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Ex1 Gacexenec koMmnanms, «Opany KaHe «BeprI: ’KOSHaHPmeIH KB KYHbivey
CKCYIHAE je Tasa TabmicThl OGaranay MakcaTblHII

OaliTanbICTHIpY npobnemanaps dap.

. 2 3 AChIH/1a
Komnanusnap snexrponb oHZIpIC calla oipme’ 16,5 Mt
KBUTFBI Tasa naiigace! 14,3 MiH. TeHreHi )KoHE TI

6acekenecenl. KoMIIanusnapapmy 20x]
H. TEHI'€H1 KYPAJIHI (Kecre 1)

3 pIHbIH 20x1 KbUIIbI 3
Kecre' '], /- «Opan» xoHe «BepHbIN Koiza?li’:an;f?. TEeHIE). |
KCITOKCAHBIHA CANBICTBIPMATbI KapAKBLTBIK Kepcerxlm P (i
«Opam «BepHbrity
33,5 )
Kannei kapeis, 66.5 | 100,0
MeRtikTi kanuTan T -
} | | l : » |
-1 Tosy xoHe amopTHzauus. 12(;5 &p 5
Kanmer akiMminik [OBIFBICTAP -5-:--0 '—’45—0 b
Onepaunsneix naiina 23, 6 :
Chritake! 60iibiHma LOBIFBICTAp 3.35 -55 gl
Canvik canbinranra JIeUIHT] TaObIC _ 21,65 o e
Canbixk 7135 8.5
Ta3a Tabpic _ J—Aé .- 165

Eckepmy-oepexxes: asmopMeH Kypacmulpeligan.

OHIM  OHAIPYII  caThm ATATBIH ~ KEJNICIM  Typassl
KOMNIAHUSCBLIHBIH Herizig KaJlaylmibl kKoHe

peTIHze
O31HIH Jar/IbUIapelHa ceHe OTBIPBII, 0J1 O1piry xone CIHIPY OOMBIHINA KCHECmuIep i altnanymn
OTIII, OYPEIH OFaH « Opam» koMnanuscym CaTbIIl Ty Typapl KYTIHIeH MHBECTOPNap To0bMeR
#i Tikenen Oaiinanbica; Tanbmvan JICKTPOH IB] OHIMAEPIIH Oac

3

KOMITaHMSICBIHBIN  Ta3a
OMIIAHUSACHIHBIY cg KYHBbIH 286
MIH. TeHrere (20*14,3 wmnn TEHIre) Garaai tH CaTy KyHbH




MITH.TCHIEre Te3 ¢ , _
ATKAHBI Typansr ananiatapisik kaHaasikTapmen yainti. Mapar JlaBieToB

YCHJICHIM, KOM y . ;
\il AHUAHBI Kall rana crrifra TapThIl, Kejiccoszep ycreninjge 47 MITH. TEHIC
KaIIBIPFaHbIA TyCiHe GacTaiiy

6inMeg.:]:;:éng?§;ivH0 S{\;}:{bénmcmna ran Kanran Mapar HayJ.ICTOB Kaii Kepje KaTenecKeHIH
CYPAKTAPMEH Km;am ¢ ¥pblfﬂ‘bl «Opam KOMMAHHSACHI Y1IIiH 3:.33.M.IIH.TCHFC TOJIETEH Ileri:n
KOMITAHHSCHL YIITin c.a"rbX]pam aH coMa, MBIH MOHiHze, Taza Kipici Oap ykcac «BepHBIHY
xaparania 15% sxorapk: naj‘}’lﬂbmap TONCTeH KyHFa TEH, SAFHM OHBIH KOMINaHHACHINA
CATHIN | AYINBI - TYJFacK ;“I‘aﬂaﬂbmrau koadurment pon 20-ra teH Gosabl. OUTKEHI,
DT v oc:,lll blv «Opany fomnanmcmn 286. MIIH.TeilI‘CI‘C cav'rbm am‘atl
apTTHIPYBl  MYMKIH éMec :gg" gBICKaV'ammm VaKbIT Ke3eHIHJIe Ian/iaHbl amapnbmfay

