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FACTS AND FIGURES FOR 2010

KasakctaHFa KKM-HbIH KaTbiCybiIMEH MHBECTULMSANAUTbLIH KOPapAblH,
TON-MeHeAKepnepiHiH Kacioun Taxipnoeci — 122 xbin

YEARS IS A CUMULATIVE PROFESSIONAL EXPERIENCE IN PRIVATE EQUITY INDUSTRY OF

TOP INVESTMENT MANAGERS OF KCM RELATED FUNDS, INVESTING IN KAZAKHSTAN
roga — NpodeccroHanbHbli OMNbIT TON-MeHeKepoB GOHAO0B C

yqactnem KKM, nusectupytowmnx B KasaxctaH

KasaKctaH akoHOMUKacbiHa «<Ka3biHa Kanutan MeHegXmeHT» (KKM) KaTbiCybIMEH KYPbUIFaH TiKeneu
MHBECTULMANAP KOpAapbiHbIH TapanbiHaH UHBECTULMSANAPAbIH 9/1eyeTTi Kenemi

US$1 000 000000...

POTENTIAL INVESTMENT IN KAZAKHSTANI ECONOMY BY PRIVATE EQUITY FUNDS
CREATED WITH KAZYNA CAPITAL MANAGEMENT (KCM) PARTICIPATION MAY BE OVER

MoTeHunanbHbIn 06beM MHBECTULMI B 9KOHOMUKY Ka3axcTaHa co CTOPOHbI GOHAOB MPSMbIX
WHBECTULMI, CO3AaHHbIX Npu ydacTnm «KasbiHa Kanutan MeHegkmeHT» (KKM) MOXKeT npeBbICUTb

2010 xbinbl KKM KaTbicybiMeH KypbinFaH ADM Kazakhstan Capital Restructuring Fund kanutangbl
KanTa KypblbiMAay KOPbIHbIH, GipiHLUi }Kabbl/ibiM cOMachbl

IS AMOUNT OF FIRST CLOSING IN ADM KAZAKHSTAN CAPITAL
RESTRUCTURING FUND CREATED IN 2010 WITH KCM PARTICIPATION

US$100 000000 ...

COCTaB/SIET CyMMa NepBOro 3aKpbITMS GOHLA PECTPYKTYPU3aLMK Kanutana
ADM Kazakhstan Capital Restructuring Fund, co3aanHoro B 2010 roay npu ydactun KKM

2010 bbbl KKM KatbicybiMeH KypbinFaH Kazakhstan Hong Kong Development Fund
Ka3aKCTaH-rOHKOHITiK KOpAblH KanuTanaaHablpybl

CAPITALIZATION OF KAZAKHSTAN HONG KONG DEVELOPMENT
FUND CREATED IN 2010 WITH KCM PARTICIPATION

US$400 000000 ...

COCTaB/SIET KanuTanM3aLus KadaxCTaHCKO-rOHKOHICKoro doHaa Kazakhstan
Hong Kong Development Fund, co3aanHoro B 2010 roay npu ydactun KKM
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KOMMNAHWUA TYPAJIbI

©3repmeni 3KOHOMMKasbIK TananTap )XaHa MHBECTULMANBIK Kypanaapabl NavaanaHyrFa biHTanaHabl-
pafbl, OFaH KYHHEH KyHre Gipliama KeKenKecTi 60/biN Kene xaTkaH private equity (kanutanfa Tikenen
UHBECTULMANAP) CUSKTbI KapKbliaHablpy HbicaHbl aTagbl. «KasbiHa Kanutan MeHemkmeHT» (KKM)
©3iHiH KypblaFaH caTi 2007 xbingaH 6actan XanblKapasiblK MHCTUTYLMOHANAbIK MHBECTOPAAPMEH
TiKenew MHBECTMLMANAP KOPbIH KYPY apKbiibl KasaKkcTanaarbl Tikenen MHBECTULMANAP CErMEHTIHIH,
JaMyblHa biKNan eTe oTbIPbIM, «KOpAapAblH KOpbl» PETIHAE SPEKET eTin Kenefi.

Muccuscel
KazaKkcTaHaa TMiMAI Tikenen MHBECTULMSANAP HapbIFbIH KaNnbINTacTbIpy XoHe aKTUBTEPAi 6acKkapyablH
€H Y3AiK aneMAiK ToxipubeciH eHaipy.

MinpetTepi

e Tikenen UHBECTULMSANAP MHDPAKYPbIIbIMbIH
KYPY XONbIMEH OTaHAbIK XoHe lWeTenmik
MHBECTULMANBIK KOpNnap aKUMOHepniK Ka-
nUTanbiHa KaTblCy apKblabl MeMAEKeTTiK
GaraapnamaHbl Xy3ere acblpyFa KaTbiCy;

e KasaKcTaHra ipi UHCTUTYLLIMOHANAbIK MHBECTOP-
napAabl TapTy XoHe UHBECTULMSANbIK Kopnap
apKblibl KadaKkcTaHHbIH 3KOHOMUKabIK CEKTOP-
napblH 6ipnecin Kap»blnaHablpy YLWiH OTaHablK
MHBECTOPNaPAbI bIHTANAHAbLIPY;

e cTpaTerusiiblK CepiktecTep peTiHAE Ken XblnablK
KYMbIC TOXIipUMOECi MEH TYpaKTbl Kipic KepceT-
KiluTepi 6ap *KeTeKlli XanblKapanblK ynbiMaap
MeH 6acKapyLibl KOMMNaHUsNapabl TapTy;

® KasaKCTaHAblK 9KOHOMWKa MyaAecCiHiH Ke3Ka-
pacbl TYpPFbICbIHAH Gipliama TapTbiMabl WEeTeN
aKTUMBTEPIH MeMeKeTapablK MHBECTULMANBIK
Kopiap MeH )obanay KoMnaHusnapblHbIH Kanu-
TasnblHa KaTbICy MEXaHW3Mi apKblfbl ipiKTey.

AKuunoHep

KKM anfbl3 akLMOHEPI YATTbIK 3KOHOMUKaHbIH 6aceKere KabineTTiniri MeH TypaKTblbiFbIH KeTepy
YWiH KypbinFaH «Camypblk-KasdblHa» ¥NTTbIK a1-ayKaT Kopbl 60/bIN Tabblnabl. «CaMypblik-KasbiHa»
KbIBMETIHIH, HEri3ri MaKcaTbl 0napablH, y3aK Mep3iMi KyHAbIbIKTapbliH €H KOFapbl LWEKKE KETKi3y
MEH aN1eM[iK HapblKTapaaFbl 6aceKere KabineTTiNiriH KeTepy YLiH Jamy MHCTUTYTTapbIH, VATTbIK KOM-
naHusnapabl XoHe 6acKka 3aHbl TyiFanapibl 6acKkapy 60/bin Tabblnabl.



O KOMMNAHUH

MeHsitoWwmMecs 3KOHOMHUYECKHE YCI0BUS CTUMYIMPYIOT UCMONb30Ba-
HWE HOBbIX MHBECTULMOHHBIX MHCTPYMEHTOB, K KOTOPbIM OTHOCKTCS
U TaKasl, CTaHOBSLAnCcs Bce 6oee akTyanbHOU, dopMa pUHaHCHpo-
BaHus, KaK private equity (npsiMble MHBECTULMK B KanuTtan). C MOMeH-
Ta cBoero co3aanuns B 2007 roay «KasbiHa Kanutan MeHemKMeHT»
(KKM) penctByeT Kak ¢oHA GOHAOB, CNOCOOCTBYS Pa3BUTUIO Cer-
MEHTa NpaMbIX MHBECTULMI B Ka3axcTaHe Yepes co3aaHne GoHA0B
NPSAMbIX UHBECTULIMI C MEXAYHAPOAHBIMU UHCTUTYLIMOHANbHbBIMMU
MHBECTOpamu.

Muccus

dopmupoBaHme B KaszaxctaHe apdEKTUBHOIO pbiHKA MPSMbIX WUH-
BECTMUMM U BHEAPEHME NYYLIEr0 MUPOBOr0O OMNbiTa ynpaB/ieHKs
aKTVBaMMU.

3apauu

® YyacTve B peanu3auuu rocyaapcTBEHHbIX Nporpamm nytem
€03[aH1s UHPPACTPYKTYPbI MPSMbIX UHBECTULMI YEPES yyacTne
B aKLIMOHEPHOM KanwuTane 0Te4YECTBEHHbIX 1 3apyBeKHbIX MHBEC-
TUUMOHHBIX GOHAOB;
npuenedeHne B KazaxctaH KpPynHENLINX UHCTUTYLIMOHANbHbIX
MHBECTOPOB W CTUMYNMPOBaHWE OTEYECTBEHHbLIX MHBECTOPOB
NS COBMECTHOTrO GMHAHCUPOBAHUS CEKTOPOB 3KOHOMMKK Ka-
3axcTaHa Yepes3 MHBECTULIMOHHbIE GOH/bI;
npuBAEYEHNE B KaYecTBe CTpaTerMyeckux napTHEPOB Bedy-
LWMX MEXAYHAPOAHBIX OPraHM3aLui 1 ynpaBaSoLWMX KOMNaHU
C MHOTFOIETHUM OMbITOM paboTbl M CTaBUIbHBIMW NOKa3aTeN MM
[OXOHOCTH;
0T60p Hanbonee NPUBNEKATENbHbIX C TOYKU 3PEHUS UHTEPECOB
Ka3aXCTaHCKOW 3KOHOMMUKM 3apybeHbIX aKTUBOB Yepes Mexa-
HWU3M y4acTus B Kanutane MeXrocyaapCTBeHHbIX UHBECTULMOH-
HbIX GOH0B M MPOEKTHbIX KOMMaHWUMN.

AKUUOHEp

EanHcTBeHHbIM akunoHepom KKM saBngetca ®oHA HauMoHanbHOro
6narococtosHna «CampyKk-KasblHa», KOTOpbIA Gbl1 co34aH A1 no-
BblLUIEHNS KOHKYPEHTOCMNOCOBHOCTM M YCTOMYMBOCTU HALIMOHAbHON
3KOHOMMUKKW. OCHOBHOM LieNbto aesiTenbHocTh «Campyk-KasblHa» 1B-
NSeTCs ynpaBAeHUe UHCTUTYTaMK PasBuUTHS, HalMOHaNbHBIMU KOM-
NaHUaMU U OPYTVMU IOPUANYECKUMI INLLAMM ANS MaKCUMKU3aLMKM UX
AONTOCPOYHON LLEEHHOCTM M MOBbIWEHUS KOHKYPEHTOCNOCOBHOCTH
Ha MUPOBbIX PbIHKaX.

ABOUT THE COMPANY

Changing economic conditions encourage the use of new
investment instruments, which include such a more and more
important form of financing as private equity. Ever since its
establishmentin 2007, Kazyna Capital Management JSC (KCM)
has been operating in Kazakhstan as a fund of funds focused
on development of private equity sector in Kazakhstan through
establishing and investing in private equity funds in cooperation
with international institutional investors.

Mission statement

To establish the effective private equity market in Kazakhstan
and introduce the best international practices in assets
management.

Tasks

e Participation in state programs implementation by
establishing private equity infrastructure and investmenting
in domestic and foreign investment funds and projects;
bringing to Kazakhstan major institutional investors and
encouragement of co-investments in private equity funds
by domestic investors in different sectors of Kazakhstani
economy;
an important facet of KCM’s activities lies in attracting
major international organizations and asset management
companies with extensive experience and exemplary track
records;
acquisition of foreign assets that are of key importance
to Kazakhstan economic interests through participation
in intergovernmental investment funds and project
companies.

Shareholder

National Welfare Fund Samruk-Kazyna being the sole shareholder
of KCM was established to enhance the competitiveness
and sustainability of the national economy. Samruk-Kazyna
is focused on management of development institutions, national
companies and other entities to maximize their value in long
term and competitiveness in the world markets.
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MbINABIK ECEN 4

MHBecTMuManay Karmgatrapbl
KKM MblHaaai Tanantapra colikec 60MFaH Karaania Tikenen MHBECTULIMSANAP KopapbiHa KaTbicy
MYMKIHAIKTEPIH KapacTblipajbl:

* GacKapylbl KOMNaHWUSHbIH Y3aK Mep3imMai TabblCTbl TapHXbl;

e 15%-1aH KeM eMec MaKcaTTbl KipicTinik;

® KbI3METTIH, allUbIKTbIFbI;

® KOpnopaTuBTiK 6acKapyablH XONFa KOMbIIFaH XYMECI;

e ToyeKenaepai 6acka uHBecTopiiapMeH 6eicy MYMKIHAIM oHe Kop CepiKTecTepi xayankep-

WiNiriHiK WexTenyi.

Kbi3MeT KaFuaaTtTapbl
1.MemneKeT myazenepiH cakray
2.KbI3METTiH albIKTbIFbl, THIMAINITT MEH UKEMAINIT
3.Wewimaepni KabbingayablH KyWeniniri xoHe onapabl
Ky3ere acblpy

M MCCM;' 4. ayanKepLinik }aHe ecenTinik

dopmupoBaHue B KazaxctaHe aGhEKTUBHOIO PbiHKA MPsSiMbIX

WHBECTULIMI W BHEAPEHWE NyYLIero MMpPOBOTO OMbiTa ynpaBneHus .
aKTMBamu. CepikTtecTtep

¥J1bl BPUTAHUA Eypona KawTta Kypy xoHe [amy
banki (EKAB), Aureos Capital,
CDC Group plc (CDC), Macquarie Group;

AKLU XanblKapanblK Kapxbl Koprnopauuschbl
(IFC), Wolfensohn Capital Partners;

KbITAM (MEKUH) CITIC Capital, CITIC Group Komnanuschbl;

KbITAX (TOHKOHI) Cheung Kong Holdings Limited, Chow Tai
Fook Nominees Limited Yung’s Enterprise
MHBECTULUGANAP HapblfblH KaJ1bINTACTbIPY Holding Limited, C.A. Resources Limited,

¥oHe aKTUBTePAi 6acKapyablH, eH Y34iK ADM Capital;

aNnemaiK ToXipn6eciH eHaipy. PECEW PeHeccaHc Kanutan, «PocHaHo» MeMm-

NIEKETTIK Kopnopauuscel, «Jdamy KaHe
CbIPTKbl 9KOHOMMUKaNbIK KbI3MET GaHKi»
(BHEWwaKoHOMbOaHK) MEMEKETTIK Kopno-
pauuschl;

BIPIKKEH APAB International Petroleum Investment

MiSSion Statement AMIP/IKTEPI Company (IPIC);

Muccuscol

KasaKkcTtaHnaa Tvimai Tikenen

To establish the effective private equity market in Kazakhstan and KA3AKCTAH «Kopnopauus «Opaabacel» AK, Eypasus
introduce the best international practices in assets management. [awmy baHki (EAAB);
HUAEPNAHA Hupepnavg namy Kapbl KOMMOaHMACH
(FMO);
JKANOHUA Hanonua gamy 6aHki (DBJ);
TOXIKCTAH ToxikcTaH Pecny6auKacbiHbIH MHBECTH-

uuanap xKoHe MeMIEKETTIK MYNiKTi 6ac-
Kapy eHiHAeri MEMNEKETTIK KOMUTETI.
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MpPUHLMNbI UHBECTUPOBAHUSA
KKM paccmatprBaeT BO3MOMXKHOCTb y4acThs B GoHAax NPSMbIX UHBE-
CTULLMIA NPU COOTBETCTBUM CRefytoWmnm Tpe60oBaHHsM:
® [IPOAO/MKUTENIbHAS yCrelHas UCTOPUS YNPaBASIOLLEN KOMMaHWH;
Lenesas LOXOLHOCTb He MeHee 15 %;

OTNaXeHHaa CUCTeMa KOPNopaTUBHOIO ynpaB/IEHNS;

°
® MPO3PavYHOCTb AEATENBHOCTH;
°
°

BO3MOXKHOCTb pa3fiefieHns PUCKOB C APYrMMKU MHBECTOPaMM
1 OrpaH1UyYeHne OTBETCTBEHHOCTU NapTHEPOB hoHAA.

MpuHUMNbl feaTeNbHOCTH
1.CobniofeHne MHTEPECOB rocyaapcTaa
2.Mpo3payHocTb, IOPEKTUBHOCTb U TMOKOCTb [€ATENIbHOCTH
3.CMCTEMHOCTb B NPUHATUM PELUEHUI U UX peann3aLmm
4.0TBETCTBEHHOCTb M NOJOTYETHOCTD

MapTHepsI

BEJTMUKOBPUTAHUSA EBponencKkuit 6aHK PEKOHCTPYKLIMM 1 pas3BUTHS

CLLUA

KUTAW (MEKUH)

KUTAW (TOHKOHT)

POCCUA

O0A3

KA3AXCTAH

HUWAEPAHAbI

ANOHUA
TAJKUKUCTAH

(EBPP), Aureos Capital, CDC Group plc (CDC),
Macquarie Group;

MexayHapoaHas ¢duHaHCcOBas Koprnopauus
(IFC), Wolfensohn Capital Partners;

CITIC Capital, Komnaxus CITIC Group;

Cheung Kong Holdings Limited, Chow Tai Fook
Nominees Limited Yung's Enterprise Holding
Limited, C.A. Resources Limited, ADM Capital;

PeHeccaHc Kanutan, rocyfapcTBeHHas Kopno-
pauusa «PocHaHo», rocyaapcTBEHHAs Koprnopa-
umsa «baHK pa3BUTUS M BHELLIHESKOHOMUYECKOW
AEeATENbHOCTU» (BHEL3KOHOMOAHK);

International Petroleum Investment Company
(IPIC);

AO «Kopnopauua «Opaabacsl», EBpasuinckumn
6aHK pa3BuTus (EABP);

HuaepnaHackas GuMHaHCOBAsi KOMMNAHMA pas-
sutusa (FMO);

baHk pa3sutns Anonun (DBJ);

[ocynapcTBeHHbIM KOMUTET N0 UHBECTULMAM
1 yNPaBAEeHWIO roCcyapCTBEHHbIM UMYLLLECTBOM
Pecny6anku TamMK1CTaH.

Investment principles
KCM is considering investments in private equity funds subject to
and in accordance with the following requirements:

e successful track record of a fund manager;

e targeted internal rates of return (IRR) in excess of 15%;

e high transparency and disclosure standards;

¢ adequate corporate governance;

e risk sharing opportunities and limited liability for investors.

Operating principles

1.Serving the national interest

2.Transparency, efficiency and flexibility

3.Consistent approach in making and enforcement decisions
4.Responsibility and accountability

Partners
GREAT BRITAIN

USA

CHINA (BEIGING)

European Bank for Reconstruction and
Development (EBRD), Aureos Capital,
CDC Group plc (CDC), Macquarie Group;

International Financial Corporation (IFC),
Wolfensohn Capital Partners;

CITIC Capital, CITIC Group;

CHINA (HONG KONG) Cheung Kong Holdings Limited, Chow Tai

RUSSIA

UAE

KAZAKHSTAN

NETHERLANDS

JAPAN
TAJIKISTAN

Fook Nominees Limited Yung’'s Enterprise
Holding Limited, C.A. Resources Limited,
ADM Capital;

Renaissance Capital, Rusnano State
Corporation, State Corporation “The Bank
for Development and Foreign Economic
Affairs (Vnesheconombank)”;

International Petroleum Investment
Company (IPIC);

Ordabassy Corporation JSC, Kazakhstan,
Eurasian Development Bank (EADB);

Netherlands Development Finance
Company (FMO);

Development Bank of Japan (DBJ);

State Committee on Investments and State
Property Management of the Republic of
Tajikistan.
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KypMeTTi akuuoHepnep, cepikrectep MeH apintectep!

CizpepaiH anpgapbiHbidga — «KasbiHa Kanutan MeHeaXMeHT»-TiH
Ka3aKCTaHAblK TiKeNnen MHBECTULMANAp HapbifblH KaabiNTacTbipy
OHIHAEeri KbIBMETIHIH Heri3ri KepceTKilTepiH KaMTUTbIH 2010 Xbin
KOPbITbIHAbICHI 60MbIHLIA €CEBI.

biaaiH enimia 83 famyblHbIH 3KOHOMUKaHbIH, MHAYCTpUanu3aumsaiaHyblHbIH
KapKblHAbl Aamybl MaHbI3[bl Kypamaac 6eniri 60bin OTbIpFaH KE3eKTi
Ke3eHiHae oTbIp. byn Xonaarbl TabbiC KeniNi KapXblnaHablpyabliH caMa-
caW KamTaMachbI3 eTinyi 60/1bIM Tabbliagbl, 9pi WbIHAMbI XOHE KapKbl CEK-
Topnapbl KOMNaHUsaNapbl MiHAETTEMENEPIHIH, XanFacbin OTbipFaH KanTa
KypblibiMAaybl )afFgahnapbiHaa TiKenen UHBeCTULManap Kopnapabi
(TUK) peni angekanaa ecefi.

LaKkbipynapra *ayan 6epe oTbipbin, 6i3 2010 Xblibl €Ki MaHbI3Aabl
MaMmine xacafblK. bipiHwigeH, 6yn )ofapbl Kapbl3[blK XyKTemeci 6ap
KOMNaHuanapabl KapXblaHablpyFa 6afbiTTanfaH KasaKkcTaHgarbl
wanfbl3 TUK ADM Kazakhstan Capital Restructuring Fund kanutanbiH
KaWTa KypblibiMaay KopblH Kypy. Kopabl KKM EK/ZB 6ipnecin Kypabl aHe
OHbl OCbl CErMEHTTE alTap/biKkTan Taxipubeci 6ap 6eaenai xanbiKkapanbik
komnaHus ADM Capital 6ackapagbl.

EKiHwigeH, 2010 xblibl KOP KanbINTacTbIPbIIbIM, OFAH FOHKOHITIK 6U3-
HecmeHzep MeH «KasbiHa Kanutan MeHeaXMeHT-TiH MHBECTULUMANAPbI
TapTbinabl. KopabiH KanuTtanganabipybl US$400 MAH TeH eKeHfiri
aTan eTy Kepek, 6yn )epae Ka3aKCTaHAblK MHBECTULMSNAPAbIH Kenemi
US$100 MnH Kypaiabl. Ocbinaiiua, KKM canbiHFaH ap6ip jonnap Lwe-
Tesl UHBECTULMACBIHbIH YW foanapblH TapTkaH. Kazakhstan Hong Kong
Development Fund-TbiH anpbiKWa epeKleniri MeH apTbiKLWbIIbIFbI
nopTdenbik KomnaHusnapra FOHKOHT KanuTalblHbIH HapblKTapbliHa Kipy
MYMKIHAIKTEPIH YCbIHYAaFbl MHBECTOPNAPAbIH 6enceHai HKSE 6upachiH-
na IPO apKbinbl 60nbiN Tabblnagbl.

Biz 2010 *binbl KOpnopaTUBTIK 6ackapy MeH ToyeKeN-MeHeKMEHT
YYWECIH XeTinaipyre AsCTypii TYpAe epeKlle KeHin 6enik: KoMNaHUSaHbIH
HapfbicbiHa, coHflan-aK [AupeKkTopnap KeHeci meH backapMaHbiH
KbIBMETIH PETTenTiH GipKaTap illKi KyaTTapfa e3repictep eHrisingi.
bi3, coHgan-aK KOMNaHUAHbIH MHBECTULMSANbIK casicaTblHa Ty3eTy
EHri3aiK, 6yn eTimi KapaxkaTTbl OpHanacTbipyFa KaTbiCTbl UKEMUI casfcaT
Xyprigyre }oHe KKM 2010 »binFa apHanfaH eTiMai nopTdeniHiH opTtalla
©J1LLEHTEH KipiCTiNiK AEHreniHiH XocnapiaHFaH MaHIH KamTamachl3 eTyre
MYMKIHZiK 6epai.

OTKEH XblNAblH KOPbITbIHAbINAPbI Typanbl anTa Kenin, 6acTbl HOPCEHI
artan eTy KaeT: eN 3KOHOMMUKaCbIHAaFbl KYpAeni Ke3eHre KapamacTaH,
Ka3aKCTaHAblK HaKTbl CEKTOPAbI KoA4ay MaKcaTbiHAa WeTeNn MHBECTULIMSA-
CbIH TapTy yaepic xanfacyaa. EcenTik binablH KOPbITbIHALINAPLI 6i3ae
6yaaH opi TYpaKTbl 6CY MEH KOWbINFaH MaKkcaTTapFa KON XeTKi3y YLiH
GapnblK KaxeTTi anfbl WWapTTap 6ap eKeHAiri Typansl KyanaHablpagbl.

A6au AnnambicoB,

«Ka3blHa Kanutan MeHemkmeHT AK
BackapmacbiHbiH Teparachl



YBa)kaemble aKLuUOHepbl, NapTHepbl U Konneru!

Mepen Bamun — oT4eT «Ka3biHa Kanntan MeHemKMeHT» No Utoram
2010 roaa, KOTOPbIA COAEPKUT OCHOBHbIE MOKAa3aTeNW AEATENBHO-
CT1 N0 GOPMMUPOBAHUIO KAa3axCTAHCKOr0 PblHKa MPSMbIX UHBECTULIMIA.

Hala cTpaHa HaxoAMTCSH Ha o4yepeHOM 3Tane CBOero pasBuTug,
BaXKHeMLEeN cocTaBNSIoWEN KOTOPOro cTana GopcupoBaHHas NHay-
CTpUann3aums 3KOHOMUKKU. 3an0rom ycrexa Ha aToM NyTu SBASETCS
ajeKkBaTHoe o6ecneyeHne GUHaHCMpoBaHUs, TeM 60OJee YTO B YCI0-
BUSAX NMPOJOMKAIOLLENCS PECTPYKTYPU3aLMK 0693aTeNbCTB KOMNaHWUN
peanbHOro 1 GUHaHCOBOr0 CEKTOPOB POsb GOHAOB NPSIMbIX UHBECTH-
unn (PIN) 3Ha4unTENBHO BO3pacTaeT.

OTBeyast Ha BbI30BbI, B 2010 roay mbl COBEPLINAK ABE 3HAKOBbIE
caenku. Bo-nepBblix, 310 co3naHue GoHAaa PECTPYKTYpU3aLMmn Kanu-
Tana ADM Kazakhstan Capital Restructuring Fund — eaMHcTBEHHOrO
B KasaxcTtaHe ®IW, HaueneHHoro Ha GMHaHCMpPOBAHME KOMMNAHWI
C BbICOKOM [ONTOBON Harpy3kon. PoHp co3aaH KKM coBmecTHO
¢ EBPP 1 ynpaBngeTca aBTOpPUTETHOW MEXAYHapOoHOW KOMMNaHUeN
ADM Capital, umetoLen 3Ha4MTENbHbIN OMNbIT B JAHHOM CErMEHTE.

