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2009 xbinFbl pakTinep meH undpnap

$763 MJTH

$2 677 MJTH

$1950 MJTH-FA

$200 MJIH

$530 MJTH

Kazyna Capital Management (KCM) kaTbiCybIMeH KypbliFaH
Tikenen uHBeCTULMANap KOpNapbiHbiH TapanbiHaH KasakctaH
VHBECTULMSCHIHA CaNbIHFAH MHBECTULMSNAP KBNEMI.

KCM nHBecTuumsnay xeHinae MiHAeTTEME KabbinaaraH 7 Tikenen
MHBECTULINA KOPNAPbIH Xannbl MakCcaTTbl KannuTangaHabipy.

2009 Xbinbl KOPNapAbliH XWbIHTLIKTEI MakcaTThl KanuTa-
NM3aupmackl apTThl. Byn anabiHFbl XbiFbl KEPCETKILITEH 2,6 ece
apTbK.

2009 xbinbl kypbiiFad CITIC Kazyna Investment Fund |
OipiHLLI Ka3aKCTaH-KpITal Tikenew MHBECTULMANAP KOPbIHbIH,
KanuTanu3aumaCbiH Kypanasl.

2009 xbinbl kypbinFaH Macquarie Renaissance Infrastructure
Fund Tikenei nusectuumanap MHOPakypbiibiMAbIK KOPbIHbIH,
KanuTanu3aumaCbiH Kypanasl.
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$763 MJH

$2 677 MJH

HA $1 950 MJH

$200 MJTH

$530 MJTH

06bemM MHBECTMLMIN B 3KOHOMMKY KasaxcTaHa CO CTOPOHBI
$OHAOB NPSMbIX MHBECTWLMIA, CO3AAHHBIX MPW yyacTun
Kazyna Capital Management (KCM).

O6was uenesaa kanutanu3auus 7 GOHAOB NPAMBIX
MHBECTMLMI € yuacTnem KCM.

YBenmumnnach cymmapHas Lesiegas kanutanusauus GoHmoB
B 2009 ropgy. Sta undpa B 2,6 pa3a NpeBbILLAET NOKa3aTeNb
npenbloyLiero roaa.

Kanutanusaums nepBoro ka3axcTaHCKO-KMTaNCKoro GpoHaa
npsMbix nHBectuumii CITIC Kazyna Investment Fund |,
cospanHoro B 2009 rozy.

Kanutanusauus unHOPacTpykTypHOro ¢doHaa npsambix
nHeecTMumn Macquarie Renaissance Infrastructure Fund,
cospanHoro B 2009 rozy.



dakTbl n undpsl 3a 2009 rop,

US$763 MILLION

US$2,677 MILLION

GROWTH US$1,950 MILLION

US$200 MILLION

US$530 MILLION

Financial highlights for 2009

Amount committed for investment into Kazakhstan
by private equity funds with participation of Kazyna
Capital Management (KCM).

Total target capitalisation of KCM’s portfolio of
7 private equity funds.

The total target capitalisation of KCM funds increased
in 2009 by US$1,950 million, or 2.6 times over the
previous year.

Capitalisation of CITIC Kazyna Investment Fund I, the
first Kazakh-Chinese private equity fund, which was
established in 2009.

Capitalisation of Macquarie Renaissance
Infrastructure Fund, an infrastructure private equity
fund, which was established in 2009.



MakcaTtTap, miHOoeTTep

Herisri KkbiameT
KaFugarTapbl

MpvBI€YEHHbIE MHOCTPAHHbIE
UHBECTULUN

TapTbin aH LweTengik
UHBECTULMSNaP

Foreign investment

Tikenel nusecTuumMsnap
Kopniap
Private equity funds
SKOHOMYKaNbIK Aamy
Economic growth

MopTdenbaik komnanusnap
Portfolio companies

2007 xbinbl kypbinFansl 6epi Kazyna Capital Management (KCM) MemnekeTTiH,
aTbiHaH xanblkapanblk TiKenein MHBECTMLMSNAP HapbIFBIHAA Onepauusnap xacar,
«KopnapapblH KOpbl»* peTiHae KbI3MET aTkapbin kenepi.

Kazyna Capital Management-H 100% akuusicel «Camypbik-KasblHa» YATTbIK,
an-aykar kopbl» AK Tvecini.

Kazyna Capital Management kbi3MeTi xanblkapanblk WHCTUTYLMOHANAbIK,
MHBECTOPNapMeH Gipre Tikenen WHBECTUULMSNAP KOPNapbiH Kypy apkbiibl
KasakcTtanga Tikenein MHBECTULMSNAP CErMEHTIH AambiTyaa xatblp. OcbiHoaw
bIHTBIMAKTACTbIK WMHBECTULMSANLIK Tayekenmepni 6enyre MymkiHaik 6epepi.
CoHpaii-ak ken Xbingslk Taxipubeci 6ap, TypakThbl KipiCTiNnik kepceTkilTepiHe ne
XeTeKLUi xanbikapanblk yibiMaap MeH 6ackapyLibl KOMNAHWANapabl CTPaTerusnbI,
cepikTecTep peTiHae TapThin, kaciou 6ackapyLubl KOMNaHUANaPabIH, Ka3akCTaHabIK,
VHAYCTPUSChIHBIH AaMyblHA KEMEKTECEMIS.

Pecnybnukapafbl Kacinkepnik MyMKiHLAIKTEPiH KeHenTyre OarbiTTanfaH
KasakcTaHHbIH gamy MHCTUTYThl peTiHae KCM anapiHa MbliHagan miHoeTTep
Koaabl:

* KopnapZsiH kopbl — 6acka kopnapzblH kanuTtasblHa kapaxaTbiH canaTbiH KapXbl MHCTUTYThI.
MHBECTNLMANBIK KbIBMETTI TIKENEe EKiHLWI AeHrenni Kopnap Xypriseai.




C momeHTa cBoero cospanust B 2007 rogy Kazyna Capital Management (KCM)
[niericTByeT kak «PoHp GoHA0B»*, onepupys OT UL FOCYAAPCTBA Ha MEXAYHapOAHOM
PbIHKE NPAMbIX UHBECTULIMIA.

100% akuwii Kazyna Capital Management npuHaanexat AO «DoHA HauyoHanbHOro
6narococTosHus «Campyk-KasbiHax.

LesatensHocTb Kazyna Capital Management HanpaBneHa Ha pa3BuTIE CErMeHTa
NPSIMbIX MHBECTULWMI B KasaxcTaHe yepes co3aanne GOoHA0B NPSMbIX MHBECTULMUIA
C MEXOYHapPOAHbIMU MHCTUTYLMOHANBHBIMU MHBECTOPAMU. Takoe COTPYAHUYECTBO
No3BONSeT pPasfensaTb WHBECTUUMOHHbIE pucku. Kpome TOro, npuenekas B
KauyecTBe CTpaTernyeckux NapTHEpOB BeAyliMe MEXAYHApOAHbIe OpraHM3auum
W yNpaBnsiowmMe KOMMAHUU C MHOFONETHUM OMbITOM PaboThl U CTAOWILHBIMM
nokasatensamu JOXOQHOCTW, Mbl CIOCOOCTBYEM PA3BUTUIO KA3aXCTAHCKON MHAYCTPUM
NPodeCcCMOHaNbHbLIX YNPaBASOLLMX KOMMAHUIA.

Kak MHCTMTYT pa3snTrs KazaxcTaHa, HaueneHHbI Ha PacLUMPEHE BOSMOXHOCTEN
npeanpuHuMatenscTea B pecnybnuke, KCM ctaBuT nepen coboit cnepyiolime
3apaun:

*®oHA GOHA0B — GUHAHCOBBIA MHCTUTYT, KOTOPLIV BKIAALIBAET CPEACTBA B KanuTan Apyrux GOHA0B.
HenocpeACTBEHHO MHBECTULMOHHYIO AiesTENbHOCTL BeyT GOHAbI BTOPOrO YPOBHS.

Ever since its inception in 2007, Kazyna Capital Management (KCM) has
been operating as a fund of funds* representing the Kazakh government
in the international private equity market.

Kazyna Capital Management is a wholly-owned subsidiary of Kazakhstan’s
National Welfare Fund Samruk-Kazyna.

Kazyna Capital Management mission is to develop private equity market
in Kazakhstan by establishing or participating in private equity funds in
cooperation with international institutional investors.

Apart from the obvious advantage of shared risk that such cooperation
affords, strategic partnerships with leading international investors and
managers with years of experience and solid performance help us make our
contribution to the development of Kazakhstan’s professional investment
management industry.

As a development institution aiming to expand business opportunities in
Kazakhstan, KCM has tasked itself with the following:

*A fund of funds is a financial institution that, rather than invest in portfolio companies directly, invests in
other (second-tier) funds.



KomnaHusg Typanbl

MakcartTap, MiHAeTTep +  MemnekeTTik 6argapnaManapbl Xy3ere acbipyra KeMeKTeCeTiH OTaHAbIK XaHe
LeTenaik MHBECTULMANBIK KOPAap MeH xo00a KOMNaHWsnapbiHbIH KanuTanbiHa
Herisri kbiameT KaTbICy apKblibl Tikenen MHBeCcTULMsaNap MHGPaKkypbIbIMBbIH KYPY.
KafunaartTtapbl + KasakcTaHfa ipi MHCTUTYLMOHANAbIK WHBECTOPAAPAbl TapTy, COHAaw-ak,
[} WHBECTULMANBIK KOpfiap apkblibl 3KOHOMWKAHbIH, LWINKI3aTTblK, €MeC
cekTopnapbiH Gipnece KapXblNaHAbIPY YWiH OTaHAbIK WHBECTOPMApPAbI
bIHTaNaHAbIPY.

+  MemnekeT apasblk UHBECTULIMANLIK KOpPAap MEH %00a KOMMaHUANapbiHbIH,
KanuTasbliHa KaTbiCy MEeXaHu3Mi apkbiibl KazakcTaH akoHOMUKAChl MyO0eci
TYPFBICHIHAH €H, TapThiMAb! 60/bIN TabbinaThiH WETENAK aKTUBTEPAI TaH4ay.

HETI3r KbISMET KAFUAATTAPDI

Kazyna Capital Management 83 XymbiCbiHAA KeNeCi karnaaTTapabl 6acLblbikka
anagbl:
+ MEeMeKeT MyLLECIH cakTay;
* KbI3MET alKbIHABIbIFbI, TUIMAINIT MEH MKEMAINIT;
+ LWewim kabbingay MeH onapabl Xy3ere acblpyaarbl Xyieninik;
+ XayankepLuinik xaHe ecen 6epyLuinik.

‘\ 7 KAZYNA
/ CAPITAL
\‘ MANAGEMENT



+ Co3paHue MHPPACTPYKTYPbI NPSIMbIX MHBECTULMIA Yepes ydacTue B kanuTane
OTEYECTBEHHBIX 1 3aPYyOEXHbBIX MHBECTULMOHHBIX GOHAO0B M MPOEKTHLIX KOMMNAHUIA,
CNoCcoOCTBYIOLLMX peann3aLm rocyaapCTBEHHbIX MPOrpamMm.

+ [pwuBneyenne B KasaxctaH KpPynHEWLIMX UHCTUTYLMOHANBHBIX MHBECTOPOB,
a Takxe CTUMYAMPOBaHME OTEYECTBEHHbIX WHBECTOPOB ANSi COBMECTHOMO
(OWHAHCMPOBAHMS HECLIPLEBLIX CEKTOPOB SKOHOMUKM Yepes3 MHBECTULMOHHbIE
doHABbI.

+  OT16op HavnbBonee NpuBEKATENBHBIX C TOUYKM 3PEHNS MHTEPECOB Ka3axCTaHCKOM
3KOHOMUKM 3apybexHbIX aKkTMBOB YEPE3 MEXaHW3M yyacTus B kanutane
MEXroCynapCTBEHHbIX MHBECTULIMOHHBIX GOHA0B M MPOEKTHbIX KOMMAHWIA.

B cBoelt pabote Kazyna Capital Management pykoBOLACTBYETCS CneayiowmumMm
npuHUMnamu:
+ cobiofieHe MHTEPECOB rOCYNAPCTBa;
*  MPO3PaYHOCTb, 3GDEKTUBHOCTb 1 TMOKOCTb AEATENBLHOCTY;
*  CWUCTEeMHOCTb B MPUHATUN pemeHw?l M nx peanusaunu;
* OTBETCTBEHHOCTb M NOOOTYETHOCTb.

+ Creating infrastructure for private equity investments a through

participation in domestic and foreign investment funds and project

companies engaged in and facilitating the implementation of government-

sponsored programmes.

Bringing to Kazakhstan major institutional investors for co-investing and

encouragement of co-investment by domestic investors, through private

equity funds, in non-extractive sectors of Kazakhstan’s economy.

+ Securing foreign assets of key importance to Kazakhstan’s economic
interests through participation in intergovernmental investment funds and
project companies.

In its operations, Kazyna Capital Management is guided by the following
principles:
+ serving the national interest;
+ transparency, efficiency and flexibility;
+ systematic approach in the decision making process and implementation;
+ responsibility and accountability.
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Backapma TepaFacbiHbIH,
anfbl CO3i

KypmeTTi akunoHepnep, cepiktectep MeH Kbiamertectep!

Kazyna Capital Management komnaHusicelHbiH, 2009 XbinFbl ecebiH
Ha3apfiapblHbI3Fa YCbiHA OTbIPbIM, XEMICTi bIHTBIMAKTACTLIKTAPbIHbI3 YLUIH
anfbiC alTKbIM Kenemi, 0Cbl bIHTBIMAKTACTLIKThIH, apkacbiHaa 6i3 angbiFa
KOWMFaH MakcaTTapbIMbI3Fa KON XETKi3in kenemia.

Onemaik Hapblkka KOMaKTbl 9CEPiH TUri3reH SKOHOMUKanbIK, AaFfapbIC
XaraannapblHaa bIHTbIMaKTacThlK aca KaxeT. 2009 XbiifFbl Xa3aa AKBUNOEri
G8 cammuTiHAE «OaFaapbICThbiH KaTaH beniri askTanabl» Aen atan eTinreHiHe
KapamacTaH, Xafai SKOHOMMKa YLWiH 6enrici3, Tayekenai 6onbin kana 6epyae.

LarpapbiC KapXbl HaPbIFbIHbIH, XYAeCiHe Ty3eTy eHrisgi. On 6usHec
neH SKOHOMUKaHbIH, Ke3 KelreH ecCyiHiH, Xannbl 63 weri 6ap ekeHAiriH
kepceTTi. AKTUBTEPAi 6ackapy eHepi TeHAepnepAi TyciHyae xaTolp. Tikenewn
WHBECTULNSA KOPAAPbIHbIH, MHBECTULMANAPBI KapbI3 KapXbllaHAbIPY CUSAKTHI
anfawkbl KypangapaaH 6enek KanfaH Kacinkepnepnid, Kbi3blFyLUblbIFbIH
Tyablpaabl. KazakctaH GU3HeCi MHBECTOPIApPMEH MaMifiere kenyre AanbiH,
Tikenen NHBECTULNS KOPNapbIHbIH XaHa KapXbl1aHAbIPy Ke3iHe FaHa eMec,
KapXbl HAPbIFbIHAA TANTLIPMAWTbLIH OMbIHLLbLIFA aliHaNybIHA MYMKIHAIM 6ap.
©3 TapansiHaH, Kazyna Capital Management MeMnekeTTiH aTbliHaH Tikenein
WHBECTULMANAP HAPbIFbIHAAFLI ONepaTop PeTiHAe OCbl CErMEHTKe apHanfaH
MHBECTUUMANapabl TapTy OarbiTbiHAa OenceHai Xymbelc atkapyana. Falah
Growth Fund xaHe Kazakhstan Growth Fund Tikenei nHBeCTULLMS KOPIapbIHbIH,
MHBECTUUMANBIK KbiaMeTiH 6acTtaybl, CITIC Kazyna Investment Fund |,
Macquarie Renaissance Infrastructure Fund, Wolfensohn Capital Partners
Kypblaybl 2009 XbIFbl OCbIHAAN XYMbICTbIH, HOTUXECI 60JbIN TAObINAALI.

ATanfaH KopnapablH naiga 60nybl XeprifikTi HAPbIKTbIH, AaMybl YLLiH
MaHbI3abl OKUFa Aen caHayra 6onanbl. KypbiiFaH KopnapablH Tikenewn
WHBECTMUMANApLl y3akK Mep3iMAai bIHTbIMAKTACTbiKka XaHe CepikTec
konpaybiHa GarbiTTanFaH. OCbiHbI TYCiHE OTbIpbIN, 6i3 XyMbICbIMbI3Aa
OCbl acnekTinepre epekiwe Ha3ap aygapbin, TMiMAI bIHTBIMAKTACTbIKTbIH,
ynarici 6onyra Toipbicambl3. 2010 Xblibl 3KOHOMUKaHbIH, LWIKKI3aTThIK EMEC
CeKkTopnapbiHa y3ak Mep3iMai MHBecTuunsanapabl Taptbein, KasakctaHaasbl
Tikenen WMHBECTMUMANAP HAPbIFbIHbIH, MHPPAKYPbIIbIMBbIH AAMbITYAbI
XanFacTblPMaKLLbIMbI3.

KypmeTtneH,
Abaii Annambicos,
«KAZYNA CAPITAL MANAGEMENT» AK BackapmacbiHblH Teparacsbl



YBaxkaemble adKUMNOHepPbl, NapTHEPbI N konnern!

MpeacTaBnas Bawemy BHUMaHMo ot4eT Kazyna Capital Management 3a 2009
rog, xouy nobnarofapuTb Bac 3a Mj0L0TBOPHOE COTPYAHUYECTBO, B Pe3ysbraTe
KOTOPOro KOMMNaHMsl CMOrfa OCTUYb HAMEYEHHBIX LIeNe.

LleHHoCTb coTpynHuyecTBa TeM 6osee BbICOKA, YTO OCYLLECTBASNACh B
YCNOBWSIX, KOrfa BAMSIHUE SKOHOMUYECKOro Kpuauca Gbino BeCbMa OLLYTUMO Ha
MUPOBOM pbiHKe. Ha cammuTe G8 B AkBune netom 2009 ropa oTMeyanoch, 4To
XOTS «KPU3NC MO CBOEN Bonee XeCTKOM YaCTu OKOHYEH», CUTYyaLust NPoaosiXaeT
0CTaBaTbCs HEOMPEAENEHHON W 3HAYUTENbHbIE PUCKM AN 3KOHOMUKM
COXPaHSIoTCA.

