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Macroeconomic Overview

Industry Production growth, %

Unemployment and Income

CPI vs Refinancing Rate evolution
Y-o-Y,%

M-o-M,%

Operating Environment
- Despite overall GDP 2009 contraction only by 7,9% versus official 

forecast of 8,5% one should keep in mind the low base effect as 

Rosstat merely revised 2008 GDP down 1%. 

- Consistent refinancing rate cuts close to inflation level (8,5% vs 

8,0%) provide a basis for material lending growth in 2010.

- Total industry output evinced mixed dynamic for recent 

months with a strong January data due to budget spending at 

the end of the year and supported by very cold winter with the 

growth driven by manufacturing and commodities.

Source: Rosstat, IEASource: Rosstat

Source: Rosstat

Source: Rosstat, CBR
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- Unemployment rose in January to 8,1% showing 

underperformance of households in comparison with industry. 

The same trend came from modest retail trade growth by 0.3% 

despite increase in real disposable by 7,1% MoM. 
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Prudent risk-management policy with branches and ATMs

Balanced Lending and Funding policy

Servicing retail customers throughout their whole life-cycle

Servicing Corporate and SME Customers In Each Stage Of 

Business Development

Vozrozhdenie Bank - a Community Bank built on strong 
relationships with SMEs and individual customers

Vozrozhdenie Bank

strategy…

… 169  Offices

… 688 ATMs

… 20 Regions

Focus On Core Banking Products

…service…
… 1 500 000 Retail Clients…

… 55 000 Corporate and SME Clients…

…via…

… 6 177 employees

Increasing efficiency in service delivery
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Distribution network

Moscow region is a home territory with 

historically strong market position

Twenty regions of presence. 

Focus on the most attractive 

South and North-West. 

Branches Sub branches Retail offices

37 42 28 107

Total

As of 01.03.2010

423 ATMs –every town is under coverage

Branches Sub 
branches

Retail 
offices

18 37 6 62

Total

265 ATMs

Representative 
offices

1
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Basic information & position in Russian banking system

** RBC most recent rankings

Key Figures, rub

Assets

Loans

Retail Funds

Net Income

Shareholders equity

Retail Clients

Corporate Clients

Headcount

Offices

ATMs

134,958 mln 

84,748 mln 

59,467 mln

842 mln

15,919 mln 

1,500,000 

55,000

6,177

169

688

Loans to SMEs 3

12

19

28

18

Volume of retail deposits

Branches

Net Assets

Profit before taxes

Rankings**

Corporate loans 21
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TNS loyalty survey

Loyalty index equals top 10% of major                                  

International banks 

94% of our clients are ready to recommend us

Market recognition

Credit ratings

Ba3/D-/NP, negative

B+/ruA+, stable

MICEX Financial Index, 

RTS-2

A2 MICEX

Moody’s

Standard&Poor’s

Included in indexes

Listing

Aa3.ru

Ba3

7

10

13

16

19

22

25

01.01.06 01.09.06 01.05.07 01.01.08 01.09.08 01.05.09

S&P

B+

S&P

international

S&P

national scale

ruA+

Listing

IPSOS survey

85% of respondents in our regions know us

High recognition of brand

Aaa

Aa

A

Baa

Ba

B

Caa

AAA

AA

A

BBB

BB

B

CCC

Moody's Interfax

Moody's

Moody's

BrandFinance Banking 500 survey

V-bank ranks 363 among worldôs most 

valuable banking brands with brand value 

of $212 million
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Business model
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87 80 81 81 78

20
19 18 1617

Q3 2008 Q4 2008 Q1 2009 Q2 2009 Q3 2009

Retail lending
Corporate lending

35%36%
38% 35% 36%

65%64% 62% 65% 64%

3.4 3.6 3.2 3.1

Q3 2008 Q4 2008 Q1 2009 Q2 2009 Q3 2009

Non-interest income

Net interest income

Business model 

- Customer oriented organic growth

- Conservative balance sheet

- Primarily deposit funded

- Focused network expansion

- Increasing efficiency in service delivery

Note: all loans are gross loans

RUB bln

Loan portfolio development…

RUB bln

17%

83%

… funded by customer accounts

65 57 59 63 62

38

33 31
33 33

96 95
9090

103

Q3 2008 Q4 2008 Q1 2009 Q2 2009 Q3 2009

Interest-free Current accounts
Interest-bearing Deposits

RUB bln

34%

66%

… gives  strong non-interest incomeBusiness based on relationships…

4.1
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Assets evolution without significant changes