Bo-BTopbiX, B 2010 roay 6611 chopmupoBaH GoHL, Kyaa npuse-
YeHbl MHBECTULMKU FTOHKOHICKMX 6U3HeCMeHO0B K «Ka3bliHa Kanutan
MeHeaMeHT». CTOUT OTMETUTb, 4YTO Kanutanusauus GoHaa paBHa
US$400 M/H, Npu 3TOM 06bEM Ka3axCTaHCKUX MHBECTULWI cocTaB-
naet US$100 mMiH. Takum 06pa3oMm, Ha Kax bl 401ap, BAOKEHHbIN
KKM, npuBneyeHo Tpu fonnapa MHOCTPAHHbIX MHBECTULIMI. OTAnYH-
TeNIbHOWM 0COBEHHOCTLIO U NpenmyliecTBoM Kazakhstan Hong Kong
Development Fund aBnsetcs akTMBHOE COENCTBME MHBECTOPOB
B MpeaocTaBAeHUM NOPTOENbHbIM KOMMaHWAM BO3MOMXKHOCTEN AOC-
Tyna K pblHKaM Kanutana [oHKoHra Yepes IPO Ha 6upke HKSE.

Oco6oe BHMMaHue B 2010 roay Mbl TPAAWLMOHHO YAENsnn coBep-
LWEHCTBOBAHMUIO CUCTEMbI KOPMOPATUBHOTO YNpPaBiEHUS U PUCK-
MEHeMKMeHTa: OblM BHECEHbI M3MEHEHWS B YCTaB KOMMNaHWM,
a TaKXe B psif BHYTPEHHUX OKYMEHTOB, PErMAaMEHTUPYIOWNX Aes-
TenbHOCTb CoBeTa ANPEKTOPOB U MpaBneHns. Mbl TaKKe CKOpPeK-
TUPOBANN MHBECTULIMOHHYIO MOIUTUKY KOMMaHUK, Y4TO MO3BOSIUNIO
6bITb rMG4Y€ B OTHOLWIEHUU PA3MELLEHNS TMKBUIHbIX CPEACTB U 06e-
CrneyeHus 3annaHnpoBaHHOro 3HaYeHNs YPOBHSA CpeJHEB3BELLIEHHOM
aoxofHoctv nukBuaHoro noptdens KKM Ha 2010 roga.

FoBOpS 06 UTOrax NpoLIeALlero roaa, Heo6Xx0AMMO OTMETUTb TNaB-
HOE: HECMOTPS Ha CNIOXHbI MEPUOJ] B SKOHOMMUKE CTPaHbI, NPOLIECC
NPUBNEYEHUS MHOCTPAHHbBIX MHBECTULMI C LieNblo NOAAEPHKM Ka-
3aXCTAHCKOro peanbHOro cektopa npogonkaeTcs. UTorm oT4eTHo-
ro rofa CBMAETENbCTBYIOT O TOM, YTO Y Hac ecTb BCE HEOBX0AUMbIE
MPeAnochIIKK ANs AanbHenlero ycTonYuBoro pocTa v JOCTUHEHUS
MOCTaB/IEHHbIX Liene.

A6au AnnambicoB,

Mpeacenatens MpaBneHus
AO «KasbiHa KanuTtan MeHemKMeHT»

Dear shareholders, partners and colleagues!

Bringing to your attention Kazyna Capital Management annual
report for the year 2010, detailing the key performance indicators
in establishing the Kazakhstani private equity market.

Our country is on the next stage of its development where
the forced industrialization of economy is the most important
component. Adequate funding is the formula to success; moreover
in the context of ongoing restructuring of companies’ obligations
in real and financial sectors the role of private equity funds (PEFs)
has increased significantly.

Meeting the challenges, in 2010 we concluded two landmark
deals. Firstly, this is establishment of ADM Kazakhstan Capital
Restructuring Fund; the only PEF in Kazakhstan aimed to finance
companies with high debt burden. The Fund was established by
KCM jointly with EBRD and is managed by reputable international
company ADM Capital with considerable experience in this sector.

Secondly, in 2010 another fund was established with investments
made by Hong Kong businessmen and Kazyna Capital Management.
It should be noted that the fund has a capital of US$400 million
including US$100 million of Kazakhstani investments. This fact
demonstrates that KCM invested only one dollar against three
dollars of foreign investment. Outstanding feature and benefits
of Kazakhstan Hong Kong Development Fund is that investors
actively promote portfolio companies on Hong Kong capital market.

Special attention in 2010 was traditionally paid to improvement
of the corporate governance and risk management: company’s
Articles of Association as well as a number of internal documents
regulating the activities of the Board of Directors and the
Management Board were amended. We also updated the
company’s investment policy that enabled us to be more flexible
to placement of liquid assets and ensuring the expected level of
weighted average yield of KCM’s liquid portfolio in 2010.

Commenting the results of the past year we must note the key
point: notwithstanding the difficult period in the Kazakhstani
economy, the process of attracting foreign investment to support
Kazakhstani real sector is continuing. Results of the reporting
year demonstrate that we have all required grounds for further
sustainable growth and achievement of goals in view.

Abay Alpamyssov,

Chairman of the Management Board,
Kazyna Capital Management JSC

=
o
o
o
)
o
=
<
=)
=z
=z
<
.

5
T
A
o
=
o
S
s
=




LOTC ssempey rikenedd
é////zgé'éffﬂlﬁl//‘f/la/ﬂ
ﬁé/ﬂb/fb/

’3 ' ::. e & N
o U\







MbINABIK ECEN

9nemMaiK HapblK

2010 *binbl Tikenen nHeectTuumnsanap KopnapbiHbiH (TUK) 65 %-biHaH acTambl MaKcaTThl
MeJIlEePAEH TOMEH [IeHrenae KanbintacTblpbinabl. [lereHMeH, TapTbinFaH KanuTtan Kenemi
JaFaapbiCKa AENiHTi AeHrenre )eTnereHiHe KapamMacTtaH, Kapbl HapblKTapblHAAFbI XKaFAanablH,
aKcapybl MHBecTopnapablH TMK-Ka KbI3bIFYLWbIUIbIFbIH KannbliHa KenTipyae.

Kanutan Tapty. Preqin 3epTTey KOMnaHUsICbIHbIH AepeKTepi 6onbiHwa TUK Kanutan TapTty
aenreii 2010 xbiibl US$225 mnpa Kypaabl, 6yn 2004 xbingaH 6actan eH a3 kepceTKil 60/bin
Tabblnagbl. byn temeHaey HeriziHeH AKLL neH Eypoopak engepiHe KanuTtan TapTyAblH, WYFbLI
TemMeHeyiMeH 6annaHbICTbl.

TUK-TbIH TapTbiMAbIbIK AeHreniHe 2010 Kbinbl UHBECTOPAAPAbIH CEHIMCI3AIrH, COHAaM-aK aKLla
afFblMAapbIHbIH TEHrepiMCi3iriH TyablpFaH KapXbl HapblKTapblHbliH 2009 XbiiFbl BONATUAbLAITI
acep eTTi. [NNopTdenbaik KOMNaHuaNapablH KYHbIH 6afanay caTbin anylibinapabliH Ke3Kapachl
60MbIHWa acbIpbin KePCETINreH 60abiN Kapanyaa. backapylwbl KomnaHusnap, e3 Keseridge,
HapbIKTbIK KOHBIOHKTYPaHbIH XaKcapyblH KYTYy YCTiHAE aKTUBTEPIH
caTyFa ThipbiCKaH oK. AKLL meH Eypooaak peTtTeyllinepiHin
6acKapyLibl KOMNaHWANap KbIBMETIHIH allbIKTbIFblHa TalanTapblHbIH,
KaTaHaaybl Aa TUK HapblFblHa alTapabiKTam KbiCbiM KOPCETTi.

MN3-3a Kpuanca MMpoBON 06bEM

Hepeann3oBaHHbIX UHBECTULIMI K cepeanHe .
2010 roga aocTur US$L,5 TpaH. MHBecTopnapabl TapTy KedeHi TviciHwe 2009, 2008 aHe 2007 bi-

napgafbl 18, 15 xoaHe 12 aMeH canbicTbipy 60MbiHWa 2010 Xbibl
opTa ecenneH 21 anabl Kypaasbl.

Mannbl TemeHeyre KapamacTaH, famylibl HapbiKkTapaarsl TUK-Ka

[Jarnapbicka 6annaHbICThl TapThiNFaH Kapaxat kenemi 2010 xbinbl US$23,5 mMapa AeiHri
iCKe acblpbliMaraH 4.%-Fa ynrangpl.t

WHBECTULMUANAPabIH anemaik 2011 *blNbl UHCTUTYLMOHANABIK MHBECTOPNAPAbIH, CEHIMAIMIFIHIH
Kenemi 2010 *KbinablH opTacbiHAa ecyi KanuTan TapTy KenemiHe oH acep eTeai Aen KyTinyae. lereHmeH,

aHaNUTUKTEPAIH NiKipiHwe, TUK yWiH HapbIKTbIK MYMKIHAIKTEPAIH,
Gipwama anTapfiblkTal yiafat cangapbl, 6ackapylibl KOMNaHUS-

US$175 Tan nap TapanblHaH KOCbIMWAa KapaaTKa cypaHbiC 6ypbliHFbiga

KeTTi. YCbIHbICTapPAaH acaTbliH 60N1aabl.

MuBecTuuuanblk 6enceHpinik. 2010 xbinbl TUK xannsbl
MHBECTULMANbIK GENCEHAINITIHIH Bipwama ynFanfaHablFbl 6anKanbin

Due to crisis the global unrealized investments by oTbip. 2010 KbinablH 6acblHAa XWHaKTanfaH, UrepinMerex
mid-2010 reached US$1.5 trillion. KanuTtanablH (dry powder) anTtapnbiKTan MenwepiHe (Bain &

KAZYNA
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Company fepekTtepi 6obiHWa US$L TpNiH XybIK) KeHe HerisiHeH

6GacKapFaHbl YWiH KOMUCCHS Teleyre apHasfaH WblFbiICTapMeH 6ai-

NaHbICTbl (Management fees) 3anangapra ne 6ona otbipbin, TUK

UHBECTULMANAY KapKbIHbIH apTThipy KaXKeTTiNiriH cesiHin oTbIp.
Kapbl HapbIFbIHbIH, TYypaKTanybl MEH Kapbl3/blK HaPbIKTbIH XaHAaHybl Aa OCbl YPAICTIH KYLLEiHe
blKkNan etyge.

OcblHblH HaTUXeciHae 2010 Xbinbl MHBecTUMUMANAY Kenemi 2009 ¥binfFbl KOPCETKIlIMNEH
canbiCTbipFaHaa ic Xy3iHge eki ece US$216 mnpa aenin ynranabl. Byn sepae, ocbl KeNeMHiH
3%-bl Hemece US$28,8 mnpa aamyllbl HapbiKTapaa MHBeCTUUMananabl, 6yn 2009 xbiifbl
nexrenaeH 30 %-Fa *ofapsbl. [laMyllbl HapblKTapaarbl Tikenen MHBecTUUMSNapAbiH 64 %-bl A3uns
efjepiHe KaTbICTbl EKEHAITH aTan eTy Kepek.

2010 »*bibl TiKENEW MHBECTULMANAP HapbIFbIHAA KapbliblK WiHTiperiveH (LBO) catwin any
KOHiHAeri Maminenepain 6acbiMiblfbl XKanFacyaa 6onatbiH, Preqin gepektepi 60MblHLA OHbIH,
yneci MaMinenepaiH xannbl KenemiHid, 53 %-blH XoHe onap/blH, caHblHbIH 47 %-blH Kypaabl.?

1.2 EMPEA pepekrepi



MupoBO# pbIHOK

B 2010 roay 6onee 65 % $oHA0B NpsiMbiX MHBeCTULMI (PTTN) chop-
MMPOBAOCh Ha YPOBHE HUXKeE LieneBoro paamepa. OfHaKo, HecMoTps
Ha TO YTO 06bEM NPUBIEYEHHOr0 KanuTana He OCTUT JOKPU3UCHOTO
YPOBHS, yNy4LlWEHWE CUTyaLMKU Ha GUHAHCOBBIX PblHKaX BOCCTaHaBAW-
BaeT UHTepEeC MHBECTOPOB K PI1N.

MpuBneyeHue Kanutana. o faHHbIM UCCNEA0BATENBCKOM KOMMNa-
Hun Preqin, ypoBeHb npusnedeHns kanutana 8 ¢ 8 2010 roay
coctaBun US$225 mnpa, 4To SBNSETCS HaMMEeHbLIMM NoKasaTtenem
¢ 2004 ropa. 310 najeHne B OCHOBHOM 6bl10 06YCNOBIEHO PE3KUM
CHUXeHnem npusnederuns Kanutana B CLLUA n ctpaHax EBpocoto3a.

Ha ypoBeHb npuBnekatenbHocTM MU nosnusna BonatuabHOCTb
drHaHCOoBbIX pbiHKOB B 2009 roay, Bbi3blBatollas HEYBEPEHHOCTb
nuBectopoB v B 2010-M, a TakKe ancbanaHc AEHEXKHbIX MOTOKOB.
OueHka cTonmocTh nopTdenbHbIX KOMNaHWM paccMaTpuBanach Kak
3aBbllEHHas, C TOYKKU 3peHns NokynaTenen. Ynpasnsowme Kom-
naHuu, B CBOK 04Yepedb, HE CTPEMUIIUCL Peann30BbiBaTb aKTUBbI
B OXWA@HUM yNyYyleHWUs PbIHOYHON KOHBIOHKTYPbI. 3HAYUTENBHOE
naBneHune Ha pbiHOK Pl TaKKe oKasano yKecTtoyeHune TpeboBa-
Hun perynsTopos CLLUA v EBpocoto3a K Npo3payHoCTv AedTeNbHOCTH
yNpaBAsoLWmMX KOMMNaHuM.

Kak cneactsue, nepuoa npusnedeHns nusectopos B 2010 roay
B cpefHeM cocTaBun 21 mMecsL, no cpaBHeHuto ¢ 18, 15 1 12 mecs-
yamu B 2009-m, 2008-m 1 2007 rogom, COOTBETCTBEHHO.

HecmoTpsa Ha obuiee CHUXeHWe, 06beM CPefcTB, MPUBAEYEHHbIX
@MU Ha pa3BuBatoLmxcs pbiHKax, B 2010 roay yBenuuuncs Ha 4 % —
po US$23,5 mnpat.

Oxunpaetes, 4to B 2011 roay pocT yBEPEHHOCTU MHCTUTYLIMOHANbHbIX
MHBECTOPOB BYAET NONIOXKMUTENBHO BAUSATb Ha 06bEMbI NPUBAEYEHNUS
KanuTana. OgHaKo, N0 MHEHWIO aHANWTUKOB, BCNEACTBUE 6onee 3Ha-
YUTENIbHOTO YBENMYEHUS PbIHOYHBIX BO3MOXKHOCTEN ansg DTN, cnpoc
CO CTOPOHbI YNpaBASoLMX KOMN@HWI Ha AONONHUTENbHbIE CPeACTBa
no-npexHemy 6yaeT NPeBOCXOAUTb NPEANOKEHHE.

MHBecTMUMOHHAA akTMBHOCTb. B 2010 roay Habnoaanoch 3Ha4YUTENb-
HOe yBeNnYeHue 061Len MHBECTULIMOHHON akTuBHOCTM ®ITN. Pacnona-
rasi CyLleCTBEHHbIM pa3mMepoM HEOCBOEHHOMO KanuTana (dry powder),
HaKonneHHbIM K Havany 2010 roga (okono US$1 Tp/iH, No AaHHbIM
Bain & Company), 1 yobiTKamu, B 60/blUENA CTENEHN CBA3AHHbIMU
C pacxoAamu Ha onnaty Komuccuu 3a ynpasneHue (management fees),
®IN ncnbiTbiBaNU HE06XOAMMOCTb HapaLlMBaH!a TEMNOB WHBECTUPO-
BaHus. CTabununsaumns GUHAHCOBbLIX 1 OXKUBEHWE AONTOBbIX PbIHKOB
TaKXe cnocob6CTBOBASM YCUIEHWUIO aHHON TEHAEHLMN.

Kak pesynbtat, B 2010 rogy 06bemM UHBECTULMI MO CPaBHEHUIO
¢ nokasatenem 2009 ropa yBenuyuacs npakTUYECKU BABOE —
no US$216 mnpa. Mpw atom 13 % atoro o6bema, unun US$28,8 mnpa,
6bl110 UHBECTUPOBAHO Ha Pa3BMBalOLLMXCS PbIHKaX, YTo Ha 30 % Bbllle
ypoBHsa 2009 roga. CneayeT 0TMETUTb, 4TO 64 % NPSMbIX MHBECTULUIA
B pa3BMBAlOWIMECS PbIHKW MPULLAOCL Ha CTPaHbl A3WK2,

1.2 NlaHHble EMPEA

Global market

In 2010, over 65 % private equity funds (PEFs) were established
at the level below the target amount. However despite the fact
that amount of capital raised has not reached the pre-crisis
level, improvement in the financial markets rehabilitates
the investors’ interest in PEFs.

Capital raising. Pursuant to data of Preqin (research company)
the level of capital raised by PEFs in 2010 amounted to
US$225 billion and this is the lowest figure since 2004. This
decline was mostly caused by sharp decline in fundraising
in USA and EU.

PEF’s attractiveness was affected by volatility of financial
markets in 2009, evocating a lack of investors’ confidence
in 2010 as well, and by disbalance of cash flows. Estimated
value of portfolio companies was considered as overvalued
from customers’ point of view. Fund managers in turn were not
keen to sell assets in anticipation of improvement of market
conditions. Tightened regulators’ requirements in terms of
transparency in US and EU have also put a pressure on the
PEF market and fund managers.

As a consequence, the period of attracting commitments
in 2010 averaged 21 months, compared to 18, 15 and
12 months in 2009, 2008 and 2007 respectively.

Despite the overall decline, amount of of commitments raised
by PEFs in emerging markets in 2010 increased by 4% up to
US$23.5 billion*.

As expected the growth of confidence of institutional investors
in 2011 will have a positive impact on amount of fundraising.
However, pursuant to analysts, demand from fund managers
in additional funds will continue to exceed the supply due to
significant increase in market opportunities for PEFs.

Investment activity. 2010 demonstrated a significant increase
in overall investment activity of PEFs. With a huge dry powder
accumulated by beginning-2010 (circa US$1 trillion pursuant
to Bain & Company) and loss basically related to payment
of management fees, PEFs had to boost investment rates.
Stabilization of financial and recovery of debt markets have
also contributed to strengthening of this trend.

As a result, in 2010 the investments compared to 2009
increased almost twice up to US$216 billion. Thereby, 13%
of this amount or US$28.8 billion was invested in emerging
markets that is by 30 % more than the level of 2009. It should
be noted that 64 % of private equity in emerging markets were
in Asia2.

In 2010, the leveraged buyout (LBO) transactions continued
to prevail in private equity market and pursuant to Preqin its

12 EMPEA’s data
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HbINAbIK ECEN 12

LBO maminenepi xeHiHgeri Heriari 6encenginik US$100 mnH-Han US$500 mMaH feniHri AnanasoH-
na 6anKanabl, 6y AaFaapbiCKa AeviHri aeHrenaeri MmoMinenepaid optawa menllepiHeH angexkanaa
TeMeH. byn KapblfiblK AaFAapbiC Ke3eHiHAe KanuTan TapTyLarbl KMblHABIKTapMeH 6ainaHbICTbl, AFHK,
a3 menuwepgeri TUK KypblnybiMeH TyciHaipinesi.

Mpaduk 1. 06bem kanutana, npueneyerHoro ®MK, 8 US$ mapa
McTouHuk: Bain & Company

1-Kecrte. TUK-Ka TapTbiiFaH Kanutan Kenemi,
US$ mnpa

Kesgepi: Bain & Company

Diagram 1. Funds raised by PEFs, in US$ billion
Source: Bain & Company

[paduk 2. CpeaHuit nepuog Heobxoanmbli anst dopmuposarus GIN,
B MecsiLax
McToynuk: Bain & Company

2-Kecte. TUK-Tbl KanbliNTacTbipyFa KaxeTTi opTalla
Ke3eH, an 6oWblHLWa

Kesagepi: Bain & Company

Diagram 2. Average period for PEF establishment, in months
Source: Bain & Company
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MHBeCTUUMANBIK KbIBMETTIH, 6iplamMa aHAaHyblHa KapaMacTaH
2010 *bingblH COHbIHAA MHBECTULMANAHOAFAH KanuTanablH Yaeci
XoFapbl aeHrenae kangbl. OcbiMeH 6annaHbICTbl MIHBECTULIUSbIK
Ke3eH Mep3iMi asKTanfaHra AeWiH onapablH MHBECTOPNapabiH
angblHAaFbl MiHAeTTemenepiH opbiHaay ywiH 2011 xbiabl TUK
WHBECTULIMANBIK KbIBMETIHIH 6enceHainiri kytinyae. byaaH 6acka,
GaHKTIK CeKTopAarbl 6TIMAINIKTIH 6CYiIMEH XaHe XoFapbl TYCiMAI
obnurauusnap HapbliFbiHAAFbl XaFAanablH KaKkcapybiMeH 6anna-
HbicTbl LBO MaminenepiH icke acblpyra apHanfaH MyMKIiHAIKTEPAIH,
YIFaATbIHAbIFbI 6O/MKaHYAa.

Weirynap. *eTKinikcia eTiMainik xaHe 6aranblk MynbTUMNAKKATOP-
napAblH MoMINenep KeHiHAeri TOMEH AEHreni HOTUKECIHAE aNneMAiK
peueccus Ke3eHiHae KenTereH Kopfiapaa iCKe acbipbliMaraH
WHBECTULMANAPAbIH anTapablKTaln Kenemi }uHaktanabl, on 2010
KbInablH opTackiHga US$1,5 TpnH xeTTi. Bain & Company 6arachl
6ovblHIa 6y GaKT 6acKapylwbinapabiH NOPTOENbAIK KOMNaHNUS-
napfiaH LWbIFyabl icKe acbipyaarbl 6enceHinikTepiHe biknan eteqi.
NB Alternatives MHBECTULIMANBIK KOMMAHUACLIHbIH 60MKaMbl 60W-
blHWa NopThenbiiK KoMnaHuanap KyHbIHbIH ©cyi Heri3iHeH Kanu-
Tandbl KaWTa KypblabiMAay HOJbIMEH iCKe acblpblnaTbiHAbIFbIH atan
oTy Kepek.

TMZA HapbiFbl

PREQVECA aknapaTTbliK-aHanUTUKabIK NOPTablHbIH AePEKTEPI 60Wi-
biHwWa 2010 xbinbl TM/], enaepiHaeri Tikenen MHBecTULMaNap Hapbifbl
166 6encenai TUK apkbinbl KepiHic TanTbl. bip »xbia iwiHge TMA
meH Peceiire 6arbitTanraH 47 TUK onepaumnsnbiK KbI3METKE KipicTi.
OnapfblH XUbIHTbIK MaKcaTTblK KanutangaHabipysl US$8,3 mnpa
HYbIKTbI Kypazbl. CanbIcTbipy yiiH 2009 xbinbl 20 TUK US$4,5 mnpa
MaKCaTTbIK MeJ/lEPMEH 63iHiH KbI3METiH 6acTafbl.

byn xepae TM/ aamyLwbl HapbiKTapAaFbl UHBECTULMANAPLAbIH, ambl
Keneminaeri yneci 2010 xbibl 2009 xbinFbi® 1 %-Fa Kapebl 5,3 %-Fa
[leniH ecTi. A6contoTTik maHae TM/ MHBeCTULMANAPAbIH KUbIHTbIK
KeneMi 6ip bin iwinge 2009 xbinrbl* US$217 MH canbiCTbipraHia
US$1,5 mnpa Kypaabl.

KasaKcTaH HapbIfbl

KasakcTtanga 2010 Xbinbl Heri3ri uHBecTop peTiHae KKM
KaTbICybIMEH Yambl MaKcaTTblK KanutanaaHasipybl US$625 MiH exi
TUK Kypbinabl—KasaKcTaH-ITOHKOHT AaMy KOpbl (ipi FOHKOHITIK WUH-
BecTopnapmeH 6ipnecin KasakcTaHHbIH METANNYPruanbiK, MyHanras
XoHe 6acKa apanac cananapbliH JaMbITy YWiH), coHjak-ak ADM
Kazakhstan Capital Restructuring Fund (EKK xeHe b 6ipnecin
YKOFapbl Kapbl3AblK YKTEMEHI 6acTaH Kellin oTbipFaH KasaKCTaHAablK
KOMMaHWsnapabl KanTa KypblibiMAay Kypasbl peTiHae).

3 EMPEA nepekTepi
4 PERCIS (Private Equity Russia & CIS Journal) gepekrepi



B 2010 rogy Ha pblHKE NPSiMbIX MHBECTULIMI NPOLOMKANMN NPEeBau-
poBaTb CAENKK MO BbIKyNy ¢ GUHaHCOBbLIM pbidarom (LBO), 4bs gons
no AaHHbIM Preqin coctaBuna 53 % ot 06uiero o6bema caenok v 47 %
OT WX KONiM4yecTBa.

OcHOBHas aKTMBHOCTb No caenkam LBO Habnoganach B guana3oHe
o1 US$100 mnH fo US$500 MAH, YTO 3HAYMTENBHO HUXE CPeaHEero
pa3mMepa CeN0K JOKPU3UCHOTO YPOBHS. ITO 06BbACHSAETCS TeM, YTO
B nepuoa GUHaAHCOBOro KpMU3MCa B CBA3M CO CMIOKHOCTAMMU B NPU-
B/IEYEHUMN KanuTana, Kak npasuno, cosgaBanucb O meHblero
pa3mepa.

HecMoTps Ha 3aMETHOE OXKMBNEHWE MHBECTULIMOHHOMN 1EATENBHOCTH,
K KoHLy 2010 roaa aonst HEMHBECTUPOBAHHOMO KanuTana octanach
Ha BbICOKOM YPOBHE. B CBSA3M C 3TUM O0XMAAETCH aKTMBU3ALMUSA UH-
BECTULMOHHOWM feaTenbHocTn GIMN B 2011 roay 419 UCNONHEHNUS KX
0693aTeNbCTB Nepej MHBECTOPaMM 10 3aBePLIEHUS CPOKa UHBECTU-
LIMOHHOro nepuoaa. Kpome Toro, NporHo3npyeTcst yBennyeHne Bo3-
MOXHOCTEN ANs ocyllecTBAeHns caenok LBO B cBSA3M C pOCTOM JIMK-
BUAHOCTW B 6BAHKOBCKOM CEKTOPE M yNydLIEHUEM CUTYaLIMKN Ha PbIHKE
BbICOKOJOXOAHbIX 06AUraLUit.