: . Conpaii-ak anekTpoHMKa KOMMaHMsUIapbIHBIH Oara-rnau/ia

apaKaTbIHACHI 2 # " 5 i . .
Fsﬁ J ecenen 20-nan AUTApJILIKTaM XKOFapel DacKka MoHTe JCHIH KoTepuIe aMan/ibl

r . s o

| KapXbUIbIK ecenTinikri Tanjgay taxipubecine cyiiene oteipsin, Mapar JlaineroB « Opai»
KOMIAHRHACHIIBIR OnepanusaibK naiaack 6acekenec komnanusmeH Gipaei, srau 25,0 MITH.
TCHIEHI K¥paHTbeiI‘lblFbIHa Tarel 1a Ke3 xeTki3al. Hecue OoiipiHIIA ChIMAKBI HIBIFBIHAAPBIH
UWICTCPICHHCH  KCHUIH Ol CalblK cajblHradra JAedinri naipadel  ecenreial. CajbIKThI
[Ereprenie, O TaOMFW Typje Ta3a MaiifaHbIH COHFBI MOHIH anajbl. Byin coma «BepHbIii»
gognaﬂuﬂcmna KaparaHaa a3, eMTKeHl COHFbICHIHJA Kapbl3Cchi3 OanaHchl Oap ChIMaKhI
OOMBIHIIA IIBIFBICTAPHI XKOK.

EcenTunkTi GipHemme pet KaifTa Kapam, KOMIaHUSHBIH JIe3/le 0Cy KYIHACKHIH Melryre oer
Oyrad Mapa"r l.IaBJIeTOB WHBECTULMSUIBIK KOMIAHHUAAA JKYMBIC iCTEHTIH JKHEHI AJIaHMEH
KEHECY /11 ICITI.

«Erep MeH c13111H KOMITaHUSHBI3/IBI caThin ajcam, Mapar araii, - Jen TyCiHaipeal AlaH,
- MeH O1paeH «Opai» KOMIaHUSCHIHBIH OapiblK Kapbi3kl ©Telce, OHBIH Ta3a Maijackl KaHaau
60NaTHIHBIH KOPCETETIH apHaiibl KapXKbUIBIK KepceTkimTepai xacap eaiM. Conaa ciszge O1p
KBLUIFA ChIMaKbl MIBIFBIHAAPE OonMac ei. Sruu, 3,35 MuH. TeHre Memmepinaer: ChldaKpira
apHaJIFaH IOBIFBICTAP/IbI ecenke anmaranaa, «Opanr KOMIAHUSACHIHBIH CAIBIK CalyFa JACHIHTI
naiiace! 25,0 MIIH.TeHreHi Kyparan Gojap eli, srau «BepHbiity KoMnaHHsACHIMEH OipJei.
Tuimai canbik ctaBkackl 17% (ImapTThl cTaBKa) MOJILIEPIHAE CAJBIK IIOTHI, 9QPUHE, XKOFaphl
GoaIbl JKOHE KpEeIuT eTeJMereH jkarjiaiiaa Oonran 7,35 MIIH.TeHrere Kaparania 8,5 MIIH.
TeHreHi Kypaiabl. Bipak OHbIH OpHbIHA Taza maiiia 14,3 MiH. TeHreJeH 10,5 MIIH. TEHrere
neifin  yarasaelarau  «BepHbl» KOMIAHMACHL CHSIKTHL bipak Oyl KOMIIAHWSHBI 333
wiH.TeHrere caryra (20 MejmepiHzeri MyJbTHIUIMKATOP KaTbIHACBIH €CKEPE OTBIPKIN)
KOSITBIHBIMJIBI Oi11ipei. IHBECTHLMSIIBIK TOII CI3/ICH «Opai» KOMIaHWACBIH CaThIIN aJlFaHHaAH

keillig 1o oceutai xkacaabl. CaTell aTy MEH caTy apachIH/Aarbl TyciM 47 MJIH. TEHI'€H1 KYpallbl