Well-placed for future economic recovery

7 5 5 7 7

83
76 76 74 70

20
19 17 16

15

8
11 10 10

10

1
2

0,2 3
1

18 29
30 28

32

Q3 2008 Q4 2008 Q1 2009 Q2 2009 Q3 2009

Cash &

equivalents

Due from

other banks

Securities

Retail loans

Corporate

loans

Other assets

RUB  bln

137
141

138 137

Composition of Assets

Strong liquidity with LTD back under 100%

135
Other assets

Retail loans

Securities

Due from other 

banks

Cash & 

equivalents

Corporate loans

23%

52%

5%

11%

8%

102%

110%
110%

103%

94% 99%

80

85

90

95

100

105

110

Q3'09Q2'09Q1'09Q4'08Q3'08Q2'09

Gross loans Customer funds Loan-to-Deposit ratio

RUB  bln

Currency asset mix

9% 9% 9% 8% 8%

15% 14% 14% 13% 14%

76% 77% 77% 79% 78%

01.10.09 01.11.09 01.12.09 01.01.10 01.02.10

RUB

USD

EUR

*under RAS

As of 30.09.2010

Back to 

normal
Before 

crisis
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35 637

23 36434 602

Jan09 Oct09

17%

11%

6%

4%

20%
9%

11%

2%

20%

Focus on less risky loans during the crisis 

Loans and advances

RUB  mln

Strong industry diversification

Key pointsLoans and advances by geography

17%

22%

57%

19%

28%

44%

11%

Individuals

Manufacturing

Agriculture

Wholesale &

retail trade State 

organizations

Other

Transport

Construction
RUB 

93 604

mln 

93 604
99 332

Moscow Region 

(38%)

Moscow (25%)Other regions (37%)

- SMEs remain core clients’ segment but they faced sharper 

drop in challenging environment. As a result Vbank temporarily 

increased share of less risky loans in the corporate portfolio. 

- About 60% of client base is coming from home region with a 

wide distribution network - Moscow and Moscow region 

allowing the bank to become second largest lender in many of 

our locations.

- Loan portfolio is well diversified across sectors with the 

largest share of manufacturing and wholesale trade.

*as of 30.09.2009

*as of 30.09.2009

Administrations

Large Corporate

SME

Individuals
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19
16 15 16 14

25

21 20
20

20

34
36

3537

44

Q3 2008 Q4 2008 Q1 2009 Q2 2009 Q3 2009

Current Accounts

Term Deposits

57 56 55 47 42

29 22 23 26

108422

26

7881828088

Q3 2008 Q4 2008 Q1 2009 Q2 2009 Q3 2009

Corporate business 

Corporate lending –focus remains on SMEs……with 70% of loans less than USD 25mln 
RUB bln

Corporate funding...

Large corporations SMEs Other

34%

53%

13%

RUB bln

60%

40%

8%
11%

50%

32%

0,00%

10,00%

20,00%

30,00%

40,00%

50,00%

60,00%

70,00%

80,00%Up to 30 mln 30-100 mln 100-750 mln more than 750 mln

Data as of 01.01.2010

41.738.041.1
33.232.131.1

5.6
5.8

6.2

6.46.36.6

01.10.09 01.11.09 01.12.09 01.01.10 01.02.10 01.03.10

RUR FX

…mostly nominated in RUB

38.5

47.3

37.7
39.6

43.7
47.3

12 %
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0,9% 2,1% 1,4%
5,6%

32,9%

57,2%

up to 30

days

31-90     

days

91-180   

days

181 - 365

days 

1 - 2 years > 2 years 

Retail portfolio

4.5%

13.113.213.514.014.214.4

0.60.60.6
1.31.41.4

01.10.09 01.11.09 01.12.09 01.01.10 01.02.10 01.03.10

6 6 6 5 5

0,8 0,7 0,7 0,6 0,5

3 3 3 3 2

10 9 9 9 8

Q3 2008 Q4 2008 Q1 2009 Q2 2009 Q3 2009

Retail lending –promising segment after crisis 
Retail loan book changes (IFRS)