Kpr3uc BHEC KOPPEKTMBLI B CYLLLECTBYIOLLYIO CUCTEMY PUHAHCOBOMO PhIHKA.
OH NpoaemMOHCTPMPOBAN, 4TO o060 PoCT OU3Heca N 3KOHOMUKK B LLENIOM
UMeloT cBOW npenen. MCKycCTBO ynpaBAeHUs akTMBamu 3akiioyaeTcs B
NMOHUMaHUK TPEHAOB. MHBECTMLMN GOHAOB NPSIMbIX MHBECTULMIA UHTEPECYIOT
npeanpuHUMAaTENen, KOTOPbIE 0Ka3aanCb OTPE3AHHbLIMU OT TakMX MPUBbIYHbIX
WHCTPYMEHTOB, Kak [0AroBoe ¢uHaHcupoBaHune. KaszaxcTaHCKuin BM3Hec
roToB K AManory ¢ MHBeCTopamu, n y GOHAOB MPSIMbIX MHBECTULMIA €CTb
BO3MOXHOCTb CTaTb HE TOJbKO HOBbIM UCTOYHMKOM (PUHAHCMPOBAHUSA, HO 1
HEe3aMEeHVMbIM UIPOKOM Ha GUHAHCOBOM pbiHke. Co cBoel cTopoHbl, Kazyna
Capital Management, kak oneparop Ha pbiHKE NPSMbIX UHBECTULLMIA OT UMEHU
rocynapcTea, akTUBHO paboTaeT B HAaNpPaBNEHUW MPUBNEYEHUS NHBECTULMIA
015 [AaHHOr0 cermeHTa. PesynsratoM Takov paboTsel B 2009 rogy ctano Havano
WHBECTULMOHHOW AeATeNbHOCT GOHA0B NpsAMbIX MHBecTUUMiA (PMN) Falah
Growth Fund n Kazakhstan Growth Fund, a Takxe co3paHue CITIC Kazyna
Investment Fund |, Macquarie Renaissance Infrastructure Fund, Wolfensohn
Capital Partners.

MosiBNEHME NepeynceHHbIX GOHA0B MOXHO CYUTATb 3HAKOBLIM COBLITUEM AJ151
Pa3BUTUS MECTHOIO PbIHKA. [PsSiMbIE MHBECTULMM CO3AaHHBIX GOHA0B HALLENEHbI
Ha JONrOCPOYHOE COTPYAHMYECTBO M MAPTHEPCKYIO Noaaepxky. Oco3Hasas aTo,
Mbl CTPEMUMCS YAennTb 60/bLIOE BHAMAaHWE AaHHbIM acrekTam B Hallel paboTte
1 cTaTb NpuMepoM 3 deKTUBHOrO coTpyaHuyecTaa. B 2010 rogy Mbl npoaomkmm
passmBaTb MHPPACTPYKTYPY PblHKA MPAMbIX MHBECTUUMIA B Ka3axcTaHe,
npuBnekas LONrOCPOYHbIE MHBECTULLMM B HECBIPbEBbIE CEKTOPBI SKOHOMVIKH.

C yBaxxeHuem
Abaii Annampicos,
Mpeacegarens NMpaBneuns AO «<KAZYNA CAPITAL MANAGEMENT»

Dear Shareholders, Partners and Colleagues,

Bringing to your attention Kazyna Capital Management’s annual report for the year
2009, | would like to express my sincere appreciation of the valuable contribution each
of you made toward the achievement by the Company of its stated goals.

Your cooperation was especially important because it was received at a time when
the world economic crisis was still near its height, a view echoed by participants of the
G8 summit in LAquila in July of 2009 who noted that although “the worst of the crisis
was over”, the situation remained uncertain and substantial risks to the economy
persisted.

Inevitably, the crisis has made corrections in the existing financial system. It has
shown with perfect clarity that any growth, be it of business or of the economy as a
whole, has its limits and that the art of asset management in its absolute essence comes
down to the anticipation and understanding of trends.

One trend that has emerged in the immediate aftermath of the crisis is the increased
interest in private equity fund investment on the part of business owners who have been
effectively shut off from such formerly reliable sources of funding as debt financing. The
moment is ripe for dialogue - and getting down to business - with Kazakh businesses
and the private equity industry is well-positioned not only to fill the void left over by more
traditional providers of funding, but also to establish itself as a key player in the local
financial market.

Inits role of the Kazakh government’s private equity arm, Kazyna Capital Management
was working hard to attract investments to the sector. Last year, this work resulted in the
launch of, and commencement of investment operations by private equity funds Falah
Growth Fund and Kazakhstan Growth Fund, as well as establishment of (or participation
in) funds CITIC Kazyna Investment Fund |, Macquarie Renaissance Infrastructure Fund
and Wolfensohn Capital Partners.

We are certain that the those funds will write a new and productive chapter in the
development of the local financial market due their commitment to partner support and
investing for the long-term. With these priorities in mind, we are determined to continue
to serve as an example of partner who is fair and who knows how to deliver results, and
continue in our pioneering role as a developer of the private equity market in Kazakhstan
by attracting long-term investments for non-extractive sectors of Kazakhstan’s
economy.

Sincerely,
Abay Alpamyssov
Chairman of the Management Board KAZYNA CAPITAL MANAGEMENT JSC
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Jamy bonawasbl

KopnopaTtusTik backapy KapXblnbIK ecenTinik

KapXbl HapbiFbl MEeH
TIKenen nusecTuuuanap
CEeKTOPbIHbIH Tasipaybl

"



9nemMaik Tikenemn
MHBEeCcTULUMAIap Hapblfbl I}

Kenwinik capanwsinapabiH, 6aracel 6oibiHwa eTkeH 2009 Xbin Xxanmnbl
KasakcTaHaarbl Tikenemn aneMaik KapXbl HAPbIFbI YLLIH X9HE XeKenen anfanaa Tikenen nHeecTuumanap
MHBEeCTULUAIAPD HaPbIFbI HapbIFbl YIWiH eTe Kypaeni 6onabl. OCkl HapbIKTaFsl MaMinenepmiy, kenemi

MEH CaHbl OKbIC TOMEHAEN KeTTi, 6yn noptdenb komnaHusnapsl 6aracbiHbIH
TemeHpeyiHe xoaHe 2004 xbingaH 6epi kanuTanablH TapThiMAbIIbIK AEHTeiHiH,
€H TeMeH 60ybiHa aKenfi.

Kopnap oHTannbl KypbinbiMAay XoHe MaMinenephi KapxbinaHgbipy
YWiH KapbI3AblK Kanutangbl TapTyaasbl KMbIHABIKTAPMEH ke3aecTi. XaHa
MaMinenepai kapxblnaHablpy FaHa emec, 6ap uHBecTULManapab 6ackapy KUbiH
6onabl. 2009 Xbinbl Tikene MHBECTULLMS KOPNapbiHbIH 6enceHainiri Temenaen
keTTi, Dealogic koMnaHuACbIHbIH, AepekTepiHe caiikec 2009 Xbinbl Tikenen
uHBecTuumsanap GoibiHILA MaMinenepaiH caHel 1 612, Xxannbl Maminenep
kenemi $95,5 mnpa kypaasl. CanbicThipy yiuiH: 2008 xbinbl $215,1 Mapa xannsi
comara 2 510 mamine xapuananbl.

Konancel3 HapbIKTbIK WapTTap Tikenen MHBECTULMS KOPapbIiHbIH, NopTdens
KOMMaHuanapbIHAaFbl ynecTi caTy 60ibiHLLIA MaMINeNnep CaHbiHbIH, KbICKapyblHa
okengi, 6yn kopnapAblH KipicTinirine Tepic acepiH Turisai. Moptdens
KOMNaHUACLIHAAFbl YNECTi Konannbl 6arara catyFa MyMKIHAIKTIH 6onmaysbl
KopnapAblH noptdenb KOMNaHuanapeiHaarbl ynectTepai neseHy Mepsimin
yNFanTyFa Hemece noptdenb KoOMNaHusnapbiHoarbl ynecTi TeMeH OGarara
caTyFa maxoypnegi.

onTtce ae, 2009 XbinobiH eKiHWi XapTbiCbiHAA Ke3eH, iliHaeri 6apnbik
MaMminenepaiH kenemi GipiHwi xapTbl Xbingarsl $32,5 MApa anbicThipFaHia
$62,9 mnpa kypaasl. CoHpaii-ak Metavante (Warburg Pincus) xaHe China Pacific
Life (Carlyle) cmsikTel mopTdenb KOMNaHUSANAPbIHbIH, CTTI LWbIFY MblCanaapsbl
2010 Xbinbl, 04AH KeRiHri Xblngapsl cana 6enceHainirivii, ecyiHe KaTbICThI
xirepneHgipesi.

Cana capanwbinapbiHbiH, 3epTTeynepi (Preqin) Tikenei MHBECTULMS KOpPAApbI
2007 xbinFbl MIHBECTOPNAPALIH, CEHY AeHreiiHe ani XeTKeH Xok, 6ipak onapfa
nereH ceHim peHreii 2010 xbinbl apTanbl gen oinayFa Heriz 6ap. Preqin
XyprisreH cypay gepektepi 6oiibiHwa 2010 xbinbl uHBecTopnapabiH 51%
anobiHFbl 2009 XbIMMEH CanbiCThipFaHAa MHBECTUUMANLIK GenceHmpinikTi
apTTLIPYAbl, PECNOHAEHTTEPAIH 8% FaHa OHbl TOMEHAETYAI Xocnapnan oThbIp.

ouiTce Oe, Tikenen MHBECTUUMUANAP HapbIFbIHbIH OENCEHIINIriH ToNbIK,
< KAZYNA KannblHa KenTipy oCbl Ke3eHAe KublH aen 6GonxaHagbl, 0N anempik
{é} EA&FI,\E-\?E'EMENT 3K(3HOMI/IKaHbIH, Lamy ypaicTepiHe MHAYCTpUsHBIH Gelimaeny kabinetiHe

GaiinaHbiCTel 6onagbl.




Mo oueHkam GonblWMHCTBA 3aKkcnepToB, npowenwwnii 2009 rog okasancs
4pPE3BbLIYARHO CNOXHBLIM 415 MUPOBOrO GUHAHCOBOrO PbIHKA B LIEIOM U 415 PbiHKa
NPAMbIX MHBECTMLMIA B YacTHOCTU. Habntoaanocb pe3koe CHUXeHWe 06bEMOB 1
KONMYECTBA CAENOK Ha 3TOM PbIHKE, KOTOPOE COMPOBOX/AN0Ch CHXEHWNEM OLLEHKM
nopTdENbHbIX KOMNAHWIA M HAUMEHBLLIMM YPOBHEM NpuBieyeHus kanutana ¢ 2004
ropa.

@oHAbI CTONKHYNC CO CIOXHOCTSIMM B MPUB/IEYEHIUM A0ATOBOrO Kanutana s
ONTUMAJIbHOTO CTPYKTYPMPOBAHUSA 1 GUHAHCUPOBaHUS caenok. MpobnemaTuyHbIM
SIBUNOCb He TONbKO (WHAHCUPOBAHME HOBbLIX COEN0K, HO W ynpaBieHue
cyliecTayloWwmumMmn nHBectuumnamu. B 2009 rogy akTMBHOCTL GOHAOB MPSAMbIX
WHBECTULMIA 3HAYUTENIbHO CHM3MNACh: COrNacHoO AaHHbiM KomnaHun Dealogic
KONIMYEeCTBO CAENOK NO NpsmbIM MHBecTULMAM B 2009 roay cocTtasuno 1 612, a
00Lwwit 06bem caenok coctasun $95,5 mnpa. Ans cpasHeHus: B 2008 roay 6bino
06bsBneHo 2 510 caenok Ha o6Liyio cymmy $215,1 mnpga,.

HebGnaronpuaTHble PbIHOYHLIE YCIOBMS TaKXe MPUBENU K COKPALLEHUIO
yucna caenok No NPoAaxe AonM B NOPTHENbHLIX KOMMAHMAX GOHAAMYU MPAMbBIX
WHBECTULIMIA, YTO UIMEET HEraTUBHOE BNINSIHUE HA OXOAHOCTL GOoHA0B. OTCYTCTBUE
BO3MOXHOCTU NPOAATL A0 B NOPTHENbHOM KOMNAHUK N0 NPUEMAEMON LieHe
NPVBENO K TOMY, YTO GOHAbI Bblan BEIHYXAEHbI YBENNYMBATL CPOK BNAIEHWS AONEN
B NOPTQENbHBIX KOMMAHUAX UM NPOAABaTh 00 B NOPTGENbHLIX KOMNAHNSX MO
3aHWXEHHOW CTOUMOCTH.

OpHako BeCbMa MO3WTMBHLIM ABASETCS NOKasaTenb TOrO, YTO BO BTOPOM
nonyroaun 2009 roga o6bem BCex CAENOK 3a nepuop coctasun $62,9 mnpa, B
cpasHeHun ¢ $32,5 mnpa B nepsom nonyroaun. Kpome Toro, Takue npumeps
yCheLHbIX BbIXOLOB U3 nopTdenbHbIX KoMnaHuin, kak Metavante (Warburg Pincus)
1 China Pacific Life (Carlyle), natoT ocCHOBaHMs 415 ONTUMM3Ma B OTHOLLIEHWW POCTa
aKTUMBHOCTU oTpaciu B 2010-M 1 nocnesytowmx roaax.

MccnepoBaHua akcneptoB otpacnu (Preqin) nokasbiBaloT, YTO GOHALI NPAMbIX
VHBECTULMI €LLLe HE AOCTUIM YPOBHS foBepust nHecTopos 2007 roaa, HO ecTb
BCE OCHOBAHUS Nonaratb, 4TO YPOBEHb JOBEPUS K HAM HAYHET YBENMNYMBATLCS B
2010 rogy. Mo paHHbIM OMpoca, nposeaeHHOro Preqin, B 2010 roay 51% nHeecTopos
MAAHMPYIOT MOBbICUTb UHBECTULIMOHHYIO aKTVBHOCTb B CPABHEHWU C NPEAbLIAYLLNM,
2009 rogom, 1 Tonbko 8% PeCnoHAEHTOB NNAHWPYIOT €€ CHU3UTB.

Tem He MeHee NONHOE BOCCTAHOBAEHNE aKTUBHOCTU PbIHKA MPSIMbIX MHBECTULLUIA
C/IOXHO MPOrHO3MPYETCS Ha [JaHHOM 3Tarne 1 B 3HAYNTENbHOW cTeneHn Bynet
3aBWCETb OT CMOCOBHOCTU UHAYCTPUM alanTMPOBATLCS K TEHAEHLUMSM Pa3BUTUS
MWUPOBOI 3KOHOMUKMU.

Most experts agree that 2009 proved to be exceptionally difficult for
the global financial market as a whole and the global market of private
equity investments in particular. Both volumes and number of transactions
declined very sharply in the latter, resulting in dropping valuations of
portfolio companies and the lowest amount of capital raised since 2004.

Funds faced difficulties not only in raising debt they needed to optimise
the structuring and financing of their transactions, but also in managing
their existing investments. As a result, according to financial data firm
Dealogic, private equity fund activity contracted considerably in 2009,
with the total number and volume of private equity deals at 1,612 and
US$95.5 billion, respectively, as opposed to 2,510 and US$215.1 billion,
respectively, in 2008.

The unfavourable market conditions led to a significant reduction in
the number of deals representing sales by private equity funds of their
interests in portfolio companies, with a pronounced negative effect on
funds’ yields and profitability, as, unable or having difficulty to find a buyer
at an acceptable price, funds were forced to hold onto their stakes for
longer periods than expected or liquidate them at a loss.

But it was not all doom and gloom for private equity last year: one sign
of recovery was transaction volume in the second half of 2009, at US$62.9
billion as opposed to US$32.5 billion in the first half of the year. Also, the
successful withdrawals from such portfolio companies as Metavante (by
Warburg Pincus) and China Pacific Life (by Carlyle) provided good grounds
for optimism about the industry’s prospects in 2010 and beyond.

According to a survey by industry experts Preqin, investor confidence in
private equity funds has not been restored to its 2007 level yet, but there is
every reason to believe that 2010 will be a turning point: 51% of the survey
participants said that they intended to step up their investment activity in
2010 as compared with 2009, and only 8% said that they intended to cut
back onitin 2010.

Nevertheless, a complete recovery of the private equity market remains
difficult to predict at this stage and will largely depend on the industry’s
ability to adapt to ever changing trends in the global economy.
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9nempaik Tikenemn KASAKCTAHAAFbI TIKENEA UHBECTULIUAJIAP HAPbIFbI
MHBEeCTULMNANIAP HaPbIfbl

KasakcTtaHzblk Tikenei MHBECTULLMSANAP HAPbIFbl €HAi-eHAI FaHa Aambin kenedi. OckiraH

KazakcTaHpoarbl Tikeneun 6annaHbICTbl Hapblk GENCeRAIniri xekenereH MaminenepmeH FaHa enweHeni. Anrawkbl
UHBECTULUSIIAD HARbIFbI nHBecTuUmansIk kopnap Kasakcranna 90-xwinapaa-ak nainga Gonra. [lereHMen, on
% yakbITTa 6apnblk HapbIK iC XY3iHAE TeK eki kopaaH TypaTsiH, onap: Eagle Kazakhstan Fund

(6ypbitFbl GIMV KasakcTaH xekelleneraipyaeH keminri kopsl) xaHe AlG Silk Road Fund.

2007 xbinbl «Kacnuit Banki» AK-Ha ipi nHBECTULMANApas! icke acbipFaH Baring Vostok
Private Equity Il kopbl 2004 xbinsl TMZ, Tikenei MHBECTULMSNGP HAPbIFbIHBIH, KATbICYLLLICHI
6ongpl. 2005 xbinbl KypbinFad CVCI Growth Fund | xsHe East Capital Financial Fund kopnaps!
[ Ka3akCTaHzblk GaHKTepre MHBECTULMSNAP XYPri3zi.

TMZ ennepine 6arbiTTanFad 6acka Great Circle Fund kopbl 2006 xbinbl Caspian Service Inc
Ka3aKCcTaH Ik MyHaNCepBIC KOMMNaHUSCbiHa MHBECTULWS Xypridai. 2008 xbinbl KasakcTaHoa
Tikenei nHBeCTMLMSNAp KOpAapkl YL ipi MaMmineHi Xysere acbipasl, onap - Sigma Bleyzer V
KOpbl «3ceM-Ait» MUHEpanbl CyblH BHEIPYLLI akuMsnapbiHbIH 6akbinay nakeTiH caTbin angpl,
Compass Asset Management Company 1HBeCTULMANbIK KOMMaHusCkl 6ackapaTbiH Tau Capital
kopb! «TeHn3Cepauc» XLLC xaHe «Digital TV» XLLUC nHBecTMLMS cangbl.

