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PeanbHbIi banaHc

AVTOVAZ GROUP
Interim Conzolidared Statement of Financial Position

at 30 June 2009
(In millicns of Bussian Ronbles)

ASSETS
Current assets:

Long-term assefs:

Property, plant and equipment
Foaecial assets...... -

Timies other than income tax
Loan: and borrewing
Adwamces from customears
Leaze pavablas ...

Long-term Habalities:
Loans: and bormowings ...
Tanes ether thar income tax.

Leaze payablas ..

Total liabilities ...
Equity atiributable to equoity helders of the Company

Total liabilities and equify .. .. .

ote

3T LA e

L]

I
]
Unandited
8914
4248
4,684
5064
20767
51,687
TR 783 22,661
7184 8,563
1583 1613
11125 11,080
1437 4402
103,082 108320
155,768 182834
31347 42,100
Q128 14518
L E] 131
11 252
893 1,162
58216 47408
177 1235
Elu | 363
105517 109,586
1,685 2,683
1356 1,382
142 11
LR ] 4,234
445 61
7458 11,211
112975 120,787
37,001 37,001
1361 1581
11z 12,602
41984 61,184
810 73
427 62,137
155768 182824
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Assets

BanaHc

Liabilities

@ong Lived Real Assets

)

CSlmﬂ-lived Asgsets )

vestiments 1 securities &
assets of other firms

Assets which are not physical
like patents & trademarks

D

16.11.2009

Fixed Assets
Current Assets

Financial Investments

Intangible Assets

Current @hor‘r-tenn liabilities of the fu@
Liabilties

Debt ( Debt obligations of firm )

Other L
Liabilities Other long-term obligations

Equity ( Equity investment in firm )
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banaHc MNpynnbl «TA3» -

BanaHc Npynnbl «FTA3» 3a 2008 roa (B mnpa pyo.)

OcHoBHble cpefcTBa

3anacsbl

[lebutopckasa 3agomKeHHOCTb
[leHexHble cpeacTea

lNpouyne akTuBbI

16.11.2009

34.7
22.8 | Kpeontopckasa 3agoimKeHHOCTb
22.6 | [lonrocpoyHble KpeauTbl U 3anMbl

2.1 | KpaTkocpo4Hble KpeauTbl 1 3aiiMbl

14.4 | lNpoymre naccusbl

PFL PROJECT MANAGEMENT

25.7
24.1 |
12.1 |
31.4 |

3.3 |

70.9 |

96.6




BanaHc - @ PFL e ent

*  Assets— «nupor», Debt/Equity — cTpyKTypa
EANAHC dMHaHCcKMpoBaHMA (TO, KaK «NMpPOr» Noaennnn)

(balance EhEEt) ® Assets — CTOMMOCTb KOMMaHWK, HO UeHy Assets
4aCTO C/NOXKHO Ha6}'ll'0,£l,aTb HaMNnpAMYHo

*  Equity/Debt (npaBa TpeboBaHUA Ha AEHEXKHbIN
MOTOK M aKTMBbI) — TOPryoTCA Ha Buprke

*  Equity + Debt = Assets

0Onr
AKTUBbI (DEBT)

(ASSETS)

KAMUATAI

(EQUITY)

16.11.2009 PFL PROJECT MANAGEMENT 5



16.11.2009

AVTOVAZ GROUP
Interim Conselidated Statement of Comprehensive Income

for the six months ended 30 June 2009
({In millicns of Bussian Boubles except for earnings per share)

PeanbHbIN OTYET O NPUBLINISAX U yObITKax

Salas.
Clost of sales.

Grroms profi e
Share of associates” moome(loss), inchuding © menl::u.e:rpctr' G100
Tdle trme costs .

Administmtive sxpepses ...
Dismibation costs -
Fessarchexpenses ... ... .
Oither gpemting Incoms S
Otther opematins expenses. ...

Operatingloss ... e

Fmance meome.... ...
Finance costs

Mt gzin from resmicunng :I'gl'.‘El‘ 5 oftax cettr...
Looss before SRERtion . ..o
Income tax bensfitexpense) ...