RUB bln
Consumer loans

Mortgages Credit cards

Car loans

Currency breakdown (RAS)

RUB blnFX loans RUB loans

19.9 19.2

Rates for retail loans 

Retail loans maturity

5

10

15

20

25

01.01.08 01.05.08 01.09.08 01.01.09 01.05.09 01.09.09 01.01.10

Consumer loans, RUB
Mortgages, RUB
Credit cards, RUB

18.1

14.1

16.9

13.9 13.7

15.6

15.8

15.3
15.8

High-margin consumer loans to 

customers with apparent cash-flow 

ïmanagement of corporate clients

Primarily mortgages under state-related 

agency JSC ñAHMLò standards

Lower inflation and refinancing rate 

cuts leads to rate reduction. We are 

prepared to build up retail business 

as a core part of the strategy

*as of 30.09.2009
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Individual deposits –base for growth resumption

Card accounts
ô000 acc.RUB bln

Retail term deposits and accounts

35.734.032.830.729.427.8

12.712.313.6
11.110.810.5

19.820.220.1
19.718.818.9

01.10.09 01.11.09 01.12.09 01.01.10 01.02.10 01.03.10

RUR term RUR cards FX term & cards

Retail currency breakdown

66.5
59.0

66.5 68.2

57.2
61.5

29%

43 40 44 46 48

13
12

10
12 11

58 59
56

52
54

Q3 2008 Q4 2008 Q1 2009 Q2 2009 Q3 2009

Current Accounts

Term Deposits

Retail funding

0    

2    

4    

6    

8    

10    

12    

14    

16    

18    

20    

2007 2008 2009 2010

    200

    320

    440

    560

    680

    800

    920

    1040

    1160

    1280

    1400

Balances, rub bln

Credit turnovers, rub bln

Active accounts,

'000

89

126

137

7.4

0

10

20

30

40

50

RUB bln

2007 2008 2009 2010
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Card business –reliable source of non-interest income

Q1 2009 Q2 2009 Q3 2009 Q4 2009

Payrolls 8,000 8,500 9,000 9,400

Debit cards 1,233,384 1,269,263 1,351,803 1,326,707

Credit 

cards
91,740 81,150 61,254 53,107

ATMs 647 656 666 674

…developing key card product - payrolls Key points

…Generates strong fee incomeBusiness strategy…

Corporate 

clients

Retail 

clients

- Payrolls

- Acquiring

- Self-service 

transactions

- Credit cards 

- Offering cards only to existing corporate clients: credit 

cards for owners, top and mid-level managers and 

specialists, debit cards for personnel

- Pushing cross-sales between retail and corporate

70%30%

70%

Interests

Fees & 

commissions

47%

8%

21%

17%

7%

1

acquiring

self-service

card commissions 

Visa and Mastercard

payrolls

- Payrolls is the main tool for client base growth with 

strong potential –55 000 of existing corporate clients 

and 15 000 installed “client-bank” systems

- Low loan losses on credit cards –4,6% under RAS 

proved the stability of business strategy
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Asset quality evolution
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9,4%

27,8%

10,6%

36,4%

9,2%
6,6%

up to 30

days

31-90     

days

91-180   

days

181 - 365

days 

1 - 2 years > 2 years 

Corporate portfolio

11.9%

Credit risk management

1

15 13

23

1

33

16

42

12

87

0

20

40

60

80

100
Loan amount

Collateral value

73.270.169.865.860.266.1

9.910.09.89.9
10.0

10.9

01.10.09 01.11.09 01.12.09 01.01.10 01.02.10 01.03.10

…in the same currency as SMEs revenues.
RUB blnFX loans

RUB loans

….providing mostly working capital… 

Key points

79.6 80.1 83.1
77.0 75.7

70.2

Credit policy sticks to reliable collateral…

Real 

Estate

Government 

guarantees

Equipment          

& Vehicle
Guarantees

Other 

collateral& 

blank 

RUB bln

84%

- Average LTV of the portfolio is 62% mostly collateralized by 

solid real-estate, equipment and vehicles (61% of total loans). 

Revision of collateral value is conducted on a quarterly basis. 

- We provide our clients with working capital rather than long-

term financing –84% of corporate loans with maturity less then 

1 year. It allows us to react on changing market conditions. 