Tikeneit MHBECTULMANAP HAPbIFbI JaMYblHbIH, eKiHLLi TONKbIHbI 2007 Xbibl 6acTanFaHbIH
atar ety kepek, 6yn ke3fie MEMIIEKET xaslbikapasiblk Kapxbl yiibiMaapbiMeH Gipnecin, HerisiHeH
KasakcTanra GarbiTTanFaH Tikeneid MHBECTULMSANAP HapbIFbIHBIK BipTYTaC XYNECiH Kypa
. | ! OTbIPbIM, TiKENEeN MHBECTULIMANAP HAPbIFBIH GeNceHai konmai 6actap.

| i1 RLIIIN L ' Kasipri yakbitta Kasakctanaa 40'-TaH aca Tikenei MHBECTULMSNAP KOPbI KbISMET eTyAe.
LS ki | _' [Nlerenmen, Giapin GaranaybiMbi3 60iibIHLLA, OCH KOPAAPABIH Tek 1/3 XybiFbl FaHa KasakcTaHaa

= ; i ! Gencenai kbiameT atkapyaa. OcbinapabiH iLiHae MbHaAal Tikenei MHBeCTULMANAP KOpapbiH

el | T Gipwama Gencexpinep petiHae 6enin aiTtyra 6onazsi: Aureos Central Asia Fund, Baring Vostok

Private Equity Ill, Centras Private Equity Fund, CVCI Growth Fund I, East Capital Financials

Fund, Falah Growth Fund, Great Circle Fund, Kazakh Compass Fund, Kazakhstan Growth Fund,
Macquarie Renaissance Infrastructure Fund, Sigma Bleyzer V, Tau Capital.

TemeHperi Kectene Kasakctanaarbl Tikenei WHBECTULMANAP KOPNAPbIHbIK, HErisri
KaTbICyLLUbITapbl MeH BacTbl MOMINenepi KePCETIreH.

‘\ 7 KAZYNA
CAPITAL
/ 1 PREQVECA aknapatTblk nopTabiHbIH epeKkTepiHe CaiKeC, MHBECTULMSANbIK CTPaTErnsnaps!
~ MANAGEMENT Knap Knop HAep p ) L K CTp: p
makcatThl aiMakTap peTinae KasakcTaHabl kaMTUTbIH kopaap.



KazaxcTaHcKkuiA pbIHOK MPSIMbIX MHBECTULMIA MOKA TONBKO 3aPOXAAETCS, B CBA3M C YEM
AKTUBHOCTb PbIHKA U3MEPSIETCA ANHNYHBIMM CAeNkamu. NepBble MHBECTULIMOHHBIE DOHAbI
nosiBunch B KazaxcTaHe ewe B 90-x rogax. OfHaKo B TO BpEMS BECb PhIHOK OblN haKTUYECKM
npencTaeneH Asyms Goxaamm: Eagle Kazakhstan Fund (6biBwnit GIMV KasaxctaHckuin
noctnpueatn3aumonHblii GoHa) n AlG Silk Road Fund.

B 2004 rozy y4aCTHMKOM pbiHKa npambx uHBecTuumin CHI ctan goHg Baring Vostok
Private Equity Ill, koTopuiii B 2007 rofy ocywecTeun KpynHyio uHeecTuumio B AO «baHk
Kacnuitckuit». CVCl Growth Fund | n East Capital Financial Fund, co3aanHbie B 2005 rogy,
TakXXe OCYLLECTBUMN MHBECTULIAN B Ka3aXCTaHCKMe BaHKu.

Lpyroin GoHA, opreHTUpoBaHHbIiA Ha cTpadbl CHI, Great Circle Fund B 2006 roay
MHBECTMPOBAN B Ka3axCTaHCKY HedTecepBuUCHyi0 komnanmio Caspian Service Inc.
B 2008 rony B KasaxctaHe 6bi10 OCYLLECTBNEHO TPU KPYMHbIX CAEAKM GOHLAMI MPAMbIX
MHBECTULMIA — GoHA Sigma Bleyzer V npnobpen KOHTPOMBHBIA NakeT akLmii NPOU3BOAUTENS
MUHEpanbHoit Boabl «AceM-Ail», doHa Tau Capital, ynpaBnsiemblii MHBECTULMOHHON
komnaHuent Compass Asset Management Company, nisectuposan B TOO «TeHu3Cepsuc»
1 TOO «Digital TV».

CnepyeT OTMETMTb, Y4TO BTOPAs BOMIHA PA3BMTUS PbIHKA NPAMbIX MHBECTULMIA HAYaNnach
B8 2007 ropy, korma rocymapctBo COBMECTHO C MEXAYHapOAHbIMU (UHAHCOBLIMM
OpraH13aLMAMM Ha4an aKTUBHO MOAJEPXMBATb PbIHOK MPAMBIX UHBECTULMIA, CO3[1aB LiEbIi
psg GOHAOB MPAMBIX MHBECTULMIA, OPUEHTMPOBAHHBLIX MPENMYLLECTBEHHO Ha Ka3axcTaH.
HemanosaxHyto ponb B AaHHOM NpoLiecce chirpana komnauusg Kazyna Capital Management,
npuHsB 06513aTenbCTBA MO MHBECTUPOBAHMI) B CEMb GOHIOB MPSIMbIX MHBECTHLMIA.

B HacTosiee Bpems B KazaxcTaHe 0CyLiecTBAsIOT AestensHocTs 6onee 40" doHmos
npsIMbIX MHBECTUUMIA. OfHAKo, NO Halleil oueHke, He Bonee 1/3 u3 atux GoHAOB
OCYLLECTBNSIOT aKTUBHYIO IeATeNbHOCTb B KasaxcTaHe. Cpean Hanbonee akTUBHBIX MOXHO
BblENNTb CneaytoLie GoHAbI NpsambIx MHBeCTULMIA: Aureos Central Asia Fund, Baring Vostok
Private Equity Ill, Centras Private Equity Fund, CVCI Growth Fund I, East Capital Financials
Fund, Falah Growth Fund, Great Circle Fund, Kazakh Compass Fund, Kazakhstan Growth
Fund, Macquarie Renaissance Infrastructure Fund, Sigma Bleyzer V, Tau Capital.

Tabauua Hxe 1EMOHCTPUPYET OCHOBHBIX UTPOKOB U KIKOUYEBLIE CLENKM (POHAOB MPSIMBIX
VHBECTULMI B Ka3axcTaHe.

1 CornacHo AaHHbIM MHopMaunoHHoro noptana PREQVECA, GoHAbI, MHBECTULIMOHHAS CTpaTerus
KOTOPbIX BKNtOYaeT KazaxcTaH kak OfiMH 13 LieNeBbIX PErMOHOB.

Kazakhstan’s market for private equity is still in its infancy (which explains the fact
that annual deal counts are still in the single digits), but the first two private equity funds
appeared in Kazakhstan as far back as the 1990° and for years represented the country’s
entire private equity industry between them. These two funds were Eagle Kazakhstan Fund
(formerly GIMV Kazakhstan Post-Privatisation Fund) and AlG Silk Road Fund.

In 2004, the fund Baring Vostok Private Equity Ill entered the CIS private equity market
and, three years later, made a major investment into Kazakhstan’s Bank Caspian (now
KASPI bank). Also investing into the Kazakh banking sector were CVCI Growth Fund | and
East Capital Financial Fund, both created in 2005.

Another CIS-oriented fund, Great Circle Fund, invested in 2006 in Kazakh oilfield
services company Caspian Service Inc. In 2008, three major acquisitions were completed
in Kazakhstan by private equity funds: Sigma Bleyzer V acquired a controlling interest in
mineral water bottler Asem Ai, and Tau Capital, managed by Compass Asset Management,
invested in offshore infrastructure builder TenizService LLP and cable provider Digital TV.

The second wave in the development of the local private equity market arrived in 2007,
when the Kazakh government joined efforts with international financial institutions and
signalled its support of the industry by establishing an entire line of private equity funds
with primary focus on Kazakhstan. A prominent role in this process was played by Kazyna
Capital Management, which undertook commitments to invest in as many as seven different
funds.

Records show that today Kazakhstan is home to more than 40 ' private equity funds. We
estimate, however, that no more than a third of these funds are doing any real business in
the country at this time. These active few include Aureos Central Asia Fund, Baring Vostok
Private Equity lll, Centras Private Equity Fund, CVCI Growth Fund |, East Capital Financials
Fund, Falah Growth Fund, Great Circle Fund, Kazakh Compass Fund, Kazakhstan Growth
Fund, Macquarie Renaissance Infrastructure Fund, Sigma Bleyzer V and Tau Capital.

The table below lists the main players and major transactions in private equity in
Kazakhstan to date.

1 According to industry website PREQVECA, these are funds whose investment strategy covers
Kazakhstan as one of their target regions.
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Eagle Kazakhstan Fund 1996 33
AlG Silk Road Fund 1997 100
Baring Vostok Private Equity Il 2004 413
CVCI Growth Fund | 2005 1600
East Capital Financials Fund 2005 500
Great Circle Fund 2005 190
Sigma Bleyzer V 2007 150
Tau Capital 2007 250
Kazakh Compass Fund 2007 52
Aureos Central Asia Fund 2007 70

[ereHmeH, KasakCTaHaarbl KaTbiCyLbiap CaHbIHbIK, kenTiriHe kapamacTaH 2009 Xbibl
Tikenein WHBECTULMANAP KOPAapbIHbIH, X0oFapbl 6encexAiniriv 6aiikan oTbipFaH XOKrbI3.
CoHpa [la ka3akCTaHAbIK HapbIKTLIH, yNkeH Gonatuarsl 6ap eKeHiH atan eTy Kepek, XyblKTarbl
GipHeLLe Xbin iliHae KaszakcTanaarbl Tikenei MHBeCTULMSINAP KOPAaPbIHbIH MHBECTULMSINBIK,
GenceHpiniri KapkbHAbI 6CETiHi aiikblH. Ken xafpanga Gyn kentereH KopnapasiH
VHBECTULMANBIK, Ke3eHi 3—4 XbiN iLLiHae askTanaTbiHbiMeH BaNNaHbICTbI, SFHW, KOPAAPAbIH,
6ackapyLLbl KoMMaHUsnapkl 6epinreH Mep3iM iLLiHAe BGapnbik KapXbIHb Urepynepi Tvic 6onagbl.
Mbicansl, KasakcTaH yiwiH KCM KaTbiCybIMEH KypblinFaH KOpnapAbiH, MHBECTULMSNAPbIHBIH
eH, a3 menwepi $763 mnH kypaiiabsl. PREQVECA aknapaTTblk nopTabiHbie Garanapbl
60ibIHLLA, TiKeNeit MHBECTULMANAP KOPAapsl MEH BEHYYPALIK KOpap KanuTanaaHabipyblHbIH,
Kasakcrannarbl BBI-a katbiHackl 2010 xbinkl 1,05 %-Fa xeTyi MymkiH, sFHm, 6yn TMA enpepi
apacblHparbl y3aik kepceTkil 60bin Tabbinabl. CanbicTbipy yiLiH: Peceil MeH YkpauHaaarbl
ykcac kepcetkiw TviciHie 0,4 xaHe 0,45%-ra 6aranaHabl. Byn xepie KepceTKilTiH opTaLla
anemajk fieHreiii aamyLubl enpep ywid 1,5-%-abl kypainbl.



[Jamy 6onawasbl

KopnopaTtusTik 6acKapy

KapXbiibIK ecenTinik

Food-Master 2,8 1998
BckeMeH kyc dhabprkach
YcTb-KameHoropckas ntuuedabpuka 3,9 1998
Oskemen Poultry Farm
Kaauxten ( Kazintel) 6,5 2000 Eagle Venture Partners
AxHap (Aknar) 4 2001
Pomart (Romat) 1,25 2001
CriekTpyMm (Spectrum) - 1998
:éﬂ' - - AlG Capital Partners
Bank Kacnuickui ( Kaspi bank) - 2006 Baring Vostok Capital Partners
KasWHeectbark (KazinvestBank) - 2007 City Venture Capital International
BTA 6aHk (BTA Bank) 63 2006 East Capital Private Equity
Caspian Service inc 15 2006 Great Circle Capital
ocem-Ain ( Acem-Aii / Asem Ai) H/L, 2008 Sigma Bleyzer
Tegiié i?;r%/\i/c € 1198’?57 gggg Compass Asset Management Company
B:g:zg: w (15’3 gggg Compass Asset Management Company
Leasing Group 10 2008 Aureos Capital

OpHako, HeCMOTPS Ha AOCTATOYHO BOJbLLOE KOIMYECTBO UrPOKOB B KazaxctaHe, Mbl
He Habntoaany BLICOKOI akTMBHOCTH GOHA0B NpsiMbix MHBeCTULMIA B 2009 rogy. Tem He
MeHee CTOUT OTMETMTb, 4TO Ka3axCTaHCKMIA PbIHOK UMEET BOMbLLION NOTEHLMAN 1 B TEYEHNE
BnnXalLLINX HECKONBKMX IET OXMAAETCS OYPHbIA POCT UHBECTULIMOHHON aKTUBHOCTW (OH0B
NPAMBIX MHBECTULLMIA B KagaxcTaHe. Bo MHOrOM 3T0 CBA3aHO C TEM, Y4TO MHBECTULMOHHBIN
nepuof, 60nbLUMHCTBA GOHAO0B 3aKkaHYMBAETCS B TeUeHne 3-4 NeT, TO eCTb ynpaBnsioLe

KOMNaHuu GOHLOB AOMXHbI 6y,D,YT 0CBOWUTb BCE CPencTea B Te4eHMe AAaHHOro cpoka.

K npumepy, ans KasaxctaHa MUHUManbHbIA pa3mep UHBECTULMIA HOHA0B, CO3AaHHbIX
¢ yyacTem KCM, coctasnser $763 mnu. Mo oLeHkam MHOPMALMOHHOrO nopTana
PREQVECA, oTHOWweHWe kanuTanu3aunn GOHLOB NPSIMbIX UHBECTULMIA N BEHYYPHbIX
donpos k BBIM B KazaxctaHe B 2010 rogy moxeT goctuyb 1,05%, 4T0 SBNSETCS NyYLLMM
nokasatenem cpeau ctpad CHI. [ns cpaBHeHUs:: aHanoruyHbIin nokasatens B Poccum n
Ykpamre ouennsaetcs B 0,4 1 0,45% COOTBETCTBEHHO. [1pW 3TOM CPEAHNIA MPOBOIA YPOBEHD
nokasaTens ans pasBuTbix CTpaH coctasnset 1,5%.

Despite the seemingly crowded playing field, no significant activity by private equity
funds was registered in 2009. Nevertheless, it should be noted that the huge potential
of the Kazakh market remains and this activity is expected to explode within the next few
years. In many respects, this has to do with the fact that the investment periods of most
funds endsin 3-4 years, thatis to say, the management of these funds will have to invest all
capital at their disposal within the said period. For example, the minimum amount that will be
invested into Kazakhstan by KCM funds alone is as high as US$763 million. Industry website
PREQVECA estimates that the ratio of the combined capital of private equity and venture
funds in Kazakhstan to the country’s GDP can reach 1.05% in 2010, which is the absolute
best among the CIS countries. By comparison, for Russia and Ukraine this ratio is estimated
to be equal to 0.4% and 0.45%, respectively, while developed nations average 1.5%.
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O6paweHune MNpeacenatens MpaBneHus

AHanun3 pblHKa NpAMbIX
nHeecTuuuin B 2009 rogy

JeatenbHocTb KomnaHum B 2009 roay
MepcneKTuBbI pa3BUTUA KOMNaHUK
KopnopaTtuBHoe ynpaBneHune

®uHaHCcoBaA OTYETHOCTb

HapbiKTbl Tangaybl

2009 XblNfbl Kbi3MeT

Foreword by Chairman of the Management Board

Private equity market
in 2009

KCM operations in 2009
Prospects
Corporate governance

Auditors’ report and financial statements



[Jamy 6onawafbl

KopnopaTusTik 6ackapy

KapXblibIK ecenTinik

KomnaHuaHbiH, 2009
XbUJ1Fbl Kbl3MeTI
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NHBecTUUMANbIK KOpJiapAblH

KanurtaJjibilHa KaTbICY

Toyekenaepai 6ackapy cascaTtbl

Aureos Central Asia Fund

CITIC Kazyna Investment Fund |

Falah Growth Fund

Kazakhstan Growth Fund

Macqguarie Renaissance
Infrastructure Fund

Wolfensohn Capital Partners

KaszakcTaH-TaxiKCcTaH Tikenemn
MHBECTULLMANED KOPbI

KAZYNA
CAPITAL
MANAGEMENT

HapbIKTbl Tanaaybl

2009 »bInfbl Kbi3MeT

2009 xbin KopbITbIHABINAPLI GoMbiHWa Kazyna Capital Management (KCM)
Kenecigen yw Tikenel MHBECTULMS KOPbIH MHHBECTULMANAY BOMbIHWA MiHAET-
Teme kabbinganbl: CITIC Kazyna Investment Fund I, Macquarie Renaissance
Infrastructure Fund, Wolfensohn Capital Partners. Ocbinaiiwa, KCM kaTtbiCybIMeH
KYPbIIFaH Tikenei UHBECTULMS KOPAaPbIHbIH, Xanmnbl CaHbl XeTire AeMiH apTThl, an
KOpnapbl XMbIHTbIKTHI MaKcaTThl kanutanusaumsanay $1 950 MaH apTThl. Byn eTkeH
XbIFbl KOPCETKILITEH 2,6 ece ken. KasakcTaH yLiH KapacTbpblFaH KapacTbipbbIn
OTbIPFaH Kopap UHBECTULMANAPLIHbIH, MUHUMAnAbl kenemi — $763 MmnH', 6yn
anablHFbl XbINFbl KOPCETKIWTEH 2 ece ken. Xannwl anfaHpa, KasakcraHparbl
MHBECTULMSNAPAbIH MUHUMANAEI KBNEeMiHiH Xbll KOPbITbIHAbLINAPLI 60MbIHLLIA
KCM uHBecTuupmsinapbiHa katbiHachl 2,4 kypanbl, sFHM KCM nHBecTuumsanaraH ap
JIoNapFa e 9KOHOMYKACHI TikeNei MHBECTMLMANapAbIH keM fereHae $2,4 anyra Tuic.