(333 - 286)».
Mapar araii YIIiH IIOK 9CEpIH YCTaHa OTBIPBII, AJlaH TpaH3aKLMs MEH MOMUIE Kallai

JKYPri3iiredi Typaisl ©31HIH KO3KapachlH KOCaIbl: «Opa» KOMIIaHWSICHIHBIH 1Al JaChlH HAKTHI
kepceTkimTep OoibiHa 14,3 MJIH.TCHI¢/ICH 16,5 MIIH. TeHrere JIeiiH apTThIpY YILUIH, peCMH
ecenreyjiepAcH anblpMallbUIbIFEL Gipey 33,5 MIIH. TEHIe Memnep.iﬂne OepeleKT! eTeyl THIC
eni. Bipak kim? Illamachl, HHBECTHUMSUIBIK TOIl 63 1C-OpEKETTCPIH aJlZIbIH-aJ1a XocnapJiail,
Kaphbi3/ibl 031 resei, cojan Keiin «Opan KOMIaHHACHIH KaphI3ChI3 CaTThL, MuBeCTHUMSIBIK
CONTEIH KOMIIAHUAHB] CATy/1aH TYCKEH Ta3a Mai/1ackl, AJai/ia, MOMUIC COMAChIH KOPreHe ci3
oiinaranaii, 47 MIH. TEHIreHl KyparaH JkOK. 33.5 MJIH. TEHIe MOJIIIEPIHAE KApbI3/(bl OTEYIE
JKyYMcaJiFad 1bIFbIH/1aphIHbIH OTEMAKBICBIH C€CKEPE OTBIPBILL, TOITHIR nangacel 13,5 MIH.
redresi (47 — 33.5) Kypa/bl, Gipak Oyu1 j1a O1p aHJIbIK TadBIC YIIIH OT€ )KaKCl.xl! Men MyHBI C1311
Ky0aTy #KoHe THIHBIITAH/ABIPY yIIiH aiTEI OTBIPMBbIH, Mapar araiy, - el AJla.

27
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raciy, Genrimi OOIFa .
Ockinaifima,  mamineni  KypbuibMaay/IbiH GanaMga:(IZ;AnamIﬂHBm CaThI airy Ky}:;l:,dn’
KOMITAaHASHBIA 333 MaH. yeHre mesmepiHaert 60pblmbg 51 karpaaia catylaH Tyckey Tma
CHTI3¢ OTHIPHIN, ajicTemenik amicti Kogany O0MbL J VMcH 299,5 MJIH. TEHTCHI Kypais ”
aKmanaii Tycim 13,5 Mun. Tenre mesmuepine KEAC mmlla" HBIHA JKoHE OIp caTTe 13 4 o
299.S MIH. TeHrejeH MakcHMalibl naiaa ald RINEEES eHiHIH KapKbUIBIK eceI;TiMHH:
TCHTeACH alfBIPLUIFANBIHA oni ¢ Hapasbl, ACreHMEH )K"neTOB KeJleCl CYPAKTHI Kog m?m
Taiayiarsl OMTapbiHa KBI3bIFYIIBUIBIK TAHBITKaH Mapar 1oy Abr

PO . bl
«Kasip wmen aprypni KOMITaHHsA/Iap/IbIH xaim

|H KipiC iH Tasa Tao *

ppIKTAY YUl ! BICK

bUTBIMJIADED . HH bl aHb o ) ) a
KYD IMJIAPBIMCH CAJBICTBIPYABIH, AF KYH/I cini eMec eKeHIH KOPINl o1y -

RATBIHACK! peTinaeri KOypUIHEHTTI KoJAaHy HKAKCH! TQB’ i KOMITAHUSHBIH TIBIH Mo
M¥Hﬂaﬁ Xarjlal TeK MCHIMEH raHa TYBIH1aMaY bl MYMKIH. k5 o1 Gap Ma?» H1Rze
Kamla TypaThIHBIN KepceTeTin Kaparaifbiv Tikesnei oarajay dJ1¢ p Ma:

Fankeinayza apuanzan cypakmap: :
| Kapbrs st s%ot0 apKeuIsr KoMIaHUAHBI NaiIachH apTTBIPYJILIH DACKA HKOIMapEr Gg),

Ma? |
2. «Opany KOMITaHUSIChIHIa KOJJIaHbLIATBIH TOCLT KaHUIAIBIKTEI /LT JKoHe K.EXC

OoiibIHma ecenTimikTi YCBIHY IIapTTapbiHaa KaHIIaJIbIKThI KOJIZIaHbIIaIbI |
3. Komnannsuem xynem Garamay ymin taGbicTap Typaibl €CemTeri CATBICTRIpMay,

ACpeKTepm maiinanana orepein EBIT (Earnings Before Interest and Taxes - corifaky; Men
CAIBIKTap merepuirenre jaeifinri xamsl Tadeic) xoHe EBITDA (Earnings Before Interest
Taxes, Depreciation and Amortization - CBIHAKBI, CANBIKTap, HETI3r1 Kypaijap MCI;
MATCPHATIBIK eMeC axTHBTEPIiH aMOpPTH3aIMACH INETepiIreHre IEHiHM SKaimbg TaOkic)
KOPCETKINTEPIH KOJIaHBLTYbIH KapacTHIPBIHBI3 JKOHE HETI3EeHI3.

4. Mapar JlanetoBTEH 03 KOMIARHUSCHH carty Kesirje Karenecy ceGedi Heje. Menmig
HCCIH KapiKbl capanuibLiaph He KaiTbl ecKepTyi KakeT e/li?

5. Taza naiinansr Manananbai, KOMIaHUSHBIH Kaumbl KyHeiH EBITDA ecemiri PeTiHze

CCCOTCY OpPBIHILI Aen aliTyFa 60j1a Ma?
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KOM HAHUSIHBIH ICKEPJIIK bEJIEJITHE «KAVIII»

«Kapxuinmix CCENTUNTHIN XaabIKapaablK CTAHIAPTTAPE TAHI

Aemop Epoasnemosa . K
2.8.K., MBA, Kayvimoacmuipbiizan npogeccop

«Caspi : , | L
cOMTIAl Splan. Resources) AK-Gipkarap  emminec  komnammsapael  KaMTUTHIH
< IDUIAPIBIR QpTapanTanLIpEIFaH TOGH. «Caspian Resources» AK eo3iHiH iCKepIIIK

) . Ny . S >
OCNICMIH «KAMKOP» YifbIM peTinje Oaramait /bl skoHe STHKATBIK TYPFbIIAH 03 KbI3METKepIIepiHe

>61\3H.e ©31 KbISMET XKYPri3eTiH KeH KOraMaacThIKKa KaTLICThI APTYPIIi CTPATErHSIIBIK TACIIAEP/I]
EKITKEH.

Ton Ken3Metkep

5 PYICP, TYTBIHYIIbLIAP XKoHE KeTKi3ymIiiep CHSKTHI TaparTap apachHa
KanTa KS:’PE‘“BWMY IC XKY3IH]IE XKy3ere aChIpbIIATBIHBIHA HETI13/IeNTeH KYTYJIepal Oenriae.

j‘\{]al‘m& Kapxul  mipekTopema TOMEHJIe KeNTipuiren OilpkaTap onepanusiapibl
CCENTLIIKTE KOpeeTy Oolibikima Gipkarap CYpPaKTapbl TYFhI3Y/Ia.

1. Kbuasik ecenTin O1p Getiri petinzge Tomn xaiita OHJICY HEMECE KaifTa naijajiany, bl
3ATTAPARIH IILIFAPBUTYBIH OakblIay oHe KajllbiHA KeMEHTIH pecypcTapabl Naianany abl
MEKTCY CHAKTBI KBIBMETTEP/IIH HOTHIKEIIIK KOPCETKIIITEPIH OeNrineyai KaMTUTLIH KOpIIaraH
OpTaHbI KOpFay CasgCaThIHBIH MOiMETTepiH KapUsIIaJIbI.