- Matching in terms of the loan currency and the client revenues 

is a core point. FX loans are issued only to customers related to 

export-import transactions 

*as of 30.09.2009 *as of 30.09.2009
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Credit risk management

4.79%

3.53%3.59%

5.00%

9.46%

9.42%

1.40% 1.80%
2.50%

3.40%

8.46%

0.58% 2.20%

2005 2006 2007 2008 9M 2009

Provisions, % of Total Loans
NPL, % of Total Loans
of them impaired, % of Total Loans

NPL Coverage ratio above 100%

Retail over-due loans*

15

0,0%

1,0%

2,0%

3,0%

4,0%

5,0%

6,0%

7,0%

8,0%

01.01.06 01.08.06 01.03.07 01.10.07 01.05.08 01.12.08 01.07.09 01.02.10

Overdue loans on credit cards

Overdue car and consumer  loans

Overdue mortgages/mortgage portfolio

*

* NPL includes the whole principal of loans at least one day overdue either 

on principal or interest

* Over-due includes the whole principal of loans at least 30 day overdue

NPL Distribution

4,5%

12,1%
4,6%

12,7%

Large

corporates

8,1%

8,4%

7,7%

5,2%
Mortgages

Other retail

loans
Charges to provisions are 

consistent with the current 

collateral which is mostly 

housings and potential credit risk. 

The SMEs portfolio is 100+% 

covered by provisions 

regardless the type of existing

collateral

Key points

Coverage ratio 100% for NPLs definition 1day+ whole 

amount of the loan and very secure position for 

90days+ NPLs - coverage ratio above 175%. 

Current asset quality dynamic has stabilized and 

NPLs are expected to pick closer to the middle of 

2010.  

We project to maintain coverage ratio closer to our  

historical average 120-140% building up additional 

provisions to achieve comfortable level.  
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Credit quality

as of 30.09.2009

Large 
corporate

SMEs Mortgages Other 
retail

Total % of 
total 
loans

Gross loans, including 25 294 52 505 8 177 7 628 93 604 100.0%

Current loans 24 144 46 147 7 513 6 984 84 788 96.6%

Past-due but not 
impaired, of them

0 293 463 137 893 1.0%

Less than 90 days - 293 368 137 798 0.9%

Over 90 days - - 95 - 95 0.1%

Impaired, of them 1 150 6 065 201 507 7 923 8.4%

Less than 90 days 1 050 1 835 - 70 2 955 3.2%

Over 90 days 100 4 230 201 437 4 968 5.3%

Total NPLs 1 150 6 358 664 644 8 816 9.4%

Provisions - 1 160 - 6 689 -423 - 584 -8 856 9.5%

Net Loans 24 134 44 701 7 754 7 044 84 748 -
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Key Targets
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2010 Key indicators

Total assets 

growth*

Loan portfolio 

growth*
Provisions

Low penetration of banking service in SME segment creates an opportunity for 

future growth

Subdued consumption and weak economy recovery at least in the first half of 

the year

Measures taken during the crisis provide potential benefit from recovery

10% - 15% 15% - 25% 8% ï10%

Charges to 

provisions

2% - 3%

*before provisions

Conservative business model with provisioning ratio above 100%
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Ongoing downward pressure on NIM resulting in 2010 key challenge –

maintaining interest margin
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Liabilities, Liquidity and Capital position
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Well-managed funding mix 

Strong deposit funding base

14 15 15 16

4 5
3
3

21 19
12

6 5

6

22

17
15

17

26

22
21

21

13

12

10
12

43
40

44 46

16

5
5

22
23

11

6

7

14

21

11

48

Q3 2008 Q4 2008 Q1 2009 Q2 2009 Q3 2009

  Retail deposits

  Retail accounts

  Corporate

accounts

  Corporate

deposits

  Securities

issued

  Due to other

banks

  Syndicated

loans

  Other Liabilities

  Subordinated

loans

  Equity

RUB  bln

137
141

138 137 135

55.652.8

48.045.9

40.0
44.3

12.814.111.511.910.212.0

17.0 14.8 17.5 19.8

22.9

14.3
22.5

24.5
21.020.920.722.0

Q4'08 Q1'09 Q2'09 Q3'09 Q4'09 01.03.10

Retail term deposits Retail current accounts
Corporate term deposits Corporate current accounts