2009 xbinfFbl 31 xentokcanaa KCM nHeecTuumsanbik, noptdeni xeTi Tikenen
MHBECTULMS KOPbIHAH KypanZbl, OHbIH Xannbl MakcaTTbl KanuTann3auuach
$2 677 MnH Kypagbl.

MHBECTULMANBbIK KOPJIAPAbIH KAMUTAJIbIHA KATbICY

Aureos Central Asia Fund

Aureos Central Asia Fund - KasakcTaHpafbl (kannbl KOp Kanutanu3auuscebl
MeniiepiHiH, 70%-Ha aeitiH) xeHe OpTa A3us meH KaekasapiH 6acka enpepiHaeri opta
XaHe LaFblH 613HecTe Gonalarbl 6ap KOMMaHWANapFa TikeNnei MHBECTULMSNAP CanaTbiH
nHBECTULMANLIK KOP. Kop 2007 XbinabiH, COHbIHAA KypbiNFaH. Xanblkapasblk KapXbl
kopnopauuscel (IFC), ¥aTTap pocTacTbiFbl €NAepiH AaMbITy XeHiHAeri kopnopaums
(CDC), HnoepnaHaTapabl LambITy XeHiHAeri kapxbl koMnanuscsl (FMO), XanoH Jamy
6aHki (Development Bank of Japan), Eypona kaiita kypy xoeHe aamy 6aHki (EBRD) ocbl
kopaarsl KCM kocankbl HBecTopiapbl 60bin Tabbinagpl.

Kopapl xannsl kanutanusaupanay — $70 mnaH. Kopabi, $50 MaH comara GipiHLLi
xabbinybl 2007 xbinFbl 27 kapawapna 6onabl. Aureos Central Asia Managers
6ackapyLubl KOMMNAHUSACHI KOP aKTUBTEPiH 6ackapyMeH altHambICTbl.

2009 xbinbl kop kanuTanmaaumsacel EBRD TapanbiHaH MiHLETTEMENepi YFaiTy,
coHpait-ak, 6ackapylubl TONTbIH MYAAECIH TaHbiTaThiH Aureos Global Employee
Investment Fund L.P. ynecke kipyi ecebiHeH $70 mnH geiiiv ynrainapl. Ocbinaiiua,
2009 xblinFbl Tambi3aa 60FaH KOpAbIH akbIpFbl XabblnybiHAA KOP KanuTanm3aumschl
$70 352 MbIH Kypaapbl.

Aureos Central Asia Fund «Juaudr Tpynn» AK (KasakcTaH) MeH «Ana TB»
KomnaHmscbiHa (KbIpFbI3CTaH) MHBECTUUMSNAP cangpbl.

1 Kopnapabl MakcaTThl kanutanusauusnayra kapan.
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KopnopatueTik 6ackapy

KapXbIibIK ecenTinik

Mo ntoram 2009 ropa Kazyna Capital Management (KCM) npuHsin 06s13aTenscTea
No MHBECTMPOBAHMIO B TpU GoHaa npsimbix uHBecTuuwmiz: CITIC Kazyna Investment
Fund I, Macquarie Renaissance Infrastructure Fund, Wolfensohn Capital Partners.
Takum 06pasom, oblee KoAM4ecTBO GOHLOB NPAMbIX MHBECTULMIA, CO3AAHHbIX
npn ydactun KCM, BBIPOCNO JO CeMU, @ CyMMAapHas LieneBas kanutanusaums
¢doHaoB yeennumnach Ha $1 950 miH, 4TO B 2,6 pasa NPeBLILAET NoKasaTenb
npeasiayLero rona. MuHManbHblii 00bEM UHBECTULMIA paccMaTprBaeMblx GOHI0B,
npeaycMOTPeHHbIi Ana KasaxcTaHa, coctaBnaeT $763 maH', 4o Gonee 4em B 2 pasa
BbILLIE NOKA3aTENs NPeablayLLero roaa. B Lenom CooTHOLLEHME MUHUMANBLHOTO 00beMa
nHBecTUUMin B KazaxcTaH Ha nisecTuuum KCM no utoram roga coctasuno 2,4, 70 ecTb
Ha Kax bl [onnap, MHBeCTUPOBaHHbIN KCM, 3koHOMMKA CTpaHbI LOMKHA NONYYUTb He
meHee $2,4 NpAMbIX MHBECTULMIA.

Ha 31 nexabps 2009 roga uHeecTMLMOHHBIA nopTdens KCM coctosn n3 cemu
$OHA0B NPAMBIX MHBECTULMIA, 0BLLasa LieneBas kanutanuaaums KOTopbiX COCTaBmna
$2 677 MnH.

YYACTUE B KAMMUTAJIE UHBECTULIMOHHBIX ®OHA0B

Aureos Central Asia Fund

Aureos Central Asia Fund — MHBECTULMOHHLIA GOHA, OCYLLECTBASIOLLMIA NPsSIMble
VHBECTULW B NEPCMNEKTUBHBLIE KOMMAHUM MaNoro 1 cpesHero 6usHeca B KasaxcraHe
(B0 70% oT 06LLero pasmepa kanutanmaaumun GoHaa) v apyrux ctpaHax LieHTpansHom
Asum 1 Kaekasa. ®onp 6bin co3gad B koHue 2007 roga. CouHsectopamu KCM
B JaHHOM ¢oHme asnsioTca MexayHaponHas ¢uHaHcoBas kopnopauus (IFC),
Kopnopauus no passutuio ctpaH Coampyxectsa Hauuii (CDC), PrHaHCcOBas KOMMaHMs
no passutuio Hugepnanpos (FMO), BaHk pa3sutus AnoHun (Development Bank of
Japan) n EBponeiickuit 6aHK peKoHCTPYKLmMKM 1 pa3suTis (EBRD).

06uiaa kanuTtanuaauus doHaa coctasnset $70 maH. MepBoe 3akpbiTUE GOHAA
Ha cymmy $50 MnH cocTosnock 27 Hos6ps 2007 roga. YnpasneHuem akTuBoB hoHaa
3aHMMaeTcs ynpaensiolas komnanus Aureos Central Asia Managers.

B 2009 ropa kanutanusaums ¢oHaa 6bina yeenuyeHa g0 $70 MAH 3a cueT
yBenuueHns 06s3aTenbCcTB Co CTOPOHbI EBRD, a Takxe BXoXAeHUs B 100 Aureos
Global Employee Investment Fund L.P., npeacTaBnsioLLei MHTEPECH! yNPaBAsioLLEn
komaHgbl. Takum 06pa3om, Ha OKOHYaTeNbHOM 3aKpbITUK GOHAA, COCTOSIBLIEMCS B
asrycte 2009 roaa, kanutanusauwsa ponaa coctasuna $70 352 Thic.

Aureos Central Asia Fund ocywectsun naeectvun B AQ «Jlnaunr Ipynn» (KasaxcTaH)
1 koMnauuio «Ana TB» (Kelprol3ctaH).

1 Wcxops us ueneson kanutanusaumm GoHaoB.

In 2009, KCM undertook commitments to invest in three private
equity funds, namely, CITIC Kazyna Investment Fund I, Macquarie
Renaissance Infrastructure Fund and Wolfensohn Capital Partners.
The total number of the private equity funds with KCM as a partner
increased to seven, and their total target capitalisation, as measured
against the previous year - by US$1,950 million, or 2.6 times.
As mentioned above, the minimum amount to be invested into Kazakhstan
by these funds is US$763 million', or more than twice as much as last
year. Overall, the ratio of this minimum amount to investments by KCM
stood at 2.4 at yearend 2009, that is, for every dollar invested by KCM,
the country’s economy would receive a total of $2.4 of private equity
investment at least.

As at 31 December, 2009, KCM’s investment portfolio comprised
seven private equity funds with a total target capitalisation of
US$2,677 million.

KCM FUNDS

Aureos Central Asia Fund

Established in 2007, Aureos Central Asia Fund is a fund making private
equity investments in promising small and medium-sized businesses in
Kazakhstan (up to 70% of the fund’s total capital will be invested) and
other countries of Central Asia and the Caucasus. KCM’s co-investors
in the fund are International Financial Corporation (IFC), Commonwealth
Development Corporation (CDC), Financial Company for Development of
the Netherlands (FMO), the Development Bank of Japan and the European
Bank for Reconstruction and Development (EBRD).

The fund has a total capital of US$70 million and is managed by Aureos
Central Asia Managers.

Capitalised with US$50 million at first closing in November 2007,
the fund saw its capital increased in 2009 as a result of additional
commitments by the EBRD and admission into the fund of Aureos Global
Employee Investment Fund L.P., a fund representing the interests of the
managing team. At final closing in August 2009, the fund’s capital reached
US$70,352,000.

To date, the fund has made investments in Kazakhstan’s Leasing Group
JSC and Kyrgyz cable TV provider Ala TV.

1 Based on target capitalisation.
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2009 »bInfbl Kbi3MeT

CITIC Kazyna Investment Fund |

CITIC Kazyna Investment Fund | - KasakcTaH (xannbl Kopasl kanutanuaauusnay
menwuepiHiK, 50% aeni) MeH KbiTaii (Xannsl KOpAbl KanuTanusawuusnay MesLepiHiy,
50% peltiH) 3KOHOMUKAChIHBIH, LLIMKI3ATThIK EMEC CEKTOPJIapPbIHAAFbI MHBECTULMSIIBIK,
xo6anapapl KapXbliaHablpyra 6arbiTTanFaH Tikenei nHeecTuumsiap kopbl. Ockl Kop
KeiTaingbiH CITIC Group xaHe CITIC Capital MemnekeTTik koprnopaumusicbiMeH Gipre
KYPbI/IFaH.

Kop kanutanusauuacel — $200 mnH. Kop aktuetepiH KCM MeH KbiTaingbliH
CITIC Capital MHBECTMLMANBIK KOMMNAHWUSACHIHLIH, OKiNAepiHEH KypanraH GipneckeH
kacion komaHaa 6ackapaabl. BynaH Gbinait exi keneci 6ipneckeH MHBECTULUANbIK
KOP KYpY XoCnapiaHyza, OCblHbH, HOTUXECIHAE YL KOPAbIH Xanbl MakcaTThl
kanuTanusaumschl $1 Mapa kypainapl.

2009 xbin iwiHoe cepikTecTep KOPAbl KYPY XeHe KypbiibiMaay GoiibiHwa
KONTEreH XyMbICTapAbl XanFacTbipbin, CATTi aakTaasl. Xekenen anfanaa, 2009
XbITFbl KA3aHA4a KOPAbIH, KYpbINTa KyxXaTTapbiHa KON Konbingbl. OcCbl yakbT
ilwiHae 6ackapyLubl KOMNaHUs KYpbinasl, KENeci MHBECTULMSNIAPAb! XY3ere achipy
ywiH KasakctaH MeH KblTail 3KOHOMUKACBIHBLIH, TYPSli CEKTOPNAPbIHbIH, asFaLlkbl
Tanpaysl xyprisingi. Kop 2010 xbinfbl GipiHLLi XapTbiCbiHAA ONEPaLUsabIK, XaHe
WHBECTUUMSNLIK KbIBMET aTkapyra Kipiceai gen KyTineai.

Falah Growth Fund

Falah Growth Fund — niBecTuumsnbik ctpaterusicsl KasakcraH Pecnybnvkackivaa
xoHe TM/[L 6acka enpepiHae 3KOHOMUKaHbIH, TYpJi cexTopiapbiHaa xobanapas!
XYy3€ere achlpaTbiH KOMNaHUANAPAb! KapXblnaHablpyFa OarbiTTanFaH kop. MyHaii-ras
canacblHa apHaFaH KbI3METTEP, SHEPreTUKa, XbITKbIMANTBIH MYIK, KapXbl CEKTOPSI,
cakTaHAblpy, aknaparTbik-KOMMYHUKALMSIbLIK TEXHONOrUsNap kopaslH 6ackim
cananapsl 60nbin Tabbinasbl. KopabiH, Xannsl kanutanmsauusnay MenwepiHis, kem
nereHpe 40% KasakCTaH SKOHOMUKAChIHbIH, BHAIPYLLI EMEC CEKTOPNAPbIHAA KbI3MET
aTkapartblH KOMMaHUsnapabiH xobanapbiHa OarbITTanybl KEPeK EKEHAIrH atan eTkeH
xeH. Ocbl kop 2008 xbinbl «Opaabackl» kKopnopauuscsIMeH, Xansikapasnblk, MyHai
MHBECTULWMANBIK KoMnaHusickiMeH (IPIC) Gipre KypbisiFaH.

KopabiH MakcaTThl kanutanusaumscsl $500 MaH kypaiiabl. Kop akTueTepi AL Falah
Investment Management Limited 6ackapybiHaa 6onagbi.

Kazakhstan Growth Fund
Kazakhstan Growth Fund — EBRD 6ipre KCM kypfaH Tikeneit uHsectuumsinap
kopbl. KopablH WHBECTULMANBIK GacbiMAblnbikTapsl: KasakcTaHarbl,



KopnopatueTik 6ackapy

CITIC Kazyna Investment Fund |

CITIC Kazyna Investment Fund | - ¢poHA NpsMbIX MHBECTULLMIA, HALLENEHHbIA Ha
(UHaAHCMPOBaHWE MHBECTULMOHHBIX MPOEKTOB B HECLIPLEBBIX CEKTOPAX 3KOHOMMKU
KasaxcrtaHa (8o 50% ot obuero pasmepa kanutanuaauum ¢oHpa) n Kutas (o 50%
ot 006LLero paamepa kanutanuaamm Gonaa). JarHblin GoHp 6bin co34aH COBMECTHO C
kuTaiickoi rocynapcteeHHol kopnopauweii CITIC Group n CITIC Capital.

Kanutanusaumsa doHpa coctasnset $200 MnH. Ynpasnexue aktueamu doHaa
OyneT OCyWecTBAATL COBMECTHas MpodeccuoHanbHas KOMaHAa, CocTosaLias
13 npeactaButenein KCM u KnuTailckon WMHBECTULMOHHOW Komnanum CITIC
Capital. B nanbHeiiliem nnaHUMpyeTca co3faHne AByX NOCNeayoLmnx COBMECTHbIX
VHBECTULMOHHBIX GOHAOB, B pe3ynbrate Yero o6Las Lienesas kanuranmsaums Tpex
¢$oHaoB coctasuT $1 mnpa.

B TeyeHne 2009 rona napTHepamm Gbliv MPOAOMIXEHb! U YCNELIHO 3aBEepLUEHbI
MHOTOYMCIIeHHbIE PaboThl MO CO3MAHMI0 U CTPYKTYPUPOBaHMio GoHAa. B yacTHOCTH,
B okTsi6pe 2009 ropa 6biam NoanucaHbl yupeanTeNbHble LOKyMeHTh GoHaa. 3a 310
Bpems Takxe 6bina chopMmUpOBaHa ynpasnsiollas koMaHaa, NPOBeAeH NePBUYHBIN
aHanM3 pasnnyHbIX CEKTOPOB 3KOHOMYKM KasaxcTtaHa n Kutas fns ocyLecTBneHus
NOCNeayoLLMX MHBECTULMIA. OXMaaeTcs, 4TO GOHA NPUCTYNUT K OCYLLECTBAEHNIO
0nepaLIMOHHO 1 MHBECTULIMOHHOW AIeSTENBHOCTH B NepBoii nonosuHe 2010 ropa.

Falah Growth Fund

Falah Growth Fund — ¢oHA, MHBECTMLMOHHAA CTpaTerns KOTOPOro HanpaBsieHa
Ha GUHAHCMPOBAHME KOMMNAHWIA, peanuayiolwmnx NnpoekTsl B Pecnybnnke KasaxcraH
n ppyrux ctpaHax CHI B pasnuyHbiXx CEKTOPax 3KOHOMUKW. MPMOPUTETHBIMM
oTpacnamu GoHAa ABAAKOTCA YCayru ans Hedrera3oBon OTPacau, SHepreTuka,
HEeABWXUMOCTb, OWHAHCOBLIN CEKTOP, CTPaxoBaHWe M WHOOPMALUOHHO-
KOMMYHMKaLMOHHbIE TexHoornn. CneayeT 0TMETUTb, 4TO He MeHee 40% ot o6Luero
pa3mepa kanutanusauum GoHaa JOMKHO BbiTh HANPABIEHO B MPOEKTHI KOMMNAHUIA,
OCYLLECTBIAIOLLMX CBOIO AEATENIBHOCTb B HEA0OLIBAIOWMX CEKTOPAX 3KOHOMMKM
KasaxctaHa. [aHHbiit doHp Gbin cospad B 2008 rogy COBMECTHO C kopriopaLmeit
«Oppabackl» 1 MexayHapoaHoN HedTAHO MHBECTULMOHHOM komnaxwei (IPIC).

Llenesas kanutanusauus GpoHaa coctasnget $500 maH. AKTuBbl GpOHOA HAXOAATCA
nop ynpasneHuem AL Falah Investment Management Limited.

Kazakhstan Growth Fund
Kazakhstan Growth Fund - doHz npsiMbix MHBECTULMIA, CO3aaHHbIA KCM coBMECTHO
¢ EBRD. MHBECTWLMOHHbIE NMpUOpUTETHl GOHAA: NPOEKTHI B 0671aCTU NULLEBOI

KapXbIibIK ecenTinik

CITIC Kazyna Investment Fund |

Ajoint venture between KCM and CITIC Capital, a member of China’s state-
owned CITIC Group, CITIC Kazyna Investment Fund | is a private equity fund
with focus on investment projects in non-extractive sectors of the economies
of Kazakhstan and China (with each entitled to receive up to 50% of fund’s
investments).

The fund has a capital of US$200 million and is managed by a joint team
of professionals from both KCM and CITIC Capital. The partners plan
to establish two more joint investment funds with the total capital of the
resulting three funds reaching US$1 billion.

During 2009, the partners carried on and successfully completed
major work on the establishment and structuring of the fund, such as the
signing of constituent documents in October. Also in 2009, a management
team was put together, and a preliminary analysis of various sectors of
the economies of Kazakhstan and China was performed with the object of
identifying potential investments. It is expected that the fund will start its
investment operations in the first half of 2010.

Falah Growth Fund

Falah Growth Fund is a fund whose investment strategy is aimed at financing
companies implementing projects in Kazakhstan and other CIS countries
across a wide range of economic sectors. The fund’s priority sectors include
the sector of services to the oil-and-gas industry, energy, real estate,
financial services, insurance and IT. No less than 40% of the Fund’s total
capital is to be invested in projects in non-extractive sectors of Kazakhstan’s
economy.