2. 20x2 xbutFel 15 axkmanna «Caspian Resources» AK Jupekropnap kerneci Konaen
KalaChbIHIarbl YIKeH (abpukansl xaly Typalbl memiM Kabbuinaasl. JlupekTopiap keHeci
KalTa Kypybi Oackapy kocnapsls xacayra TBIPBICY 1A, OHAIPICTI OacKa 3aysITTapra, Herl3iHeH
ATBIpay KaJlaChIHA KOImipy Ke3IeTil oThIp. KapacThipsuibin oThIpras 3aybeIT 20X2 sKbUIbH 31
TaMbI3bIHZA KaObutansl, Gipax 31 waypenaa 6y imemim KbI3SMETKEpJIepre HeMece Oacka

MYJUIeNT TapanTapra ani xkapusianbamsl. Kaiita kypy IMBIFBIHAAPEI 45 MUJUIMOH JI0JIIapra
OaranaH/Ibl.

3. 20x1 KBULABIH JKENTOKCAH aWbiHAAa EHLIEC KOMITAHUSIAPIBIH O1p1  AnMarsl
KanaceiHaH langel-Kopran xanackina eHipAi JambiTyra OeNiHIeH TpaHTTap meHOepiHieri
apTBIKIIBUIBIKTAp/IbI alJaTaHy YIIIH Kl Keatl. OHbIH KOJIAHBICTAFbl KalAay MapTHIHbIH
Heri3inae AJMaThl KajlachlH/ia HETi3ri eHAIPICTIK Yii-kaiinapbl 6ap, OHBIH KONJIaHbLTY Mep3imi
20x3 xbuirbl 31 Haypbi3aa askranaasl. JKanjgay maptel IAS 37 anbikTamacsiHga aybIp Kenicim
001bIT TadBUIA/B! (AFHU KeniciMInapT OOMBIHINA MIHAETTEMENEpAi OpbIHAAYFa KYMCAIATHIH
WIBIFBIHAGP 0J1 OOMBIHINA KYTUIETIH 5KOHOMUKAIBIK Naijagan acwin tycemi). Ocwl xanaay
OoMpIHIIA KXBULABIK JKaygay KyHbl 10 MMiumoH nojutapiasl Kypaiiael. By koMmanus ochl
JKajljlay MapThIHBIH KYIIIH kKOs aJMaiijibl, 01pak oJ1 0Chbl YH-)KaiiaapabiH KeiOipiH HOMUHAI]
Kasjiay akbichbl OOMbIHIIA O1p KaWBIPBIMIBUIBIK YHBIMBIHA KOCAIKbI xanra Oepai. Kommanus
KajJraH yil-/Kaiiap/ibl KOMMEPIUSIIBIK XKajljaay akpichl OOMbIHINA Xanra Oepyre ThIPLICAIEL,
nereames Jlupekropiapra TabbicKa KeTy MYMKIHIITT 50%-/1aH a3 ekeHin e xabapiabl.

4. 20x2 xpuU1IbIH 31 HaypbI3bIH/A asgKTaFaH JKbUI 1IIIHJIE KIMEHTTePAIH Oipi OChI ToNKa
Kapchl COT ICiH KO3Far, 0JI @HIIPEeTIH Taram/ap/blH 6ipi OHBIF 0TOACkl MyIIenepinae aysip
ChIpKATTapFa dKeJl Jern mastiMae/al. TonTelH 3anrepaepl OyJr ICTI COTTA XKEHY MYMKIHIT XOK
eKeH1H Jiern xabapiiabl. |

Kapskbl ampektopb! 20X2 xKbUIIABIH 31 HaypbI3biHAA IKTAIFAH XKbUL YIIIH eCeNTLIIKKe
KoJI KoiimMac GypeiH apTypii Ganrtapra KaTbICTBI €CENKe aly TOCUIH 3eprTeiii. Bapibik Topr
Gan xannpl ecen Gepy KOHTEKCTIHAE MaHbI3/bl Oobin Tabbutaiel. Ecenrinikti Jlupextopnap