Bbixoabl. B pesynbtate HefoCTaTOYHOW IMKBUAHOCTU U HU3KOIO
YPOBHS$ LLEHOBbIX MY/IbTUNIMKATOPOB MO CLAENKaM B NepUos MUPOBOK
peLieccun BO MHOTMX GOHAAX CKOMMACS 3HAYMTENbHbIM 06bEM Hepea-
NIM30BaHHbIX MHBECTULMI, KOTOPLIN K cepeanHe 2010 roaa B Lesiom
poctur US$1,5 TpnH. Mo oueHkam Bain & Company, AaHHbIA dhaKT
6yaeT cnocobCcTBOBaTH aKTUBM3aLIMK YNPaBASIOWMX B OCYLIECTBE-
HWMW BbIXOAOB M3 NopTdeNbHbIX KoMNaHui. Cnegyet OTMETUTb, HTO,
Mo NPOrHo3am MHBECTULIMOHHOM KomnaHuu NB Alternatives, npupoct
CTOMMOCTH NOPTOENbHLIX KOMMNaHUK B 3HAYUTENbHOW CTENEHN ByaeT
OCYLLECTBNATLCA MYTEM PECTPYKTYpU3aLMMK Kanutana.

PbiHOK CHI

o paHHbIM MHGOPMALIMOHHO-aHanMTU4Yeckoro noptana PREQVECA
B 2010 roay pbIHOK NpsIMbIX MHBECTMLMI B cTpaHax CHI 6bin npes-
cTaBNieH 166 akTuBHbIMKU DTN, B TeyeHne roga K onepaLMoHHOM
aestenbHocTn npuctynuno 47 ®IU, opreHTnupoBaHHbix Ha CHI
n Poccuto. VX COBOKYMHas LienieBas Kanuranuaaumns coctaBuia oKo-
no US$8,3 mnpa. Ans cpaBHenus: B 2009 roay cBOWO fEATENbHOCTD
Havanu 20 ®MNKU ¢ uenesbim pa3mepom US$4,5 mapa.

Mpun atom gona CHI B o6uleM 06beEME MHBECTULMUIA Ha pa3Bu-
Batowuxcs poiHkax B 2010 roay Bbipocna Ao 5,3% npotnB 1%
B 2009 roay3. B a6CoNtOTHOM BbIpaXXeHWM CyMMapHbI 06bem MHBEC-
TWUmii B CHI B TeyeHue roga coctaBun US$1,5 Mnpa, No cpaBHEHUIO
¢ US$217 man B 2009 roay.*

PoiHOK KasaxcTtaHa

B KasaxctaHe B 2010 roay npu y4actum KKM B KayecTBe Kto4eBoro
uHBecTopa 6bi10 co3gaHo asa PN ¢ ob6llen LeneBon Kanutanu-
3auuei US$625 miH: KasaxcTaHCKO-TOHKOHICKUIA GOHA PasBuUTUS

3 laHHble EMPEA
4 laHHble PERCIS (Private Equity Russia & CIS Journal)

share amounted to 53 % of total transactions and 47 % of total
number.

Core activity of LBO transactions was in the range of
US$100 million up to US$500 million, well below the average
amount of transactions before the crisis. This is explained
by the fact that during financial crisis due to difficulties
in fundraising the PEFs were smaller in size as a rule.

Despite the noticeable recovery of investment activity,
the share of non invested capital remained at a high level by
the end-2010. In this regard we expect intensification of PEFs’
investment activity in 2011 in order to fulfill their obligations
to investors before the end of investment period. In addition,
pursuant to forecast there will be more opportunities for LBO
transactions due to growth of liquidity in the banking sector
and improvement of situation in the high-yield bond market.

Exits. As a result of insufficient liquidity and low level of
price multiples under transactions during global recession,
many funds have accumulated a significant amount of
unrealized investments, which by mid-2010 as a whole
reached US$1.5 trillion. According to Bain & Company this
fact will boost the managers to exit from portfolio companies.
Pursuant to forecast of investment company NB Alternatives
the increase in value of portfolio companies will largely be
implemented through capital restructuring.

The CIS market

Pursuant to information-analytical portal PREQVECA
the private equity market in the CIS countries was represented
by 166 active PEFs in 2010. Within a year, 47 PEFs launched
operations focused on the CIS and Russia. Their cumulative
target capital amounted to approximately US$8.3 billion
in contrast with 2009 when 20 PEFs launched operations with
target capital US$4.5 billion.

The CIS share in total investments in emerging markets
in 2010 increased up to 5.3% versus 1% in 2009.2 In absolute
terms, total investments in the CIS during a year amounted to
US$1.5 billion compared to US$217 million in 2009.4

Kazakhstan market

2010 demonstrated foundation of two PEFs in Kazakhstan
with total target capital of US$625 million involving KCM as
a key investor - Kazakhstan-Hong Kong Development Fund
(jointly with major Hong Kong investors for development of
mining, petroleum and other related industries in Kazakhstan),
and ADM Kazakhstan Capital Restructuring Fund (jointly with
the EBRD, as an instrument for restructuring of Kazakhstani
companies experiencing a high debt burden).

3 EMPEA’s data
4 PERCIS’s (Private Equity Russia & CIS Journal) data
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MbINABIK ECEN

2010 xbinrbl 16 cayipae CITIC Kazyna Investment Fund | onepauusanbik KbidameTKe KipicTi. KKM nen
CITIC Group 6ipnecin KypfaH 6y KOpAblH MHBECTULIMANBIK cTpaTernscbl KazakcTaH 3KOHOMUKAChIHbIH,
KONIK-NOrMCTUKaNbIK, OHAEYLLI XoHe 6acKa eHAIPMENTIH cananapblH KapxbliaHablpyFa 6afbiTTanFaH.

Tytactan anfanga Kaszakctangarbl TUK nuBectrumnanslk 6encenainiri 2010 xbinbl 6ipliama TeMeH
6onabl. Bapin Kockanga 2010 binbl US$36,5 MnH comara GpapmaLeBTUKaNbIK XoHe MyHanras
canacblHa 2 Mamine xacanabl.

2011-2013 ®bingapaa KasakcTaHAblK HapbikTa KentereH TUK MHBECTULMANBIK KE3EHAEPIHIH
asikTanyblHblH XaKblHAaybIMEH GainaHbICTbl, COHAAaN-aK COHFbl 2 Xblnaafbl TUK-TbiH TeMeH
MHBECTUUMANBIK 6enceHainiriH eckepe oTbipbin TUK 6GenceHainiriviy, ynratobl KyTinyge. TUK
MHBECTULIMSNAPbIHbIH HETI3ri 6aFbITTapbl S3HEPreTMKa cananapblHAaFbl, SKOHOMUKAHbIH 6HAIPMENTIH
CEKTOpNiapblHAaFbI LWaFblH aHe opTa 6GU3HEC KacinopbliHAapbiHAAFbl MHGPAKYPbIIbIMABIK obanap
601ybl THiC.

paduk 3. NpuBneyYeHne Kanutana Ha pa3BMBaIOLMXCS PbIHKAX
Mctoynuk: The Emerging Markets Private Equity Association (EMPEA)

3-Kecte. [lamylubl HapbIKTapFa Kanutanisl TapTy

W A3WSHbIH
famylbl engepi

Hl OpTanbiK XaHe
LWeiFbic Eypona

B Peceii xaHe TM/]

O bacKka aamyLibl
HapbIKTap

Asian emerging [li] PassuBatouinecs Russia and CIS [l Poccus n CHI!

countries  cTpaHbl Asun Other emerging [J OctansHble
Central and [l UeHTpanbHas 1 markets pasBuBatoLLmecs
Estearn Europe BocTo4Has EBpona PbIHKK

Kesgepi: The Emerging Markets Private Equity Association (EMPEA)

Diagram 3. Capital raising in emerging markets
Source: The Emerging Markets Private Equity Association (EMPEA)
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(COBMECTHO C KPYMHbIMWU FOHKOHICKMMMW MHBECTOPAMM A1 Pa3BUTUS
MeTannypruyeckon, HebTerazoBow M NPOYUX CMEXKHBIX OTpac/ien
KazaxcraHa), a Takke ADM Kazakhstan Capital Restructuring Fund
(coBmecTHO ¢ EBPP, B KayectBe MHCTPYMEHTa PECTPYKTypU3aLmm
Ka3axcTaHCKMX KOMNaHW, UCMbITbIBAIOLMX BbICOKYIO AONrOBYIO Ha-

rpy3Ky).

16 anpens 2010 roga NnpUCTynun K onepaLmMoHHON [esTebHOCTH
CITIC Kazyna Investment Fund I. UHBeCTULMOHHANA cTpaTerus aTo-
ro poHaa, co3ganHoro KKM cosmectHo ¢ CITIC Group, HanpaBneHa
Ha GuHaAHCUPOBaHME TPAHCMOPTHO-OrMCTUYECKOW, 06pabaTbiBalo-
e M NpoYMx HeaobbIBalOWMX OTpacen 3KOHOMUKKN Ka3axcTaHa.

B uenom uHBecTMUMOHHAs aKTuBHOCTbL PN B KaszaxcTaHe
B 2010 rogy 6blfla OTHOCUTENbHO HU3KOW. B 06LIEN CNOXKHOCTH
3a 2010 roa 3akiyeHbl 2 caenku Ha cymmy US$36,5 mMaH —
B dapmMaLeBTMYECKOM U HehTera3oBown cohepax.

B 2011-2013 rr. Ha Ka3axCTaHCKOM PbIHKE OXXWAAETCS yBENNYEHNE
aKkTmBHocTh ®ITU, cBA3aHHOE C NPUBIUKEHMEM OKOHYAHWUS MHBECTH-
LIMOHHOro nepuoaa 6onblinHcTBa ®IMU, a TaKKe ¢ y4eTOM HU3KOM
MHBECTULIMOHHOW aKTMBHOCTM I B nocnegHue 2 roaa. OCHOBHbIMM
HanpaBneHnsaMu nuBectuunin I aonxHbl cTaTh MHOPACTPYKTYPHbIE
NPOEKTbI B chepe 3HEPreTuKu, NpeanpusiTus Manoro u cpeaHero 6us-
Heca B He00bIBaOLLMX CEKTOPaX 3KOHOMMKM.

CITIC Kazyna Investment Fund | launched its operations
on the 16™ of April, 2010. Investment strategy of this Fund
established by KCM jointly with CITIC Group is aimed to finance
transport and logistic, processing and other non-extractive
sectors of Kazakhstan economy.

In general, PEFs’ investment activity in Kazakhstan in 2010
was relatively low. In total, two US$36.5 million transactions
were concluded in 2010 in pharmaceutical and oil-gas sectors.

Within 2011-2013 the Kazakhstani market expects a growth
of PEFs’ activity due to coming end of investment period for
most of PEFs and low PEFs’ investment activity for the last
2 years. PEFs shall basically invest in infrastructure projects
in the area of energy, small and medium-sized businesses
in non-extractive sectors of economy.
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MbINABIK ECEN

2010 *bingblH KOPbITbIHAbICH 60MbIHIWIA «Ka3biHa Kanutan MeHeaKMeHT» 2 KaHa Tikenen nHae-
CTULMSINAP KOPbIHa MHBECTULIUS XKYPri3y KeHiHae MiHaeTTeme Kabblnaaabl, onap: ADM Kazakhstan
Capital Restructuring Fund »xaHe Kazakhstan Hong Kong Development Fund. Ocbinaiwa, KKM
KaTblCybiMeH KypbinfaH TUK annbl caHbl TOFbI3Fa feMiH 6cTi, an onapAblH XUbIHTbIK MaKCaTTbIK
KanuTtangaHabipysl US$625 MiH-Fa ynraipbl.

KKM KapbifblK MynbTUNAMKATOP PETiHAE 9PEKET €TEAI: iC XKY3iHAe KOMNaHua canFaH ap6ip aonnap
KOPAbIH CMNaTbiHA KaTbICThl eKifeH 6ecke AeliH KazakcTaH pecnybanKacbiHa KOCbIMLLIA MHBECTULMS
oKenepi. Kasipri yakbiTta KasaKcTaH HapbirblHAa KKM akunoHep 60nbin TabbinatblH 9 TUK-TbiH, 7
XYMbIC icTenai. byn xepae ocbl Kopnap TapanbiHaH OTaHAbIK 3KOHOMWKaFa MHBECTULIMANAYbIHbIH
annbl kenemi US$1 mnpa acybl MyMKiH. 2010 xbinbl KKM eki TUK-TbIH MHBECTULMANBIK Kbi3METIHEH
Kipic anbin ynrepai, onap: Wolfensohn Capital Partners xoaHe Aureos Central Asia Fund.

KKM KbI3METIHIH HETi3ri KepceTKilTepiHiH 6ipaeH 6ipi KyTineTiH
Kipic neH KabblngaHaTblH ToyeKenaiH AeHreniMeH canblCTbipbl-
natblH aKTMBTEpAi 6acKapy 6onbin Tabbinaabl. KOMNaHWSAHbIH
HeridiHeH AKLL gonnapbiMeH HOMUHUPAEHTEH 6TIMAI nopTdeniH
6acKkapy YWiH epeKWe KbI3blFyWblNbIKTbl Ka3aKCTaHAblK

061bem MHBECTULWI CO CTOPOHBI PN KOPMOPaTUBTIK AIMUTEHTTEPIH eypoobaurauuanapsl Tyabipas,
B Ka3aXCTaHCKMe KOMNaHW1 MoXeT onap 6oMbiHWa 2010 Xbiibl KipicTiNiKTiH 6ipwama TeMeHaereHi

npesbicuTb US$L mapa.

6avikanfaH. OcbiFaH KapamacTtaH KKM eTiMmai nopTdeniHiH opTalla
OJIEHTEH KipicTiNik AeHrenitin 2010 xbiiFa XKocnapnaHFaH MaHi
opblHAaNAbI.

TUK TapanblHaH Jawmy Kenelekrepi

KKM Tikenei WHBecTMUMANAP KOPbIHbIH KbIBMETIH Kypy,

Ka3aKCTaHAblK KOMnaHnanapra KypblnbiMAay XoHEe MOHWTOPWHII MeHiHAEeri KymbicTapibl
WHBECTULMSANAP KeNneMi Kanractbipyasl focnapaan otbip. 2011 binbl KKM KaTbicybiMeH

US$1 mnpa

TUK HerisiHeH Ka3aKcTaH 3KOHOMMKACbIHbIH 6HAIPMENTIH canana-
PbIHAA XYMbIC iICTEWTIH KOMMNaHWANapFa UHBECTULMANAY KYTinyae.

acybl MYMKiH. 2011 xbinbl Pecei-KasakcTaHablK HaHOTEXHOOMUANAP KOPbIH

iCKe Kocy Keapenin oThip. KopabliH MaKcaTTaphl anblHFbl KaTapsbl
TexHonormanap TpaHchepiH KamTamachi3 eTy, XanblKapasblK
bIHTBIMAKTACTLIKTbIH, KOChIMIIA KypanaapbliH Kypy oHe HaHo-
TEXHONOrUANap canacbiHAa Kapxbl KyPbllbIMbIH AaMbITyAbl biH-
TanaHablpy 60/biN Tabbinagbl. KopablH MaKcaTTbl KanuTanaaH-

PEFs"investments in local companies abipybl US$100 MaH Kypaitabl. POCHAHO saHe KKM sikopnbik

may exceed US$1 billion.

KAZYNA
CAPITAL
MANAGEMENT

uHBectopnap Gonaabl eHe US$25 MaH menwepiHae xapHa
€Hri3y XeHiHae e3aepiHe MiHAeTTeMe Kabbinganabl. KopabiH
aKTUBTEPIH 6ackapylwbl peTiHge BTE Kanutan meH 12BF Holdings
SpEKET eTefli, onap Kopra xeKe nHBectopnapabiH US$50 MAH-HaH
US$100 miH-Fa fIemiHri KocbIMLLA KapKbliapblH TapTynapsl THiC.



Mo ntoram 2010 roga «KasbiHa Kanutan MeHeaKMeHT» Oblin Npu-
HATbI 06513aTeNbCTBA MO MHBECTUPOBAHMIO B 2 HOBbIX GOHAa Nps-
Mblx MHBecTuuUnin: ADM Kazakhstan Capital Restructuring Fund
n Kazakhstan Hong Kong Development Fund. Takum o6pasom,
o6uiee Konnyectso PN, cosaarHbix Npu yyactun KKM, Bbipocno
[0 EeBATU, @ UX CyMMapHas LeneBast Kanutanuaawuus yBenmuunach
Ha US$625 mnH.

KKM penctByeT Kak GUHAHCOBbLIN MYyNbTUMANKATOP: GaKTUYECKH
KaXabli Aonnap, BNOXKEHHbIN KOMNaHWen, NnpuBaeKaeT B KasaxcTaH
OT ABYX A0 NATV AONNAPOB AONONHUTENbHbIX MHBECTULIUMI B 3aBUCK-
MOCTM OT XapakTtepa ¢oHfa. B HacTosiee Bpems B noptdene KKM 7
13 9 ®IN, HaueneHbl Ha MHBECTMLMK B KasaxcTaH. [pun 3Tom 06LIMI
06beM MHBECTMPOBAHMS CO CTOPOHbI AaHHbIX GOHAOB B OTEYECTBEH-
HYI0O 3KOHOMMUKY MOXET npeBbickTb US$1 mnpa. B 2010 rogy KKM
ye NOoay4yun AoXo[ OT MHBECTULMOHHOW aedaTenbHocTH asyx Prn:
Wolfensohn Capital Partners u Aureos Central Asia Fund.

OnHUM M3 KNoYeBbIX NokasaTtenen aedtenbHoctn KKM sBnsetcs
3ddeKTMBHOE ynpaBieHne akTMBaMu, CONMOCTaBUMOE C YPOBHEM
0XMUJaemoro foxoaa v NpuHUMaemoro pucka. Ocobbli MHTEpec
QNS yNpaBieHnsa IMKBUAHbIM NOpTHeNemM KoMnaHuu, B 60MbLLIEN Yac-
T HOMUHUPOBaHHLIM B foninapax CLUA, npeactaBnsoT eBpoobaunra-
LMW Ka3axCTaHCKMX KOPMOPaTUBHbIX SMUTEHTOB, N0 KOTopbimM B 2010
roay Haba04anoch 3HA4YUTENBHOE CHUKEHUE AOXOAHOCTU. HecMoTps
Ha 3T0, 3aMlaHMPOBaHHOE 3HaYEHKE YPOBHS CpeLHEB3BELIEHHON [0-
xoaHoctn nnkeuaHoro noptdens KKM Ha 2010 roa 6bi10 BbINOAHEHO.

lNepcneKTuBbl pa3BUTUSA

KKM nnaHvpyeT npoaomutb paboTy N0 CO3[4aHuto, CTPYKTYPUpPO-
BaHWUIO 1 MOHUTOPUHIY AeATeNbHOCTU GOHAOB MPAMbIX UHBECTULIUA.
B 2011 roay oxunaaeTca psg MHBECTUMUMIA co cTopoHbl PN ¢ yyac-
™mem KKM B KoMnaHuu, paboTatoline npenmMyLLecTBEHHO B HEJ0-
6blBalOLLMX OTPACNAX IKOHOMUKK KazaxcTaHa.

B 2011 roay HameyeH 3anyck Poccuitcko-KasaxctaHckoro doHaa Ha-
HoTexHonorun. Lensamu doHaa aBnsoTcs obecrnedeHue TpaHcdhepa
nepeaoBbIx TEXHOAOT M, CO3AaHWE LOMOAHUTENbHBIX MHCTPYMEHTOB
MEXAYHAaPOAHOro COTPYAHMYECTBA U CTUMYIMPOBAHUE Pa3BUTUSA
dUHaHCOBOM UHOPACTPYKTYpPbI B chepe HaHoTexHonorun. Lienesas
Kanutanu3sauma ¢oHga coctasnget US$100 maH. POCHAHO 1 KKM
CTaHYT €ro SKOPHbIMKU MHBECTOPaMM M MPUMYT Ha ceb9 0693aTeNbCT-
Ba Mo BHECEeHM0 B3HOCOB B pasmepe US$25 miH. B kayecTBe ynpaBs-
nsowmx aktueamu doHaa Boictynat BTE Kanutan v 12BF Holdings,
KOTOPbIE A0MKHbI MPUBMIEYb AONONHUTENbHbIE CPEACTBA YAaCTHbIX UH-
BECTOpPOB B ¢oHA B pasmepe oT US$50 maH 1o US$100 MiH.

In 2009, Kazyna Capital Management undertook commitments
to invest in two new private equity funds, namely: ADM
Kazakhstan Capital Restructuring Fund and Kazakhstan Hong
Kong Development Fund. The total number of private equity
funds with KCM as a partner increased to nine, and their total
target capitalization increased by US$625 million.

KCM operates as a financial multiplier: each dollar invested by
the company attracts in Kazakhstan from two to five dollars
of additional investments depending on nature of a fund.
Currently, there are 7 out of 9 PEFs in KCM portfolio targeting
Kazakhstan. Total investments by these funds in domestic
economy may exceed US$1 billion. In 2010, KCM received
income from investment activities of two PEFs, namely:
Wolfensohn Capital Partners and Aureos Central Asia Fund.

Key indicators of KCM operations comprise efficient asset
management, comparable to expected income and acceptable
risk. Eurobonds of Kazakhstan corporate issuers which
in 2010 demonstrated a significant decline in yield are of
particular interest for management of liquid portfolio of
companies mostly denominated in U.S. dollars. Despite this
fact, KCM managed to reach the expected value of weighted
average yield of its liquid portfolio in 2010.

Prospects

KCM plans to continue the work on establishing, structuring
and monitoring of private equity funds. In 2011, PEFs with
KCM participation expect to make a number of investments
in companies operating primarily in non-extractive sectors of
Kazakhstan economy.

In 2011 the launch of Kazakhstan-Russian Fund of
Nanotechnologies is expected. The Fund’s purpose will be
to ensure the transfer of advanced technologies, creation of
additional instruments for international cooperation, and to
promote development of financial infrastructure in the area
of nanotechnologies. The target capitalization of the Fund
is planned at US$100 million. RUSNANO and KCM will be its
cornerstone investors and will commit obligations to invest
US$25 million each. VTB Capital and I2BF Holdings jointly will
perform as the Fund’s asset managers, and should be aiming
to attract additional investments in the Fund in the amount of
US$50 million up to US$100 million.
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MbINABIK ECEN

B 2010 roay obuee konnyectso MK,
co3faHHbIX npu yqyactun KKM, Bbipocno

[0 AEBATH, a UX CyMMapHas Lenesas
KanuTanuaauusa ysenuyunach Ha US$625 MiH.

2010 xbinbl KKM KaTbiCybiMeH
KypblaFaH TUK »annbl caHbl TOFbI3Fa
NEeNiH ecTi, an onapablH XUbIHTbIK

MaKCaTTblK KannTanaaHAablpybl

US$625 MnH-Fa

yAFanbl.

In 2010 the total number of private equity funds
with KCM as a partner increased to nine, and
their total target capitalization increased by
US$625 million.

2010 XblJIFbl HET13I'I OKUFAJIAP

| ToKCaH
e CITIC Kazyna Investment Fund | nHBeCTMLMANBIK KOMaHAachI
KanbiNTacTblpbiaabl.

Il ToKCcaH
e 3 maycbiMaa ADM Kazakhstan Capital Restructuring Fund
KYPbINTanWbINbIK KyXKaTTapblHa KON KoMbINAbl. (poTo N22)

Il ToKcaH
e 12 wingene ADM Kazakhstan Capital Restructuring Fund
onepauuanbliK KbIBMETTI iCKe acblpyFa KipicTi.
e lllinnene Wolfensohn Capital Partners Kopbl nopTdenbaik Kom-
naHuWagaH nanjaMeH ilWiHapa WhlFyabl iCKe acbipibl.

IV ToKcaH

e Kazarpa I2BF v VTB Capital komnaHusinapbiHbiH 6acKapybiHa
Pecein-KasaKkcTaHblK HaHOTEXHONOrUsnap KOpblHbIH MY/KiH
TancblpyFa apHanfaH HUETTep Typasibl KeniciMre Kon Kovbingbl.
(poto N21)

¢ KazaHaa Wolfensohn Capital Partners noptdenbaik komnaHus-
[aH nanjaMeH Ke3eKTi iliHapa WhIFyabl iCKe acbipibl.

e 23 Kapallaga KasakcTaH-ToxiKCcTaH TiKenen MHBECTULUA-
nap KOpblHbIH onepauusfibiK KbiI3METIH 6acTay YIliH 6apnblK
KeniHre KanablpbinFaH Tanantap opbiHAaNgbI.

e 10 xentokcaHaa Kazakhstan Hong Kong Development Fund
Kypy Typanbl Kenicimre Kon Konbinabl. (poto N23)

e 20 enToKcaHaa Macquarie Renaissance Infrastructure Fund
US$65 mnH menwepaeri MHBecTUUMsHbl Brunswick Rail Kom-
naHusCbIHa iCKe acbIpabl.

e 21 xentokcaHaa Eypasus namy 6aHKi Macquarie Renaissance
Infrastructure Fund-ka US$100 MnH KenemiHaeri MHBeCTULUS-
MeH GipiKTi.

e 23 entoKcaHaa Aureos Central Asia Fund nHsectuuuanapasi
illiHapa KaWTapyabl iCKe acbipibl.



K/TIOYEBBIE COBbITUA 2010 OJA

| KBapTan
e ChopmupoBaHa mMHBecTUUMOHHas KomaHga CITIC Kazyna
Investment Fund .

Il KBapTan
® 3 MIOHA COCTOANOCH NOANMUCAHUE YYPeANTENbHbIX AOKYMEHTOB
ADM Kazakhstan Capital Restructuring Fund. (¢oto N?2)

Il kBapTan
e 12 niong ADM Kazakhstan Capital Restructuring Fund npuctynun
K OCYLLECTBEHNIO ONEPALIMOHHON AEeATENIbHOCTH.
¢ B uione ¢oHp Wolfensohn Capital Partners ocyuiecteun yactny-
HbIY BbIXO/ C MPUOLIIbIO M3 NOPTHENbHOM KOMMNaHWMK.

IV kKBapTan

e B okT6pe nognucaHo CornalieHne o HamepeHusx ans nepeaayu
umylecTsa Pocecuincko-KasaxctaHecKoro doHaa HaHOTEXHOIOM MM
B ynpasneHune komnanuam 12BF n VTB Capital. (¢oto N°1)

¢ B okT6pe Wolfensohn Capital Partners ocyuiectBun o4epeaHown
YacCTUYHbIN BbIXOA C NPUOGbLINbIO U3 NOPTOENbHON KOMNAHUM.

e 23 HOA6PSA BbINOMHEHbI OTAarate/ibHble YCN0BUS ANs Havana
onepaLmnoHHOW aesTeNbHOCTH KasaxcTaHCKO-TalMUKUCTaHCKOro
doHAa NPSIMbIX UHBECTULUN.

e 10 nekabpsi nognucaHo CornauweHune o co3aaHun Kazakhstan
Hong Kong Development Fund. (¢poto N2 3)

e 20 nekabpsi Macquarie Renaissance Infrastructure Fund ocy-
LWecTBUI MHBecTUUMio B pasmepe US$65 MaH B KOMNaHuio
Brunswick Rail.

e 21 nekabps EBpasunCcKM GaHK pa3BUTUSA NMPUCOEdUHUNCS
K Macquarie Renaissance Infrastructure Fund ¢ o06beMoM WH-
BecTULMi B US$100 MAH.

e 23 nexkabpsa Aureos Central Asia Fund ocyLiecTBWI YaCTUYHbIN
BO3BpaT UHBECTULINN.