The fund was established in 2008 jointly with Ordabasy Corporation and
the International Petroleum Investment Company (IPIC).

The fund has a target capitalisation of US$500 million and is managed by
Al Falah Investment Management Limited.

Kazakhstan Growth Fund
Kazakhstan Growth Fund is a private equity fund which was created by
KCM and EBRD. The fund’s investment priorities include projects in the food
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Aureos Central Asia Fund

CITIC Kazyna Investment Fund |

Falah Growth Fund

Kazakhstan Growth Fund

Macqguarie Renaissance
Infrastructure Fund

Wolfensohn Capital Partners

KaszakcTaH-TaxiKCcTaH Tikenemn
MHBECTULLMANED KOPbI

KAZYNA
CAPITAL
MANAGEMENT

HapbIKTbl Tanaaybl

2009 »bInfbl Kbi3MeT

Peceiperi, OpTanbik A3usifarbl TaMak eHepkacibi canacbiHaarbl xobanapbl,
eHAIpYyLi cananap XaHe KbI3MEeT KepCeTy canachl yWiH apHanFaH xababikTap,
MeTannyprus, arall eHaey, TokbiMa eHajipici canaceiHaarbl xobanap. KopabiH,
VHBECTULMSBIK CTPATENMSACHIHA CONKEC KOPAbIH, KanuTanmM3auus MesLlepiHiy,
kem perenpe 70% KasakcTaH aymarbiHAarbl xobanapabl MHBECTMLMsANayFa
OarbiTTanagpl.

KopablH, MakcaTThl Kanutanusaumsacsl $125 mnH kypainas. KCM med EBRD
KOPJbIH TYFbIp MHBECTOPNapbl 60nbin Tabbnaabl. Kop aktuetepi KGF IM
HackapyLubl KOMMAHUACLIHbIH 6ackapybiHAa.

2009 xbinbl onepauunanbik Kbi3MeTTiH 6acbiHAarbl ic-luapanap 6oibiHWa
©TKi3iNAj, 0CblAaH KeiH Kop MHBECTULMSNBIK Xobanapabl 6enceH i isneyre xaHe
KapacTblpyFa KipicTi.

Macquarie Renaissance Infrastructure Fund

2009 xbinbl Macquarie Renaissance Infrastructure Fund, EBRD 6ipre,
IFC, Macquarie Group xaHe Renaissance Group MHPpPaKypbUIbIMAbIK
KOpbl Kypbliabl. KopablH MHBECTULMANBIK KbI3METI Pecel (xannbl Kopabl
KanuTanuaaumsnay MesnuiepiHid, kem gerenae 50% neiin), KasakctaH (xannb
KOpAbl kKanuTanusauvsnay MeniepiHii kem gerenae 20% neiiin), 6acka TM/,
enpepi aymarbiHga OpHanackaH KoOMnauusanap MeH UH@PakypbiibIMAbIK,
xobanapabl kapxbiiaHabipyFa OarbiTTanFaH. Akbljibl aBTOMOOUSIb XaHe
aBTOMOOWIIb XONAAPbIH, dyexainap, TeHi3 MOPTTapbIH, HEPrus xadabikTay
Ke3OepiH cany XoHe naiganaHy canacbiHgarbl xobanap 6acekiM 60sbIN
Tabbinagbl.

KopablH mMakcatTsl kanuTtanuaauuacel $1-1,5 mapa kypainasl. BipiHuwi
xabbinyaa kop kanutanusaumacel $330 mnH Kypaabl. 2009 XbinFbl MaycbiMaa
[laMy xaHe CbIpTKbl 3KOHOMUKaNbIK Kbi3MeT OaHki (BHelwakoHoM6aHK)
$200 mnH MenuwiepiHae KopfFa KaTbiCy Typanbl wewim kadbinaanbl. Kop
aKTUBTEPIH Typhi aiMakTapaa UHGpakypbinbIMAabIK kobanapasl 6ackapy MeH
Xy3ere acblpyaa Toxipubeci Mon eki xanbikapasnblk KOMMNAHUSHbLIH KaCiOu
mamaHmap Tobbl 6ackapanbl: Macquarie Group xaHe Renaissance Group.

Wolfensohn Capital Partners

2009 xbinbl KCM KbI3METi anbTepHATMBTIK SHEPreTuKa, KapXbl KblI3METTEPI
XoHe Genwek 6M3HEC canacbiHoa Kbl3MeT atkapaTtbiH KOMMaHusnapabl
nHBecTUUMANnayra GarbiTTanFaH Fanamablk Tikeneni UHBEeCTULMAnay Kopbl —
Wolfensohn Capital Partners nHBecTUumMsinay XeHiHAeri MiHOETTEMECIH
kabbinganobl. KopablH MakcaTTbl aiMakTapbl gamylubl enpep 60nbin



Jamy 6onawafb

KopnopaTtusTik 6ackapy

KapXbIibIK ecenTinik

MPOMBILLNEHHOCTH, MPOM3BOACTBA 000PYA0BaHNS L5 LOObIBAIOLLEN OTpacamn 1 chepsl
yCAyr, MeTanayprum, 0epesoobpaboTky 1 TEKCTUILHOMO NPOM3BOACTBA B KasaxcTaHe,
Poccun n LieHtpansHoit A3umn. CornacHo MHBECTULIMOHHOI cTpaTeri poHaa He MeHee
70% ot pa3mepa kanutanusauum GoHaa OyaeT HanpaeNeHO Ha UHBECTULMM B NPOEKThI
Ha TeppuTopun KasaxctaHa.

Llenesas kanutanusaumsa donaa coctasnset $125 maH. KCM v EBRD BeicTynuim
SIKOPHbIMU MHBECTOpPaMn GoHAa. AKTMBLI GOHLA HAXOASNTCSA NOL YNPaBIEHUEM
ynpasnsioLLei komnanum KGF IM.

B 2009 rogy Gbiav npoBeAeHbl MEPONPUATUS MO Hayany OnepaluoHHON
[LeATeNbHOCTM, NOCNEe Yero GOHL NPUCTYNNN K aKTUBHOMY MOUCKY M PACCMOTPEHNIO
VHBECTULMOHHBIX TPOEKTOB.

Macquarie Renaissance Infrastructure Fund

B 2009 romy 6bin co3paH nHGPaCTPYKTYypHLIN GoHa Macquarie Renaissance
Infrastructure Fund, coBmecTtHo ¢ EBRD, IFC, Macquarie Group n Renaissance
Group. MHBECTMLIMOHHASA AesTeNnbHOCTb GoHAA HanpaeneHa Ha GUHAHCUPOBaHME
MHPPACTPYKTYPHLIX MPOEKTOB M KOMMAHWIA, PACMONOXEHHBIX HA TEPPUTOPUM
Poccun (He meree 50% ot oblero pasmepa kanutanusauun ¢poHaa), KasaxcraHa
(He meHee 20% ot obuiero pasmepa kanutanuaauum GoHga) u apyrux ctpad CHr.
MpUOpUTETHLEIMW SBASIOTCS NMPOEKThl B 06/1aCTV CTPOUTENBLCTBA M SKCMyaTaLmm
MiaTHbIX aBTOMOBWIIbHBLIX 1 Xene3HblX [LOPOor, a3ponopToB, MOPCKUX MOPTOB W
WCTOYHNKOB SHEPTOCHABXEHMSI.

Llenesas kanutanusaums doHaa coctasnget $1-1,5 mnpa. Ha nepsom
3aKpbITUK KanuTanuaaums doHaa coctasuna $330 mnH. B nione 2009 roga Baxk
Pa3BUTMS Y BHELUIHEIKOHOMUYECKON AeSTENbHOCTH (BHELW3KOHOMBAHK) NPUHAN
pelieHne 06 yyactum B doHae B pasmepe $200 MH. YnpasneHue akTuBamu
doHOa oCyLEeCTBNAETCA KOMAHAON NPOMECCUOHANOB ABYX MEXAYHapOLHbIX
komnaHuit: Macquarie Group 1 Renaissance Group, UMeIOLLMX 3HAYUTENbHBIN
OMbIT B YNPaBAEHUM 1 peann3aumny MHPPACTPYKTYPHBIX MPOEKTOB B PA3/NYHbIX
pervoHax.

Wolfensohn Capital Partners

B 2009 ropy KCM npuHsn obs3atenscTBa no nHeectuposaHuio B Wolfensohn
Capital Partners — rno6anbHbiii GOHA, NPSMbIX MHBECTULWIA, AEATENBHOCTb KOTOPOTO
HanpasfieHa Ha OCYLLECTBIEHNE WHBECTWULMA B KOMMAHWM, OCYLLECTBASIOLLME
CBOIO [eATeNIbHOCTb B Cdepe anbTepHaTUBHON 3HEPreTUKW, GUHAHCOBLIX YCAYT U
PO3HMYHOro GuaHeca. LleneBbiMu permoHamMm GoHaa SBNSIOTCS Pa3BMUBAIOLLMECS

industry, manufacturing of equipment for the extractive industry, services
industry, metallurgy, woodworking and textile industry in Kazakhstan, Russia
and Central Asia. The fund’s investment strategy provides that no less than
70% of the fund’s capital will be invested in projects within Kazakhstan.

With KCM and the EBRD as cornerstone investors, the fund has a target
capitalisation of US$125 million and is managed by KGF IM.

In 2009, after pre-operational work was completed, the fund proceeded to
a full-scale search for and review of potential investments.

Macquarie Renaissance Infrastructure Fund

Macquarie Renaissance Infrastructure Fund, was established in 2009 with
EBRD, IFC, Macquarie Group and Renaissance Group. The fund’s investment
activities focus on financing infrastructure projects and companies within
Russia (where at least 50% of the fund’s total capital will be invested),
Kazakhstan (at least 20%) and other CIS countries. Priority projects will be
related to the construction and operations of toll motorways and railways,
airports, seaports and power-supply sources.

The fund has a target capitalisation of US$1-1.5 billion, out of which
US$330 million was committed at first closing. In June of 2009, Russia’s
Bank for Development and Foreign Economic Affairs (Vnesheconombank)
announced that it would be participating in the fund to the tune of
US$200 million. The fund is managed by a team of professionals from
Macquarie Group and Renaissance Group with a wealth of experience in
the management and implementation of infrastructure projects around
the world.

Wolfensohn Capital Partners

In 2009, KCM undertook commitment to invest in Wolfensohn Capital
Partners, a global private equity fund with a focus on investing in companies
operating in the sectors of alternative energy, financial services and retail
business. The fund’s target regions are developing countries. Among KCM’
co-investors in the fund are such entities as National Industries Group
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NHBecTULUMANBIK KOpJlapAblH Tabobinagpl. National Industries Group Holding Company, CGI Private Equity,
KanutanablHa KaTbICY The Governing Council of the University of Toronto, T.6. kapxbl kopbiHAaFs KCM

Kocankbl MHBECTOPAapb! 60/1bIN Tabblfabl.
Kop kanutanusauuscsl $250 mnH kypaitabl. Kop aktuetepi Wolfensohn Fund

Aureos Central Asia Fund
Management 6ackapybiHaa 6onaapl.

CITIC Kazyna Investment Fund |

Ka3akcTaH-TaxikcTaH Tikenei MUHBecTULUANap KOpbl
Ka3zakcTaH-TaxikicTaH Tikenei nisectuuuanap kopsl 2008 Xbinbl KypbinFaH

Falah Growth Fund GonatbiH. Byn KOp/bIH MHBECTULMANAPLI TaXIKICTaH ayMarbiHbIH SHEpPreTuKa,
MUHEpanApIK PecypcTapabl kanta eHaey, XeHi HepKacin, aybl WapyallbibIK,
Kazakhstan Growth Fund eHIMIEPIH KaliTa eHAeY XaHe Typu3m canacbiH AambiTyra Xi6epinetiH 6Gonagpi.

Kop kanutanusaumacel $80 maH AKLL nonnapbiH Kypyabl KyTinyae. BipiHui

: . KeseHae Kop kanutanmsauuscel $32 MnH Kypaiapi.
Macquarie Renaissance P ¥P

Infrastructure Fund

TOYEKENAEPAI BACKAPY CASICATbI
Wolfensohn Capital Partners

KipicTi any MeH WbIFbIHALI TOKTATY apacbliHAaFbl OHTaNbl TEHrepiMre Kon

KaszakcTaH-ToxikcTaH Tikenew XETKI3y YLLiH MYMKIHOIKTEPAI MONbIHAH NaiiganaHy Teyekenaepai 6ackapyabiH
UHBECTULIMANAD KODbI MakcaTbl 60MbIN Tabbinaasl.
Byn yaepic kopnopatueTi 6ackapy XyneciHiH, axsipamac 6ip 6eniri 6obin

) Tabbinagpl.
Toyekenpepai 6ackapy cascarbl
2009 Xbinbl MbIHANAP a3ipeHai:
[} *  Teyekenpeppai 6ackapy cascarbl
*+  KOHTpareHT 6aHKTepre nMmuT BGenriney epexenepi
* MHBECTULMANBIK NOPTOENb MOHUTOPWHII Typasibl epexe
+  Toyekengep Tidinimi
+ Kazyna Capital Management eTimaj noptdenii 6ackapy kesiHae TybIHAaATbIH
Herisri kapXbl ToyekengepiHe MUMUTTEp.

«Camypblk-KasbiHa» ¥OK KasblHalWbiblK XoHe Toyekenaepai 6ackapy
nenapTameHTi eTki3reH Garanay HoTuxenepi 6olibiHwa Kazyna Capital
Management-TiH, Toyekennepi 6ackapy xyieci «Camypbik-KasbiHa» YOK
KOMMNaHusnap ToObIHbIH AaMy UHCTUTYTTaphbl apackiHaa 2-opbiHFa ue 6onabl.

2010 xbinbl KCM kopnopatueTi 6ackapyabl KYLWENTy YLWiH Toyekenaepai

6‘/ KAZYNA Backapy XyieciH xeTingipy xocnapnaHyaa.
/ \] CAPITAL

MANAGEMENT



KopnopaTtusTik 6ackapy

KapXbIibIK ecenTinik

cTpaHbl. Conneectopamm KCM B naHHom doHpe sensioTcst National Industries Group
Holding Company, CGl Private Equity, The Governing Council of the University of Toronto
W opyrve.

Kanutanusauusa ¢poHaa coctasngeT $250 MaH. AkTuBbl GpOHOA HAXOAATCA Nof,
ynpasneHnem Wolfensohn Fund Management .

KazaxctaHcko-TagXukuctaHckuii poHa, npsMbIX UHBECTULUIA

KazaxcTaHCKO-TaaXUKUCTaHCKUA GOHA, NPSAMbIX MHBECTULMIA Obl CO3aaH
B 2008 rogy. MHBecTnuun paHHoro doHpa GyayT HanpasieHbl B NPOEKThl Ha
TepputTopun TagXxukuctaHa B 06n1acTu SHepPreTuku, 1oobium 1 nepepaboTku
MUHEpPasbHbIX PECYPCOB, PA3BUTUS NErKOM NPOMBILINIEHHOCTU, NepepaboTku
cenbxo3nponykumm u typusama. Oxupaercs, 4to kanutanusauna doHpa
cocTasuT $80 mnH. Ha nepsoM aTane kanutanusaumsa ¢doHaa coctasuna $32 mix.

MOJINTUKA YNPABJIEHUS PUCKAMU

Llenbio ynpaBneHns puckamu $SBASETCS MakCMManbHOE WCNOJb30BaHWeE
BO3MOXHOCTEN AN1s1 AOCTUXEHUS ONTUMAbHOr0 6anaHca Mex.zy nosyyeHneM LoXoaa
1 NpeaoTBPALLEHNEM NOTEPb.

[aHHbIN NPOLECC SABNSETCA HEOTHEMIEMOW YaCTbi0 CUCTEMbI KOPMOPATUBHOIO
ynpaBneHus.

B 2009 rogy 6binm pa3paboTaHbi:

*  NOJIUTUKa ynpaBneHnsa puckamu

* npasunayCcTaHOBJIEHNS TUMNTOB Ha GaHKVI-KOHTpaFeHTbI

* TMOJNOXeHne 0 MOHUTOPWUHIre NHBECTULIMOHHOIO noqu;enﬂ

* PEruUCTP PUCKOB

* JIMMWUTbI HA OCHOBHble (QUHAHCOBbLIE PWUCKKU, BO3HMKAOLWME NPU YNPaBEHNM
nukenaHbIM nopTtdenem Kazyna Capital Management.

[No pesynsTatam OLEHKM, NPOBEAEHHO [lenapTaMeHTOM Ka3Ha4encTaa v ynpaBneHus
puckamu ®HB "Campyk-KasbiHa", cuctema ynpaenerus puckamm Kazyna Capital
Management 3aHsina 2-e MECTO CPefu UHCTUTYTOB Pas3BUTUS FPYNMbl KOMMAHWIA
@HB «Campyk-KasbiHa.

B 2010 rogy nnaHmpyeTcs COBEPLLEHCTBOBAHME CUCTEMBI YNPABNEHUS PUCKAMU Ast
YKpenneHus kopnopatueHoro ynpaenexus KCM.

Holding Company, CGlI Private Equity and the Governing Council of the
University of Toronto.

The fund has a capital of US$250 million and is managed by Wolfensohn
Fund Management.

Kazakhstan-Tajikistan Private Equity Fund

Kazakhstan-Tajikistan Private Equity Fund was created in 2008. The
fund’s investment focus is on projects within Tajikistan in the sectors of
energy, extraction and processing of mineral resources, light industry, agro-
processing and tourism. At first closing, the fund was capitalised with US$32
million. The fund has a target capitalisation of US$80 million.

RISK MANAGEMENT POLICY

The purpose of risk management is striking the best possible balance
between earning returns and avoiding losses and as such is considered an
integral part of corporate governance.

In 2009, the following rules, regulations and policies were drafted, adopted
and implemented:

+ Risk Management Policy

+ Rules on Establishing Limits on Counterparty Banks

+ Regulations for Investment Portfolio Monitoring

+ Risk Register

+ Limits on principal financial risks associated with the management of
KCM'’s liquid assets portfolio.

Treasury and Risk Management Department of SWF Samruk-Kazyna
ranked KCM’s risk management system second among development
institutions of the Samruk-Kazyna group of companies.