20x2 xpuirsl 30 MayceiMaa 6exiTyl THIC,
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T(l?'\blu7a"’ﬂ (I])H(IJIS(IH C}’l)a’\”lap . orblpﬂaﬂllb]pbmraﬂ Kap)KBI
1. 20x2 sxbirsr 31 HaypbI31a asn(TanraH YBIJI ymm meH Tycmmplﬂl?. TThik
ECENTUNKTE ap Oanka KaThICThl KaH1ai raciual KoJjaHy KepeK

2. Ci3tin OifbIHbI3MIA, aTaiFal Kaiita KypbUutbiMAd
TonTuiv MiHaeTTEMEEpi Gap Ma?

3. Cisxin oifmbBIma, erep Ton AUpeKTopIap KeH
TYPaJIBI IENiM KabbLiaranra Jeiiid Kaiita KypbUIbIMAaY
KypblUTbIMIayasi Tetikrepi IAS 10 «EcenTi KYHHEH KEMIHT
AlIBLTYBI KQXeT 1e? o o Eaiies

4. KapXbIIbIK ecenTinikte Kenecigepain 001y Ka)KeTTLIIrH TYCIHIIPIHI3:

- €CEIIT1 KYHIe arbIMIarbl cOMaJIapbl aly;

- MiHJeTTeMeepIiH MiHe3/1eMeciH XKaHe KalIbiH 00JDKaMIbI yaK

- KalbIPBIM/IUTHIK YHBIMIApbIHAH KeJIETIH XKal ToeMIepiHiH KOJIeMI.

yra 6aiflaHBICThI IIBIFBIHIAP 60”51Hma
eci Kap/KBUIBIK ECETITLIIKT] KapHsiiay

/161 6acTaca HEMECE TAJIAIl €TCe, Kaijry
i oxuranap» COMKEC eCenTimikre

BITBIH CUIIATTAY;
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" SECRET), OF INSTANT GROWTH IN COMPANY VALUE

Discipline: «Analysis of financial statements

Author Yerdavietova F.K.
c.e.s, MBA associate professor

panies, «Oraly and «Verny», operate in the same industry and both

experience difficulties in linking net profit to the overall value of the company for evaluation

purposes.

The companies compete in the electronic product manufacturing industry. The net profit

of the companies for the year 20x] amounted to 14.3 million tenge and 16.5 million tenge
respectively (see Table 1).

Table 1 - Comparative financial indicators of companies «Oraly and «Verny» as of
December 31, 20x1 (million tenge)

«Oral» «Verny»
Total debt. 33.5 0
Equity 66.5 100.0
Revenue from sales 250.0 250.0
Cost price 207.5 207.5
Depreciation and amortization 12.5 12.5
General administrative expenses 5.0 0.
Operating profit 25.0 25.0
Employee compensation expenses 3.3, 0
Profit before tax 21.65 25.0
Tax 735 85
Net profit 14.3 16.5
Note-source: compiled by the author

When the company «Verny» announces an agreement through which i1t will be acquired
by a multinational electronic product manufacturer for 333 miilion tenge, Marat Davletov, the
founder and controlling shareholder of the company «Oral,» understands that his company 1s
popular in the mergers and acquisitions market. Trusting his own negotiation skills, he bypasses
mergers and acquisitions consultants and directly contacts a group of investors who ha.d
previously approached him about buying the company «Oral.» Like other creators of electronic
products in demand, Marat Davletov understands that now is the time to sell the company.

The selling price of the «Verny» company represented a 20-fold net proﬁt, amounting to
16.5 million tenge in accordance with price levels paid in other recent electronics acquisitions.

Based on this, Marat Davletov proposes his offer for the share price at.a 20-fold multiple
of the net profit of the «Oral» company. Calculat?ng the sc?lli.ng price of his company at 286
million tenge (20 * 14.3 million tenge), Marat begins negotiations .wnh l‘)uyc_rs, .ax}d atter some
bargaining, they agree to purchase his company at the requested price of 286 million tenge.