Lossfor the period.. e

Carrency manslation adinstment . e
Total other comprehersive meomes for the period, netoffames ..

Total comprehensive loss for the period, netof tazes .

Loz attribatable to:
Equity halders of the Company ...
Moty imterest.._.

Total comprehenszive loss attributable to:
Equity holders of the Company ...

Moty mperest. ... S "
Tnmlcum]}r\ehensuelns- ﬂ:-r ﬂm pmud. net ofta.!es [

‘.T.e.eared averaze mumber of shares owstanding during the period

Ln‘s per sha.re ba.m' dJ.lmed {mRR]

- for loss for the period atributsble to ordinary ]}nl‘mnce eqnm helders of
the Compamy. .

Mote

12

Six mmrths ended 30 June
Unandtted
109 008
3077 08493
(51,800) (34,146)
1,276 2,347
(648) 431
[ -
{8, Al]
(2.309)
(38,
1500
(5131)
(18,555 371
- 511
{3,061) {1,792)
417 L4
(22,083 {1,488}
1456 (3534
(19,643)
150 11
250 191
(19,363) {1,381}
(19,430
(1a3)
(19,643) (2,07
(19,200 {1,658)
(1a3) L]
(19,363 {1,381}
1 880,054 1847587
(L0.53) (1.16)
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OT4yét 0 NpUBbLINAX N yobITKax

/Gmss revenues from sale \

'\\ of products or services __/ Revenues
I:.xpeme'; associates with \ )

( generating revenues / - Operating Expenses
Operating mncome for the "\, = Operating Income
period f,,

,/_Expmsea associated with _\] - Financial Expenses

\\bmm&-‘ing and other financing S

. ™
Taxes due on taxable mcumejl - Taxes

/Lanunaa to Common . : i
Preferred Equity for = Net Income before extraordmary items

\gurrcnr Period ) /

Profits and Losses not ™, t Extraordinary Losses (Profits)
associated with operations /'

Profits or losses associated ™, Income Changes Associated with Accounting Changes
with changes in accounting |

rules
Dirvidends paid to preferred \ - Preferred Dividends
(%tﬂclﬂlﬂldﬁﬁ _/’

= Net Income to Common Stockholders
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Project

OT4eT 0 NpubbINAX 1 yobiTKax Mpynnbl «TA3» @ PFL iafsenen

OT4éT 0 NpnbLINAX M yobiTkax MNpynnbl «FA3» 3a 2008 roa (B mnpa pyo.)

Bbipyyka 143,092
CebecTonmMOCTb -120,283
Banosas npubbinb 22,809
Kommepueckne pacxobl -5,116
AOMUHUCTPATMBHbIE pacxonbl -11,771
OnepaunoHHas npunbbinb 2,070
[MpoueHTHbIE pacxoapbl -3,517
Canbao npo4ymx 4oxXo40B U pacxoaoB -1,184
[Mpnbbinb 4o ynnatbl Hanora Ha NpubbiSb -2,631
YuncTtasa npubbinb -5,218
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16.11.2009

AVTOVAZ GROUP
Interim Conzolidated Statement of Cash Flow
for the six months ended 30 June 2009