The system of risk management is slated for further improvement in 2010,
with the strengthening of KCM’s system of corporate governance as the
goal.
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Kazakhstan Capital
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Pecen-KazakcTtaH BEHUYYPJbIK

HaHOTexHoJsiormnanap Kopbl

Hapmeberanp,ayb

KAZYNA
CAPITAL
MANAGEMENT

2009 »bInfbl Kbi3MeT

Xbin caibiH Kazyna Capital Management (KCM) aamynbiH, nepcnekTuBTI XONnaapbiH
aHbIKTAY YLUiH Tikenen UHBECTUUMSNAP HAaPbIFbIHBIH, YPLICTEPIHE erKei-Terxenni
Tangay xyprizai. 2010 xbinel KCM en apansik kKopnapasl koca anraHna Tikenein
VHBECTMLS KOPapbiH KYPY XeHE KYpblibiMaay 60ibIHLLIA XYMbICIH XasFacTbipyAbl
xocnapnangei.

2010 xbiibl KCM eki mamaHzaHpbipbinFaH kopFa — Kazakhstan Capital
Restructuring Fund xaHe Pecein-KasakcTaH BeHHYpblk HAHOTEXHONOrUsAap KopbiHa
MHBECTMLMSANAYAbI XOcnapnan oTbIp.

KAZAKHSTAN CAPITAL RESTRUCTURING FUND

KypbinatelH KOpAbIH Kbld3MeTi KaszakCcTaH 3KOHOMMWKACbIHbIH, Typhi
CEeKTOpapbIHAAFbl XOFapbl KApbi3Ablk XYKTEMENi KOMMaHUANAPAb! KapXKbllaHabIpyFa
HarbiTTanFaH. KCM xeHe EBRD kopablH MHBECTOpNaps! 60bin Tabbinaabl. KopapiH,
MakcaTThl kanutanusaumacel $180-225 MnH Kypaiasl. Anfaiikbl xabyaarbl
kanutanusaums $100 mMaH kypaiiasl. ADM Capital KopabiH 6ackapyLibl KOMNaHUACh
zen aHbikTangbl. KopabiH KypbinTai KyxarTtapsiHa 2010 xbingsi, || TokcaHbiHaH
KELLIKTipIMERN KON KO XOCNapaHbIn oTbIp.

PECEN-KA3AKCTAH BEHYYPJ1blK HAHOTEXHOJIOTUAJIAP KOPbI

Peceli-KasakctaH BeHYYpAblK HAHOTEXHONOTUANAP KOPbIHbIH, HEriari
makcaTtTapbiHbiH 6ipi — KasakcTan Pecnybnukackl MeH Peceii ®enepauysicbiHbiH,
9KOHOMUKaNapblHAa HAHOTEXHONOrusNapAblH, LaMyblHQ XOHe eHrisyre
bIHTananablipy. Kon xeTvkisinreH kenicimre coaitkec GipiHwi xabyparbl Kop
uHBecTopnapsl «<Kazyna Capital Management» AK meH «Peceii HaHOTEXHONOrUSNAP
Kopnopauusicbl» MeMJIEKeTTiK kopropauuschkl 6onbin Tabbinanbl. KopabiH,
kblameTi KasakctaH MeH Peceii aymarbiHAa 6acbiM Heriafe HaHOTexHonormsnap
canacbiHaarbl xo6anblk KOMNaHWsnapabl KapXbliaHabipyFa OarbiTTanagbl.
KopabiH MakcaTThl kanutanuaauuackl $100 maH kypaiabl. BipiHwi xabbiny
mentiepi — $50 MH. 2010 Xbinbl Kop/bl 6ackapyLibl KOMNAHWAHbI TaHAay OOMbIHLLA
ic-Lapanap atkapblnambl fAen 6omxaHaibl, KOpAbl Kypy 60ibiHLLIA GapbIK, KaXeTTi
npoLeaypanap atkapblambl.



[Jamy 6onawafbl

ExeropgHo Kazyna Capital Management (KCM) ocywiectensieT TwaTebHblii
aHann3 TeH,lJ,eHLI,I/II7I PbIHKa NPAMbIX VIHBGCTVILLVIVI AN onpeneneHnsa nepcnekTUBHbIX
nyTeii pa3eutus. B 2010 rogy KCM nnannpyeT npofomkuts paboTy No CO34aHUI0
N CTPYKTYPUPOBaHMIO GOHA0B NPAMbIX MHBECTULMIA, BK/OYAA MEXCTPAHOBbLIE
oHAbI.

B cnepyiowem rony KCM nnaHupyeT wWHBECTMpOBaTb B [Ba
cneumannsnpoBaHHbix ¢oHpa — Kazakhstan Capital Restructuring Fund un
Poccuitcko-KazaxcTtaHCKMiA BEHYYPHBIA GOHA HAHOTEXHONOT WA,

KAZAKHSTAN CAPITAL RESTRUCTURING FUND

LeatensHOCTb co3aaBaemMoro poHaa 6yneT HanpasneHa Ha GpUHAHCMPOBaHNE
KOMMaHWiA C BbICOKOW AONTOBON HArpy3KOM B PA3/IMYHbLIX CEKTOPAX 9KOHOMUKM
KasaxctaHa. WuBecTopamu ¢onpga BeicTynaT KCM un EBRD. Llenesas
kanuTanusauua c¢oHma coctaBut $180-225 mnH. Kanutanusauua Ha
nepBoHaYanbHOM 3akpbiTuK coctasut $100 MAH. Ynpasnsaiowen koMnaHuen
doHpa onpeneneHa ADM Capital. NMoanucaHne yupeautenbHbiX JOKYMEHTOB
doHAa nnaHnpyetcs nposecTy He no3aHee |l keapTtana 2010 roaa.

POCCUUCKO-KA3AXCTAHCKUIA BEHYYPHbIA dOHA HAHOTEXHOJIOMUiA

OnHa 13 0CHOBHBLIX Lenei Poccuiicko-KasaxctaHckoro BeHYypHOro ¢oHaa
HaHOTEXHONOIMN — CTUMYNIMPOBAHUE PA3BUTUSA U BHELPEHUS HAHOTEXHOOM Ui
B Pecny6nuke KazaxctaH n Poccuiickoin ®enepaumnn. CornacHo LOCTUrHYTHIM
[LOrOBOPEHHOCTSM UHBECTOPamu ¢GOHAA HA NEPBOM 3aKpbiTUK BeICTYNAT Kazyna
Capital Management n locynapcteeHHas koprnopaums «Poccuiickas kopnopaums
HaHoTexHonoruni». [lestensHocTb poHAa OyaeT HanpasieHa Ha GrHaHCUPOBaHWe
MPOEKTHBIX KOMMaHWi B 06/1aCTU HAHOTEXHONOT WA Ha TeppuTopun KazaxctaHa
n Poccun Ha naputeTHOW ocHoBe. LleneBas kanutanusaums ¢GoHaa COCTaBuT
$100 mnH. Pasamep nepeoro 3akpbitus — $50 mMnH. MnanupyeTtcs, 4o B 2010 roay
6yayT OCyLLeCTBAEHbI MEPONpPUSTUS N0 BLIOOPY yNpaensioweii komnanum ¢poHaa
1 BbINOJIHEHbI BCE HEOOX0AMMbIE NPOLelyphl N0 CO3AaHuNI0 GOHAA.

KopnopaTMéTiK 6ackapy

KapXbIibIK ecenTinik

Each year, KCM performs a thorough analysis of the private equity market
trends to identify development directions offering the most potential. KCM
plans on continuing to create and structure private equity funds, including
intergovernmental funds, in 2010. According to plan, two such funds will be
Kazakhstan Capital Restructuring Fund and Kazakhstan-Russian Venture
Fund of Nanotechnologies.

KAZAKHSTAN CAPITAL RESTRUCTURING FUND

This fund will focus on financing heavily indebted companies from various
sectors of Kazakhstan’s economy. KCM and the EBRD will act as the fund’s
cornerstone investors.

The fund will have a target capitalisation of US$180-225 million, with
US$100 million committed at initial closing. ADM Capital have been
appointed as the fund’s manager. It is expected that the fund’s constituent
documents will be signed in the second quarter of 2010 at the latest.

KAZAKHSTAN-RUSSIAN VENTURE FUND OF NANOTECHNOLOGIES

One of the main goals of Kazakhstan-Russian Venture Fund of
Nanotechnologies is to promote and facilitate the development of
nanotechnologies and introduction thereof into the economies of the
Republic of Kazakhstan and Russian Federation.

Under the agreements, the fund’s investors at first closing will be KCM and
Russia’s state-owned Russian Corporation of Nanotechnologies. The fund
will focus on financing project companies in the field of nanotechnology in
Kazakhstan and Russia on an equal basis and will have a target capitalisation
of US$100 million, with US$50 million committed at first closing. It is expected
that the partners will have completed the selection of the fund’s manager and
all necessary incorporation formalities in 2010.
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. OWUPEKTOPNAP KEHECI
OAupekTopnap KeHeci
[} OyHaes ApmaH Fanunackapysbl

[unpexTopnap keHeciHiH, Teparachl, «CamypbiK-KasbiHa» ¥ATThIK 81-aykaTt Kopbl» AK
Backapma TeparacblHbIH OpbiHGacapbl

Backapma

KCM KopnopaTtueTik 6ackapy Capkees BakbiTxaH KypmaH6aiiysbi

Karmaatrapbl [LunpekTopnap KeHeciHiH, Myweci, «Camypblk-KasbiHa» YATTbIK an-aykat Kopbl» AK
Kapxbl MHCTUTYTTapbl MEH AaMy UHCTUTYTTapbiH 6ackapy XeHiHaeri AMpeKTopb

Ynb¢ Bokypka
[JvpekTopnap KeHeciHiH, Tayenci3 myweci, «Metzler Asset Management GmbH»
(fepmanus) backapyLubl AMPEKTOPLI

Tum Paccen

[LvpekTopnap KeHECIHiH Tayencid myweci, 2009 xbinFa aenin Deloitte koMnaHUACHIHbIK,
Kacnuit aiimarbinaasbl cepikteci, «<KopnopatusTik Kapxbl xaHe 6u3HecTi Garanay»
6eniMiHiH, 6acLLbIChI

AnnambicoB AGaii 96aicomeTynbl
[upekTopnap KeHeciHiH MyLueci, «Kazyna Capital Management» AK BackapmachblHbIH,
Teparacsbl

BACKAPMA

AnnambicoB AGaii 96aicomeTynbl
Backapma Teparacel

Xanrypasoe Bopuc6wuii blopaiibimybl
Backapma TeparacbiHblH OpbiHOacapbl, MHBECTULMANLIK KOMWUTETTIH Teparachl,
Ka3aKCTaHAblK MHBECTULMSNLIK KOpapabl 4aMbITy MacenenepiHe 6acLubiniblk eTesi

YykuH Anmac Tanacynbl
Backapma TeparacbiHblH OpbIHOACapbI, LWETENAIK MHBECTULMSNLIK KOpapabl AaMbITy
MacenenepiHe 6acLbliblK eTea;

Magaues XacnaH XaceHybl

backapma TeparacblHbiH, OpbliH6acapkl, KOMNaHWSHLIH eTiMai nopTdeniH 6ackapy
macenenepiHe 6acLbliblK eTea;

‘\ 7\ KAZYNA Dyiicembekos BipxaH XXeTnic6aiynbi
4, ‘9 } CAPITAL BackapyLubl aupekTop — backapma MyLUeci, KOMMNaHWSHbIH KapXbl XXaHE LUapyaLlblblk,

MANAGEMENT . .
KbI3BMET MacenenepiHe 6acLubliblk eTej
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OyHaeB ApmaH lanuackaposuy
Mpencenatens CoeeTa aupekTopoB, 3amecTutens Mpencenatens MpaenexHus
AO «®oHp HaumoHanbHoro 6rarococTosiHNS «Campyk-KasbiHa»

CapkeeB BaxbiTxaH KypmaH6aiiynbl
Unen CoBeTa aupekTopos, AMpekTop No ynpaneHuto GUHAHCOBLIMU UHCTUTYTaMM 1
nHcTuTyTamm passutis AO «DoHA, HaLmoHanbHOro 6narococtosHus «Campyk-KasbiHa»

Ynb¢ Bokypka
Heszasucumblii 4neH CoseTa AupekTopoB, Ynpasnswowmii gupektop Metzler Asset
Management GmbH (lfepmanus)

Tum Paccen

HeszaBucumbliin yneH CoseTa ampekTopos, Ao 2009 roga MapTtHep komnaHum Deloitte
B Kacnuiickom pervoHe, pykosoautesbs otaena «KopnopartveHble GUHAHChI 1 OLEeHKa
6u3Heca»

AnnambicoB AGaii AbgucameToBuy
Ynen CoBeTa aupekTopoB, lpencenatens [MpasneHns AO «Kazyna Capital
Management»

AnnambicoB AGait AGaucameToBuy
Mpencenarens MNpasneHns

Xanrypasoe Bopuc6uit UGparumosuy
3amecTutens MNpeacepatens MNpasnenus, Mpeacenartens VIHBECTULMOHHOMO KOMUTETA,
KYPVPYET BONPOCHI Pa3BUTUS Ka3aXCTAHCKMX MHBECTULMOHHBIX DOHA0B

Yykun Anmac TanacoBuy
3amecTutens Mpeacenatens Mpanexns, KypupyeT BONPOCH! Pa3BUTUS 3apyBEXHbIX
VHBECTULMOHHBIX HOHA0B

Mapues XacnaH XaceHoBuY
3amecTutens Mpeacenarens MNpaBneHns, KypupyeT BONPOCH! YNPaBieHNUS MMKBUAHLIM
noptdenem koMnaHum

Oyiicem6ekoB BupxaH Xetnuc6aesuny
YnpaBngowwmnii AMpekTop — 4neH lNpasnexuns, Kypmpyet BONpochbl GUHAHCOBOW W
X039MCTBEHHOW AEATENBHOCTU KOMMAHUM

Arman G. Dunayev
Chairman of the Board of Directors, Deputy Chairman of the Management Board of
Samruk-Kazyna National Welfare Fund JSC.

Bakhytzhan K. Sarkeyev
Member of the Board of Directors, Director of Management of Financial Institutes
and Institutes of Development of the Samruk-Kazyna National Welfare Fund.

Ulf Wokurka
Independent Member of the Board of Directors, Managing Director of Metzler Asset
Management GmbH (Germany)

Timothy Russel
Independent Member of the Board of Directors, until 2009 a Partner of Deloitte in the
Caspian Region, Head of Department, Corporate Finances and Business Valuation

Abay A. Alpamyssov
Member of the Board of Directors, Chairman of the Management Board Kazyna
Capital Management JSC

Abay A. Alpamyssov
Chairman of the Management Board

Borisbiy I. Zhangurazov

Deputy Chairman of the Management Board, Chairman of the Investment Committee,
being in charge of and supervising the aspects of development of Kazakhstan’s
Investment Funds

Almas T. Chukin
Deputy Chairman of the Management Board, being in charge of and supervising the
aspects of development of foreign Investment Funds

Zhaslan K. Madiyev
Deputy Chairman of the Management Board, being in charge of and supervising the
aspects of the company’s liquid assets portfolio

Birzhan Z. Duisembekov
Managing Director and Member of the Board, being in charge of and supervising the
aspects of the company’s financing and business activities
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OAupekTopnap KeHeci KCM KOPMNMOPATUBTIK BACKAPY KAFULATTAPbDI
Eacgapma AKuunoHepnepaiH KYKbIKTapblH caKTay XXaHe ecenTinik kaFmaarbl

Kazyna Capital Management (KCM) 63 Kbi3MeTiHAE MblHaNnap apkbliibl KOPIHIC

. TabaTbiH XanFbl3 akKLMOHEPAIH KYKbIKTaPbIH CaKTay XaHe eCenTifik KarnaaTTapbiH
KCM KopnopaTtuBTik 6acKkapy

ycTaHags!:
Karunnarrapbl « MaHbl3abl KOPMOPaTWUBTIK OKUFAnap, WHBECTULMSALIK, KapXbl XoHe
I} onepauusiblK KbI3MET KOPbITHIHAbINAPL GOiibiHIWA YXKanFbi3 akLNoHepmoiH

angbiHaa yHeMi ecen 6epy.

+ KCM XaprbicbiHaa 3aHabl OekiTinreH Xanrbl3 akLMOHEPAiH KYKbIKTapbl MEH
OKINeTTIKTEPIH CakTay.

+ KCM upekTopnap KEHECIHIH KypaMblHAaFbl Xanfbi3 akLIMOHepiH nayasbiM bl
TyNIFanapbiH TaHbITY Kypanaapbl apkbiibl XKanfbi3 akLLMOHEPAiH, OpraiiapbiHbIH,
Hemece nayasbiMAbl TyNFanapbiHbiH, MIHAETTI KaTbICybl XaFganiblHAA HEri3ri
wewiMmaep kabbinaay.

+ KCM kbI3METIHIH KbiCka Mep3iMIi, opTa Mep3iMai XoHe y3ak Mep3imzi
xocnapnapbiHa Xanfbl3 akLuMOHEPMEH MIHAETTI TYPLeE Kenicy.

AknapaTtTbiH KOJ1 XXeTiMAiniri XXaHe OHbl awy

KCM kopnopaTugTik 6ackapy KypblibiMbl TOSbIK WaMaza KapXbl HOTUXENEPIH,
VHBECTULMSNBLIK nopTdenbai, 6ackapy xyiieciH koca anraHga KCM kbiameTiHe
KaTbICTbl 6apsibik MaHbI3abl Macenenep 60MbIHLWA aknapaTThiH, yaKTblbl XoHe 181
aLbITyblH KAMTamackI3 eTesi.

KCM saHHamameH GenrineHreH TapTinTe yHemi Gykapanblk aknapat
KypangapbiHaa Xblnablk KapXbliblk €CENTiNiri MeH XYpridreH catbin anynapbl
Typasibl aKnapatThl Xapuanan oTbipajsbl.

TokcaHAablk Herizfae KapXbl HapbIFbIH XaHEe KapXbl YbIMAAPbLIH PETTEY MeH
Kamaranay xeHiHgeri yakinetti opraHFa KCM addunuvpnenrex TynFanapsbl
Typanbl aknapat xibepineni.

KCM kopnopatueTik Be6-caiTbiHAa YHEMI MaHbI3[bl KOPNOPATUBTIK OKuFanap
Typanbl aknapat 6epinin, XaHapTbibin Typaasl, coHaaii-ak KCM nHBeCTULMSANBIK,
noptdeni XeHiHOer ©3eKTi aknapar xapusanadaasl.

