concerning, among other things, the Bank’s results of operations, financial condition, liquidity, prospects, growth, 

targets, strategies, and the industry in which the Bank operates. By their nature, forward-looking statements involve risks and uncertainties, because they relate to events and depend on 

circumstances that may or may not occur in the future. The Bank cautions you that forward-looking statements are not guarantees of future performance and that its actual results of operations, 

financial condition and liquidity and the development of the industry in which the Bank operates may differ materially from those made in or suggested by the forward looking statements contained in 

this presentation or in oral statements of the management of the Bank. In addition, even if the Bank’s results of operations, financial condition and liquidity and the development of the industry in which 

the Bank operates are consistent with forward-looking statements contained in this presentation or made in oral statements, those results or developments may not be indicative of results or 

developments in future periods.  

 

The information and opinions contained in this presentation or in oral statements of the management of the Bank are provided as at the date of this presentation and are subject to change without 

notice. No reliance may be placed for any purpose whatsoever on the information contained in this presentation or oral statements of the management of the Bank or on assumptions made as to its 

completeness. No representation or warranty, express or implied, is given by the Bank, its subsidiaries or any of their respective advisers, officers, employees or agents, as to the accuracy of the 

information or opinions or for any loss howsoever arising, directly or indirectly, from any use of this presentation or its contents. 

 

This presentation is not directed to, or intended for distribution to or use by, any person or entity that is a citizen or resident or located in any locality, state, country or other jurisdiction where such 

distribution, publication, availability or use would be contrary to law or regulation or which would require any registration or licensing within such jurisdiction. 

 

You may not retain a copy of this presentation.   

 

By reviewing this presentation, you acknowledge and agree to be bound by the foregoing. 

 

** NOT FOR RELEASE OR DISTRIBUTION OR PUBLICATION IN WHOLE OR IN PART IN OR INTO THE UNITED STATES, AUSTRALIA, CANADA, JAPAN OR THE RUSSIAN FEDERATION**  
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