KEY EVENTS IN 2010

| quarter
* An investment team of professionals of CITIC Kazyna
Investment Fund | was shaped.

Il quarter
¢ On June 3 the foundation documents of ADM Kazakhstan
Capital Restructuring Fund were signed. (photo N°2)

Il quarter
e On July 12 ADM Kazakhstan Capital Restructuring Fund
launched its operations.
e In July, Wolfensohn Capital Partners Fund undertook a partial
withdrawal with a profit from portfolio company.

IV quarter

¢ In October the Agreement of Intent was signed for the transfer of
property of the Kazakhstan-Russian Fund of Nanotechnologies
to the management of I2BF and VTB Capital. (photo N°1)

¢ In October, Wolfensohn Capital Partners undertook another
partial withdrawal with a profit from portfolio company.

e On November 23 all conditions precedent to commencement
of the operations of Kazakhstan-Tajikistan Private Equity Fund
were fulfilled.

e On December 10 the Agreement for creation of Kazakhstan
Hong Kong Development Fund was signed. (photo N°3)

e On December 20 Macquarie Renaissance Infrastructure Fund
invested US$65 million in Brunswick Rail.

e On December 21 the Eurasian Development Bank joined
Macquarie Renaissance Infrastructure Fund with US$100
million investments.

e On December 23 Aureos Central Asia Fund undertook partial
return of investment.
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MKbINALIK ECEN

Aureos Central Asia Fund

MakcatTbl aiimak: KazakcrtaH (50 %-aaH
Kem emec) xaHe OpTanblK A3Us MeH
KaBkas engepi.

MakKcaTTbl cekTopnap: eHAeyli aHe
TamaK eHepKaci6i, TENEKOMMYHUKaLUS,
dapmaLeBTHKa.

KopabiH, MaKcaTThl KaHe aFbIMAbIK
menwepi: US$70 maH

WHBecTopnap:

o KKM — US$10 mnH

¢ International Finance Corporation

* CDC

¢ The Netherlands Development

Finance Company (FMO)

e DBJ

* EKIB
OnepaumanbiK KbI3MeTTiH 6acTanybl:
27.11.2007

Kop Kbi3meTiHiH Mep3imi: 10 xbin (+2)
NHBeCTULMANBIK Ke3eH: 5 bin

2007 *bInablH COHbIHAA KYpblnFaH
Kop KasaKkctaHHbiH LLIOB 6onalwarb
6ap KacinopblHAapbIHa, (anmbl
KanutangaHabipyabiH, 50 %-biHaH

KEM eMec) TiKenen nHeectTuuusnap-
[bl Xy3ere acblpagpl. 2009 Xbifbl
TaMbl3fa 6acKapyLlbl KOMaHAaHbIK
MYAZAECiH Ke3/enTiH Aureos Global
Employee Investment Fund L.P.
KOMMaHMSACbIHbIH KOpPbIHA KipreHHeH
KEWiH OHbIH, KanuTanaaHabipybl
US$70,35 mMnH Kypaabl. 2008 xbinfbl
Tambl3ga Aureos Central Asia Fund
«Jnaunr Tpynn» AK (Ka3akctaH) MeH
«Ana TB» (KblpFbl3CTaH) KOMMaHKAChI-
Ha MHBECTULIMSNAPAbI iCKe acbipapbl.
2010 *bin iwiHae kop KKM e3iHiH,
MHBECTULMSANBIK KbIBMETIHIH HOTUXECI
peTiHae MHBECTULMSHBIH 6ip 6eniriH
KanTtapabl.

ADM Kazakhstan Capital
Restructuring Fund

MakcaTtTbl aimak: KazakctaH

MaKcaTTbl cekTopnap: YAKeH GOpbIWTbIK
XYKTemeci 6ap, 6ipak KaiTa
KypblinbiMaayabl Tanan etnentid LWOB.

KopablH, MaKcaTTbl MenLwepi:
US$180 - 225 mrH

KopablH aFbiMablK
menwepi: US$100 mnH

WHBecTopnap:

o KKM - US$49,5 mnu
* EKJB
¢ ADM Capital

OnepaumanbiK KbI3MeTTiH 6acTanybl:
12.07.2010

Kop Kbi3MeTiHiH Mmep3imi: 5 xbin (+1+1)
NHBeCTULMANBIK Ke3eH: 3 bl

KKM ocbl Tikenei uHBectuumusnap
KOPbIH KypyFa KaTbICy Typanbl WewiMai
2010 xbinFbl cayipae Kabbingaabl.
KypbinTaiwwbinblk KyKatrapsiHa KKM
meH EKZB 2010 xbinFbl 3 MaycbiMaa
KON KOWFaH KOP/bIH Heri3ri MaKcaTbl
KasaKkcTaHaa apeKeT eTeTiH, YIKeH
Kapbl3ablK XyKTemeci 6ap, 6ipak CoHbl-
MeH 6ipre anTap/blKTan onepauusnbik
aHe 6acKapyLbinblK e3repicTepgi
(KarTa KypblnbiMayabl) Tanan eTnenTiH
LLIOB eke KacinopbiHAapbiH KalTa
KanutangaHabipy 601bin Tabblnagbl.
KopablH 6ackapylubl KOMNaHWs-

Cbl peTiHae fAamyllbl HapblKTapaa
anTapnblKTan MHBECTULMANAY
Toxipu6eci 6ap ADM Capital TaHaanabl,
2010 xbinfFbl 12 wingeae onepauusibig
KbI3METTiH 6acTanfaHbl Typanbl
MHBecTopnapra xabapnaasl. 2010

Xbin iwiHae ADM Capital komaHaachl
6onallaKTarbl obanapra 6enceHai
i3aey xyprisai.

(\ ", KAZYNA

{,/’ } CAPITAL

\} MANAGEMENT
CITIC Kazyna KasaKcTaH-

Investment Fund |

MakcaTtTbl aimak: Kpitai (50 %) xoHe
KasakctaH (50 %).

MakKcatTbl CeKTopNap: SKOHOMUKaHbIH
LIMKI3aT EMEC CeKTop/apbi.

KopablH MaKcaTTbl )aHe aFbiMAblK
menwepi: US$200 mnH

WHBecTopnap:

o KKM - US$100 mnH
o CITIC Group
o CITIC Capital

OnepauuanbiK KbI3MeTTiH, 6acTanybl:
16.04.2010

Kop KbI3MeTiHiH, Mep3imi:
10 Xbin (+2)

NHBECTULUANDBIK KE3EH: 5 Kbin

Byn Kop KasaKcTaH (annbl
KanutanganabipyabiH 50 %-biHa
newiH) meH Kbitait (50 %-blHa AeniH)
3KOHOMMKACbIHbIH LWKKi3aT emec
CeKTopnapblHAarbl UHBECTULMSNbBIK
wo6anapbl KapblnaHaslpyra
6arbiTranfad. 2010 *binabliH 1-TOKCcaHbI
iWinae cepiktectep 6apnblK KeriHre
KanablpbiiFaH Tanantapabl OpbiHAaAb!
api cayipae Kop ToNbIK Kenemaeri
onepauusbIK oHe MHBECTULMSNBIK
KbI3METTI iCKe acblpyra KipicTi. 2010
Kbln iwiHae KKM meH CITIC Capital
eKingepiHeH TypaTblH 6acKapyLbl
KOMaHAa KanblntacTblpblfbl, OfaH
KEMiHTi MHBECTULMANAPAbI iCKe
acblpy YWwiH KaszakctaH meH Kpitai
3KOHOMMKACbIHbIH, 8PTYP/li CEKTOpNa-
pbiHa 6acTankbl Tangaynap xyprisingi.
Bonalwakra cepikrectep €Ki xaHa
KOP Kypyabl }xocnapnan oTblp, COHbIH
HaTUXECiHAE YL GipnecKeH KopablH,
annbl MaKcaTTblK KanuTangaHabipybl
US$1 mnppa KypaiTblH 6onagbl.

TaxikcTaH Tikenem
MHBEeCTULMANap Kopbl

MakcaTtTbl aimak: TaxikcTaH

MakKcaTTbl ceKkTopnap: aHepretuka,
MUHepanzblk pecypctapbl 6HAIPY XoHe
KanTa eHfaey, XEeHin eHepKacin, aybin
WwapyawblblK 6HIMAEPiH KaiTa eHaey.

KopablH MaKcaTTbl Menwwepi:
US$80 miH

KopablH aFbiMablK MenLepi:
US$32 maH

MuBecTopnap:

o KKM - US$25,6 miH

® ToxiKcTaH Pecny6nmKachiHbiH
MHBeCTULMANAP KaHE MEMNEKETTIK
MYAIKTI 6acKkapy XeHinaeri
MEMNEKETTIK KOMUTETI

OnepaumsnblK KbI3METTiH 6acTanybl:
23.11.2010

Kop KbiameTiHiH Mep3imi: 10 xbin (+1)
NHBeCTULMANBIK Ke3€eH: 5 xbin (+1)

OnemMAiK 3KOHOMUKanbIK AarFAapblc
cebentepiMeH 6ainaHbICTbl yaKbITlLa
TOKTaTbINFaH 6y KOpabl KYPY XeHiHAeri
Wymbic 2010 XblAbl KaiTa XaHFbIpabl.
23 Kapallafia Kop/blH onepauusnbIK
KbI3METiH 6acTay YLWiH 6apnblK KeriHre
KanablpbiiFaH Tanantap opbiHAaNAbl,
an 24 kapawapga KazakctaH-TaxiKkcTaH
6u3Hec-Gpopymbl WeHbepiHae JywaHbe
KanacblHAa OHbIH PecMu TycayKecepi
60nbin oTTi. BacKkapyabl KOpAbIH 63iHiH,
MeHeKMEHTI icke acbipagbl. 2010
blINAbIH KOPbITbIHABICHI 6OMbIHIIA
[lywaH6e KanacblHaarbl 0OUCTIH allbl-
NYblH, SKIMLLINIK aHE MHBECTULMANbBIK
Kbl3METKepnepai xanaayabl Koca
Y/bIMAACTLIPYLWbINbIK Wapanap
asKTanabl. Kasipri yakbitta KopablH KO-
MaHzachl ToxikcTaH PecnybnuKacblHbIH,
aymMarblHAaFbl MHBECTULMSANbBIK
Xobanapabl i3ney MeH onapra Tangay
Xyprisyze.



MHBECTULNANDBIK
KOPJIAPAbIH
KAMUTANBIHA KATbICY

Macquarie
Renaissance
Infrastructure Fund

MakcatTbl aimak: Pecelt (eH
a3bl 50 %), KasaKkcTtaH (eH a3bl
20%), TMA engepi.

MaKcaTTbl cekTopap: akpinbl
aABTOKO/IK NeH TEMIPKO Xon-
[lapblH, ayexannapgbl, nopt-
Tapgbl }oHe 3HeprusaMeH xab-
NblKTay Ke3aepiH cany MeH
nanganasy.

KopablH MaKcaTThl aHe
aFbIM/bIK Menepi:
US$630 mnH

WHBecTopnap:

o KKM - US$30 mH

e EKJB

e [FC

¢ Macquarie Group

® Renaissance Group

° EALIB

® BHelwaKoHOMbaHK
OnepaumanbiK KbI3MeTTiH
6actanybl: 10.08.2009

Kop KbiI3MeTiHiH Mep3imi:
10 xbin (+2)

WHBECTULUANBIK KE3€eH;
4 bin (+1)

Macquarie Renaissance
Infrastructure Fund (MRIF)
MHOPaKYPbITbIMABIK KOPbI
2009 blinbl KypblaFaH 6ona-
TbiH. (50 %-blHaH KeM eMec),
KasaKkctaHHbIH (20 %-biHaH
KeM emec) xaHe TM/] 6acKa
enaepiHiy aymaktapblHaarbl
MHOPAKYPbINbIMABIK ¥06a-
napabl KapKblnaHablpyFa
6arbiTTanfaH. 2010 xbinFbl
Haypbi3ga KKM ocbl KopaaH
US$269,6 MbiH Menuiepae
6ipiHwi Kipic angpl. 2010
XbIFbI XKENTOKCaHAa KopFa
Eypasus gamy 6aHKi Kocbingbl,
COHbIH HaTUXeciHae MRIF Ka-
nutanganabipysl US$630 MiH
*eTTi. 2010 KbinablH COHbIHAA
Kop Peceit aymafbiHAaFbI
BaroHAapAblH ONepauuanbiK
JIN3UHTIHe MaMaHaHyLbl
Brunswick Rail Komnanusicbl-
Ha US$65 MnH MHBECTULMS
Kyprizgi.

Wolfensohn Capital
Partners

MakcartTbl aitmak: BRIC eHipiHiH,
engepi, 6acka aamylubl engep.

MakcaTTbl ceKkTtopnap: 6a-
namanbl 3HepreTuka, Kapxbl
KbI3METTEPI.

KopablH MaKcaTTbl KaHe
aFbIMAbIK MenLepi:
US$250 mnH

WHBecTopnap:

o KKM - US$24,85 mnH

¢ National Industries Group
Holding Company

¢ Catona Commercial Ltd.

¢ Corinna von
Schonau-Riedweg

¢ CGI Private Equity LP LLC

¢ JDW Partners, L.P.

OnepaumanbiK KbI3METTIH,
6acranybl: 27.02.2008

Kop KbI3MEeTiHiH Mep3imi:
10 xbin (1+1+1)

MHBeCTULMANBIK Ke3€EH: 5 bl

2009 XbInFbl aKnaHga

KKM Wolfensohn Capital
Partners — Tikenen
MHBECTULMANAPAbIH FanaMablK
KOpblHa MHBECTULMSNAY
eHiHAeri MiHaeTTeMeHI
Kabblnaazbl, OHbIH, MaKCaTTbIK
anMaKTapbl Aamyllbl engep
60n1bIn Tabbinagbl. 2010
MbINAbIH KOPbITBIHABICHI
60MbIHWa KopablH noptdeni
03€epiHiH Kbl3MeTiH 6anama
3HEpreTKa cananapblHaa,
KapbINblK KbI3MeTTepAe
oHe 6ip onFbl 6U3HECTe
XYPri3eTiH TopT KoMnaHusFa
MHBECTULMSNAYAAH Typazbl.
2010 XbInfFbl Winge MeH
kasaHaa KKM KoppblH
nopTdensiK KomnanusanapablH
6ipeyiHe 6ypbIH canblHFaH
MHBECTULIMSIHBIH annbl
COMACbIHbIH, 72 %-blH Ta6bICTbI
iCKe acblpyblHaH aKLua
KapaaTblH angbl.

Kazakhstan
Hong Kong
Development Fund

MakcatTbl aiimak: KasaKkctaH

MakcaTtTbl ceKktopnap: MuHe-
panfblKk pecypcTapabl eHaipy
oHe KalTa eHAey, CEPBUCTIK
KbI3METTEP, MHOPAKYPbLIIbIM,
OHAIpYLLI CeKTOpAaFbl NOTUCTH-
Ka XoHe MUHEepanablK pecypc-
TapablH TPERANHTI.

KopablH MaKcaTTbl aHe
arbiMAblK MenLepi:
US$400 mnH

WUHBecTopnap:

¢ KKM - US$100 mnH
e Cheung Kong Holding Limited
e Chow Tai Fook Nominees
Limited
* Yung's Enterprise Holding
Limited
¢ C.A. Resources Limited
OnepaumanblK KbI3METTiH
6acranybl: 10.12.2010

Kop Kbi3meTiHiH Mep3imi:
7 Xbin (+2)

MHBeCcTULMANBIK KEe3€eH:
4 XKbin (+)

2010 xbinFbl 10 XenTokcaHaa
KKM Kazakhstan Hong

Kong Development Fund

KYPY Typanbl FOHKOHITIK
CepiKTecTepMeH Kenicimre
KON KOWAbI, OHbIH MenLepi
US$400 mnH Kypaabl. KopabiH
Kbl3METi MUHepaniblK pecyp-
cTapAbl 6HAIPY MEH eHaey
cananapblHaarbl Xo6anapabl,
CEPBUCTIK KbISMETTEPA,
MHbPaKypbINbIMaAaAPAbI,
OHAIpYLLI CeKTopaarbl Noru-
CTUKa MEH TPENAMHITI Koca
KasaKCcTaHHbIH aymarblHaa
MHBECTULMANAPAbI iCKe
acblpyra 6afbiTranFaH. [oH-
KOHT )aKTaH KopAablH MHBEC-
Topnapbl KatapblHa Cheung
Kong Holdings Ltd (Kanford
Investments Limited eHwinec
KOMNaHM1AChI apKbinbl), Yung's
Enterprises (Treasure Way
Holdings Ltd. apKbinbl) XeHe
Chow Tai Fook Nominee Ltd
Kipegi.

Falah Growth Fund

MakcatTbl aitmak: KasakcTaH
(40 %-naH Kem ewmec), TM[
engepi.

MakcatTbl cekTopnap: MyHak
MEH ra3, 3HepreTuKa, XblKbl-
MaWTblH MYNiK, Tay-KeH eHep-
Kacibi, Kapxbl CEeKTopbl MeH
CaKTaHAbIpy, aKnapaTTblK-Tene-
KOMMYHUKaLLMAbIK TEXHONOTMS-
nap xaHe 6acKachl.

KopgablH, MaKcaTTbl JKoHe
arbIMAblK MenLepi:
US$500 mnH

WuBecTopnap:

* KKM - US$50 mnH

e International Petroleum
Investment Company

¢ «Opaabacbl» Kopnopauuschbl

Onepaumsi/iblK KbI3BMETTiH,
6acranybl: 13.11.2008

Kop Kbi3MeTiHiH Mep3imi:
10 xbin (+3)

MHBECTULMSANBIK Ke3eH;
3 Kb (+2)

KKM 2008 binbl «Opaa-
6acbl» KopnopauuacbiMeH
oHe XanblKkapanblk MyHak
MHBECTULMSANbIK KOMMaHWS-
cbimeH (IPIC) Gipnecin KypraH
6YN KOpAbIH cTpaTerus-

Cbl MIHBECTULMANAYABIH
MblHaga 6afFblTTapblH
Ke3aenai: MyHanras
cananapbiHa apHanfaH
KbI3METTEP, 3HEPreTHKa,
KO3FanManTblH MYANiK, Kapbl
CEKTOPbI oHE aKnapaTTblK-
KOMMYHUKaLMSNbIK
TexHonorus. KopapiH
akTusTepi Al Falah
Investment Management
Limited KOMNaHWUACHIHbIH
6acKapyblHa 6onagbl.

2010 *bInFbl Kapalwaga on
KasaKcTaHHbIH aymarbiHAaFbl
3neKTp6eny KoMnaHusaChiHa
anFalKbl MHBECTULUSHBI
MaKynaaasl, aereHmeH 2011
XbINFbl @aKnaHaa 6y MaMmine
caTylWblHbIH 6acTamach!
60MbIHWa anbin Tactangbl.

Kazakhstan
Growth Fund

MakKcatTbl aimak: KasakcTtaH
(70%-naH Kem emec), OpTanbik,
Asusi engepi MeH Peceit.

MaKcatTbl cekTopnap: Tamak
OHepKacibi, eHAIpywWi eHep-
Koci6iHe apHanfFaH }abablK
OHAIpici, MeTannyprus, ara
6HJey MeH TOKbIMa (TEKCTUNb)
eHpipici.
KopablH MaKcaTTbl Menwepi:
US$125 mnH
KopablH aFbiMablK MenLepi:
US$80 maH
MHBecTopnap:

o KKM - US$40 maH

* EK[B
OnepauusanbiK KbI3METTIH,
6actanybl: 07.08.2009

Kop KbI3MeTiHiH Mep3imi:
10 xbin (+1)

MHBECTULMANBIK Ke3eH:
4 bin (+1)
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AKOpPNbIK MHBECTOPNAPbI
KKM meH EKAB 6onbin
TabblnaTblH KOPAbIH
MHBECTULMSNBIK MaHaaTbl
Peceiait, KazaKcTaHHbIH,
(KanuTanaaHAbIPYAbIH
70%-blHaH KEM EMEC), aHe
OpTanblK A3usiHblH 6acka
enpepi 3KOHOMUKaCbIHbIH
LUMKi3aT emec
CeKTopnapblHAarbl )obanapra
KaTblcyabl ke3aenai. 2009
Mblbl ONepaLMsabIK
KbI3METTI 6acTay eHiHgeri
apanap asikrangbl }xoHe Kop
MHBECTULIMSNBIK o6anapabl
6enceHai i3aey MeH Kapayra
KipicTi. 2010 Xbinbl UHBEC-
Topnap aneyeTTi MakcaTTbl
KOMMNaHMUSIHbIH KeLeHai
capantamacblH Xyprisyai
Kongaasl.




MKbINALIK ECEN

Aureos Central Asia Fund

LieneBo# pernoH: KazaxctaH (He MeHee
50 %) n apyrve cTpaHbl LleHTpanbHom
A3nn v KaBkasa.

LleneBble ceKkTopa: o6pabaTbiBaloLas
1 NULLEBAs NPOMBbILLIEHHOCTb, TENEKOM-
MYHWKauus, dapmaLeBTHKa.

LieneBoii 1 Tekywuii pasmep GpoHaa:
US$70 mnH

WHBecTOpbI:

o KKM - US$10 mnn

¢ International Finance Corporation

* CDC

¢ The Netherlands Development
Finance Company (FMO)

e DBJ

e EBEPP

Hayano onepauunoHHom
nesitenbHoctun: 27.11.2007

Cpok %u3nu ponpa: 10 net (+2)
WHBECTULMOHHDBIN Nepuoa: 5 net

CospaHHbIft B KoHLe 2007 roaa,
HOHA ocyLLecTBASET NPSIMble UHBEC-
TULMK B NEPCNEKTUBHbIE Npeanpus-
Mg MCB KasaxctaHa B He4o06bl-
BalOLLMX OTPACNSAX IKOHOMUKM (He
meHee 50 % oT 06Lien KanuTanusa-
uun). B asrycte 2009 roga, nocne
BXOXAeHWs B $OHA KOMNaHuu Aureos
Global Employee Investment Fund
L.P., npeactaBnstoLen nHTepech
ynpaBnsiowei KoMaHabl, ero Kanura-
nu3saums coctasuna US$70,35 miH.
B aBrycte 2008 roaa Aureos Central
Asia Fund ocywecTBUN UHBECTULIUK
B AO Jusunr Mpynn» (KazaxcTtaH)

1 KomnaHnuto «Ana TB» (Kblprbiactan).
B teyeHne 2010 roga doHA BO3-
BpaTun KKM yacTb MHBECTULIMI KaK
pesynbTaTt CBOEN UHBECTULMOHHOM
NesTeNnbHOCTU.

ADM Kazakhstan Capital
Restructuring Fund

LieneBoii pervmoH: KasaxcraH

LleneBble cektopa: MCB, umelolmne
60NblUYI0 JONTOBYID HArpy3Ky, HO He
TpebyloLue pecTpyKTypu3aLmu.

LleneBow pa3mep poHga:
US$180 - 225 mnH

Tekywwuit pasamep donaa: US$100 M
NHBecTopbI:

o KKM - US$49,5 mnH
¢ EBPP
¢ ADM Capital

Havano onepaunoHHOWM
apeatenbHoctu: 12.07.2010

CpoK %u3Hu poHpa:
5 net (+1+1)

WNHBECTULMOHHBIN Nepuoa:
3roga

PelweHune 06 yyactuu B co3aaHuu
NaHHOro GoHAa NPSMbIX MHBECTULMIA
KKM npunsin B anpene 2010 roaa.
OcHOBHOM Lenblo doHAa, y4peau-
TeNbHble AOKYMEHTLI KoToporo KKM

1 EBPP noanucanu 3 ntoHa 2010
ropa, ABNSETCA pekanutanuadauns
nevcTyoWmx B KaszaxctaHe YacTHbIX
npeanpuatuii MCh, umeloLmx 601b-
LY JONTOBYIO HArpy3Ky, HO BMecTe
C TeM He TpebYIoLLMX 3HaYUTENbHBIX
onepaumnoHHbIX 1 ypaBieHYeCcKnX
U3MEHEHWI (PECTPYKTYpPU3aLMK).

B KayecTBe ynpaBnstolen KoMnaHum
doHAaa 6bina BbiGpaHa ADM Capital,
MMEIOLLAs 3HAYUTENbHDIN ONbIT
MHBECTMPOBAHWS Ha pa3BuBatoLMXCs
pbiHKax. YnpaBnstouas KomnaHus

12 wiona 2010 roga MHbopmupoBana
MHBECTOPOB O Hayasne onepaLnoHHOM
nestensHocTu. B Teyenune 2010 roga
komaHaa ADM Capital Bena aKTUBHbIN
MOWCK NePCNEKTUBHbIX MPOEKTOB.

(\ ', KAZYNA
/ CAPITAL
\} MANAGEMENT
CITIC Kazyna KasaxcTaHcKo-

Investment Fund |

LieneBoit pernoH: Kutaii (50 %) v Kagax-
cTaH (50 %).

LleneBble ceKTopa: HECbIPbEBbIE CEKTO-
pa 3KOHOMUKK

LieneBon u Tekywuit pasmep poHpa:
US$200 mnH

NHBecTOpbI:

o KKM - US$100 mnH
o CITIC Group
o CITIC Capital

Hayano onepawuuoHHOM AeATEeNbHOCTH:
16.04.2010

CpOK }u13HKU doHpa:
10 net (+2)

NHBECTULMOHHBIN Nepuroa:
5 net

[aHHbln GoHA, co3aaHHbIn KKM

Ha NapuTETHOM OCHOBE C KUTAWCKUMMU
napTHepamu, HaueneH Ha GuHaHcK-
pOBaHWE WHBECTULIMOHHbIX MPOEKTOB
B HECbIPbEBbIX CEKTOPaX 3KOHOMMU-
K1 KasaxctaHa (8o 50 % ot o6Lwen
Kanutanusauuu) u Kutas (o 50 %).
B TeueHnue | kBapTana 2010 roga
napTHepamu 6bi1 BbINONHEHbI BCE
oTnaraTefbHbIE YCNOBMS, U B anpene
HOHA NPUCTYNUA K OCYLLECTBAEHMIO
nonHomacLwTabHoM onepaLroHHOM

1 MHBECTULIMOHHOM AEATENBHOCTU.

B Teuenne 2010 roga 6bina cdop-
MWpOBaHa ynpasnsiolas KomaHaa,
cocToawan u3 npegcrasutenein KKM
1 CITIC Capital, npoBeaeH nepeuy-
HbIil @HaNN3 Pa3UYHbIX CEKTOPOB
3KOHOMMWKK KazaxcTaHa u Kutas

A5 OCYLLECTBNEHUS NOCNEyI0-

LWMX MHBECTULUMIA. B nepcnekTuee
napTHepbl NAaHUPYIOT CO3aHue ABYX
HOBbIX GOHA0B, B pe3ynbTaTe Yero
06Lasn Lenesas Kanutanuaaums
TPex COBMECTHbIX GOHA0B COCTaBUT
US$1 mapga.