After the sale, Marat Davletov had already. manage.d to buy a villa by thg ocean. However,
a month later, Marat Davletov's quiet retired life was interrupted by alarming news that the

investors who bought the «Qral» company quickly resold it to a l.arge industrial corporation for
333 million tenge. Marat Davletoy is horrified to realize that he simply gave away the company

and left 47 million tenge on the negotiating table.
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{ wron

._os over where he wen g, Why

Stunned by the turn of events, Marat Da\ lctO\;n «Oral.» After all, the quUCSte.d Amount
ompany - company, «Verny,» which haq ,

or a simila =y
t?\nd the multiplier used was exactly the o,

oup that bought his company <<Qra|,> for
(s in such a short monthly period. Ny
ectronic products increase from 2()

essentially equates to the value paid by buyers
net profit actually 15% higher than his company.
at 20. Surely the buyer, in the form of an investment g
286 million tenge, couldn't significantly increase _pl‘f)ﬁ
could the price-to-profit ratio of companies producing cl
times to some other value significantly higher than.20. W once again confirms that
Relying on his experience in financial analysis, Maral Ell]Vt o mpeting company
the operating profit of the «Oraly company is the same as tha enses. he calculates pre-ta
namely 25.0 million tenge. After deducting loan repayment €Xp £ et, profit. This amount is
profit. After deducting taxes, he logically arrives at the final 'valuedobt-free AT Lo
less than that of the «Verny» company because the latter, with a de » SOCS
not have expenses for rewards.
After reviewing the financial
mystery of the sudden increase in the company's value,

his nephew Alan, who works at an investment company.

«If T bought your company, Uncle Marat,» explains Alan', ' ek
specific financial indicators showing what the net profit of the Oral' company would be if 3]

its debt were paid off. Then you wouldn't have had expenses for rewards for the year. That is,
without considering reward expenses amounting to 3.35 million tenge, the pr’e-tax p'roﬁt of the
‘Oral' company would already be 25.0 million tenge, the same as that of the Yerny company.
With an effective tax rate of 17% (hypothetical rate), the tax bill would certaln.ly be hlgher, at
8.5 million tenge compared to 7.35 million tenge if the loan had not been repaid. But instead,
the net profit would increase from 14.3 million tenge to 16.5 million tenge, exactly the same as
the 'Verny' company. This means that I would have put the company up for sale (considering
the multiplier ratio of 20) for 333 million tenge. That's exactly what the investment group did
after buying your 'Oral' company from you. The profit between the purchase and the sale

amounted to 47 million tenge (333 - 286)."
Adhering to the shock effect for Uncle Marat, Alan adds his vision of how the transaction

and deal unfolded: «To increase the profit of the 'Oral' company from 14.3 million tenge to 16.5
million tenge according to actual figures, as opposed to formal calculations, someone had to
repay the debt of 33.5 million tenge. But who? Apparently, the investment group had planned
their actions in advance and themselves repaid the loan, after which they sold the 'Oral
company already debt-free. The net profit of the investment group from the sale of the company
now amounted, indeed, not to 47 million tenge, as you assumed when you saw the transaction
amount. In net terms, considering the compensation for their debt repayment of 33.5 million
tenge, the group's profit amounted to 13.5 million tenge (47 - 33.5), but even this is quite good
for one month! I'm telling you this to somewhat comfort and reassure you, Uncle Marat,» Alan
said. ‘
Thus, an alternative way of structuring the deal, as it turned out, was to apply a
methodological approach by including the company's debt of 33 5 million tenge in the purchase
price of the company at 333 million tenge. In this case, the net cash proceeds from the sale will
amount to 299.5 million tenge with an instant profit of 13.5 million tenge.
- Still dissatisfied with not being able to maximize the benefit of 299 5 million tenge and
having lost 13.5 million tenge in a moment, intrigued by his nephew's considerations in
financial statement analysis, Marat Davletov asks his advanced nephew the following question:

«Now [ see that using the ratio of income to net profit to determine value is not the best

statements several times and deterrpined to solve t.he
Marat Davletov decided to consult with

"I would immediately create
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Value of different oo ies with dissimi | Such
| mpanies with dissimilar capital structures. !
a situation may not only occur with me. Is th P p

: ere a simple direct assessment method that would
Y 15 really worth?, |

Discussion Questions

1. Are therf: other ways tq Increase a company's profit by eliminating debt?
2. How fair and app|;

I ¢ & : . ICable is the approach used by the «Oral» company in terms of
providing financial reporting under [FRS?

3. Consider and Justify the possibilj

ty of using EBIT (Earnings Before Interest and Taxes)
and EBITDA (Earnings Before

Interest, Taxes, Depreciation, and Amortization) metrics for
assessing the company's valye using Comparable data from the income statement.

4. Why did Marat Davletov miscalculate when selling his company, what should have
warned the Owner, financial analysts?

5. Can it be argued that it is Wi

ser to calculate the overall value of the company as a
multiple of EBITDA rather than using

net profit?
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roup of compénies, including several
ess reputation as a «caringy organization
hical aspect regarding its employees
has formed reasonable expectations
liers, that restructuring will. indeed
' umber of questions for

AO «Caspian Resources» is a diversified g
subsidiaries. AO «Caspian Resources» values its busin
and has established various strategic approaches in the €t
and the broader community in which it operates. The group
tor stakeholders, such as employees, customers, and suppliers,
take place. However, a series of operations described below. raises a n
the Financial Director regarding their reflection in the financial statements. - . oy b

L. In its Annual Report, the group published detailed data on its environmental policy,

Y avicy . NG ivities such as recycling or reuse.
which includes defining production indicators for activi
controlling emissions of toxic substances, and limiting the use of nor.l-renewable resources.

2. On February 15, 20x2, the Board of Directors of AO «Caspnan Resoprces>> decided to
close a large factory in Konaev city. The Board of Directors is attempting to develop a
restructuring plan that involves relocating production to other factories, primarily in Atyrau
city. The factory in question will be closed on August 31, 20x2, but. as of March. 31, no
announcement of this decision had been made to employees or any other interested parties. The
restructuring costs are estimated at $45 million.

3. During December 20x1, one of the subsidiaries moved from Almaty city to Taldy-
Kurgan city to take advantage of grants allocated for regional development. It has primary
manufacturing facilities in Almaty city under an existing lease agreement, which expires on
March 31, 20x3. The lease agreement is an onerous contract as defined by IAS 37 (i.e., the
unavoidable costs of meeting the obligations under the contract exceed the economic benefits
expected to be received from it). The annual rent under this lease is $10 million. This company
cannot cancel this lease agreement, but it has subleased some of these premises to a charitable
organization for a nominal rent. The company is attempting to lease out the remaining premises
at a commercial rental rate, but directors have been informed that the chances of success are
less than 50%.

4. During the year ended March 31, 20x2, one of the clients initiated legal proceedings
against this group, claiming that one of the food products it produces led to serious illnesses in
the family members. The group's legal counsel has indicated that this case may not be successful
In court.

The Financial Director is studying the approach to accounting for various items before
§igning the financial statements for the year ended March 31 , 20x2. All four items are material
in the context of the overall reporting. The financial statements are to be approved by the
directors on June 30, 20x2.

Discussion Questions:

I. Explain what approach should be used regarding
statements for the year ended March 31, 20x2.

2. Do you think the Group has obligations related to the costs
mentioned restructuring?

3. If the Group begins restructuring or announces It before the decision to publish the

financial statements by the Board of Directors, will disclosure of restructuring details be

required in the financial statements in accordance with 1AS 10 «Events After the Reporting
Period»?

each item in the consolidated financial

associated with the

4. Explain whether the Financial Statements should include:

- disclosure of current amounts as of the reporting date:
>
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