S\ kazvna
; CAPITAL
) MANAGEMENT



L ¥l o "

MpuHUMN coOnloaeHNs NpaB akKLMOHEPOB U NOAO0TYETHOCTHU
Kazyna Capital Management (KCM) B cBO€it feATeNbHOCTM NPUAEPXKMBAETCS

NpUHLMNOB cobntoaeHnst npaes EAMHCTBEHHOMO akLMOHepa 1 NOAOTYETHOCTH,

KOTOPbIE BbIPAXAIOTCS B CNEAYIOLEM:

+ PerynapHas oT4eTHOCTb nepen EAMHCTBEHHBIM aKLMOHEPOM MO CYLEeCT-
BEHHbIM KOPNOPATUBHLIM COOLITUSM, UTOraM MHBECTULMOHHON, GUHAHCOBOM
1 ONepauUmoHHON OeATENbHOCTL.

+ CobniofeHve oprandeckn 3akpenneHHbix B Yctase KCM npas 1 NnofHOMOYMIA
EAMHCTBEHHOrO akumoHepa.

+ MpUHATUE KNIOYEBBLIX PELUEHWU A Npy 0093aTeNIbHOM y4YacTMM OPraHoB
WU BOJMKHOCTHLIX Ny, EQUMHCTBEHHOrO akuMoHepa no CpeacTBam
NpPeACTaBUTENBCTBA OOHKHOCTHBIX ML, EAMHCTBEHHOrO akLMoHepa B COCTaBe
Cogeta gupextopos KCM.

+ CornacoBaHue B 006s3aTefibHOM nopsiike ¢ EAMHCTBEHHBIM aKLMOHEPOM
KPaTKOCPOYHBIX, CPEAHECPOUHBIX 1 AONrOCPOYHbIX MNAHOB AesTeNnbHOCTM KCM.

[ocTynHOCTb U pacKkpbiTue UHGoOpmaLmm

CtpykTypa koprnopatmeHoro ynpasneHus KCM B nonHoi mepe obecrneynsaet
CBOEBPEMEHHOE 1 TOYHOE packpbiTre nHdopmMaLmm no BCEM CyLLECTBEHHbLIM
Bonpocam, kacawwwmmecs aeatenbHoctn KCM, Bknovas duHaHcoBoe
NONOXeHWe, peaynbraTthl AeSTeNbHOCTU, UHBECTULMOHHLIV NOPTdENb U CUCTEMY
ynpaseHus.

KCM B yCTaHOBNIEHHOM 3aKOHOAATENLCTBOM MOPSAAKE PEryAspHO nyGnnkyeT
B CpeACcTBax MaccoBOM UHGOPMALMM rOA0BYI0O DUHAHCOBYIO OTYETHOCTb U
nMHOOPMaLMIO N0 NPOBOAUMBIM 3aKYyNKaMm.

Ha exekBapTanbHON OCHOBE B YMNOJHOMOYEHHbIN OpraH No PerynmpoBaHuio
1 HaA30py GUMHAHCOBOMO PbiHKA Y GUHAHCOBLIX OPraHn3aunii HanpaenseTcs
nHdopmauums 06 apdunmmnpoBaHHbIx nruax KCM.

Ha kopnopaTneHom Be6-caite KCM perynsipHo pa3melaeTcs u 06HOBASETCS
MHPOPMALKS O CYLLECTBEHHbIX KOPMOPATUBHBLIX COOLITUSX, @ TAKXXE OCBELLAETCS
aKTyanbHas MHOPMaLMs No MHBECTULMOHHOMY nopTdento KCM.

Accountability and respect for shareholders’ rights
Kazyna Capital Management (KCM) adheres to and is governed by the
principles of accountability and respect for shareholders’ rights, expressed
as follows:
+ Regular reporting to the shareholder on significant corporate events and
results of the investment, financing and operating activities.
+ Respect for the shareholder’s rights and privileges as vested in the
shareholder by KCM’s Articles of Association.
Representation of the shareholder in any key decision-making by KCM
through presence at KCM’s Board of Directors.
+ Submission of short-, medium-, and long-term operating plans of KCM
for approval by the shareholder.

Accessibility and disclosure of information

KCM’s corporate governance structure ensures to a full extent full, fair
and accurate disclosure of information on all the material aspects of KCM’s
operations, including its financial position, performance, investment portfolio
and corporate governance system.

As required by law, KCM regularly publishes its annual financial statements
and information on purchases it makes.

Each quarter, KCM submits information on any of its affiliateds to the Agency
on Regulation and Supervision of Financial Market and Financial Organisations.

Information on significant corporate events and updated data on KCM’s
investment portfolio are regularly posted on KCM’s corporate website.
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O6paleHne MNpepcenatena MNpasneHuns

AHanu3 pblHKa NpAMbIX
nusectuunin 8 2009 rogy

JeaTtenbHocTb Komnanum B 2009 rogy
MepcneKkTnBbI pa3BUTUA KOMNaHUK

KopnopaTtusHoe ynpaBneHuve

Foreword by Chairman of the Management Board

Private equity market
in 2009

KCM operations in 2009
Prospects

Corporate governance
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«Kazyna Capital Management» AK BackapmacbiHa

bis, «Kazyna Capital Management» AK (6yaaH apbl, <KOMMNaHMS») XaHe OHbIH,
EHLLINec KacinopbiHAAPLIHLIH, (ByAaH apsbl, «Ton») 2009 xbinabiH 31 XenTokcaHbHa
WaKKaHaaFbl KapXbliblK 9N-aykaTbl Typasibl KOHCONMAAUWsiNaHFaH eCenTeH,
KBPCETINreH KYHi askTanFaH Xbin yLiH BipikkeH Kipic Typanbl KOHCONMAAUMANAHFaH
€CenTeH, kanuTanaarsl e3repictep Typasbl KOHCONMAALMANAHFAH ECENTEH XOHE
akLuanan KapaxarTblH KO3FasbiCbl Typasibl KOHCONMAALMANAHFAH €CENTEH, ecen
casicaThbIHbIH, HEri3ri epexenepiHiy, kbickalla 6asHaaybiHaH xoHe 6acka aa TyCiHAjy
€CKepTNeNepiHEH TypaTblH KOHCONMAALUMSNAHFAH KAPXbIbK €CENTEMECIHIH, ayaANTiH
XYprisgik.

KoHconupauusinanFaH KapXbiniblk ecen Gepyai paiibiHpayaarbl Ton
GacLubINbIFbIHBIH XayankKepLuiniri

BepinreH KoHconMaaumananFaH KapXbliblk €CENnTiH, AalblHAbIFbI MEH HAKTbIbIFbI
Xanblkapanblk KapXbIbIK €Cen CTaHAapTTapblHa COMKECTIriHe xayankepLuinikTi Ton
GacLubinbIFbl keTepemi. Byn xayankepLuinikke MblHanap Kipeai: KOHCONMAALMSaHFaH
KapXblNbIK €CenTi Aasipnay XoHe HaKTbIbIFbl YLIiH KaxeT 60naThIH ilKi 6akbinay
XYWMECIH Xacay, eHridy XoHe XakTay, OHAA anakon iC-opekeT NeH KaTenikTepaiH,
kecipiHeH 6onFaH GypmanayLubinbIKTap, CONKEC KeNeTiH ecen cascaTbiHblH KON1aHybl
MEH TaHAanysbl, Xaraanapra 6ainaHbICTLIPLIN HEri3aenreH 6aranayobl KONaaHy
60nMaybl THIC.

AyautopnapAblH XayankepLuiniri

BisniH xayankepuwinirimia 6epinreH kKoHconupauusnaHfFaH KapXbibik
ecenTemere KaTbICTbl XYPri3reH ayanTbiMbl3bIH, HEri3iHAE aiTbinFaH nikipimisae
KOpbITbIHAbINAHFaH. bi3 ayanTTi Xanbikapanblk ayauT CTaHAAPTTapbiHA COMKec
Xyprisaik. byn ctangapttap 6i3fi aTMkanblk HOpManapasl YCTaHYbIMbI3AbI,
X8HE [le KOHCONMAauMsnaHFaH Kapxblablk ecenteMe KypambiHAa MaHbI3[bl
OypmaynayLiblabIKTap XOK eKeHiHe CeHimai 60ny yLWiH ayanTTiH, XYPrisinyi MeH
XocnapnayblH KEPEKTi TYPAE OMNaCTbIPybIMbI3AbI Tanan eTeaj.

AyOonTTiH KypaMblHa KOHCONMAAUMSNAHFaH KapXbliblk ecente 6onaTbiH CaHAabl
MoNiMeTTepAi pacTalTbiH, ayaMTOPAbLIK AsnenaeMenepai anyra OarbiTTanFaH
npoueaypanap kipeai. Mpouenypanapabl TaHaay 6i3fiH TankbliaybIMbI3[blH, MHI
60nbin Tabblnaabl, 0N anakon ic-opekeT NeH KaTenikTepmiH kecipiHeH 601FaH MaHbI3 bl
GypmanaywbinblikTapablH, 60ny kayniH 6aranayra HerizgenreH. bepinreH npoueccrTi
Oaranay kesiHoe ayauTop, KOHCONUAALMsNaHFaH KapXbliablk ecenTi faspnayabl
XOHE HaKThbl eKeHIH KaMTamachl3 eTeTiH ilki GaFanay XyWeciH Colikec ayauTopbIK,



Mpaenenuio AO «Kazyna Capital Management»

Mel npoBenu ayouT npunaraeMoin KOHCONMAMPOBAHHON GUHAHCOBOM OTHETHOCTYU
AO «Kazyna Capital Management» (nanee, «<Komnanusi») 1 ee [OYEPHUX NPELNPUSTUIA
(hanee, «[pynna»), COCTOSLLEN U3 KOHCONMAMPOBAHHOMO OT4eTa O GUHAHCOBOM
nonoxexHun no coctosHuMio Ha 31 gekabps 2009 roga, KOHCONMAMPOBAHHOIO
0T4YeTa 0 COBOKYMHOM [,0X0f€, KOHCONMUAMPOBAHHOIO OT4YeTa 00 M3MEHEHUSIX B
Kanutane n KOHCONMAMPOBAHHOIO 0T4HEeTa O ABMXEHUWN AEHEeXHbIX CPeACTB 3a roa,
3aKOHYMBLUMIACS Ha YKa3aHHYl0 AaTy, KPaTkoro n3noxeHnsa 0OCHOBHbIX NMONOXEHWIA
YYETHOW NOAUTMKIN M APYTNX NOSICHAIOLLMX NPYMEYAHNIA.

OTBEeTCTBEHHOCTb pyKoBoACTBa [pynnbl 3a N0AroTOBKY KOHCONMAMPOBAH-
HOW pUHAHCOBOW OTYETHOCTHN

OTBETCTBEHHOCTb 3@ NOATOTOBKY U OCTOBEPHOE NPEACTABNEHNE YKa3aHHOM
KOHCONVAMPOBAHHOW (GYHAHCOBOM OTHETHOCTMW B COOTBETCTBUM C MeXayHapoLHbIMM
cTaHgapTaMu GUHAHCOBON OTYETHOCTWM HECET PYKOBOACTBO lpynnbl. JaHHas
OTBETCTBEHHOCTb BKJ/IIOYAET B cebs: pa3apaboTky, BHEAPEHUE 1N NOALEPXKAHNE
CUCTEMbI BHYTPEHHEr0 KOHTPONS, HEOOX0AMMON A1 NOArOTOBKW 1 IOCTOBEPHOIO
npeacTaBneHnst KOHCONMANPOBAHHON GUHAHCOBOIN OTYETHOCTU, HE COAEPXKALLEN
CYLLLECTBEHHbIX MCKaXEHWiA, [OMYLIEHHbIX BCNEACTBME HELOOPOCOBECTHbIX
[eCTBUIN UK OLLNBOK, BEIBOP M NPUMEHEHWE COOTBETCTBYIOLLIEN YHETHOIN NOAUTIKM,
UCNOMb30BaHNe 060CHOBAHHBIX MPUMEHUTENLHO K 00CTOATENLCTBAM OLLEHOK.

OTBETCTBEHHOCTb ayAUTOPOB

Halwa O0TBETCTBEHHOCTb 3aK/OYAETCS B BbIPAXEHUM MHEHWS 00 yKa3aHHOM
KOHCONNAMPOBAHHON PUHAHCOBON OTYETHOCTU HA OCHOBE MPOBELEHHOr0 HaMu
ayauta. Mel npoBoAuAv ayamT B COOTBETCTBUM C MexayHapoaHbIMU CTaHLapTamu
ayauTa. aHHble cTaHaapThl TPEOYIOT OT HAC COBMI0AEHNS MPUMEHUMbIX STUHECKUX
HOPM, a TakXe NNaHWpOBaHUS W MPOBELEHNS ayauTa TakuMm 06pa3om, yToObbl
MOYYUTb OCTATOYHYIO YBEPEHHOCTb B TOM, YTO KOHCONMAMPOBaHHas GpuHaHcoBas
OTHETHOCTb HE COAEPXMT CYLLLECTBEHHbIX NCKAXEHWIA.

AynuT BKNtOYAET B cebs NpoBefeHNe NpoLeayp, HanpaBeHHbIX Ha NOyYeHne
ayaMTOPCKMX [0KA3aTeNbCTB, NOATBEPXAAIOLLMX YUCNOBbIE JAHHbIE U PACKPLITUS,
COAEepXallyecs B KOHCONMMAMPOBaHHON GUHAHCOBOM OTYETHOCTY. BeiGop npouenyp
ABISETCA NPEAMETOM HaLLEro CYXAEHNs, KOTOPOe OCHOBLIBAETCH Ha OLLEHKE prcka
HaNMYUS CYLLLECTBEHHbIX MCKaXEHMI, LOMYLLEHHBIX BCIECTBME HEA0OPOCOBECTHBIX
[neincTBUiA nnm olumbok. B npoLiecce oLeHKM AaHHOr0 prcka ayauTop paccMaTpuBaeT
CUCTEMY BHYTPEHHErO KOHTPOJS, 06eCcneymBaloLLyio NOAr0TOBKY U OCTOBEPHOE

To the Management Board of JSC Kazyna Capital Management

We have audited the accompanying consolidated financial statements of
JSC Kazyna Capital Management (“the Company”) and its subsidiaries (“the
Group”), which comprise the consolidated statement of financial position as
at 31 December 2009, consolidated statements of comprehensive income,
changes in equity and cash flows for the year then ended, and a summary of
significant accounting policies and other explanatory notes.

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. This responsibility includes: designing,
implementing and maintaining internal control relevant to the preparation
and fair presentation of consolidated financial statements that are free from
material misstatements, whether due to fraud or error; selecting and applying
appropriate accounting policies; and making accounting estimates that are
reasonable in the circumstances.

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 relevant ethical requirements and plan and perform the audit to obtain
reasonable assurance whether the consolidated financial statements are free
of 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 auditor’s judgment, including
the assessment of the risks of material misstatement of the consolidated
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 principles used and the
reasonableness of accounting estimates made by management, as

4
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HapbIKTbl Tanaaybl

2009 *bINfbl Kbi3MeT

npouenypanapabl TaHAay MakcaTbiHAa KapacTbipabl, XXoHE e OHbIH, iLKi 6aksinay
XYWeciHiH, acepniri Typanbl nikip 6infipy oHbIH MakcaTbl 60sbin TabbinManbl.
COHbIMEH KaTap ayauTTiH KypamblHa KoNAaHbIFaH Oyxrantepiik ecen NpMHLUMNTEPIHIH,
Garanaybl, 6acLUbINbIKNEH ecenTenreH 6aranay KepceTKiITEPIHIH, Heri3aenyi, xoHe
Xannbl KOHCONMAALMANAHFAH KaPXbINbIK ecenteme baranaybl Kipegi.

bispiH ecenTteyimiswe, ayaut GapbicbiHAA anblHFaH Aanengemenep
KOHCONMAAUMSNaHFaH KapXbliblk ecentemMe Typasbl Nikip 6ingipyimiare XeTkinikTi
mernLuepe Heri3 6epeni.

Mikip

Bi3gjH ovibiMbI3Wwa, 6epinreH KOHCONMAALMSANAHFAH KApPXblNbIK CenTemMe aHblK,
Typae 2009 xbinabiH, 31 XenTokcaHbiHa LWakkaHaarbl TONTbIH KOHCONMAALMANaHFaH
KapXbInblK, 911-aykaTblH KBPCETEA], COHIMEH KaTap, KBPCETINreH Me3rinae asKTanFaH
Xbl OOVbIHLLA OHbIH, iC-9PEKETIHIH, KOHCONMAALMANAHFAH HATUXeNEPi MeH akLianan
KapaxaTTblH, KOHCONMMAAUMANAHFaH KO3FanbiCbiH Xanbikapanblk KapXbiblk ecen
CTaHOapTTapblHa Caikec ekeHAiriH Ginaipeni.

yH BoyaH
backapyLubl
cepiktec

2003 xbingpiH, 10 kaHTapbHAA 6epu1reH

«KMMI AyauT» XLLUC ,
AynuTOPAbIK KbI3METMNEH aiiHanbicyra 6epinreH MemnekerT i
Ne 0000021, 2006 xbinaplH 6 xentokcaHbiHaa Kasake

Kapxbl MuHucTpairimeH 6epinre

Hwuraii A. H. /

JKapfbl HEM3IHAE SPEKET eTeTiH
«KMMTI™ Ayaut» XLC Bac ampekTopsl

2010 xbingeiH 31 Haypbi3bl



Jamy 6onawafb

npeacTaBieHne KOHCONMANPOBAHHON PUHAHCOBOM OTHYETHOCTH, C LieNbio Bbibopa
COOTBETCTBYIOLUMX ayANTOPCKMX NPOLedyp, HO HE C LEeNbio BbIPaXeHUS MHEHWS
006 3 dEKTUBHOCTN CUCTEMbI BHYTPEHHEr0 KOHTPONS. AyauT Takxe BK/IOYaeT
OLLEHKY NPaBUALHOCTY UCMOb30BAHHbLIX MPUHLMMNOB OYXranTepckoro yyeta u
060CHOBAHHOCTM OLIEHOYHbIX MOKA3aTENEN, PAaCCUUTaHHbIX PYKOBOACTBOM, @ TakXe
OLLEHKY NPEACTaBNEHNS KOHCONUAVPOBAHHON GUHAHCOBOIN OTHETHOCTH B LLENOM.

Mbl nonaraem, 4TO MONyYeHHLIE B XOAe ayauTa gokasaTefibCTsa AaloT
HaMm [0CTaTOYHbIE OCHOBAHUS [N BbIPAXEHWUS MHeHuWs 00 yka3aHHOMN
KOHCOMMAMPOBAHHOW (GUHAHCOBOW OTYETHOCTMU.