PearnbHbln OTYET O ABMXKEHUN OEHEXHbBIX CPEACTB

{In millions of Bussian Roubles)
Simonths ended 30 e
Unadied
Mot 008 e
Cash flows from operating activities:
L5 Before TN ..o (12.099) (1,488
Adjnsmr.t for:
544 5433
20 1101 {35)
20 493 B4
3 {17 (154}
I (1,872)
3,468 1,552
e TAB4 140
n 81 -
Provisior for impaimment of of asset of subsidiary - ~Teal estate develapar n 1,580 -
Loss on iempairment of property, plant and eguipment 18 43
Loss an dispesal of property. plant and equipment. n 52 e
Loss/{zain) on :L'p-u al of lons-1erm financial xsser T {73)
Share of associates” Joss/(fncome), including impainment provision 648 (431}
Unreakised foreizn exchange affect on non-opemting balances... 149 (280
Orperating cash flows before worldng capital changes ... (8.853) 4,096
Changa in gross made receivables. (1,52 [RE]
?::Qmw firancial and other assats, excluding loans and receivables of 5404 i
Chang= in imvensories. 8,561 {2443}
Chargs in trade payables and other payablss and accmed expen: {14_508) 1,380
Chapge in tax labilices other thap income {303) 1,130
Charge in advences from costomers ... e 158
Chargs in loans and receivables of subsidiary bank 452 {53)
Cash (used in)'generated from operations .. (8 313) 8,620
Tncome g paid (145) {1.003)
Tnnerest paid ... {3 .590) {1.667)
Net cash (wsed in)/generated from eperating sctivities ... ... .. (13,058) 3850
Cash flows from imvesting actvites:
Purchase of property, plant and equipment and capitalised development costs (2.095) {2.581)
Proceeds from the sale of property, plant and equipment kL] 165
Purchass of subsidiary 95) -
Purchass of finamcial assst {21) (802}
Proceads from the sale of Snancial 69 1,503
Dividends recaived. 2 1007
Net cash wsed in investing acivities. .. ... (2.773) (388)
Cash flows from financing activities:
Proceads from losms and bemowings 19 856 13432
Fapayment of loans and bomowings . (8.850) (12018
Dividends paid . - (208
Purchass of measury 3 - {16)
Sale of treasury shames_. - 153
Net cash generated from/{used in) financing activities 11,006 {3,380}
Eiffact of enchange mate changes an (%)
Net decrease in cash and cash equivalent (4.835) {3,326)
Cash and cash equivalents af the beginming of the period . 4 13,749 19,017
Cash and cash equivalents at the end of the period 4 8914 15,191

PFL PROJECT MANAGEMENT

€ pF

Project
Management



OTYET O ABWKEHWE [EHEXHbIX CPeaCcTB @ PFL fenen

Net cash flow from operations, .
after taxes and interest expenses Cash Flows From Operations

Includes divestiture and acquisition
of real assets (capital expenditures)
and disposal and purchase of
financial assets. Also includes
acquisitions of other firms.

+ Cash Flows From Investing

Net cash flow from the 1ssue and . .
repurchase of equity. from the + Cash Flows from Financing
1ssue and repavment of debt and after

dividend payvments

= Net Change in Cash Balance

16.11.2009 PFL PROJECT MANAGEMENT 10
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Cash bridge
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OTYET 0 ABMXEHUN AEHEXHbIX cpeacTB Ipynnbl «A3» . @ PFL fetasemen

OTYET 0 ABVMXKEHUU AeHeXHbIX cpeacTB Mpynnbl «FA3» B 2008 roay (B mnpa py6.)

OnepaunoHHas NpubbINb 2,070
AmMopTuM3auus 3,945
Hanor Ha npubbinb -1,892
YMeHbLUeHue (+)/yBenudenne (-) 03 -5,577
YMeHbLueHune (+)/yBenunyenue (-) 3anacosB -6,912
YmeHbLieHue (+)/ysenunyenne (-) HOC k Bo3ameLleHuto 350
YMeHbLueHue (+)/yBenudenne (-) K3 4,042
O6Luee nameHeHne 060POTHOro KanuTana -8,097

[eHeXHbIN NOTOK OT OonepauMoOHHOMN BeATEeNIbHOCTN

ﬂ,eHe)KHblﬁ NOTOK OT MHBECTULIMOHHOMN OeATEeNbLHOCTHU

MoraweHwne (-)/npnBneveHmne (+) KpeanuToB, HETTO

15,908
MoraweHwe (-)/pasmeLyeHume (+) obnuraumn, HeTToO
MpoueHTHbIe pacxoabl NO KpeanTam 1 3anMam