TapuKnuctaHcKuin GoHa
NPAMbIX UHBECTUL UM

LieneBo# pernmoH: TagKuK1cTaH

LieneBble ceKTopa: aHepreTuka, AoGbl4a
11 nepepatoTKa MUHEPasbHbIX PECYPCOB,
Nerkas NPoMbILLIEHHOCTb, NepepacoTKa
Ce/bX03NpoayKLMM

LleneBoii paamep doHaa: US$80 mnH
Tekywuit paamep doHaa: US$32 mnH
NHBecTOpbI:

* KKM - US$25,6 mnH

® [0CyapCTBEHHbIN KOMUTET M0 UHBE-
CTALMAM W yNIpaBAeHuIo rocynap-
CTBEHHbIM UMYLLECTBOM Pecny6inMKu
TamKUKUCTaH

Havano onepaunoHHow
nestenbHocTu: 23.11.2010

CpoK xu3Hu ¢oHaa: 10 net (+1)
MHBeCcTULMOHHBIN Nnepuoa: 5 net (+1)

Pa6ota no cospaHuio faHHoro GboHAaa,
BPEMEHHO MPUOCTaHOBEHHAs

B CBS3M C NOCNEACTBUAMU MUPOBOrO
3KOHOMMYECKOro Kpuauca, Bo306-
HoBneHa B 2010 rogy. 23 Hos6ps
6bIN1 BbIMOHEHbI BCE OTnaratebHble
YCNOBUS ANS Havana onepaLuoHHOM
nesTenbHoCcTU doHAa, a 24 Hos6Ps

B paMKax KazaxcTaHCKo-TafKuKu-
CTaHCKoro 6usHec-dopyma B r. [y-
WwaHbe cocTosnack ero oduinanbHas
npe3eHTauus. YnpaBneHue ocyLecT-
BNSETCH MEHEKMEHTOM Camoro
doHga. Mo utoram 2010 roga 6binu
3aBepLUeHbl OpraH1M3aLMoHHbIE Mepo-
NpUSTUS, BKIIOYas OTKPbITUE oduca

B I. lywaH6e, HaM agMUHUCTPATUB-
HOTO ¥ MHBECTULMOHHOTO NEePCOHa-
na. B HacTosaWwmMin MOMEHT KoMaHaa
doHa NPOBOAUT MOWCK 1 aHaNu3
NepPCneKTUBHbBIX UHBECTULMOHHBIX
NPOEKTOB Ha TeppuTopumn Pecny6anku
TaKMKKUCTaH.



YYACTUE B KAMNUTAJIE

MHBECTULMUOHHbBIX
®O0HA0B
Macquarie Wolfensohn Capital Kazakhstan
Renaissance Partners Hong Kong

Infrastructure Fund

LleneBoit pernoH: Poccus
(MuUH. 50 %), KadaxcTaH (MUH.
20%), cTpaHbl CHI

LleneBble ceKkTopa: CTpouTENb-
CTBO M 3KCMNyaTauus nnaTHbIX
aBTOMOGUNbHBIX U XKenes-
HblX AOPOTr, a3ponopToB,
NOPTOB M UCTOYHUKOB 3HEPrO-
CHabeHus

LieneBoii ¥ TeKyLwmii pasmep
¢doHaa: US$630 miH

WHBecTopbI:

* KKM - US$30 mH
¢ EEPP

e |[FC

* Macquarie Group

¢ Renaissance Group
¢ EAEP

® BHel3aKOHOMbaHK

Havano onepaynoHHOM
pesatenbHoctu: 10.08.2009

CpoK }u13HKM doHpa:
10 net (+2)

WHBeCTULMOHHDI Nepuop;
4 ropa (+1)

MHdpacTpyKTypHbIN GOHA
Macquarie Renaissance
Infrastructure Fund (MRIF)
6b11 co3aaH B 2009 roay.

B pekabpe 2010 roga

K doHAay npucoeanHuncsa Es-
pasuicKuit 6aHK pasBuTUS,
B pe3y/bTaTe Yero Kanu-
Tanuzauus MRIF gocturna
US$630 mnH. B koHue 2010
rofa ¢oHA MHBEeCTMpOBan
US$65 M/H B KOMNaHu1io
Brunswick Rail, cneunanu-
3UpYIOLLYIOCS Ha onepauu-
OHHOM JIU3KHre BaroHoB

Ha TeppuTopun Poccuu.

LleneBoii peruoH: ctpaHsl pe-
rvoHa BRIC, apyrve passuBato-
LMECs cTpaHbl

LieneBble ceKktopa: anbTepHa-
TUBHaA 3HEPreTuKa, GUHaHCO-
Bble yenyry

LieneBo# 1 TeKywmit pasmep
¢doHaa: US$250 mnH

NHBecTOpbI:

* KKM - US$24,85 mH

¢ National Industries Group
Holding Company

¢ Catona Commercial Ltd.

¢ Corinna von
Schonau-Riedweg

¢ CGI Private Equity LP LLC

¢ JDW Partners, L.P.

Havano onepaunoHHOM
peatenbHocTu: 27.02.2008

CpOK XM13HN PpoHAa:
10 net (1+1+1)

MHBECTULMOHHBIN Nepuoa:
5 net

B deBpane 2009 roga
KKM npuHsan o6s3atenb-
CTBa N0 MHBECTUPOBAHUIO
B Wolfensohn Capital
Partners — rno6anbHbIi
GOHA NPAMbIX MHBECTULLUI,
LieneBbiMU pernoHamu
KOTOPOro ABASIOTCS pas-
BUBAIOLWMECS CTPaHbI.

Mo utoram 2010 roaa
noptdenb GoHga cocTosn
13 UHBECTULMI B YeTbIpe
KOMMaHWu, KoTopble BeayT
CBOIO AedTeNnbHOCTb B chepe
anbTepHaTUBHOW 3HEpreTu-
KW, GUHAHCOBbIX YCAYT 1 PO3-
HWUYHOro 6u3Heca. B nione
1 okta6pe 2010 roga KKM
6bIIM NONYYEHBI AEHEXKHbIE
CpefcTBa OT YCMELIHOM
peanu3auuun GoHAoM 72 %
oT 06LLen CyMMbl MHBECTH-
LMK, BNOXEHHBIX paHee

B OJHY M3 NOPTOEnbHbIX
KOMMaHwM.

Development Fund

LleneBon perunoH: KazaxcraH

LleneBble cekTopa: f0Gblva
W nepepaboTKa MUHEPaNbHbIX
PECYPCOB, CEPBUCHBIE yCAyrH,
WHOPACTPYKTYpa, JOTUCTU-
Ka B foGbiBalolWeM cektope
W TPERAMHT MUHEpanbHbIMM
pecypcamu

LleneBon u Tekywun pasmep
doHaa: US$400 maH

MHBecTOpbI:

o KKM - US$100 mnH
¢ Cheung Kong Holding
Limited
e Chow Tai Fook Nominees
Limited
* Yung's Enterprise Holding
Limited
¢ C.A. Resources Limited
Hayano onepauunoHHoOWM
pesatenbHoctu: 10.12.2010

CpOK XM13H1 poHAa:
7 net (+2)

MHBECTULMOHHDBIN Nepuoa:
4 roga (+)

10 pekabpsa 2010 roga

KKM 6b110 noanucaHo co-
rnalWweHne ¢ rOHKOHTCKUMK
napTHeEPaMM 0 CO3[aHnK
Kazakhstan Hong Kong
Development Fund, paamep
KoTtoporo coctasin US$400
MAH. [ledTenbHocTb GoHAa
HanpaefeHa Ha ocyllecTBie-
HUe UHBECTULMI Ha Teppu-
Topun KasaxctaHa, BKio4as
NPOeKTbl B chepe AobbI4K 1
nepepaboTKN MUHEPANbHbIX
PECYPCOB, CEPBUCHbIX YCAyT,
MHGPaCTPYKTYPbI, NOTUCTUKK
1 TpeianHra B aobbiBatoem
CeKTope.

Falah Growth Fund

LieneBoi pernoH: KazaxcraH
(He meHee 40 %), cTpaHbl CHI'.

LleneBble cekTopa: HEDTb U
ras, sHepreTMKa, HeABUXH-
MOCTb, FOPHOPYAHAs NPOMbILL-
NEHHOCTb, GUHAHCOBLIN CEK-
TOp Y CTpaxoBaHue, MHdopma-
LIMOHHO-TENEKOMMYHUKaLMOH-
Hbl€ TEXHONOTUK U Ap.

LieneBoi 1 TeKkywwmit pasmep
¢doHaa: US$500 miH

WUHBecTopbI:

* KKM - US$50 maH

e International Petroleum
Investment Company

¢ Kopnopauus «Opaa6acbl»

Havano onepaunoHHo#
peatenbHoctu: 13.11.2008

CpOK }M13HKM doHja:
10 net (+3)

NHBECTULMOHHDIN Nepuroa:
3roaa (+2)

Crpaterus atoro GoHaa, cos-
naHHoro KKM 8 2008 rogy,
npegnonaraet cnegyrouue
HanpaB/EHNS MHBECTULIMI:
ycnyru anst HedterasoBo
0Tpacnu, aHepreTuka, He-
NBUXUMOCTb, GUHAHCOBbI
CEKTOP U MHHOPMAaLIMOH-
HO-KOMMYHWKaLMOHHble
TEXHONOMMU. AKTUBbI hOoHAa
HaxoAsATCa nog ynpasne-
HueM KomnaHuu Al Falah
Investment Management
Limited. B Hosi6pe 2010
rofa oHa ogo6puna nepayio
MHBECTULMIO B 3NEKTPO-
pacnpesenuTenbHyio
KOMMaHWIO Ha TEPPUTOPUH
KasaxcTaHa, ogHaKo B deB-
pane 2011 roga aTa chenka
6bl1a OTMEHEHA MO UHULMA-
TWBe npogasLa.

Kazakhstan
Growth Fund

LleneBoi pervoH: KazaxcraH
(He meHee 70%), cTpaHbl LieH-
TpanbHo A3umn u Poccun

LleneBbie cekTopa: nuue-
Bas NPOMbIWAEHHOCTb, MPoO-
M3BOACTBO 060pyfOBaHUS
ans pobbiBatoliei npombiLl-
NIEHHOCTH, MeTannyprus, aepe-
BOO6paboTKa M TeKCTUIbHOE
NPOVU3BOACTBO

LieneBon pa3mep ¢poHpa:
US$125 mnH

Tekywun pasmep doHpa:
US$80 mrH
MHBecTopbI:

o KKM - US$40 maH

¢ EEPP
Havano onepaunoHHomn
neatenbHocTu: 07.08.2009
CpOK }u13HHU doHaa:
10 net (+1)
MHBECTULMOHHBIN NepuoA:
4 ropa (+1)
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MHBECTULMOHHbIA MaHAaT
doHaa npegnonaraet yya-
CTHe B NPOEKTaXx B HECbIpbe-
BbIX CEKTOPax 3KOHOMMUKM
KazaxcTaHa (He meHee 70 %
KanuTtanusauuu), Poccun

1 opyrux ctpaH LieHTpanbHoi
Asuu. B 2009 rogy 66111
3aBepLUeHbl MeponpuaTHs
no Hayany onepaLmoHHOM
[eaTeNbHOCTH, U GOHA
NPUCTYNUN K aKTUBHOMY
MOWUCKY U PacCMOTPEHMIO
MHBECTULIMOHHbIX MPOEKTOB.
B 2010 roay nHBecTopamu
66110 0406pPEHO NpoBeaeHNE
KOMMNEKCHOMN 3KCNEPTU3bI
noTeHLManbHOW LieneBomn
KOMMaHuu.
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Aureos Central Asia Fund

Target region: Kazakhstan (not less than
50%) and other countries of Central Asia
and Caucasus.

Target sectors: processing and
food industry, telecommunications,
pharmaceutics.

Fund’s target and current capital:
US$70 million

Investors:

* KCM - US$10 million

¢ International Finance Corporation

* CDC

¢ The Netherlands Development
Finance Company (FMO)

e DBJ

¢ EBRD

Beginning of operating activity:
27.11.2007

Fund’s life time: 10 years (+2)
Investment period: 5 years

Established in 2007, Aureos Central
Asia Fund is the fund making private
equity investments in promising
small and medium-sized businesses
in Kazakhstan (not less than 50 %
of the fund’s total capitalization)
and other countries of Central

Asia and the Caucasus. In August
2009, after admission in the fund of
Aureos Global Employee Investment
Fund L.P. representing the interests
of the management team, its capital
amounted to US$70.35 million.

In August 2008 Aureos Central

Asia Fund made investments

in Kazakhstan's Leasing Group JSC
and Kyrgyz cable TV provider Ala TV.
Within 2010, the fund returned a part
of investment to KCM as a result of
its investment activities.

ADM Kazakhstan Capital
Restructuring Fund

Target region: Kazakhstan

Target sectors: small and medium-sized
businesses with large debt burden but
not requiring the restructuring.

Fund’s target capital:
US$180 - 225 million

Fund’s current capital: US$100 million
Investors:

e KCM - US$49.5 million
* EBRD
¢ ADM Capital

Beginning of operating activity:
12.07.2010

Fund’s life time: 5 years (+1+1)
Investment period: 3 years

The decision to participate

in establishment of this private
equity fund was adopted by KCM

in April 2010, thereupon KCM and
the EBRD signed the foundation
documents on June 3, 2010.
Medium-sized businesses operating
in Kazakhstan experiencing a large
debt burden but at the same time not
requiring significant operational and
managerial changes (restructuring).
ADM Capital was selected as a
manager of the fund with significant
investing experience in emerging
markets. Fund’s manager opened
and registered a Kazakhstani

office on July 12, 2010 made an
announcement on the Fund'’s
operations commencement. Within
2010, the team of ADM Capital was
engaged in the search of prospective
investment projects.

KAZYNA
CAPITAL
MANAGEMENT

CITIC Kazyna
Investment Fund |

Target region: China (50%) and
Kazakhstan (50 %).

Target sectors: non-oil and gas sectors
of economy.

Fund’s target and current capital:
US$200 million

Investors:

¢ KCM - US$100 million

o CITIC Group

o CITIC Capital
Beginning of operating activity:
16.04.2010

Fund’s life time: 10 years (+2)
Investment period: 5 years

This fund is focused on financing
of investment projects in non-
extractive sectors of Kazakhstan
economy (up to 50% of the total
amount of fund capitalization) and
the People’s Republic of China

(up to 50%). In 1Q 2010, partners
fulfilled all conditions precedent, and
in April the fund launched full-scale
operating and investing activities.
Within 2010 a management team
was put together comprising
representatives of KCM and CITIC
Capital, and a preliminary analysis
of various sectors of the economies
of Kazakhstan and China was
performed with the objective to
identifying potential investments.
The partners plan to establish two
more joint investment funds with
the total capital of three funds
reaching US$1 billion.

Kazakhstan-Tajikistan
Private Equity Fund

Target region: Tajikistan

Target sectors: power industry, mining
and processing of mineral resources,
consumer goods industry, agro-
processing.

Fund’s target capital: US$80 million
Fund’s current capital: US$32 million
Investors:

* KCM - US$25.6 million
o State Committee on investments
and state property of the Republic of
Tajikistan
Beginning of operating activity:
23.11.2010
Fund’s life time: 10 years (+1)

Investment period: 5 years (+1)

The work on the establishment of
the fund was suspended due to
global economic crisis, and was
restarted in 2010. On November 23,
2010 all conditions precedent to the
commencement of operations of the
Fund were fulfilled , and on November
24" an official presentation of the
Fund took place in the framework of
the Kazakhstan-Tajikistan business
forum in Dushanbe. The Fund is run
by its Management Board. In 2010
all organizational activities were
completed, including opening of an
office in Dushanbe, employment

of administrative and investment
personnel. Currently, the Fund’s
team is searching for and analyzing
promising investment opportunities
in Tajikistan.



OUR FUNDS

Macquarie
Renaissance
Infrastructure Fund

Target region: Russia (min.
50 %), Kazakhstan (min. 20 %),
CIS countries.

Target sectors: construction
and operation of toll highways
and railways, airports, ports
and electric power supply.

Fund’s target and current
capital: US$630 million

Investors:

¢ KCM — US$30 million
¢ EBRD

e |[FC

* Macquarie Group

¢ Renaissance Group

* EADB

¢ Vnesheconombank

Beginning of operating
activity: 10.08.2009
Fund'’s life time:

10 years (+2)

Investment period:
4 years (+1)

Macquarie Renaissance
Infrastructure Fund (MRIF)
was established in 2009.
In December 2010

the Eurasian Development
Bank joined the fund and as
a result the MRIF’s capital
amounted to US$630
million. In late-2010,

the fund invested US$65
million in Brunswick Rail
engaged in operational
leasing of railway cars

in Russia.

Wolfensohn Capital
Partners

Target region: countries of
the BRIC region, other deve-
loping countries.

Target sectors: alternative
power industry, financial
services.

Fund’s target and current
capital: US$250 million

Investors:

¢ KCM - US$24.85 million

¢ National Industries Group
Holding Company

¢ Catona Commercial Ltd.

¢ Corinna von
Schonau-Riedweg

¢ CGI Private Equity LP LLC

¢ JDW Partners, L.P

Beginning of operating
activity: 27.02.2008
Fund’s life time:

10 years (1+1+1)

Investment period: 5 years

In February 2009, KCM
undertook commitment

to invest in Wolfensohn
Capital Partners, a global
private equity fund with
target regions in emerging
countries. In 2010 the fund’s
portfolio consisted of
investments in four
companies, operating in the
sectors of alternative energy,
financial services and retail
business. In July and October
2010, KCM obtained income
from successful exits made
by the fund of 72% of total
investment made earlier in
one of portfolio companies.

Kazakhstan
Hong Kong
Development Fund

Target region: Kazakhstan

Target sectors: mining
and processing of mineral
resources, services, infra-
structure, logistics in mining
sector and mineral resources
trading.

Fund’s target and current
capital: US$400 million

Investors:

* KCM - US$100 million

e Cheung Kong Holding
Limited.

e Chow Tai Fook Nominees
Limited,

¢ Yung's Enterprise Holding
Limited,

¢ C.A. Resources Limited

Beginning of operating
activity: 10.12.2010

Fund’s life time: 7 years (+2)

Investment period:
4 years (+)

On the 10" of December,
2010 KCM signed the
agreement with Hong

Kong partners to establish
Kazakhstan Hong Kong
Development Fund with
US$400 million capital.

The fund is focused

on investing in Kazakhstan,
including projects in the area
of mining and processing of
mineral resources, services,
infrastructure, logistics and
trading in the mining sector.

Falah Growth Fund

Target region: Kazakhstan
(not less than 40%), CIS
countries.

Target sectors: oil and
gas, power industry, real
estate, mining, finance
and insurance, information
and telecommunication
technologies etc.

Fund’s target and current
capital: US$500 million

Investors:

* KCM - US$50 million

e International Petroleum
Investment Company

¢ Ordabasy Corporation

Beginning of operating
activity: 13.11.2008

Fund’s life time:
10 years (+3)

Investment period:
3years (+2)

Strategy of this fund,
established in 2008,
assumes the following
investment sectors: services
to the oil-and-gas industry,
energy, real estate, financial
services, insurance and IT.
Fund’s assets are managed
by Al Falah Investment
Management Limited.

In November 2010 it
approved the first investment
in electricity distribution
company in Kazakhstan,
but in February 2011 the
transaction was canceled by
the sponsor.

Kazakhstan
Growth Fund

Target region: Kazakhstan (not
less than 70 %), Central Asia
and Russia.

Target sectors: food industry,
manufacturing of equipment
for mining, metallurgy,
wood processing and textile
production.

Fund’s target capital:
US$125 million

Fund’s current capital:
US$80 million

Investors:

* KCM - US$40 million
* EBRD

Beginning of operating
activity: 07.08.2009

Fund’s life time:

10 years (+1)

Investment period:
4 years (+1)

The investment mandate

of the Fund with KCM and
the EBRD as cornerstone
investors involves
participation in projects

in non-extractive sectors

of economies of Russia,
Kazakhstan (not less than
70% of capitalization)

and other Central Asian
countries. In 2009, after
pre-operational work

was completed, the Fund
proceeded to a full-scale
search for and review of
potential investments.

In 2010, investors approved
the due diligence of potential
target company.
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[AunpeKTopnap KeHeci

OYHAEB

APMAH FAJTMACKAPYJIbI
[vnpeKTopnap KeHeciHiH Teparachl,
«CamypsblK-KasbiHa» yNTTbIK 9N-ayKaT
Kopbl» AK backapmachl TeparachiHbiH,
OpblH6acapsl

YJIb® BOKYPKA

Toyencia aupekTop, backapylbl AMpeK-
Top — [ovye baHK Al- HbiH Ka3akcTaH
6oMbiHWa bac [npeKTopsbl

TUM PACCEN
Teyencis aupekTop, Truestone Asset
Management Company (UK) KeHecLui

CAPKEEB

BAXBITXAH KYPMAHBANY/bI
«CamypsblK-KasbiHa» ¥ATTbIK 9n1-ayKaT
Kopbl» AK Kapxbl MHCTUTYTTapbl MeH
famy UHCTUTYTTapblH 6acKapy KeHiHaeri
ANpPEKTOP

ANl I'Ié\M bICOB
ABAU 9bICOMETY/J1bI
backapma Teparachl

KKM 6acKkapy KypblibiMbl
CtpyKTtypa ynpaBnenus KKM

KCM’s management structure

CoBeT AMpeKTOpPOB Board of Directors

OYHAEB ARMAN G. DUNAYEV

APMAH r'AJINACKAPOBWMY Chairman of the Board of Directors,
Mpencenatens CoBeta AMPEKTOPOB, Deputy Chairman of the Management
3amectutens MNpeacenatens MpaBnexHus Board of Samruk-Kazyna National

AO «PoHA HaLMOHaNbHOro 6,1arococTos- Welfare Fund JSC.

Hus «CampyK-KasbiHa»

YJIb® BOKYPKA ULF WOKURKA

HesaBuCUMbIM AUPEKTOp, YNpaBsoLmMi Independent Director, Managing
anpeKTop — FeHepanbHbIM ANPEKTOP MO Director — Chief Country Officer
Kazaxcrany [Jonye bank Al Kazakhstan, Deutsche Bank AG

TUM PACCEN TIMOTHY RUSSELL

HesaBucumbln aupekTop, KoHCynbTaHT — Independent Director, Consultant -
Truestone Asset Management Company (UK) Truestone Asset Management Company (UK)
CAPKEEB BAKHYTZHAN K. SARKEYEV
BAXbITXXAH KYPMAHBAEBMY Director of Management of Financial
[lMpeKTop No ynpaBAeHUto GUHaHCOBbI- Institutes and Institutes of Development
MW UHCTUTYTaMMU U MHCTUTYTaMu Pas3Bu- of Samruk-Kazyna National Welfare

™8 AO «DoHA HauMoHanbHOro 6a1aroco- Fund JSC.

cTosiHMS «CampyK-KasblHa»

AJINAMbICOB ABAY A. ALPAMYSSOV
ABAU ABANCAMETOBUY Chairman of the Management Board

Mpencenatens MNpaBnexHns

AO «®HbB «Campyk-KasbiHa»
Samruk-Kazyna NWF JSC

CoBeT AUPEKTOPOB

Board of Directors

KomuTeT no ayanty

Audit Committee

e ——— —

Personnel and Remuneration Committee

KomuTeT no cTpaternyeckomy
NNaHWPOBAHUIO

Strategic Planning Committee

Cny>k6a BHYTpPeHHero ayauta

Internal Audit Service

KopnopaTuBHbIN cekpeTapb

Corporate Secretary

BloaeTHbI KomuteT

Budjet Committee

 roame

MpaBnenune
Management Board

NHBECTULIMOHHBIN KOMUTET

Investment Committee



backapma
MpaBneHue

Management Board

HYPFAJIUEB

EPHAP BAXbITYJ1bl

backapma TeparacbiHblH OpblHGacapbl,
BlomKeT KoMuTETiHIH Teparachl

HYPIAJIUEB

EPHAP BAXbITOBUY

3amectutens lNpeacenatens MpaBnexus,
Mpencenatens 610KETHOrO KOMUTETA

YERNAR B. NURGALIYEV
Deputy Chairman of the Management
Chairman of the Budget Committee

f\ﬂﬂAMbICOB
ABAU 9b1ICOMETY/1bl
backapma Teparacsl

_AN MNAMbICOB
ABAU ABAUCAMETOBUY
Mpeancenatens MpaBneHus

ABAY A. ALPAMYSSOV
Chairman of the Management Board

JXAHT'YPA30B

BOPUCBUI UBPATUMYJIbI
backapma TeparacbiHblH OpbiHGacapsl,
NHBECTULMANBIK KOMUTETTIH Teparachl

JXAHIT'YPA30B

BOPUCBEUK NBPATUMOBUY
3amectutens MNpeacenatens MpaBneHus,
Mpeacenatenb MHBECTULIMOHHOTO KOMUTETA

BORISBIY I. ZHANGURAZOQV
Deputy Chairman of the Management Board
Chairman of the Investment Committee
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KopnopatuBTik 6acKapyablH, MaKcaTTapbl MEH MiHAETTEpI

KKM 63iHiH Kbl3MeTiHAe caKTanybl }OFapbl KapbliblK HOTUKENEPre KON XKETKi3yMeH KaTtap
KOMMaHusnapra ereH CEHiMHiH, KYLIEloiHe biKnan eTeTiH KopnopaTuBTiK 6acKapyblH XalblKapasblK
OHe KasaKCcTaH/blK CTaHAapTTapbiH 6acliblibiKKa anagbl.

KopnopaTueTik 6acKkapy KOAEKCIHIH HEri3iH Kanayllbl NpuHuMnTepi:
e anfbl3 aKLIMOHEPAIH KYKbIFbl MEH MYAAECIH KOpFay NPUHLMAI;
e [InpeKTopnap KEHECIHIH THimMai 6acKkapy NpUHLMNI;
® KOMMaHWSA KbI3METI Typaibl aKnapatTbl allyAblH allblKTblFbl MEH YaH-KaKTblblfFbl MPUHLKUNTEDI;
® 3aH/blNbIK XOHE XOofapbl iCKEPNIK 3TUKA NPUHLMNTEPI;
® TUIMAI AMBUAEHATIK casicaT NPUHLUMUNTEPI;
® TMIMAI KaapnblK casicaT NPUHLMNI;
® KOpPNOpaTUBTIK KaKTbIFbICTap MEH MYAAENEP KAaKTbIFbICbIH PETTEY CascaThl;
® KayanKkepLwinik npuHLMNI.

B 2010 rogy npoegeHo 11 3acefaHun
CoBeTa AMPEKTOPOB, Ha KOTOPbIX GbIN0
paccMoTpeHo 58 BOMpocoB.