Funding profile 

Continued inflow of deposits 

2 008 9M 2009

CBR Funds

Whole-sale

Customers

11%

64%

11%

14%

11%

70%

7%
11%

Equity

Current share of CBR 

funding is less than 2%

Relative expensive CBR 

funds were substituted 

by strong customer 

accounts inflow despite 

several cuts of deposit 

rate

* Data as of 01.03.2010 is under RAS

*as of 30.09.2009
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Securities portfolio

508
253

445

2,825

3,682
3,286

2,6242,887

4,5152,8863,696
5,702

4,645

1,486

1,052

260

1,197

301

393

7908,306  

9,037  8,969  

8,134  

9,127  

Q3 2008 Q4 2008 Q1 2009 Q2 2009 Q3 2009

State bonds (OFZ &OVGVZ)

Municipal bonds & Eurobonds

Corporate bonds & Eurobonds

Bank of Russia bonds

Highly liquid securities of Russian issuers

RUB mln

51%

13% 5%

31%

Securities portfolio structure

State bonds 

(OFZ&OVGVZ)& 

Eurobonds

Bank of Russia 

bonds

Corporate 

Bonds and 

Eurobonds

Municipal Bonds and 

Eurobonds

9,127
mln RUB

*as of 30.09.2009

Key points

Securitiesportfolio was set up in order to manage bank’s 

liquidity attracting additional funding from CBR:

- Corporate bonds are mostly represented by bonds 

of quasi-sovereign Russian companies. 

- Major part of FX securities portfolio is included into 

CBR Lombard list
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Currency and gap management, capital adequacy

Start of RUB balance recovery Sound capital position

14.9%
13.7%

12.6%11.7%

14.3%

18.6%18.4%17.7%
16.5%

15.0%

18.8%

Q3 2008 Q4 2008 Q1 2009 Q2 2009 Q3 2009 01.10.09

  Tier 1
  Tier 1 + Tier 2

CAR 
under CBR rules 

(H1)

Other

8%

USD

14%

RUB

78%

Assets

Equity

11%

Other

9%

USD

13%

RUB

67%

Liabilities

MIN 

11%

*as of 01.02.2010

Key pointsMaturity gap

0

10

20

30

40

On demand 1-30 days 30-60 days 60-90 days 90-180

days

180 days -

1 year

over 1 year

Total assets Total liabilities Equity

Rub bln

Strong capital position reflecting large share of cash 

implies no need for any capital injections in the near-run

Reliable policy of currency risk maintaining - no 

mismatches on the balance sheet: 

FX-assets are mostly represented by corresponding 

accounts (>50%), loans to customers and securities.

FX-liabilities are mostly represented by customer 

deposits (>80%).

Balanced maturity structure - the largest gap reflects 

40% of cumulative gap not exceeding 4.5% of total assets

*as of 01.02.2010
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Recent IFRS results
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9M 2009 Financial highlights

9M 2009 9M 2008 Change Y-o-Y

Total Deposits, of them 94,734 104,166 -9.0%

Retail deposits 59,467 56,163 +5.9%

Net Loans 84,748 103,200 -17.9%

Loans to Deposits ratio 98.8% 102.6% -3.8 p.p.

Net Profit 842 2,525 -66.7%

Total Operating Income b.p. 9,916 9,287 +6.8%

Total Operating Costs, of them - 4,379 - 5,007 -12.5%

Personnel expenses -2,410 -3,099 -22.2%

Cost to Income ratio 44.2% 53.9% -9.7 p.p.

Capital Adequacy 18.56% 15.05%



29

P&L Composition and Efficiency

47.7%47.5%

38.4%

50.0%47.8%

-0.1pps

Q3’08 Q4’08 Q1’09 Q2’09 Q3’09

2.0 2.1 2.3 2.6 2.3 

0.9 0.9 0.9 
1.2 

1.1 

0.1 
0.3 

0.4 0.2 0.1 

-1.5-1.5-1.4-2.0-1.7

Net interest income Net fees
Other income Operating Expenses

Q3’08 Q4’08 Q1’09 Q2’09

-11.4%

-11.2%
-4.7%

-3.6%

Q3’09

-11.0%

Q3’08 Q4’08 Q1’09 Q2’09

-5.6%

Q3’09

-1.3-1.2
-1.6

-1.2
-0.6

1.6 1.7 
2.2 2.0 1.8 

Operating profit before provisions

Provisions

0.2 0.3 
0.4 

0.6 

1.0 

Net profit

-21.9%

-79.3%

Q3’08 Q4’08 Q1’09 Q2’09 Q3’09

Operating income & expenses Provisioning

Net profit Cost to income ratio
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Net interest income