-3,517
MpoueHTHbIe pacxoabl N0 0bnuraunsam (KynoHbl)
BbinnaTta gusnoeHgoBs -695

ﬂeHE)KHbIﬁ NOTOK OT (blechoaoﬁ AeATerNIbHOCTU

YucTbin AeHeXHbIN NOTOK 3a nepuoa

HakonneHHbIN geHeXHbIN NOTOK (OeHeXHble cpeacTBa)
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OnepaunoHHbIn Lmkn Mpynnbl «FA3» ‘ @PF i

erAMTopCKaﬂ 33401 KEHHOCTb

Mpoaaa v NnoctaBKa Onnarta
MocTaBka ToBapa (revenue npoaaHHowM Onnarta
KOMMNEKTYIOLLMX recognition) NpPoAyKLUMM KOMMNEKTYOLLMX

\/

5 Nebutopckas 3
e e
(kommepueckue n
(3aTpaTbl Ha + (3apnnatbl 1 + BbIDYUKA . AAMMHUCTPaTMBHbIE _  EBIT
KOMMNNEKTytoLwue) amopTM3aums) pacxozpi)

16.11.2009 PFL PROJECT MANAGEMENT 13



Ckonbko ctout 'pynna «FA3»

€ pF

Project

Management

Ckonbko coctaengaeT Enterprise Value (EV) Ipynnbl «TA3»? (Ons OUEHKM pasyMHO BOCMOMb30BaTbCA CpPaBHUTENbHbIM
aHanM3oM C MpUMEHeHNeM MyIbTUNNNKATOPOB, OCHOBAHHbLIX Ha Bbipydke!) Komy akoHOMUYecku npuHagnexut [pynna

«A3»?

MoxeT nn ctToumocTb akuui Mpynnel «FTA3» paBHATLCS CTOMMOCTM onumoHa call Ha akTMBbI KOMMaHUKM C LEHOW NCNOSTHEHWS,

paBHOI €€ COBOKYMHOMY 05Ty (CPOK UCMOMTHEHUS ONMLMOHA = CPOK [0 rnoralueHus gonra)?

Oxumpaemas Boipyyka pynnbl «TA3» B 2008 rogy = 143 mnpg py6.; B 2009 rogy = 85 mnpa py6.

Honr Mpynnel «FA3» (Ha Hayano 2009 roga) = 45 mnpa py6.
Kanutanusauua MNpynnel «TA3» = 3-5 mnpg pyo.

MynbTunnukatop EV k Bbipy4ke Ans rmobanbHbIX NponssBoavTenen asTomobunen

HassaHue Kanutanusauusa, mnH $ EV k Bbipyyke 2008 roga EV «k Bbipyyke 2009 roga
Daimler AG 25070 0,10 0,20
Volkswagen AG 102 838 0,70 0,90
BMW AG 16 666 0,20 0,20
PSA Peugeot Citroen 4210 0,10 0,10
Renault 4076 0,30 0,10
Volvo 8 552 0,30 0,40
Scania 5945 0,60 0,80
MAN 6 327 0,20 0,30
Fiat SpA 6 309 0,30 0,20
Honda Motor Co. 40774 0,50 0,40
Toyota 103 727 0,90 0,40
Nissan 14 169 0,50 0,20
CpeldHee 0,39 0,3
16.11.2009 PFL PROJECT MANAGEMENT
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UcmoyHuk: npeseHmauus pynnbi «FA3» depxamensm obnueayuli, UBS
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Halny KOHTaKTbl

Bnaaoucnas lNaHTtenees, PFL
AHannTuk

MuBecTuumnoHHbI Bank OTKPbITUE
AcnupanTt POA nm. I.B. lNnexaHoBa
+7 (916) 213-6134

depnop Haymos, PFL

AHannTuk

YK Kanutanb

AcnupaHt POA nm. I'.B. lNnexaHoBa
+7 (909) 936-8373
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AnekcaHgp bytmaHos, PFL
Maructpatypa POA um. ".B. lNnexaHoBa
+7 (903) 242-6570
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