2010 Xbln iwiHae Aupektopnap KeHeciHiH 11 oTbipbiChl
eTKiginin, onapaa KKM-HbIH KbI3BMETIH PETTENTIH Heri3ri KyxaTrap
6ekKiTingi, coHpan-ak KKM-HbIH Kbl3MeTi 6GOMbIHIWA WeLWiMAep
KabblngaHabl, OCbl OTbIpbICTapAa G6apnblFbl 58 Macene Kapanabl.
2010 xbinbl upeKtopnap [npeKTopiap KeHECiHiH Xanmbl CaHbiHbIH 6 OTbIPbICHI KATbICY Hbl-

KeHeCiHiH 58 macene KapalnfaH

CaHblHAa eTKi3ingi.

[IMpeKTopnap KeHeCiHiH XaHblHaH TOMEHAEri KOMUTETTEP KYPbINabl

1 1 OT bl p bl C bl YKOHe KbI3MET icTeyae:
s o AyauT XKeHiHgeri KomuTeT
OTKISINAI. e Kagp XaHe cblMaKblnap XeHiHaeri KoMuTeT
o CTpaTerusinbliK xocnapnay XeHiHAeri KOMUTET.

KopnopaTuBTik 6ackapyablH XannbinaMa KabblaaaHFaH
KaFuaaTTapblHa COMKEC KOMUTETTEPIH Toyenci3 AMPEKTOPAAPAbIH
iwiHeH npeKTopnap KeHecCiHiH MyLeci 6ackapaabl.

In 2010 KCM held 11 meetings of the Board of
Directors where 58 issues were reviewed.

KoMnaHus eHLwinec oHe Tayenai Koramaap MeH e3re 3aHbl TyiFanapra
KaTbICTbl BipblHFal KOPNOPaTUBTIK casicaTTbl YCTanabl.

‘\ 7 KAZYNA
/ CAPITAL
\‘ MANAGEMENT



Llenu v 3aga41 KopnopaTUBHOrO ynpaBieHUs

B cBoen geatenbHoct KKM pyKoBOACTBYETCH MeXAyHapOoaHbIMU
1 Ka3axCTaHCKUMM CTaH4apTaMu KOpnopaTUBHOrO ynpaBfeHus, co-
6/110[leHWE KOTOPbIX Hapady C JOCTUXKEHMEM BbICOKUX GUHAHCOBLIX

pesynbTaTtoB CNOCOGCTBYIOT YKPENIEHUIO JOBEPUSA K KOMMAHUU.

OcHoBononaratwlue NPUHLMIbLI KOPNOPaTUBHOIO ynpaB/E€HNA:

Goals and targets of corporate governance

KCM adheres to and is governed by international and Kazakhstan
corporate governance standards, compliance with which alongside
with achieving high financial performance promotes strengthened
confidence in the company.

Fundamental principles are in the Corporate Governance:

MPUHLMN 3aLLMTLI NPaB U UHTepecoB EANHCTBEHHOMO aKLMOHEPa;

® NPUHUKMN 3PDEKTUBHOIO ynaBneHmss COBETOM AWPEKTOPOB;

® MPUHLMMbI TPO3PAYHOCTH M 06BEKTUBHOCTU PACKPbITUS UHDOP-

MaLuK 0 AeATENbHOCTA KOMNaHWHK;

® MPUHLUMMbI 3aKOHHOCTU W BbICOKOW AEN0BOV 3TUKM;

o MPUHUMN 3OOEKTUBHOW ANBUIEHIHON MOMUTUKMK;

® NPUHUMN IPDEKTUBHON KaPOBOM MOSUTUKMK;

® MNONUTUKA PErYINPOBAHUS KOPNOPATUBHbIX KOHOIUKTOB W
KOH®MKTA UHTEPECOB;

® MPUHLMMN OTBETCTBEHHOCTHU.

3a 2010 roa npoBeaeHo 11 3acenaHuin CoBeTa AMPEKTOPOB,
Ha KOTOpPbIX OblN YTBEPKAEHBI OCHOBHbIE JOKYMEHThI, perna-
MeHTUpyoLKne aedatenbHocTb KKM, a Takke NpuHATBI pelleHuns
no aesatenbHoct KKM; Bcero Ha aaHHbIX 3acefaHmnsx 6bi10 pac-
cMOTpeHo 58 BonpocoB. 13 06uero Yncna 6 3acegaHuni Coeeta
AMPEKTOPOB 6bIN0 NPOBELEHO B O4HOW HOpMe.

Mpu CoBeTe AMPEKTOPOB CO3LaHbl U GYHKLIMOHUPYIOT:

e KomuteT no ayauty

e KomHUTET N0 Kaapam 1 Bo3HarpaxaeHmam

e KomuTeT no cTpaTternyeckomy niaHupoBaHHUIO.
B cooTBeTCTBUU C OBLLENPUHATLEIMU NPUHLIUNIAMU KOPNopaTUB-
HOro ynpaBAeHWUs JaHHbIE KOMUTETbl BO3M1aBAAIOTCS YNeHaMK
CoBeTa JUPEKTOPOB U3 YKCNa HE3aBUCUMbIX JUPEKTOPOB.

KomnaHua npuaepx1MBaeTcs eaMHON KOpropaTMBHOM NOMUTUKK B OT-
HOLWEHUM AOYEPHUX U 3aBUCUMbIX OBLLECTB U UHBIX IOPUANYHECKMX JTULL.

e principle of protecting the rights and interests of the
Shareholder;

e principle of effective management by the Board of Directors;

e principles of transparency and objectivity of disclosure of
company’s operations;

e principles of legality and high business ethics;

e principle of effective dividend policy;

e principle of effective personnel policy;

e policy for regulating corporate conflicts and conflict of interest;

e principle of responsibility.

11 meetings of the Board of Directors held in 2010
approved documents regulating KCM operations as well as
adopted resolutions with regard to core activities. In total
58 items of the agenda were reviewed at these meetings.
From total number 6 meetings of the Board of Directors were
held inperson.

The following committees were created and are functioning
under the Board of Directors:

e Audit Committee

¢ Personnel and Remuneration Committee

e Strategic Planning Committee
In accordance with generally accepted principles of corporate
governance the committees are headed by and comprised of
independent members of the Board of Directors.

Company adheres to common corporate policy with regard to
subsidiaries and affiliates and other legal entities.
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B yacTu ynpaBfeHWUsi KpeAUTHLIM PUCKOM
B 2010 rogy KOMNaHWs NpuaepnBanach

MbINABIK ECEN

Toyekenaepai 6ackapy

KKM e3iHiH Kbi3mMeT 6apbiCblHA@ KapXbl canacblHblH ©3iHe ToH ToyeKengepiHe ge (HapblKTblK,
HecueniK, nanbi3ablK), COHAAN-aK KapxblblKk eMEeC ToyeKkenaepre e (CasiCu XKoHe KYKbIKTbIK)
ylbipaybl MyYMKiH. OnapablH nanga 601y bIKTUManAblFblH TOMEHAETY oHe MYMKiH 60naTblH
OFanynapfbl a3anTy YlliH OCbl ToyeKkenaepai 6ackapy cTpaterusnapblH Y34iKCi3 ConKecTeHaipy,
6aranay MeH xacay xyprisinyae. KKM KabblinaaHraH ToyeKen-MeHeXMEHTTIH HEri3ri aficTepi MbiHa-
napabl KAMTUAbL: onepaLuusanapabl peTTey; AMMUTTEPAI 6eNriney; onepauusanapasl apTapantaHabipy;
CTOM-N0CC IMMUTTEPIH KOO diCIMEH XKOFanynapabl LWEKTeY; ToyeKennepai xeaupney; 3anangapibl
XabyFa apHanfaH pe3epBTepiH KETKINIKTI AeHreMniH KanbinTacTblpy; KanuTanablH KETKINIKTIAIriH
Kongay.

KKM eTimai noptdeni ywiH TayekengiH 6actbl GakTopnapbl 60bin
20210 blibl TEHFEHIH HbIFalObl, MTHBECTULMANLIK Kypanaap KipicTiniriHiH
TeMeHEeY Ypaici, COHAan-aK AMUTEHTTEP MEH GaHKTEPAIH MYMKiH 60naTbiH
03 MiHAETTEMENEPIH OpblHAaMaybl (HECUENiK TayeKen) caHanaabl.

KKM TUK-Ka nHBecTuLManay )eHiHaeri MiHaeTTeMeNepiHiH YKeH 6eniri
AKLL gonnapbiMeH HOMUHaLMSANaHFaH, COHAbIKTAH KOMNaHUs BantoTasblK
ToyeKenAi a3anTy MaKcaTblHAa BafloTaNblK aWFacbiMFa 6enrini

KOHCEPBATUBHOM NONMTUKM. LIEKTeyNep/Ai CaKTayra ¥aHe THiCiHLWe eTIMAI KapaxaTTbiH 6ipwama 6eniriH
AKW ponnapbiMeH HOMUHaUWANaHFaH Kypanaapa ycrayra Maxoeyp
60naabl. CoHbimeH 6ipre KKM 6anaHcTbiK BantoTachl Ka3aKCTaHAbIK
TeHre 60biN Tabblnaabl, opi oHblH, AKLL gonnapbiHa KaTbICTbl HblFalobl
. . aKTUBTEPAiH KyHbl MEH Ta3a nanja WamacblHa XaFbIMCbl3 acep eTefi.
Hecuenik ToyeKenal 2010 Xbinbl BanoTanbIK KanrFacbiMbl YIFAWTY XKypridingi, on yatTbiK

6acKapyfa KaTbICTbl

Bas/ltoTa HblfFaloblHbIH, KOMNaHUaNapablH, TUIMAINIK KepCeTKilliHe acepiH
6aKblnayra MyMKiHAIK 6epai.

2 O 1 O )K bl n bl Hecwuenik Toyekengi 6ackapyra KatblcTbl 2010 blibl KOMNaHUS eTiMAI

KoMMNaHus KOHCGpBaTM BTI K KapaxaTTbl MEMJIEKETTIK 6aranbl KaFasfapfa }oHe CeHiMAi Ka3aKcTaHAablK

IMUTEHTTEP/iH Kapbl3[blK 6aranbl Karasgapra MHBECTULMANAN OTbIPbIM,

caficaTtTbl yCTabl. KOHCepBaTUBTIK cascaTTbl ycTaabl. byn xepge KKM etimai noptdeniHae

YCbIHbIIFaH AMUTEHTTEP MEH KOHTpareHTTep 60MbIHLIA HECUENIK ToyeKenai
OTKI3Y aflannapbl 6TKEH Xbl/bl TIDKEITEH OK.

HeKe KanuTan MHAYCTPUSACH MEH TiKeneh UHBeCTUUMAnap KopbiHbIH

In credit risk management the company KbIBMETIH KapblnaHablpy YAEPICiHIH 63iHiH epeKLlenikTepiH eckepe
followed a conservative policy in 2010. oTbipblin KKM TUK-TbIH GipeyiHeH KanuTan Tenemi Typaibl Tanantbl any

KAZYNA
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MYMKIHAIriH apaanbiM eckepei. OcbiFaH 6annaHbICTbl, 6TIMAINIK ToyeKeniH
KEMITY }oHe MiHAeTTeMeNnepai TONbIK Kenemae yaKTbilbl OpbIHAAY YLIiH
KKM KapxblHbiH 6ip 6eniriH KbicKa Mep3imae Xy3ere acblpbliybl MYMKIiH
OFapbl 6TiIMAI Kypanaapfa MHBECTULMANANADbI.

KonaaHbiCTarbl KYKbIKTbIK Toyekenaepaid tTemeHaeyine KKM KoHcynb-
TaHTTapbl PETIHAE KETEKLLI XanblKapanblK 3aH }KoHe KaHe KOHCaNTUHIINIK
KOMMaHWsNapabl TapTy apKblibl KO XeTKizineai.

Toyekenaepai 6acKapy yaepiciHiH MaHbI3abl Kypamaac 6eniri KKM KypbiibiMAbIK 6eniMILenepiHiH
iWKi KyXaTTap Tanantapbl MeH KOpPNopaTUBTIK 6acKapy opraHAapbiHbiH WeLWiMAEPiH caKTayblH
6GaKblianTblH, COHAAN-aK TayeKenaepai 6acKkapy XyYWMeCiH XeTingipy eHiHAe YCbiHbICTap eHri3eTiH
iLUKi ayauT KbI3mMeTi 60AbIn Tabbinaabl.



YnpaBneHue puckamu

B npouecce cBoen gestensHocT KKM nogsepKeH Kak cneunduyeckum
pucKam GUHaAHCOBOW OTPACAH (PbIHOYHbIE, KPeAUTHbIE, MPOLIEHTHbIE),
TaK U HePUHAHCOBbLIM pPUCKaM (MONUTUYECKME U NpaBoBble). 18 CHU-
KEHWS BEPOSTHOCTM MX BOZHMKHOBEHUS U MUHUMU3ALIMKM BO3MOXKHbBIX
noTepb BeETCA HENPEPbIBHAA MAEHTUOUKALIMS, OLIEHKa 1 BbipaboTKa
cTpaTeruu ynpaBaeHus gaHHbIMKU puckamu. OCHOBHbIE METOAbI PUCK-
MeHemKMeHTa, npuHatele B KKM, BKAtOYaloT: pernameHTpoBaHue
onepauui; ycTaHOBNEHUE NIMMUTOB; AUBEPCUDUKALMIO onepaLmnii;
orpaHuyeHne NoTepb METOAOM NOCTAHOBKM TMMWUTOB CTON-NOCC; Xef-
MpOBaHMe PUCKOB; GOPMUPOBAHME AOCTAaTOYHOIO YPOBHS Pe3epBoB
Ha NOKpbITE YObITKOB; NOAAEPKaHWE LOCTAaTOYHOCTU KanuTana.

[naBHbIMKM GaKTOpamu pucKa and nukeuaHoro noptdens KKM B 2010
roay 6bifin YKpenneHue TeHre, TEHAEHLUMSA K CHUXEHWIO JOXOAHOCTH
MHBECTULIMOHHbIX MHCTPYMEHTOB, @ TaK}Ke BO3MOXHOE HEBbINMOAHEHWE
3MUTEHTAMM U BaHKaMK CBOUX 0653aTeNbCTB (KPEAUTHbBIN PUCK).

Bonblas yactb 0653aTenscT8 KKM no nHBectMpoBaHuio cpeacts B PI1N
HOMWHMpOBaHa B gonnapax CLUA, noatomy KOMNaHUs BbIHYX/AEHa CO-
61t00aTb OnpeaeneHHble OrpaHMyYeHNs Ha BatoTHYIO NO3ULMIO C LENbLO
MWUHUMWU3ALMK BaNIOTHOrO PUCKA, U, COOTBETCTBEHHO, AEPXKaTb 3HauM-
Te/bHYI0 YacTb IMKBUAHbIX CPEACTB B MHCTPYMEHTAX, HOMUHUPOBAHHBIX
B ponnapax CLUA. BmecTe ¢ Tem BantoTon 6anaHca KKM siBnseTcs Ka3ax-
CTaHCKWUM TEHTe, U ero YKpenneHue no oTHoleHwuo K gonnapy CLUA He-
raTMBHO CKa3blBAETCA Ha CTOUMOCTM aKTUBOB M BEJIMYUHE YUCTOM NpPK-
6bi11. B 2010 roay 661710 NPOBEAEHO YBEAUYEHWE BANIOTHON MO3MULIUH,
4TO NO3BOMAO KOHTPOMPOBATb BAUSIHUE YKPENIEHUS HaLMOHaNbHON
Ba/lOTbl Ha NoKa3aTten 3GHEKTUBHOCTU KOMMNAHMH.

B yactu ynpaBnenus KpeauTHbiM puckom B 2010 rogy KKM npuaep-
XMBanacb KOHCEPBATUBHOW MOJUTUKM, UHBECTUPYS IMKBUAHbIE CPEA-
CTBa B roCyAapCTBEHHbIE LiEHHbIE ByMarv U 4OAr0BbIE LieHHbIE Gymaru
HaAEXHbIX Ka3axCTaHCKMX AMUTEHTOB. [pK 3TOM Cly4yaeB peannsaumm
KPEAMTHOrO PUCKa MO 3MUTEHTAM M KOHTpareHTam, NpeAcTaBieHHbIM
B NMKBMAHOM nopTdene KKM, 3a npoweawmi ron 3ahuKcMpoBaHo
He 6blNo.

BBu1ay ocobeHHOCTeN MHAYCTPUM YaCTHOMO KanuTana 1 caMmoro npouecca
bUHaHCUPOBaHKS AEATENBHOCTU GOHA0B NPSIMbIX MHBECTULMIA KKM Beer-
[a y4nTblBAET BO3MOXKHOCTb NOAYYeHUs TpeboBaHus 06 onnate Kanutana
oT oaHoro u3 PN, B 310 CBA3M ANS CHUKEHMS PUCKA NIMKBUAHOCTH
1 CBOEBPEMEHHOIO UCTONHEHUS 0643aTeNbeTB B NOMHOM 06beMe KKM
MHBECTUPYET YacTb CPEACTB B BbICOKONMKBU/IHBIE MHCTPYMEHTbI, KOTOPbIE
BO3MOXHO peann3oBaTb B KpaTyamllne CPoKM.

CHWMKEHMe CYLLLECTBYIOLLMX NPaBOBbIX PUCKOB JOCTUTAETCs NyTeM npu-
BIeYeHUs B KayecTBe KOHCyNbTaHToB KKM Beaylmx MexayHapoaHbIX
IOPUANYECKUX 1 KOHCANTUHIOBbIX KOMMaHHIA.

BaxKHoW cocTaBHOM YacTblo NpoLiecca ynpasieHUs pUcKaMu gBgeTcs
LEeATENbHOCTb CNYXObl BHYTPEHHErO ayauTa, KoTopas KOHTPOAUpPYyeT
cobnoaeHne CTPYKTYPHbIMU noapa3saeneHusimn KKM Tpe6oBaHuii BHy-
TPEHHMUX JOKYMEHTOB 1 PELLEHUI OPraHoB KOPNOPaTMBHOMO ynpasse-
HUS, @ TaKXKe BHOCUT PEKOMEHAALIMK N0 COBEPLIEHCTBOBAHMIO CUCTEMDI
yrnpaBieH1sa pUcKkamu.

Risk management

Kazyna Capital Management JSC is exposed to specific risks
of financial industry (market, credit, interest) and non-financial
risks (political and legal) arising in the normal course of
company’s operatins. To reduce the likelihood of occurrence
and minimize potential loss KCM performs continuous
identification, assessment of risks and development of the
risk management strategy. Basic methods of risk management
adopted by KCM comprise: operations regulation, limits
determination, operations diversification, loss limitation
through stop-loss limits, risk hedging, generation of sufficient
reserves to cover loss, support of capital adequacy.

Basic risk factors for KCM'’s liquid portfolio in 2010 comprised
tenge strengthening, trend to downward of investment
instruments yield as well as potential failure by issuers and
banks to fulfill their obligations (credit risk).

Most of KCM’s obligations for investing to PEFs are
denominated in U.S. dollars, so the company has to comply with
certain restrictions for currency position in order to minimize
currency risk and, accordingly, to keep a substantial portion
of liquid assets in instruments denominated in U.S. dollars.
However, a Kazakhstani tenge is KCM reporting currency and
its strengthening against U.S. dollar adversely affects the value
of assets and net profit. In 2010 the currency position was
enlarged and this helped to offset negative effect of national
currency strengthening on performances of the company.

In credit risk management the KCM followed a conservative
policy in 2010, investing liquidity in government securities
and debt securities of reliable Kazakhstani issuers. Thereby
the events of credit risk realization in terms of issuers and
counterparties represented in the liquidity portfolio of KCM
were not registered for the past year.

In view of features of private equity industry and the way PEFs
operate, the company expects to receive drawdown notices
anytime. In this context, in order to reduce liquidity risk and
timely fulfill obligations in full, KCM invests a part of funds in
highly liquid instruments that can be realized at any time.

Existing legal risks are mitigated by attracting leading
international legal and consulting companies as KCM’s
advisors.

Activities of internal audit service play an important role in the
risk management process. Internal Audit Service monitors
compliance with requirements of internal documents and
decisions of corporate management as well as it gives
recommendations how to improve risk management system.
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MbINABIK ECEN

BbiCOKOKBaNUGULMPOBaHHbLIN MOTUBUPOBAHHbIN

KopnopaTuBTiK aneyMeTTiK }ayanKkepuwinik

bisnin KOX canacbiHaafbl KbiI3METIMI3 aneyMeTTiK-6arqapnaHraH 6argapnamanap MeH GU3HECTIH,
y3aK Mep3imAi TypaKTbliblFbiHa Xo6anapAblH ayKbIMAbl YAECiH KanblinTacTeblpyfa, COHAan-aK
KOMNaHsHbIH 6efeniH Kywentyre 6arbiTtanfad. 2010 xbinfFbl Kblpkynekte KKM [mpekTopnap KeHeci
KonaayablH Heri3ri 06beKTiNepiH anKblHAANTbIH AEMEYLINIK KaHe KanblpbIMIbIbIK KEMEK KepceTy
epexeciH, OIOAXKETTIH WhIFbIC 66NITIH KanbiNTacTblpy, KapXblHblH XYMCanyblHa MOHUTOPWUHT MeH
6aKblnayabl KamMTamacbli3 eTy TopTibiH Kabbingaabl. Ocbl epexenepre cakec KKM Backapmacsl
[MpeKTopnap KeEHECIHe OCbl canafarbl KbI3MET Typasibl bl CaiblHFbl €CENTi YCbIHAbI.

2010 *binfFbl KadaHa KoMNaHus AnMathl KanacbliHblH MEKTEN KOMaHAanapbl apacblHaarbl 6ackeT-
601 60MblHLWa BipiHwWiniriH eTKizyre aemeywi 6onabl. byn )o6a ¥nTTblK 6ackeT6on deaepaumscbiMeH
6ipnecin icke acbipbnabl. KKM 6enrex gemeywinik Kapxbl 3anipl xanfa anyra, cnopt ¢opmachl MeH
Kypan-canmaHapabl, JeHiMnasgapra )yn4eHi catbin anyFa, Kacion Kasblnap MeH MeLULMUHaNbIK
KbIBMETKEP/iH Kbl3METiHE aKbl Teneyre, 6aHHepnepai eHaipyre
oHe 6acKa WbiFbicTapFa Kymcanmabl. 2011 Xbl1Fbl MambipFa
AeWiH co3blifaH TypHUp 6apbicbiHaa 170 oWblH 6TKi3inai, an
OHbIH, KaTblCyWblNapblHbIH Xannbl caHbl 240 agamibl Kypaabl.
TypHup 6apbicbl BAK 6enceHai Typae KepiHic TanTbl. obaHbiH,
allbIKTbIFbIH XXaHE Ka3aKCTaHAblK MEKTEN OKyLblnapbl apacbiHaa

MEPCOHaN — Hall FaBHbIi aKTUB. 6ackeT6onabl anrineyai KamTamachl3 eTy ylwiH www.sbasketball.kz

apHambl canTbl allblIabl.

Kaap casicatbi
ByriHri KyHi «<KasbiHa Kanutan MeHemKMeHT» YXKbiMblHAA 28

H{OFa pbl 6”1 I HTI alpblKlla TanaHTTbl MaMaH XyMmbic ictenai. KKM KoMaHgachiH-
i pa KM3bW, M.B. JlomoHocoB aTbiHgarsl MMY waHe H. baymaH
ye}Kﬂue M en I atblHgarsl MMTY, Auburn University (USA), INSEAD (The Business

Kb|3MeTKep — School for the World), University of Economics in Prague,

Manchester Business School (UK), University of Birmingham

6|3|£“ H| 6aCTb| (UK), George Washington University (USA). TyeKTepi HKyMbIC

icTeifi, KenTereH KblI3aMeTKepnepae 3KOHOMUKA, Kapibl XaHe

a HTM B | M |3 IopUCNpyaeHUMa canacbiHaarbl €H Y3[iK Ka3aKCTaHAblK XoHe

XanblKapanblK YHUBEPCUTETTEPAIH MarucTpiik Aapexenepi
6ap. KKM mMamaHaapblHbIH apacbiHaa «bonalak» MeMaeKeTTiK
6aFaapnamacbiHbiH, COHAAM-aK 6acka MEMIEKETTIK KoHe
XanblKapanblk 6araapnamanap/biH CTUNeHanaTTapbl 4a a3 emMec.

Highly qualified motivated personnel
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is our core asset. HorFapbl GiniKTi yoxaemeni KolaMeTkep — «KasbiHa Kanutan
MeHemKMeHT»-TiH 6acTbl aKTUBI. KOMNaHUSHbIH, KapKbiHAAM aa-
MbI KENe )aTKaH BU3HECI KaCiOu OKbITY, €H Y3[iK KblBMETKepepAi
TapTy MeH ycTay MacenenepiHe GipiHWi Ke3eKTe KeHin ayaapy
KaKeTTiriH Tanan etin oTbip. OcbiFaH 6annaHbicTbl KKM Kaap cas-
caTbl HETI3ri YL 3NEMEHTTEH KYPbIFaH:
® WHOYCTPUSHbIH €H Y34iK MaMaHapblH TapTyFa 6araapiaHFaH
60C nayasblMFa KOHKYPCTbIK ipiKTEY;
® KbiI3BMETKeP/li KaCibU OKbITY oHe OHblIH 6iNniM eHreni meH
[aFabICblH — KACiOM KypcTap MeH TEXHMKaNbIK TDEHUHITEp-
AeH 6actan cepTUOUKATTbIK eMTUXaHaap MeH aapexenep
anyFa AeniH KeTepy XKYMECiH JaMblTy MEH KanbiNTacTbIpy;
® KbISMETTIH, TUIMAINITIH ycTay MeH KeTepyre 6araapnaHfaH
KbISMETKEPAI yaXKAEMeNey XKYHeci.



KopnopartuBHasa couManbHasi OTBETCTBEHHOCTb

Hawa pesitensHoctb B chepe KCO HanpaBneHa Ha ¢opmupoBaHue
OLLYTMMOrO0 BKNada CoLanbHO OPUEHTUPOBAHHbIX MPOEKTOB B A0/IO-
BPEMEHHYI0 YCTOMYMBOCTb BU3HECA, a TaKKe YKpenaeHue penytaumm
komnaHuu. B centabpe 2010 roga Coset aMpektopoB KKM npuHan
npaBWaa OKa3aHMs CNOHCOPCKOM M 6AaroTBOPUTENIbHON MOMOLLM,
KOTOpPble OMpeaensioT OCHOBHbIe 06bEKTbI NOAAEPKKM, NOPALOK
GOopMUPOBaHMS pacxoHOM YacTu BloxKeTa, obecrnevyeHne MOHUTO-
PUHIa M KOHTPOAS Haa pacxofoBaHueMm cpeacTB. CornacHo AaHHbIM
npasunam lNpasnenne KKM npegoctaBnsiet CoBETY AMPEKTOPOB eXe-
rOAHbIA OTYET O LeATENIbHOCTU B 3TOM cdepe.