6.00%6.00%
6.70%

7.50%
6.70%

-0.7pps

Q2’09Q3’08 Q4’08 Q1’09 Q3’09

-2.1-2.2-2.2-1.8-1.7

4.2 4.3 4.6 4.4 3.9 

Interest Income
Interest Expenses

Q2’09Q3’08 Q4’08

+6.1%

Q1’09

-1.8%

+27%

Q3’09

-2.9%

Interest Income and Expenses NIM

14.5%

16.5%
18.2%

17.2% 17.5%

10.48%9.81%9.01%
9.95%

8.60%

7.2% 7.3% 7.2%
5.8%5.6%

Q3 2009Q2 2009Q1 2009Q4 2008Q3 2008

Yield on Loans Yield on Securities Cost of funds

8.30%
9.20%

10.10%10.10%

8.60%

Q3 2008 Q4 2008 Q1 2009 Q2 2009 Q3 2009

SpreadSpread analysis



31

2.12.12.32.6
2.3

0.90.9
0.9

1.3

1.1
0.10.2

0.4

0.3

0.1

3.6
3.2

4.0

3.5

3.1

Q3 2008 Q4 2008 Q1 2009 Q2 2009 Q3 2009

Other

income

Fee

income

Net

interest

income

Fee income

RUB bln

Fee income breakdown by segments Key points

Operating income Fee income
RUB mln

262 262

381 385

266 306 323

143
201

112
109 119

209
312 255 248279

245
298289

878 925 913

1,196
1,092

Q3 2008 Q4 2008 Q1 2009 Q2 2009 Q3 2009

Settlements Cards

Cash transactions Other

53%

6%1%

22%

18%

Fees and commissions are well diversified across 

businesses and type of banking product with core 

inflows come from servicing day-to-day transactions 

of our Corporate and SMEs clients.

Well-developed cross-sales program with payroll clients

Cards

Financial

Corporate 

business

Retail business

Others
As of 01.01.2010 under RAS

Third of operating income falls on fees and 

commissions –one of the highest shares in our 

universe which allows us to remain profitable on any 

size of the balance sheet
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Great progress in C/I ratio, %

Tight cost control

66%

59%

63%

61%

64%

Q3 2008 Q4 2008 Q1 2009 Q2 2009 Q3 2009

44.2%

52.7%

62.7%

72.3%
76.1%

2005 2006 2007 2008 9M 2009

*2006 - less extraordinary items

*

Fees & Commissions / Operating costsComposition of costs

22%
36%

26% 25% 26%

18%

12%

16% 21% 21%

60% 52% 59% 54% 53%

Q3 2008 Q4 2008 Q1 2009 Q2 2009 Q3 2009

Personnel expenses
Fixed assets related
Other

Cost summary

1,4671,656 1,390 1,522

16%

Operating expenses fell by 3.6% Q-o-Q due to tight cost 

management measures

Personnel expenses shrank by 4.7% caused by lower 

charges to single social tax

Target C/I ratio 40-50%

2,022

Fees and commissions income covers operating expenses 

by 64%
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ROE, %

Value generation

ROA, %

Earnings generation capability

33%
36% 38%

47% 47%

21.0%19.1%18.5%

7.1%

23.3%

2005 2006 2007 2008 9M 2009

Operating profit before provisions and taxes/ Equity

ROE 5.1%

3.6%

2.5%
2.4%

0.83%

2.07%

1.37%1.39%

2.45%

2005 2006 2007 2008 9M 2009

Operating profit before provisions and taxes / Avg assets (gross)

ROA

Key points

0.5%

4.0%3.4%

6.2%

0.8%

1.9%

2.3%

0%

2%

4%

6%

8%

10%

NIM Net non-

interest

income

Provisions Personnel

costs

Other

operating

costs

Tax Net

income

margin

We provide sustainable business model and continue 

to generate value for shareholders even in crisis

* % of average assets

The main driver reducing key efficiency indicators is 

provisioning reflecting our conservative and responsible 

policy. 