B okta6pe 2010 roga KoMMnaHWs BbICTynuaa CNOHCOPOM MpoBeae-
Hus MepBeHcTBa I. AnMaTbl Mo 6acKeTO0/Y Cpeiy LKOAbHbIX KOMaH.
[laHHbIN NPOEKT peann3oBaH COBMECTHO ¢ HauuoHanbHoW denepa-
uunen 6acket6ona. CnoHcopckue cpeactsa, BbiaeneHHble KKM, 6biu
HanpaBfieHbl Ha apeHay 3ana, npuobpeTeHne CnopTUBHOW GOPMbI
U UHBEHTaps, Npu3bl No6eauTensm, onaaty ycnyr npodeccuoHanb-
HbIX Cyael U MeaULIMHCKOro nepcoHana, Npou3BoACcTBO 6aHHEPOB
n Apyrue pacxofpl. B xoae TypHupa, KoTopbli npoanuncs Ao mas 2011
roga, nposeaeHo 170 vrp, a 06Lee KONMYECTBO Er0 Y4aCTHMKOB CO-
ctaBuno 240 yenoseK. Xoa TypHMpPa akTMBHO ocBellancsa B CMU.
[ns o6ecneyeHns Npo3pavyHOCTM NPOEKTa U Nonynspu3aLmmn 6acker-
60na cpean KasaxCTaHCKMX LKOIbHUKOB CO3aH CcrneuunanbHbli canT
www.sbasketball.kz.

KagpoBasi nonutuka

CerogHs Konnektue «KasbliHa Kanutan MeHemXMeHT» HacYUTbIBaET
28 SpKMX M TanaHTAMBbIX cneuunanuctoB. B komaHae KKM pa6ota-
10T BbINyCKHUKKM KMM3M, MT'Y nm. M.B. JTomoHocoBa U MITY um. H.
BaymaHa, Auburn University (USA), INSEAD (The Business School for
the World), University of Economics in Prague, Manchester Business
School (UK), University of Birmingham (UK), George Washington
University (USA). MHOr1e cOTPYAHUKM UMEIOT MarucTepcKue cTeneHu
NYYLIMX Ka3axCTaHCKMUX U MEXAYHaPOLHbIX YHUBEPCUTETOB B 06/1aCTH
3KOHOMWKM, GMHAHCOB W topucnpyaeHUmuK. Hemano cpeaun cneuvany-
ctoB KKM 1 cTMneHanaToB rocyaapCcTBEHHOM NporpaMmmMbl «<bonallak»,
a TaKXXe Jpyrux rocyapCTBEHHbIX U MEXAYHAPOLHbIX MPOrpamm.

BbICOKOKBannduUMpoBaHHbIN MOTUBMPOBAHHbIA NepcoHan — rnas-
HbIM akTMB «KasdbliHa Kanutan MeHemxmeHT». CTpEMUTENBHO pas-
BMUBaOLWMNCSH BU3HEC KOMMNAHWW AUKTYET HEOOXOAMMOCTb YAENATb
nepBooYyepeaHoe BHUMaHWe BonpocaM NpodeccuoHanbHoro obyye-
HUS, NPUBNEYEHUS U YIEPKAHUS NYYLLMX COTPYAHMKOB. B aTOM CBS3K
Kagposas nonntuka KKM cTponTcs Ha Tpex OCHOBHbIX 3/1EMEHTaXx:
® KOHKYPCHbIN 0T60P Ha BaKaHTHbIE JOMKHOCTU, OPUEHTUPOBAH-
HbI Ha NPUBNEYEHME NYYLLIMX CMIELIUANUCTOB HAYCTPUH;
® npodeccuroHanbHoe obyyeHune u pas3sutue, GopmMmupoBaHue
CUCTEMbI MOBBILWEHNUS YPOBHS 3HAHUI U HABLIKOB NepcoHana —
OT NPodecCHOoHaNbHbIX KYPCOB M TEXHUYECKMUX TPEHWHIOB A0 caa-
4n cepTUOUKALIMOHHbBIX 3K3aMEHOB W MOAYYEHUS CTENEHEW;
e cucTeMa MOTWBaLMK NepcoHana, OPUEHTUPOBAHHANA Ha yaepKa-
HWE ¥ NOBbIWEHNE 3ODEKTUBHOCTH AEATENBHOCTH.

Corporate social responsibility.

Our CSR activities are aimed to give generation of appreciable
contribution of socially oriented projects into long-term business
sustainability as well as improvement of the company’s reputation.
In September 2010, KCM's Board of Directors adopted regulations
for provision of sponsorship and charity, which determine basic
facilities to be supported, procedure for formation of budget
expenditure items, provision of monitoring and controlling money
spending.

According to the regulations, the Management Board of KCM
provides the Board of Directors with annual activities report
in this area.

In October 2010 the company sponsored the Almaty City School
Basketball Tournament among students. The project was
implemented jointly with the National Basketball Federation.
Sponsorship funds allocated by KCM were spent for basketball
hall rent, purchase of sports uniform and equipment, prizes
for winners, payment for services of professional judges and
medical personnel, production of banners and other expenses.
The tournament continued until May 2011 with 170 games and
240 participants in total. The tournament hit the headlines.
To maintain transparency of the project work and popularize
basketball among Kazakhstani students a special website was
created at the following address: www.sbasketball.kz

HR policy

Today the team of Kazyna Capital Management JSC comprises 28
bright and talented professionals graduates of KIMEP, Lomonosov
Moscow State University and Moscow State Technical University
n.a. N.E. Bauman, Auburn University (USA), INSEAD (The Business
School for the World), University of Economics in Prague,
Manchester Business School (UK), University of Birmingham (UK),
George Washington University (USA). A lot of employees have
master’s degrees from best local and international universities
in the field of economics, finance and law. KCM has a number of
professionals who obtained scholars of state program Bolashak as
well as other national and international programs.

Highly qualified motivated personnel is the core asset of Kazyna
Capital Management JSC. Rapidly growing company’s business
dictates a need to give priority to training, attracting and retaining
best employees. Therefore the HR policy of KCM is based on three
essential elements:

e competitive selection for vacant positions focused
on attracting only best professionals;

e professional training and development, formation of
the system to increase personnel knowledge and skills with
the help of professional courses and technical training,
certification exams;

¢ personnel motivation — a strategy for increasing work efficiency
and retaining employees.
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EBrenuit XemanetguHos
Ayautop / FeHepanbHbIA AUpeKTop
TOO «3pHCT 3HA AHM

'ocyfapcTBeHHas NULEH3KA Ha 3aHsATHe
ayAUTOPCKON JeATENbHOCTbIO

Ha TeppuTopun Pecnybnuku KasaxcraH:
cepns MH-2, N2 0000003, BbijaHHas
MuHucTepcTBOM GUHaHCOB Pecnybnmku
KasaxctaH o1 15 niong 2005 roga

KBanudukaumoHHoe
ceuaetenscTeo ayautopa N2 0000553
oT 24 peka6ps 2003 roaa

EBTEHWIA YXEMANETAUHOB
Ayantop / «3pHCT aHA AHM HLLC-TiH
bac aupeKTopsl

KasakcTaH PecnybnuKkachiHbiH ayMafbiHaa
ayaMUTOP/bIK KbI3METNEH aHanbiCyFa apHanfaH

MEMMEKETTIK NULeH3us: cepusickl MPHO-2,
N2 0000003, KasakctaH Pecny6nnkachiHbH Kapxbl
muHucTpairi 2005 xbinfFbl 15 wingene 6epreH

AyautopabiH
2003 *KbinfFbl 24 KeNTOKCaHAAFbI
N2 0000553 6iniKTiniK Kyaniri

Evgeny Zhemaletdinov
Auditor / General Director
Ernst & Young LLP

State Audit License for audit activities

on the territory of the Republic of
Kazakhstan: series M®H-2 No. 0000003
issued by the Ministry of Finance of

the Republic of Kazakhstan

on 15 July 2005

Auditor Qualification
Certificate No.0000553
dated 24 December 2003
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Toyenci3 ayautopnapabiH eceoi

«KasbiHa Kanutan MeHeaXMeHT» akLMOHEPNIK KOFaMblHbIH AKLIMOHEPI MeH
[vpeKTopnap KeHeciHe

KapbiblK ecenTiflik Typasibl KOPbITbIHADI

bi3 «KasbiHa Kanutan MeHemxmeHT» AK-HbiH (6yaaH api MaTiH GOMbIH-
wa — «KoMnaHwus») aHe OHbIH, eHWinec ynbiIMAapbiHbIH (6yaaH api — «Ton»)
Koca 6epinin oTbipFaH WOFbIPNAHAbIPbINFAH KapKblNblK ecenTinirine ayaut
KYpri3aik, api ofaH 2010 xbinFbl 31 KenToKCcaHAaFbl XKal-Kyn 60MbIH-
Wa KapXblablK XafFhan Typansl ecen, naija MeH 3anangap Typanbl ecen,
XMBIHTBIK Kipic Typanbl ecen, Kanutangarbl e3repictep Typanbl ecen xaHe
KOPCETINTEH KYHre asiKTanfFaH bl YWiH aKla KapaxaTblHblH KO3FabIChl
Typanbl ecen, CoHAlan-aK ecen cascaTtbiHblH MaHbl3Abl acneKTinepi Typanbl
aknapat neH 6acKka fa TyCiHAipMe aKknapar xartagbl.

KapbUiblK ecenTiflikke KaTbiCTbl 6acCLUbINbIKTbIH }ayanKepLifiri

Ton 6acwWwbiNblfbl OCbl WOFbIPAAGHALIPLINFAH KapXblablK €CenTiniKTi
XanblKapanblK KapbliblK ecenTinik cTaHAapTTapbiHa COMKEC a3ipieyre xoHe
[ypbic 6epyre api 6aclblbIKTbIH, MiKIPIHIIE agan eMec apeKeTTepaiH, Heme-
Ce KaTeHiH cangapbliHaH MaHbl3abl 6ypManaHybl }OK KapbliblK €CenTinikTi
[anblHAAy YWiH KaeT Aen auKkblHAaWTbIH iWKi 6aKbinay npouenypanapbl YwWwiH
Xayan 6epegi.

AyautopnapablH, }ayankepLuiniri

Bi3aiH MiHAETIMI3 XYPri3inreH ayauTTiH HEri3iH4e OCbl WOFbIPIaHAbIPbIIFaH
KapXblblK €CenTinik Typanbl 63 OMbIMbI3Abl 6ingipy 60abin Tabbinagbl. bis
ayauTTi XanblKapanblK ayauT CTaHAapTTapblHa CavMKec Xyprisaik. byn craH-
naptrap 6i34iH 84en HopManapblH caKTaybiMbI3Abl, ayaUTTI KapXbliblK
€CcenTinikTe MaHbl3abl GypManaHynapablH XOKTbIFblHA XETKINiKTI Typae
ceHimii 6onatblHAanW eTin }ocnapnayblMbI3[bl XaHe XKypridyimisai Ta-
nan etegi.

AyauT KapXbliblK eCenTinikte 6epinreH comanap MeH aKnapaTtka KaTbICTbl
ayauToOpPAbIK Aanenjep anyra GarbiTTanfaH npouegypanapibliH, OpblHAA-
NyblH KamMTuabl. Mpoueaypanap TaHaay WelHalbl EMEC SPEKETTEPAIH HeMece
KaTe canfjapblHaH KapXbliblK eCenTiNiKTiH MaHbi3bl BypManaHy ToyeKeniH
Garanay KocblnaTblH ayanTop TYXblpbiMAapbiHa Herisgenesi. byn Toyekengi
Garanay KesiHze ayauTop KapKbliblK eCENTINIKTI AanblHAay MeH aypbic 6epyre
KaTbICTbl ilWKi 6aKblnay acnekTinepiH KoMnaHusaHbIH iWKi 6aKblnay X)YHeciHiH
TWiIMAINiri Typanbl NiKipiH 6iN4IpyY YILiH eMec, HaKTbl XaFannapia KaxeT ayaut
npouesypanapblH aHblKTay YIiH KapacTtelpadbl. CoHgan-aK AyauT TaHaanfaH
ecen cascaTblHblH OPbIHAbIIbIFbI MEH GaclWbIblK KacaFaH Gyxrantepnik
GaranaynapfblH, HErisginiriH 6aranayibl XoHe TyTac Kapxbl/blK eCEenTiNiKTiH,
6epinyiH 6aranayabl KamTUabl.

Bi3 anbiHFaH ayauTop/biK Aanengep o3 nikipimiaai 6ingipy yiiH XeTKinikTi api
NablKTbl 60/1bIN Tabblnagbl AeN CaHaNMbI3.

Mikip
Bi3fiH oMbiMbI3Wa WOFbIPNAHALIPbINFAH KapKblblK ecenTinik 6apablik
MaHbI3abl acnekTinepae «KasbiHa Kanutan MeHemkmeHT» AK-HbiH 2010
XbIngbliH 31 KENTOKCaHbIHa KapXbliblK XKarFaanblH, COHaN-aK KepceTinreH
KYHre asiKTaiFaH »blN YLiH OHbIH KapXKbl HOTUXENEPi MeH aKLa KapamaTblHbIH,
KO3FanbICblH XanblKkapanblk KapXbliblK €CENTiNiK cTaHAapTTapbiHa COMKeC
LWbiHaWbl TYPAE KepceTeai.

2011 xbinfbl 1 cayip



OT4yeT HE3AaBUCUMBIX ayauTopos

AKkuunoxepy n Cosety JupeKktopoB AKuuWoHepHoro Obuwectsa «KasbiHa
Kanutan MeHepKMeHT»

3akntoyeHne o GUHAHCOBOW OTYETHOCTH

MbI NpoBENU ayauT npunaraemMon KOHCOMMAMPOBaHHOW GUHAHCOBOW OTYET-
HocTu AO «KasblHa Kanutan MeHeKMeHT» (Janee no TeKcTy — «KomnaHus»)
1 ero Ao4epHMX OpraHu3aLnii (aanee no Tekcty «Fpynna»), KoTopas BKIYaeT
OT4ET 0 GMHAHCOBOM MOMNOKEHMM MO COCTOSIHUIO Ha 31 aekabpsa 2010 roaa,
OTYET 0 NPUOBLINAX M YObITKAX, OTYET O COBOKYMHOM A0X0A€, 0T4YET 06 u3me-
HEeHUAX KanuTana 1 0TYET O ABMIKEHWUM JEHEXKHbIX CPELCTB 3a rof, 3aKOHYMB-
WKIACS Ha YKa3aHHYIo faTy, a TakKe MHGOPMaLIMIO O CyLLECTBEHHbIX acneKTax
YYETHOW MOMUTHUKKM U APYTYI0 MOSICHUTENbHYIO MHDOPMALMIO.

OTBETCTBEHHOCTb PYKOBOACTBA B OTHOLIEHUU GUHAHCOBOMN OTYETHOCTH

PykoB0oACTBO [pynnbl HECET OTBETCTBEHHOCTL 3@ NOATOTOBKY M AOCTOBEPHOE
npeacTaBneHWe AaHHON KOHCONMANPOBAHHON GUHAHCOBOW OTYETHOCTM B COOT-
BETCTBUM C MexayHapoaHbIMK cTaHAapTamMu GUHAHCOBON OTYETHOCTH, @ TaKKe
3a npoueaypbl BHYTPEHHEr0 KOHTPONS, HEO6XOAMMBIE, MO MHEHUIO PYKOBOACTBA,
ans o6ecnevyeHns noaroToBKM GMHAHCOBOW OTHETHOCTH, HE COAEPKaLLEN CyLLe-
CTBEHHbIX MCKaXXEHWN BCNEACTBUE HEA0BPOCOBECTHBIX JENCTBUI MW OLINGKK.

OTBETCTBEHHOCTb ayMTOPOB

Halwa 0693aHHOCTb 3aK/to4aeTcs B TOM, YTO6bl BbIPa3uTb MHEHME O AaHHOM
KOHCONMAMPOBAHHOM GUHAHCOBOM OTYETHOCTM HA OCHOBE MPOBEAEHHOrO
ayauta. Mbl NpoBenu ayauT B COOTBETCTBMM ¢ MeXayHapoaHbIMK CTaHAapTamu
ayauTa. [laHHble cTaHAapTbl TPEBYIOT, YTOObI Mbl COB/H0AANMN 3TUYECKMUE HOPMDI
W CNNaHWPOBaNu 1 NPOBENMW ayauT C TEM, YTOGbI NMOAYYNUTb AOCTATOYHYIO yBE-
PEHHOCTb B OTCYTCTBMM CYLLECTBEHHOMO UCKaXEHNUs GUHAHCOBOW OTYETHOCTH.

AyauT BK/IOYaeT BbIMOMHEHWE MPOLEAyp, HanpaBieHHbIX Ha NonyYyeHue
ayAUTOPCKMX JOKa3aTeNbCTB B OTHOLWEHUU CYMM U MHDOPMaLuUK, Npea-
CTaBNEHHbIX B PUHAHCOBOW OTHETHOCTU. BbiGOp NpoLeayp OCHOBbLIBaeTcA
Ha CYXAEHUW ayaMTOpa, BKAOYAs OLEHKY PUCKA CYLLLECTBEHHOrO UCKaxe-
HWUA GUHAHCOBOW OTYETHOCTM BCNEACTBME HeJ0OPOCOBECTHbIX AENCTBUI
UK OWKGKK. Mpu OLLEHKe 3TOr0 pUCKa ayauTop paccMaTpuBaeT acneKTbl
BHYTPEHHErO KOHTPOS B OTHOLLIEHWW NOATOTOBKM 1 JOCTOBEPHOTO NpeacTaB-
NeHnst GUHAHCOBOW OTYETHOCTM C TeM, 4TOBbI oNpeaenuTb NpoLieaypbl ayauta,
HEOOXOANMbIE B KOHKPETHbLIX 06CTOATENLCTBAX, @ HE ANS BblpaXKeHUs MHe-
HUst 06 3GDEKTUBHOCTH CUCTEMBI BHYTPEHHErO KOHTpons Komnanuu. Ayaut
TaKXe BKOYaeT OLEHKY YMECTHOCTU BbIGPAHHOW YYETHOW MOAUTUKM U 060-
CHOBAHHOCTH BYXranTepCcKMX OLLEHOK, CAeNaHHbIX PYKOBOACTBOM, U OLLEHKY
npeactaBneHns GUHAHCOBOW OTHETHOCTU B LIENIOM.

Mbl cunTaem, YTo NoNy4eHHbIe HaMKW ayAUTOPCKKE JOKa3aTebCTBa ABNSIOTCS
AOCTAaTO4YHbIMU U HaANNEXallMMKU ONA BblPpaXeHUd Hallero MHEeHUA.

MHeHue

Mo HalweMy MHEHWI, KOHCONMANPOBaHHas GUHAHCOBAs OTYETHOCTb BO
BCEX CYLLECTBEHHbIX acneKTax LOCTOBEPHO OTpaxaeT ¢UHaHCOBOE Moso-
wenune AO «KasblHa Kanutan MeHeaXMeHT» No COCTOsHUIO Ha 31 aeKkabps
2010 roaa, a Takxe ee GUHAHCOBbIE Pe3yNbTaTbl U ABMKEHNE AEHEKHbIX
CPEACTB 3a rofi, 3aKOHYMBLUMICS Ha YKa3aHHYI0 aTy, B COOTBETCTBUM C Mex-
[lyHapOAHbIMW CTaHAapTamMu GUHAHCOBOWM OTYETHOCTM.

1 anpens 2011 roga

Independent auditors’ report

To the Shareholder and Board of Directors of Kazyna Capital
Management JSC:

We have audited the accompanying consolidated financial statements of
Kazyna Capital Management JSC (“the Company”) and its subsidiaries
(“the Group”), which comprise the statement of financial position as
at 31 December 2010, income statement, statement of comprehensive
income, statement of changes in equity and statement of cash flows for
the year then ended, and a summatry 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 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 consolidated
the financial statements, whether due to fraud or error. In making those
risk assessments, the auditor considers 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 Kazyna Capital Management
JSC as at 31 December 2010, and its financial performance and its cash
flows for the year then ended in accordance with International Financial
Reporting Standards.

1 April 2011
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MbINABIK ECEN

Kap:KbinblK }afFaan Typabl WOFbIp/iaHAbIPbIIFAH ecen
2010 xbingabiH 31 )enTtoKkcaHblHa (MbIH TEHIEMEH)

AKTUBTEP

AKlwa KapaxaTbl XoHe onapgblH 6anamanapel 5 11.821.187 15.152.514
KpepuTTiK yitbiMaapaarsl Kapaxar 6 30.056.179 29.778.090
©3repicTepi naitga MeH 3anangblk KypamblHaa KOPCETINeTiH aain KyHbl 6oMblHILa

GaFanaHaTblH Kapibl Kypanaapb! 7 2.928.430 1.477.424
MHBecTUUMANbIK GaFanbl Karasaap:

- caTyFa apHanfaH Konga 6ap 8 26.320.993 7.342.673
- eTeyre AeiiH ycTanatblHaap 8 4.431.669 -
BaitnaHbicKaH Tapanka 6epiareH Kapbl3 - 6.000.000
Heriari Kypangap 9 40.941 41.585
Matepuaniblk eMec aKTuBTep 9.952 9.569
Tabbic canbifbl 6OAbIHWA aFbIMAaFbl aKTUBTEP 10 432.734 60.120
Tabbic canbifbl GOMbIHWA KEHiHIe KanablpblaFaH akTeTep 10 4.847 1.886
backa fia akTuBTEp 25.403 20.207
AKTHBTEP HUbIHbI 76.072.335 59.884.068

Mingettemenep

Cayza aHe 6acka fia KpeauTopablK GepeLlex 57.251 53.182
©3repicTepi naitaa MeH 3ananfblk KypamblHaa KOPCeTINeTiH aain KyHbl 6oMblHILa

GaFanaHaTblH Kapbl Kypangaps! 7 - 237.354
MiHpeTTemenep XublHbl 57.251 290.536
Kanutan

YaprbinblK Kanutan 11 67.040.000 52.040.000
CaTyra apHanFaH Konpa Gap Garanbl Karasaapabl Kailta Garanay peepsi (67.660) 6.835
LLleTen BanioTacblH KaitTa Garanay pesepsi (15.330) 1.239
BeninbereH naitna 9.046.613 7.533.813
Ton aKuuoHepiHe TUEeCiNi KanuTan XHubIHbI 76.003.623 59.581.887
BaKbinanbaiTbiH KaTbicy ynecTepi 11.461 11.645
Kanutan xublHbl 76.015.084 59.593.532
Kanutan meH MiHAeTTEMENED KMbIHbI 76.072.335 59.884.068

Ton bacKkapmachbl aTblHaH WbIFapyFa KON KOMbINAbI aHe 6eKiTinai
AnnambicoB A.A.
Backapma Teparacbl

Kum U1,
bac 6yxrantep

2011 xbinFbl 1 cayip
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KoHconuanMpoBaHHbIN 0TYET 0 GUHAHCOBOM MOJIOXKEHUU
Ha 31 geka6bps 2010 roga (B Thics4ax TeHre)

Consolidated statement of financial position at

31 December 2010 (in thousands of tenge)

AKTHBbI Assets

[leHexHble CPeACTBa U X SKBUBANEHTbI 5 11.821.187 15.152.514 Cash and cash equivalents 5 11,821,187 15,152,514
CpeacTBa B KPEAMTHBIX OpraHnu3aLmsx 6 30.056.179 29.778.090 Amounts due from credit organisations 6 30,056,179 29,778,090
®UHAHCOBbIE MHCTPYMEHTLI OLiEHUBAEMbIE 7 2.928.430 1.477.424

10 CNpaBeANnBOi CTOUMOCTH, U3MEHEHUS KOTOPO Financial instruments at fair value through profit

0TpamaloTcs B cocTaBe Npubbian unn yobiTka or loss 7 2,928,430 1,477,424
MHBECTULMOHHbIE LieHHble Bymar: Investment securities:

- UMEIOLMEeCs B HanUYUM Ang Npodamu 8 26.320.993 7.342.673 - available-for-sale 8 26,320,993 7,342,673
- YOEPKMBaEMbIE 10 NOralleHus 8 4.431.669 - - held-to-maturity 8 4,431,669 -
3aeM, NpefoCcTaBNEHHbIH CBS3aHHON CTOPOHE - 6.000.000 Loan to related party - 6,000,000
OCHOBHbIE CpeacTBa 9 40.941 41.585 Property and equipment 9 40,941 41,585
HewmartepuanbHble akTUBbI 9.952 9.569 Intangible assets 9,952 9,569
TeKyliMe aKTUBbI MO HANOrY Ha NPUBLINbL 10 432,734 60.120 Current income tax assets 10 432,734 60,120
OTNOXEHHble aKTUBbI MO HANOrY Ha NPUBLINL 10 4.847 1.886 Deferred income tax assets 10 4,847 1,886
lpouue aKkTMBbI 25.403 20.207 Other assets 25,403 20,207
Utoro akTuBbl 76.072.335 59.884.068 Total assets 76,072,335 59,884,068
06s3aTenbcTBa Liabilities

ToproBas W Npoyas KPeAUTOPCKast 3a0MIKEHHOCTb 57.251 53.182 Trade and other receivables 57,251 53,182
®UHAHCOBbIE MHCTPYMEHTLI OLiEHUBAEMbIE 7 - 237.354

10 CNpaBeAIMBOI CTOMMOCTH, M3MEHEHWS KOTOPOI Financial instruments at fair value through profit

OTpaxaloTcs B coctase Npubbian uan yobiTka or loss 7 - 237,354
Wroro o6s13aTenbcTBa 57.251 290.536 Total liabilities 57,251 290,536
Kanutan Equity

YcTaBHbIM KanuTan 11 67.040.000 52.040.000 Share capital 11 67,040,000 52,040,000
Pe3seps nepeoLeHKH LeHHbIX Bymar, MeroLmxcs (67.660) 6.835 Revaluation reserve

B HanU4uu Ang Npoaau for available-for-sale securities (67,660) 6,835
Pe3epB nepeoLeHK1 MHOCTPaHHO! BantoThbl (15.330) 1.239 Foreign currency revaluation reserve (15,330) 1,239
Hepacnpepenerxas npubbing 9.046.613 7.533.813 Retained earnings 9,046,613 7,533,813
Wtoro KanuTan, npuxoAsLuincs Total equity attributable

Ha aKkuuoHepa Mpynnbl 76.003.623 59.581.887 to shareholder of the Group 76,003,623 59,581,887
HeKOHTPONbHbIE 40K y4acTUs 11.461 11.645 Non-controlling interest 11,461 11,645
Wroro kanutan 76.015.084 59.593.532 Total equity 76,015,084 59,593,532
Wtoro KanuTan u 06s3aTenbcTBa 76.072.335 59.884.068 Total equity and liabilities 76,072,335 59,884,068