As the demand recover we’ll make efforts to boost 

lending growth, cut provisions and plan to get back to 

our targets 20%+  ROE and 2-2.5% ROA.
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Capital structure and corporate governance
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57%

31%

12%

Capital structure

SHAREHOLDER STAKE IN EQUITY

Dmitry L. Orlov  (Chairman) 30.70%

Burlington Trading Co Limited 11.86%

Otar L. Margania (Member of Board of 

Directors)
9.39%

Brysam Global Partners, L. P. (USA) 9.37%

Total 61.32%

As per MICEX data

2006 2007 2008 2009 2M 2010

MICEX
(from 1/8/2005)

349,130 2,050,384 2,940,351 2,773,910 161,868

RTS 167,152 380,851 167,612 370,167 78,300

OTC
(from 23/1/2007)

- 14,790,607 16,624,485 5,272,000 223,759

German stock 
exchanges 

(ADR)
227,539 234,059 76,391 56,101 15,539

Total 743,821 17,455,901 19,808,839 8,472,178 479,466

Chairman

Others 

Volumes of trading  (shares)

Share price on MICEXShareholding structure

Major shareholders

Structure as of 01.12.2009

More than 8,000 individuals 

and 1,100 companies are 

among our shareholders, 

furthermore foreign 

companies represents 

around 300 of them.

1

10

100

1 000

10 000

100 000

1.3.09 1.5.09 1.7.09 1.9.09 1.11.09 1.1.10 1.3.10

Shares

0

360

720

1 080

1 440

1 800

Rubles

Volume Last price
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High level of corporate governance

CHAIRMAN OF THE 

MANAGEMENT BOARD

Mr. Dmitry Orlov

GENERAL 

MEETING OF 

SHAREHOLDERS

BOARD OF DIRECTORS

12 members

9 are non-executive 

6 independent

System of control

- Timely information provision to  investors

- Full disclosure on web-site 

- Quarterly IFRS financial reporting with web-cast  

presentations

- Financial reports under IFRS audited from 1991 

- Solid and professional team

TOP - 5 Russiaôs best 

governed 

companies -

2007

The most shareholder                
transparent bank 
in Russia –2006, 

2007,2008

Dmitry Orlov is included in 

top10 of the best bank’s 

managers 2009

“… the Bank is well informed on the principles 
of corporate governance and proves to be very 
much interested in the future improvement of 
the practice of corporate governance… ”  
2004

HR and 

Compensation 

Committee

Continuing excellent reputation recognition:

AUDITOR
PricewaterhouseCoopers

Audit commission

Audit committee

Internal Control 

and Audit Service
Risk Management

MANAGEMENT STRUCTURE

MANAGEMENT BOARD

12 members

6 Deputy Chairmen

The arrows represent the authorities to appoint 

or elect the relevant Bankôs bodies and the 

External Auditor
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Investment Summary: Bank Vozrozhdenie

Sound long-term strategy

- Proved and testes in a challenging environment

- Stable revenue generation on any size of the balance sheet

- Sound operating efficiency

Current Challenges
- Credit quality deterioration

- Limited demand from key client sector - SME

Personal Bank for individuals and corporate clients

- We retain our customers during recent turmoil

- 60% of client base concentrated in Moscow region

- Corporate focused on SME ïwholesale and retail trade, food processing, light 

industry, local utilities etc. 

- Business diversity and flexibility

High risk management and corporate governance standards
- ˉ 1 in Information Transparency to Shareholders by S&P (2007&2006)

- Moodyôs Ba3 confirmed in Marô09, S&P sticks to B+ assigned in Sepô09 

- Constantly growing role of the Board of Directors with active HR& Compensation 

and Audit Committees run by independent directors

- Positive track-record of communication with investors
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Investor Relations contacts

Elena Mironova, Economist of IR division

+7 495 620 90 71, E.Mironova@voz.ru

investor@voz.ru

http://www.vbank.ru/en/investors

Svetlana Fedotova, Economist of IR division

+7 495 620 90 71, S.Fedotova@voz.ru

Sergey Klinkov, Head of IR division

+7 495 620 90 71, S.Klinkov@voz.ru