MoanucaHo v yTBEPMHAEHO K BbIMYCKY OT UMeHK MpasneHus Mpynnb

AnnambicoB A.A.
Mpeacenatens lMpasnexus

Kum U1,
[naBHbI Byxrantep

1 anpens 2011 roga

Signed and authorised for release on behalf of the Management Board

of the Group

Abay A. Alpamyssov
Chairman of the Board

Irina L. Kim
Chief Accountant

1 April 2011
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MbINABIK ECEN

Maipga meH 3ananaap Typanbl WOFbIP@HAbIPbIIFAH ecen
2010 xbinfFbl 31 KenToKcaHAa asiKTaslFaH Xbl YLWWiH (MblH TEHFEMEH)

Maiibi3abiK Kipictep

KpeauTTiK yiibiMaapaarsl Kapaxar 2.156.493 1.735.818
MHBecTUUmMANbIK Garanbl Karasgap 548.879 1.178.463
BaiinaHbickaH Tapanka 6epinreH Kapbl3 210.767 864.075
«Peno» WwapTTapbl 60MbIHILA Keninre KoWblAFaH cayfanblk 6aransl Karasaap - 162.175
MaibI3abIK WhiFbiCTap 2.916.139 3.940.531
«Peno» WwapTrapbl 6oAbIHWA Keninre KorbiNFaH cayaanslk 6aransl Karasaap - (570)
Tasa naibl3ablK Kipic 2.916.139 3.939.961
Maiibi3ablK emec Kipictep

CaTyra apHanfaH Konza 6ap MHBECTULMANbIK GaFanbl KarasgapMeH

onepauusnap 60iblHWa Ta3a Kipictep 292.368 -

©3repicTepi naiga Hemece 3anan KypamblHaa KOPCETINETIH 8N KyHbl
GoiibiHWa GaranaHaTbiH Gacka Aa KapXbliblK KypaniapMeH onepauusnapaa
60nFaH Ta3a Kipictep / (WblFbicTap) 24.260 (878.354)

©3repictepi naiga Hemece 3anan KypamblHAa KOPCETINETiH ain KyHbl
6oiblHWa GaFanaHaTblH GacKa a KapKbIblK KypangapMeH onepaunsnapaaH
6onFaH Ta3a Kipictep 143.055 (54.392)

459.683 (932.746)
MNaibi3ablK eMec WhbiFbiCTap

LLleTen BanioTacbiHAarbl onepauusnap 6oMbiHWa Ta3a Kipictep/(WblFbicTap)

- GaramablK aibipmanap (185.509) 3.394.285
— AMNMHT (6.946) 13.267
KbiameTkepnep KypambliHbIH, WbIFbICTapb 12 (251.188) (231.676)
Heriari Kypanaap MeH MaTepuanjblk eMec aKTUBTEP aMopTU3aLUsCHI (13.608) (10.419)
Backa fa onepauusnblK WsiFbicTap 12 (242.656) (162.075)
backa fa (weiFbicTap) / Kipictep (423) 3.175
(700.330) 3.006.557
Ta3za naibl3fblk eMec (WblFbic) / Kipic (240.647) 2.073.811
Tabbic canbifbl 60MbIHWA WhIFbICTAPFa AeMiHri Tabblc 2.675.492 6.013.772
Tabbic canbifbl GOAbIHWA WhIFbICTAP 10 (433.435) (1.150.867)
Ecenti Xbingafbl naiga 2.242.057 4.862.905
MblHanapra KeneTiH:
- Ton aKuMoHepiHe 2.242.241 4.862.940
- GaKblnaHbalTbIH KaTbiCy ynecTepi (184) (35)
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KoHconuaupoBaHHbIA 0TYET O NPUGLINAX U YObITKaX 3a rog,

3aKoHuuBLluica 31 gekabpa 2010 roaa (B Thicsiyax TEHre)

Consolidated income statement for the year ended
31 December 2010 (in thousands of tenge)

MpoueHTHbIEe J0X0Abl Interest income
CpepncTtBa B KPeAUTHBIX OpraHu3aLumsx 2.156.493 1.735.818 Amounts due from credit institutions 2,156,493 1,735,818
MHBECTULMOHHbIE LieHHbIE Gymaru 548.879 1.178.463 Investment securities 548,879 1,178,463
3aeM, npefocTaBNeHHbI CBA3aHHON CTOPOHE 210.767 864.075 Loan to related party 210,767 864,075
ToproBble LeHHble Gymaru, 3a10%eHHbIe - 162.175 Trading securities pledged - 162,175
10 A0roBOpaMm «peno» under repo agreements
MpoueHTHbIE pacxoabl 2.916.139 3.940.531 Interest expenses 2,916,139 3,940,531
ToproBble LieHHble 6ymaru, 3anoxeHHble - (570) Trading securities pledged - (570)
10 A0roBOPaM «peno» under repo agreements
YuCThIA NPOLEHTHBIN AOXO0A 2.916.139 3.939.961 Net interest income 2,916,139 3,939,961
HenpoueHTHbIe A0XO0AbI Non-interest income
YucTble 40X0Abl N0 ONEpaUMsM C UHBECTULMOHHBIMU 292.368 - Net gains from investment 292,368 -
LieHHbIMKM Bymaramu, UMEIoLWMUMMUCS B HanU4um securities available-for-sale
ANS NPOJaxH
YucTble 4OX0Ab! / (PACXOAbI) OT OnepaLmit ¢ NposMmMK 24.260 (878.354) Net gains / (losses) from other 24,260 (878,354)
(bMHaHCOBLIMM MHCTPYMEHTaMH, OLIEHMBAEMbIE financial instruments at fair
10 CNPaBeAIMBOI CTOMMOCTH, M3MEHEHWS KOTOPO value through profit or loss
0TPaaloTcs B COCTaBe NPUGHLIK UNK YBbITKA
YucTble fOX0AbI OT onepaLmil ¢ GUHAHCOBLIMM 143.055 (54.392) Net gains from financial 143,055 (54,392)
MHCTPYMEHTaMM OLEHMBAEMbIMU MO CIPaBEANNBON instruments at fair value
CTOMMOCTH, U3MEHEHNS KOTOPbIX OTPaKaoTCs through profit or loss
B COCTaBE NPUGLIN UK YBbITKA
459.683 (932.746) 459,683 (932,746)

HenpoueHTHble pacxoapl Non-interest expenses
YucTble foxodbl/(pacxofsl) No onepauusm Net gains / (losses)
B MHOCTpaHHoM Baniote from foreign currencies
- KYPCOBbIE PasHLIbl (185.509) 3.394.285 - translation differences (185,509) 3,394,285
— BUNHHT (6.946) 13.267 - dealing (6,946) 13,267
Pacxoabl Ha nepcoHan 12 (251.188) (231.676) Personnel expenses 12 (251,188) (231,676)
AMOPTH3aLIMS OCHOBHBbIX CPEACTB 1 HEMaTepHabHbIX (13.608) (10.419) Depreciation of property and equipment and (13,608) (10,419)
aKT1BOB amortization of intangible assets
lpoyne onepaLoHHble pacxoabl 12 (242.656) (162.075) Other operating expenses 12 (242,656) (162,075)
Mpoyne (pacxopbl) / AOX0OAb! (423) 3.175 Other (expenses) / income (423) 3,175

(700.330) 3.006.557 (700,330) 3,006,557
YuCTbI HEMPOLIEHTHBIIA (pacxod) / AOXOA (240.647) 2.073.811 Net non-interest (expense) / income (240,647) 2,073,811
Mpu6binb 0 pacxoaa no Hanory Ha NpUGHINL 2.675.492 6.013.772 Profit before income tax expenses 2,675,492 6,013,772
Pacxoabl No Hanory Ha NpuGbInb 10 (433.435) (1.150.867) Income tax expenses 10 (433,435) (1,150,867)
Mpu6bib 3a OTYETHBIA rog 2.242.057 4.862.905 Profit for the year 2,242,057 4,862,905
Mpuxoasiwascs Ha: Attributable to:
- aKumoHepa pynnbl 2.242.241 4.862.940 - shareholder of the Group 2,242,241 4,862,940
— HEKOHTPO/bHbIE 40U Y4aCTUS (184) (35) - non-controlling interest (184) (35)
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HbINAbIK ECEN 48

YMBIHTBIK Kipic Typanbl WOFbIpAaHAbIPbIIFaH ecen
2010 xbinfFbl 31 KenToKcaHAa asiKTaslFaH Xbl YLWWiH (MblH TEHFEMEH)

Bip xbinFbl naitga 2.242.057 4.862.905
Backa fa KUbIHTBIK Kipic

CaTyFa apHanfaH Konga 6ap MHBECTULMANbIK GaFanbl KaragapMeH
onepauusinap 6oiblHWa eTKi3inmMereH Kipictep / (WbiFbicTap) (366.863) 6.632

Maiaa aHe 3anangap Typanbl eCernKe KaiTa KIiKTeNreH, catyra apHanra
Konja 6ap MHBECTULMANbIK GaFanbl KarasgapMeH onepauuanap GoibiHwa

6TKi3inreH Kipicrep 292.368 203
Baniotanblk 6antapabl KaitTa 6aranay (16.569) 1.239
CanblKTap LwerepinreH 6ip XKblAFbl 63re XKUbIHTbIK Kipic (91.064) 8.074
JKMBIHTBIK Kipic XUbIHbI 2.150.993 4.870.979
MblHanapra KeneTiu:

- Ton aKLuoHepiHe 2.151.177 4.871.014
- GaKblnaHb6alTbIH KaTbiCy ynecTepi (184) (35)

Mpu6bink 3a rop 2.242.057 4.862.905
Mpoymit COBOKYMHbIM JOXOA

Hepeanu3osaHHble 40x0Abl / (pacxodbl) N0 OnepaLnam ¢ UHBECTULIMOHHBIMU (366.863) 6.632
LieHHbIMY Bymaramu, UMEIOLMMUCS B HANMYUM ANS NPOAANkKNA

Peanun3oBaHHble J0X0Abl N0 OnepaLusiM ¢ MHBECTULMOHHBIMMU 292.368 203
LieHHbIMY ByMaramm, UMEIOLLMMAUCS B HANMYWM A1st NPOZAkKH,

nepexnacuULMpoBaHHbIE B OTYET O NPUBLINSX 1 YObITKaX

lMepeovieHka BanioTHbIX CTaTel (16.569) 1.239

Tpounit COBOKYNHbIN AOXOA 3a rOA, 3@ BLIYETOM HaNoros (91.064) 8.074
Wtoro coBoKynHbIi foX0A 2.150.993 4.870.979

Mpuxopswuica Ha:
- aKuuoHepa Mpynnbl 2.151.177 4.871.014
— HEKOHTPO/bHbIE AONH Y4aCTHS (184) (35)

Consolidated statement of comprehensive income
for the year ended 31 December 2010 (in thousands of tenge)

Profit for the year 2,242,057 4,862,905
Other comprehensive income

Unrealised gains / (losses) on investment securities available-for-sale (366,863) 6,632
Realised gains on investment securities available-for-sale reclassified to 292,368 203
the income statement

Currency translation differences (16,569) 1,239
Other comprehensive income for the year, net of tax (91,064) 8,074
Total comprehensive income 2,150,993 4,870,979
Attributable to:

- shareholder of the Group 2,151,177 4,871,014
- non-controlling interest (184) (35)
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Kanutanparbl e3repictep Typasnbl WOFbIPAaHAbIPbUIFAH ecen
2010 xbinFbl 31 KenToKcaHa asKTanFaH Xbli YIWiH (MblH TEHFEMEH)

JKapFbinblK Benin6ere LWeTengik Cartyra apHanfaH Konaa 6ap HubiHbl  BaKbinaH-6aiTbIH Kanutan
Kanutan naipa Ba/lloTaHbl Kaita Garanbl Karasjapabl Kaiita ynecrep Katbicy HUbIHbI
6aranay pesepsi 6aranay pesepsi ynectepi

2008 xbingblH, 31 XenToKcaHblHa 52.040.000 2.785.311 - - 54.825.311 - 54.825.311

Bip KbINFbI UBIHTBIK KipiC / (3anah) KublHbl - 4.862.940 1.239 6.835 4.871.014 (35) 4.870.979

Yaprbinblk Kanutangsl ynraity (11-eckeptne) - - - - - - -

Ton aKLMOHepiHe TeneHreH AMBUAEHATEP - (114.438) - - (114.438) - (114.438)
(11-eckeptne)

BaKbinaHbaiTbiH KaTbiCy YNeCTepiH caTbin any - - - - - 11.680 11.680

2009 xbingbiH 31 )enToKcaHblHa 52.040.000 7.533.813 1.239 6.835 59.581.887 11.645 59.593.532

Bip bIAFbI KUBIHTBIK KipiC XMbIHbI 2.242.241 (16.569) (74.495) 2.151.177 (184) 2.150.993

YKaprbinblk Kanutangsl ynraiTy (11-eckeptne) 15.000.000 - 15.000.000 - 15.000.000

Ton aKLMOHepiHe TeNeHreH AMBUAeHATEP - (729.441) - - (729,441) - (729.441)
(11-eckeptne)

2010 xbInablK 31 XenToKcaHbliHa 67.040.000 9.046.613 (15.330) (67.660) 76.003.623 11.461 76.015.084

MpuxoauTcs Ha akuuoHepos Mpynnbl

Ha 31 peka6ps 2008 1. 52.040.000 2.785.311 54.825.311 54.825.311
MToro coBoKynHbIN 40X0A4 / (YBBITOK) 3a rog - 4.862.940 4.871.014 4.870.979
YBenuyenue yctasHoro kanutana (Mpumeyanue 11) - - - -

[MBHAEHAbI, BbiNNayeHHble akumoHepy pynnbl - (114.438) (114.438) (114.438)
(Mpumeyanue 11)

MproGpeTeHne HEKOHTPONbHBIX AONEH Y4acThs - - - 11.680

Ha 31 peka6ps 2009 . 52.040.000 7.533.813 1.239 6.835 59.581.887 59.593.532
MTOro coBOKynHbIA 40X0A 3a rof 2.242.241 (16.569) (74.495) 2.151.177 2.150.993
YBennyenue yctaBHoro kanutana (Mpumeyanue 11) 15.000.000 - 15.000.000 15.000.000

[MBKAEHAbI, BbiNNaYeHHble akumoHepy pynnbl - (729.441) (729,441) (729.441)
(Mpumeyanue 11)

Ha 31 pexa6ps 2010 . 67.040.000 9.046.613 (15.330) (67.660) 76.003.623 76.015.084

Consolidated statement of changes in equity
for the year ended 31 December 2010 (in thousands of tenge)

Share capital Retained earnings Foreign currency Revaluation reserve for Total  Non-controlling Total equity
revaluation reserve available-for-sale securities interests

At 31 December 2008 52,040,000 2,785,311 - - 54,825,311 - 54,825,311
Total comprehensive income / (loss) for the year - 4,862,940 1,239 6,835 4,871,014 (35) 4,870,979
Increase in share capital (Note 11) - - - - - - -
Dividends to the shareholder of the Group (Note 11) - (114,438) - - (114,438) - (114,438)
Acquisition of non-controlling interests - - - - - 11,680 11,680
At 31 December 2009 52,040,000 7,533,813 1,239 6,835 59,581,887 11,645 59,593,532
Total comprehensive income for the year 2,242,241 (16,569) (74,495) 2,151,177 (184) 2,150,993
Increase in share capital (Note 11) 15,000,000 - 15,000,000 - 15,000,000
Dividends to the shareholder of the Group (Note 11) - (729,441) - - (729,441) - (729,441)

At 31 December 2010 67,040,000 9,046,613 (15,330) (67,660) 76,003,623 11,461 76,015,084




MbINABIK ECEN

AKLIa KapaXaTbiHbIH KO3FanbiCbl WOFbIP/IAHAbIPbINFAH KapPXKbl/bIK ecern
2010 xbinfFbl 31 KenToKcaHAa asiKTaslFaH Xbl YLWWiH (MblH TEHFEMEH)

OnepaumsnbIK KbI3METTEH TYCKEH aKlLa KapamaTbiHblH KO3FabiChl

AnbiHFaH naiibi3gap 2.356.420 3.002.415
Malbl3ablK WhiFbicTap - (570)
Kbl3ameTkepnepre TeNeHreH WelFbictap (231.082) (248.676)
Backa fa TeneHreH onepaumuanblK WbiFbicTap (292.239) (144.897)
LLleten BaniotanapsiMeH onepawusnap 60ibIHILA WhIFbICTApAb! Werepe (6.946) 13.267
OTbIPbIN iCKe acklpbinFaH Kipictep

Backa fa anbiHFaH onepaumusnblK WhiFbicTap / Kipictep (24) 1.847
OnepauusblK aKTUBTEP MEH MiHAeTTEMenepaeri earepictepre AeiHri 1.826.129 2.623.386

onepauusnblK KbI3METTEH TYCKEH aKLua aFbiMAapbl
OnepauusnbiK akTUBTEPAIH Ta3a (kebetoi) / asatobl -
KpeauTtik yibiMaapaarsl Kapaxar (487.299) (26.726.245)

©3repictepi nainfa MeH 3ananiblH KypamblHaa KOPCETINETIH 94N KyHb (1.307.950) (1.050.753)
60MbIHILa BaFanaHaTbiH Kapxbl Kypanaapbl

NHBECTUUMANbIK GaFasbl Karasgap:

- caTyFa apHanFaH Konga 6ap (18.344.411) (7.131.873)
- eTeyre feltiH Konpa 6ap (4.449.137) 17.278.839
BaitnaHblcKaH Tapanka 6epiareH Kapbl3 6.000.000 6.000.000
Kepi peno maminenepi 6oiibiHILa Ae6UTOPALIK Bepellek - 10.384.013
Backa fa aKktueTep (5.196) (2.344)
Onepauuanbik MiHaeTTeMenepaiy Taa (ke6etoi) / asatobl

©3repictepi naiga MeH 3anangbli KypamblHaa KOPCETINETIH 9AiN KyHbl (213,094) (641.982)
6oiblHWa GaFanaHaTblH KapXbl Kypaniaps!

backa fa MihgeTTemenep 40.552 24.751
TaGblic canbiFbiHa AeiiHri onepaLuablK Kbi3MeTTeH 60FaH Tasa aKwa (16.940.406) 757.792
aFblHAapbl

TeneHreH TabbiC canbiFbl (809.010) (1.176.266)
OnepauuanbiK KbI3METTEH TYCKEH aKLua KapaxaTblHbIH Ta3a JXymcanybl (17.749.416) (418.474)
WNHBECTULMANBIK KbI3METTEH TYCKEH aKlwa aFbiMAapbl

WHBecTULMANLIK Garanbl Karasaapabl catbin any (74.495) -
CaTyaaH TYCKeH TyciMaep eHe MHBECTULMANbIK GaFanbl Karasaapabl eTey 259.269 -
Heriari Kypangapabl catbin any 9 (15.698) (2.084)
Heriari Kypanaapabl 6TKi3yaeH TYCKeH Tycimaep (397) -
MatepuanablK eMec akTuBTepai caTbin any (4.580) (6.484)
WUHBECTULMSANBIK KbISMETTEH TYCKEH aKLIa KapaxaTbiHbIH Ta3a TyciMaepi / 164.099 (8.568)
(Kymcanybl)

KapbinblK KbI3METTEH TYCKEH aKLua aFbiMaapbl

YKaprbinblK KanuTanabl yiFaiTyaaH TYCKeH Tycimaep 15.000.000 -
Ton aKLMoHepepiHe TeNeHreH AMBUAEHATED (729.441) (114.438)
KapblibIK KbI3METTEH TYCKEH aKLwa KapaxaTblHblK Tasa Tycimaepi / 14.270.559 (114.438)
(Kymcanybl)

Aiibip6acTay Garamaapbl e3repicTepiHiy aKwWa KapaxaTbl MeH onapabiy (16.569) 891.226
6anamanapblHa acepi

AKLua KapaxaTbl )aHe onapablH 6anamanapbiHblH Ta3a KeGetoi /a3alobl (3.331.327) (349.746)
JKbin 6acbiHAaFbl aKlwa Kapaxatbl MeH onapabli 6anamanapbl 5 15.152.514 14.802.768
JKbIn COHbIHAAFLI aKLa KapaxaTbl MEeH ofapablH 6anamanapbl 5 11.821.187 15.152.514
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KoHconnaupoBaHHbIN OTHET O ABUKEHUU [ EHEXKHbIX CPeACTB
3a roj, 3akoHuuBwuinca 31 pekadpa 2010 roaa

(B ThicAYax TeHre)

[IBMXEHUE ICHEKHBIX CPEACTB OT ONepaLuoHHON
AEATeNbHOCTH:

MpoLeHTbl NoNyYeHHble 2.356.420 3.002.415
MpoLieHTHble pacxodbl - (570)
Pacxobl Ha nepcoHan, BeinnayeHHble (231.082) (248.676)
[pouve onepawunoHHble pacxodbl, BbinnayeHHble (292.239) (144.897)
Peann3oBaHHble J0X0/bl 3a BbIYETOM PacXof0B (6.946) 13.267
N0 ONnepaLysimM ¢ MHOCTPAHHO! BaIOTOM

lpoyne onepaLiMoHHble Pacxofbl / AOXOAbI (24) 1.847
nonyyeHHble

[leHeXKHble NOTOKM OT ONepaLMOHHON AeATENbHOCTH 1.826.129 2.623.386
70 U3MEHEHWIA B ONepaLMOHHbIX aKTUBaX

1 06s3aTeNbCTBax

Yuctoe (yBenuyeHue) / yMeHbLUEeHHE onepaLMoHHbIX -

aKTMBOB

CpeacTBa B KPEAMTHBIX OpraHu3aLmsx (487.299) (26.726.245)
®UHAHCOBbIE MHCTPYMEHTbI OLiEHUBAEMbIE (1.307.950) (1.050.753)
10 CNpaBeANBOI CTOUMOCTH, U3MEHEHUS KOTOPOT

OTpaxaloTcs B cocTaBe NpubbIaM Uan yobiTKa

WNHBECTULMOHHBIE LieHHble Gymari:

- UMEIOLMEecs B HanU4uin Ans npoaaru (18.344.411) (7.131.873)
- UMeroLLMecs B Hann4ymuu o noraweHns (4.449.137) 17.278.839
3aeMm, npeaocTaBNeHHbIA CBA3AHHON CTOPOHE 6.000.000 6.000.000
[lebutopcKasi 3a0MKEHHOCTb N0 CAeNKaM - 10.384.013
o6paTHoro peno

[pouve aKkTMBbI (5.196) (2.344)
Yuctoe (yBenuyeHue) / yMeHbLUEHHE onepaLMoHHbIX

0693aTebCTB

®UHAHCOBbIE MHCTPYMEHTLI OLiEHUBAEMbIE (213,094) (641.982)
10 CNpaBeINBOI CTOUMOCTH, U3MEHEHUS KOTOPOT

OTpaxaloTcs B cocTaBe NpubbIan Unn yobiTKa

Mpoume ob6s3aTensCTBa 40.552 24,751
YucTble AeHeXHble NOTOKK OT OnepaLMoHHON (16.940.406) 757.792
AeATeNbHOCTHU 0 HaNora Ha NpuGbiab

YnnayeHHbli Hanor Ha npubbinb (809.010) (1.176.266)
Yuctoe pacxofoBaHUe fEHEXHbIX CpeacTB (17.749.416) (418.474)
B ONEPaLMOHHON AEATENbHOCTH

[leHeKHble NOTOKM OT MHBECTULIOHHO

NeATeNbHOCTH

[MoKynKa MHBECTULIMOHHBIX LEHHbIX Bymar (74.495) -
[ocTynneHus oT Npogau 1 noraweHus 259.269 -
MHBECTULIMOHHBIX LieHHbIX Bymar

[pnobpeTeHne 0CHOBHbIX CPEACTB (15.698) (2.084)
MocTynnexus 0T peann3alit OCHOBHbIX CPEACTB (397) -
lpro6peTenne HemaTepuanbHblX aKTMBOB (4.580) (6.484)
Yucrtoe noctynnexue / (pacxonoBaHne) AeHEKHbIX 164.099 (8.568)
CpefCTB OT MHBECTULIMOHHOW AeATENLHOCTH

[leHeXHble NOTOKK 0T GUHAHCOBOW AeATeNbHOCTH

floctynnexus oT yBenn4eHns yeTaBHoro Kanutana 15.000.000 -
[MBKAEHAb, BbINNaYeHHble akLmoHepam Ipynnebl (729.441) (114.438)
Yucrtoe noctynnexue / (pacxopoBaHne) AeHEKHbIX 14.270.559 (114.438)
CpefcTB OT GUHAHCOBOW AeATENbHOCTH

BnusiHMe n3meHeHit 06MeHHbIX KYpPCOB Ha AEHEXHble (16.569) 891.226
CPEACTBA U MX 3KBUBANEHTHI

Yucroe yBeNMYEHHE / YMEHDBLIEHUE AEHEKHbIX (3.331.327) (349.746)
CPEACTB U UX IKBUBANEHTOB

[leHexHble CpeACcTBa U UX IKBUBANEHTbI 15.152.514 14.802.768
Ha Hayano ropa

[leHexHble CpeAcTBa U UX IKBUBANEHThI 11.821.187 15.152.514

Ha KOHel| roaa

Consolidated statement of cash flows
for the year ended 31 December 2010

(in thousands of tenge)

Cash flows from operating activities:

Interest received 2,356,420 3,002,415
Interest expenses - (570)
Personnel expenses paid (231,082) (248,676)
Other operating expenses paid (292,239) (144,897)
Realised gains less losses (6,946) 13,267
from dealing in foreign currencies

Other operating (24) 1,847
expenses / income received

Cash flows from operating activities before changes 1,826,129 2,623,386
in operating assets and liabilities

Net (increase) / decrease in operating assets -

Amounts due from credit institutions (487,299) (26,726,245)
Financial instruments (1,307,950) (1,050,753)
at fair value through profit

Investment securities:

- available-for-sale (18,344,411) (7,131,873)
- held-to-maturity (4,449,137) 17,278,839
Loan to related party 6,000,000 6,000,000
Receivables under reverse - 10,384,013
repurchase agreements

Other assets (5,196) (2,344)
Net increase / (decrease)

in operating liabilities

Financial instruments (213,094) (641,982)
at fair value through profit

Other liabilities 40,552 24,751
Net cash flows from operating activities before (16,940,406) 757,792
income tax

Income tax paid (809,010) (1,176,266)
Net cash used in operating activities (17,749,416) (418,474)
Cash flows from investing activities

Purchase of investment securities (74,495) -
Proceeds from sale and redemption of investment 259,269 -
securities

Purchase of property and equipment (15,698) (2,084)
Proceeds from sale of property and equipment (397) -
Purchase of intangible assets (4,580) (6,484)
Net cash from / (used in) 164,099 (8,568)
investing activities

Cash flows from financing activities

Proceeds from issue of share capital 15,000,000 -
Dividends paid to shareholders of the Group (729,441) (114,438)
Net cash from / (used in) 14,270,559 (114,438)
financing activities

Effect of exchange rates changes on cash and cash (16,569) 891,226
equivalents

Net increase / decrease (3,331,327) (349,746)
in cash and cash equivalents

Cash and cash equivalents, 15,152,514 14,802,768
beginning

Cash and cash equivalents, 11,821,187 15,152,514

ending
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