MHeHue

[Mo HalweMy MHEHMIO, Npunaraemasl KOHCONMAMPOBaHHAsA GUHAHCOBAS OTYETHOCTb
OTPaXaeT [LJOCTOBEPHO, BO BCEX CYLLECTBEHHBIX OTHOLLEHMAX, KOHCONMAMPOBAHHOE
durHaHcoBOe nonoxeHwe Mpynnsl No coctosHuio Ha 31 pekabpsa 2009 ropa, a
Takxe KOHCONMMAMPOBAHHbLIE PE3YNLTAThl €€ AEATENbHOCTY 1 KOHCONMAMPOBAHHOE
[BUXKEHVE AEHEXHbIX CPEeACTB 3@ rof, 3aKOHYMBLUMIACA HA YKa3aHHYK AaTy, B
COOTBETCTBUM C MexayHapoaHbIMy cTaHAapTamu GUHAHCOBOMN OTHETHOCT

Hurain A. H. . AnyH BoyaH
CepTuduLMPOBaHHbI ayanTo o\ Ynpasnsiowmni
Pecny6nuku KasaxcraH, ‘ napTHep

KBanMdUKaLMOHHOE CBVI,EI,eTeﬂbCTB =
aynmtopa Ne 536 ot 10 aHBaps 2003 roga

TOO «KNMT AyauT»
locynapcTBeHHas NMULEH3US Ha 3aHATHE ayauTopckon aeatensHocThio Ne 0000021,

BblAaHHas MUHUCTEPCTBOM GUHAHCOB Pecnybnuvku abps 2006 ropa
g N

Huraii A. H. % N

leHepabHbI AUPEKTOP 50

"Legu) Tt
a7y e

TOO «KNMI Ayaut», neﬁy

31 mapta 2010 roga

VS
Sty

KopnopaTtusTik 6acKapy

KapXblibIK ecenTinik

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 opinion.

Opinion

In our opinion, the consolidated financial statements present fairly, in
all material respects, the consolidated financial position of the Group as
at 31 December 2009, and its consolidated financial performance and its
consolidated cash flows for the year then ended in accordance with International
Financial Reporting Standards.

Nigay A. N. /

lun Bowen
Certified Auditor Managing
of the Republic of Kazakhstan, Partner

Auditor’s Qualification Certificate
of 10 January 2003

; \eney g
e mp’-nn -‘t Yn X§
‘—eﬁd\\. 98¢, -

KPMG Audit LLC
State Licence to conduct audit #
the Ministry of Finance of the Re

31 March 2010
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Toyenci3a ayautopnapabiH KAPXbIJIbIK ECENTIIK
ecebi

2009 xbingbiH 31 XXeNToKcaHbIHAA agKTanFaH Xbin 60ibIHLWA GipikkeH Tabbic

Lo Typanbl KOHCONMpauuanaHfaH ecenteme
KapXbiniblK ecenTifik

R

Maibi3gblk TabeicTap 4 3,940,531 4,282,591
Maiibl3ablK WhiFbICTAp 4 (570) (6,989)
Tasa naitbi3abIK Tabbic 3,939,961 4,275,602
Caynara apHanraH Garanbl KarasnapmeH 87,812 14,863

XacanfaH onepauusnapaaH TyCKeH Tasa nanga

O3repicTepi TabbiC NeH 3anan kypambiHaH

KePIHETiH, 91iN KYyHMEH DarFanaHaTbiH

Hacka kapxXbl KypanLapbIMeH xacanraH (878,354) (982)
onepauusnapaaH nainna 6onFaH Tasa 3anan

LLleTennik BanoTanapMeH xacanraH

onepauusnapaaH TYCKeH Ta3a naiaa 5 3,407,552 9,732
BaiinaHbiCThl Tapanka kapbi3 6epreH keaaeri )

LMCKOHT 10 (732,394)
Backa onepaumsiblk TabbicTap 3,175 -
Onepauusanblk TabbicTap 6,560,146 3,566,821
JKannbl Wwapyawblblk X8HE aKiMLLINIK WhbFbICTap 6 (404,170) (321,360)
KaybiMaacTbIpbiiFaH KOMNaHUSHbIH, 3ananaap }
yneci (142,204)

Canblk canfaHfa geiHri naitga 6,013,772 3,245,461
Maiinara canbiHaTbIH Cablk G0MbIHLLIA LWbIFLICTAP 7 (1,150,867)  (956,692)
Maiipa 4,862,905 2,288,769

Backa XM bIHTbIK Tabbic

Catyra apHanFaH kongarbl 6ap akTveTEPLi
kaiiTa baranay XeHiHAeri pe3eps:

-caTyFa apHanFaH Kongarbl 6ap akTUBTEPLIH 6.632
9[iN KYHbIHbIH, Ta3a e3repici ’

- naiifa Hemece 3anan KypamblHa ayLapbinFaH

caTyra apHasfaH Konaarbl 6ap akTUBTEPAiH aain 203 -
KYHbIHbIH Ta3a e3repici

Baramfblk aiblpMaLlbibk, 1,239 -
Backa XM bIHTbIK Tabbic 8,074 -
BapnbiK XbINABIK XUbIHTbIK Ta0ObIC 4,870,979 2,288,769
Benyre xararbiH nainpa:

Ton akuvoHepnepi apacbiHAa 4,862,940 2,288,769

‘\ KAZYNA o R
<I /\I> CAPITAL MwuHopuTapuitnep apacblHaa (35)

MANAGEMENT TaGeic 4,862,905 2,288,769




Jamy 6onawafb

®UHAHCOBAS OTHETHOCTb

KopnopaTtusTik 6acKapy

KOHCOHMAMpOBaHHbIﬁ OT4YeT 0 COBOKYNHOM Aoxoae 3a rog, 3aKOHYMBLUMNIACS

31 nekabps 2009 ropa

MpoueHTHbIe AoX0ab! 4 3,940,531 4,282,591
MpoLeHTHbIE pacxombl 4 (570) (6,989)
YucTbii NPOLEHTHBIN A0X0A4 3,939,961 4,275,602
. s oo e 14
YuCTbIi YOLITOK OT OnepaLmii ¢ NpouMmm GrHaH-

CUDBBEAMECH GTOMMOGTH, WAMELGHR KOTOpO €8354 (982
0TpaxatoTcs B CocTase Npubbinn nin yobiTka

::EE% I;Ipl/lﬁblﬂb OT Onepauyii ¢ MHOCTPaHHOM 5 3,407,552 9732
,g,:loc;g:; Npu Bblfaye 3aiiMa CBA3aHHOM 10 ) (732,304)
Mpoure onepaLmoHHbIe OX0ab! 3,175 -
OnepaumnoHHbie A0X0AbI 6,560,146 3,566,821
ggéligzc;?ﬂmcrsemdue 1 aIMUHUCTPATVBHbIE 6 (404,170) (321,360)
[lons yBbITKOB aCCOLMMPOBAHHOI KOMNAHUM (142,204) -
MpuGbINb A0 HaNOrooo10XeHUs 6,013,772 3,245,461
Pacxop no Hanory Ha npubbiib 7 (1,150,867)  (956,692)
Mpu6biib 4,862,905 2,288,769
Mpounii COBOKYNHBIV AOXOA,

Pe3epB o nepeoLieHKe akTUBOB, UIMEIOLLIMXCS B

HaNMuUK NS NPOAAXN:

- YNCTOE M3MEHEHME CNPaBEAMBON CTOUMOCTY 6.632

aKTWBOB, IMEIOLLMXCS B HANNYMM 415 NPOAAXHN ’

- YKCTOE M3MEHEHME CNPaBeaMBON CTOUMOCTY

aKTWBOB, UMEIOLLMXCS B HANMYMN AN NPOJAXN, 203

nepeHeceHHoe B COCTaB Npubbiv unm yobiTka

KypcoBble pasHuupl 1,239 -
Mpounii COBOKYNHBIN AOXOA, 8,074 -

Bcero coBoKkynHoro foxona 3arop,

4,870,979 2,288,769

MpuGbINb K pacnpeneneHnio Mexay:

AxumoHepamu Mpynnbl

4,862,940 2,288,769

MwuHopuTtapusmu

(35) -

Mpu6binb

4,862,905 2,288,769

FINANCIAL REPORTING

KapXblibIK ecenTinik

Consolidated Statement of Comprehensive Income for the year ended

31 December 2009

Interestincome 4 3,940,531 4,282,591
Interest expense 4 (570) (6,989)
Netinterestincome 3,939,961 4,275,602
Net gain on securities held for trading 87,812 14,863
Mot ot o e il stment i Eossy
Net foreign exchange income 5 3,407,552 9,732
rI:));sr%c;unt oninception of loanissued torelated ) (732,394)
Other operating income 3,175 -
Operatingincome 6,560,146 3,566,821
General administrative expenses 6 (404,170) (321,360)
Share of losses of associate (142,204) -
Profit before taxes 6,013,772 3,245,461
Income tax expense 7 (1,150,867) (956,692)
Profit for the year 4,862,905 2,288,769
Other comprehensive income

Revaluation reserve for assets available-for-

sale:

;glseettghange in fair value of available-for-sale 6,632 :

- Net change in fair value of available-for-sale 203 )
assets transferred to profit or loss

Currency translation differences 1,239 -
Other comprehensive income for the year 8,074 -
Total comprehensive income for the year 4,870,979 2,288,769
Profit attributable to:

Equity holders of the Group 4,862,940 2,288,769
Minority interest (35) -
Profit for the year 4,862,905 2,288,769
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Anfbl cesi

Toyenci3a ayautopnapabiH

ecebi

KapXbiniblK ecenTifik

HapbIKTbl Tanaaybl

2009 *bINfbl Kbi3MeT

Benyre XaTaTblH 6apn bIK XMbIHTBIK TabbIC:

Ton akumoHepnepi apacbiHaa

4,871,014 2,288,769

MuHopuTapuiinep apacbiHaa

(35) -

BapnbIK XUbIHTbIK Tabbic

4,870,979 2,288,769

KAZYNA
CAPITAL
MANAGEMENT

9-wi 6eTTeH 45-wi 6eTke neniHri 6epinreH TonTackaH KapXbinblk ecen

31 Haypbi3 2010 xbinbl 6acka
KonFaHgap:

AKTUBTEP

AKLLianaii kapaxar XaHe OHbIH, 6anamachi 21 15,152,514 14,802,768
BaHkTepgaeri WwoTTap MeH Aeno3nTTep 8 29,778,090 -
O3repicTepi TabbIC NeH 3aan KypambiHaH KepiHETiH

9[in KyHMeH BaranaHaTblH KapXbl Kypanaapsl 9 157,676 331,111
BaiinaHbiCThl Tapanka 6epinreH kapbia 10 6,000,000 11,545,077
Cartyra apHanfaH kongarbl 6ap akTueTep 1 8,654,673 351,949
Kepi «PENO» maminenepi 6oiblHLLA LeOUTOPAbIK, }

Gepelex 12 10,404,578
©Tey Mep3iMiHe [eiiH ycTanblHATbIH }

VHBECTULMSANAP 13 17,312,567
Maiipara canbiHaTbIH aFbIMAbIK CanblK, 60ibIHLLA

nebutopnbik 6epeLuek 60,120 36,850
Heri3ri kypangap MeH matepuangblk emec

akTuBTEp 14 51,154 53,005
KaybimpacTeipbiiFaH  koMnaHusnappaafbl 7748 }
VHBECTULMANAP ’

KeitiHre kanablpbinFaH canbik 60iibIHILA TananTap 7 1,886 -
backa aktueTep 20,207 16,535
Bapnblk akTMBTEP 59,884,068 54,854,440




L

[Jamy 6onawasbl

Bcero coBokynHoro aoxona K pacnpegerne-

HUIO MEXAY:

AxupoHepamu Mpynnbl 4,871,014 2,288,769
MuHopuTtapusMu (35) -

Bcero coBokynHoro goxoga 4,870,979 2,288,769

KoHconnamposaHHas GUMHaAHCOBAst OTYETHOCTb, NPEACTABNIEHHAs HA CTPaHULAX C
9o 48, Gbina yteepxaeHa Npasnexuem:3tmapra 2010 roaa, v ot uMeHu MpasseHna
ee nognucanu: » X

AKTUBbI
[leHexHble CpeacTaa u 1X SKBUBANEHTbI 21 15,152,514 14,802,768
CyeTa 1 1eno3nTbl B 6aHkax 8 29,778,090 -

(DUHAHCOBbIE MHCTPYMEHTHI, OLEEHBAEMBIE MO
cnpaBeanvnBovi CTOMMOCTU, USMEHEHUS KOTOPOM 9 157,676 331,111
0TpaxaloTcs B CocTaBe NpubbIny nnu yobiTka

3aeM, Bbl[1aHHbI CBA3AHHOW CTOPOHE 10 6,000,000 11,545,077
AKTUBbI, UMEIOLLIMECS B HASIMYWW ANS MPOAAXM 1 8,654,673 351,949
[NebuTopckas 3af0MKEHHOCTb M0 CAENKam i

o6patHoro «PEMO» 12 10,404,578
VHBECTMLMW, yOepXMBaEMble 10 CpoKa nora- ;

LweHus 13 17,312,567
[NebuTopckas 3af0MKEHHOCTb M0 TEKYLLEMY

Hanory Ha npuobinb 60,120 36,850
OCHOBHbIE CPeLCTBa U HEMATepHasbHbIe aKTHBbI 14 51,154 53,005
MHBeCT1LMM B aCCOLMMPOBAHHbIE KOMMAHUN 7,748 -
Tpe6oBaHus N0 OTNOXEHHOMY Hanory 7 1,886 -
Mpoune akTnBbI 20,207 16,535
Bcero akTueoB 59,884,068 54,854,440

KOpI‘IOpaTl/IBTiVK backapy

KapXblibIK ecenTinik

Total comprehensive income attributable

to:

Equity holders of the Group 4,871,014 2,288,769
Minority interest (35) -

Total comprehensive income for the year 4,870,979 2,288,769

ASSETS

Cash and cash equivalents 21 15,152,514 14,802,768
Placements with banks 8 29,778,090 -
girnlgggial instruments at fair value through profit 9 157,676 331,111
Loan to related party 10 6,000,000 11,545,077
Available-for-sale assets 1 8,654,673 351,949
Qgrlr;ggrr:qtgngceivable under reverse repurchase 12 : 10,404,578
Held-to-maturity investments 13 - 17,312,567
Current tax asset 60,120 36,850
Property, equipment and intangible assets 14 51,154 53,005
Investment in associate 7,748 -
Deferred tax asset 7 1,886 -
Other assets 20,207 16,535

Total assets 59,884,068 54,854,440
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Toyenci3 ayauntopnapabiH

.

eceoOi

KapXbinblK ecenTinik

R

~, KAZYNA
/ CAPITAL
\‘ MANAGEMENT

Eckeptynep

2009 2008
MbIH TEHT€  MbIH TEHre

MIHAETTEMEJIEP

Cayna xoHe 6acka Hecuenik 6epeluek 53,182 27,904
Oa3repicTepi TabbiC NeH 3anan KypamblHaH

KepiHeTiH afin KyHMeH GaranaHaTblH KapXbl 9 237,354 982
Kypangapsl

KeliHre kanpblpbinFaH canblk 6GoMbiHWa 7 ; 243
MiHOeTTEMENEP

Bapnbik MiHaeTTEMENnep 290,536 29,129
KAMUTAN 15

AKLMOHEPAIK KanuTan 52,040,000 52,040,000
Cartyra apHanFaH konaarbl 6ap akTUBTEpAi kanTa 6.835 )
Haranay xeHiHaeri peseps ’
LLloFblpnaHablpblinFal KapXblablK €CEnTiNiKTiH,

YCbIHbIIFAH AEpekTepiH BanoTara aygapy 1,239 -
X6HiHAEri XnHaKTanfFaH peseps

BeninbereH naiipa 7,533,813 2,785,311
Ton akuMoHepnepiHii apacbiHpa Genyre

XaTaTblH GapnblK KanuTan: 59,581,887 54,825,311
MuHopuTapwiinep yneci 11,645

Bapnbik kanutan 59,593,532 54,825,311
Bapnblk MiHaeTTEMenep MeH KanuTan 59,884,068 54,854,440
MoTteHumangbl xaHe LLapTTbl MiHAETKepANiK 17,19




[Jamy 6onawasbl

KopnopaTtusTik 6acKapy

KapXblibIK ecenTinik

LIABILITIES

Trade and other payables 53,182 27,904
Financial instruments at fair value through profit 9 237354 082
orloss )

Deferred tax liability 7 - 243
Total liabilities 290,536 29,129
EQUITY 15

Share capital 52,040,000 52,040,000
Revaluation reserve for available-for-sale assets 6,835 -
Cumulative translation reserve 1,239 -
Retained earnings 7,533,813 2,785,311
.trl?;% re:ul:)ity attributable to equity holders of 59,581,887 54,825,311
Minority interest 11,645 -
Total equity 59,593,532 54,825,311
Total liabilities and equity 59,884,068 54,854,440
Commitments and Contingencies 17,19

OBSA3ATE/IbCTBA

ToproBas 1 Npoyast KPeAMTOPCKas 3aA0/KeH-

HOCTH 53,182 27,904
PrHaHCOBbIE MHCTPYMEHTLI, OLEEHVMBAEMbIE MO

CnpaBeavBOl CTOUMOCTM, UIBMEHEHUS KOTOPOW 9 237,354 982
oTpaxaloTcs B COCTaBe Npubbinv unm ybsiTka

06s3aTenLCTBa N0 OTNOKEHHOMY HaNory 7 - 243
Bcero 00513aTenscTe 290,536 29,129
KAMUTAN 15

AKUMOHEPHBIN KanuTan 52,040,000 52,040,000
Pe3eps no nepeoLieHKe aKTUBOB, UIMEIOLLMXCS B 6.835 i
HaNM4YUU LS NPOAAXwu ’

HakonneHHbIi pe3eps No Nnepesofy B BaNOTY

NPeACTaBNeHUs AaHHbIX KOHCONMAMPOBAHHON 1,239 -
$VHAHCOBOW OTYETHOCTN

HepacnpepeneHHas npubbiib 7,533,813 2,785,311
Bcero kanutana k pacnpegeneHuio Mexay

aKumoHepamy pynnsl 59,581,887 54,825,311
[Lons MuHopuTapues 11,645 -
Bcero kanutana 59,593,532 54,825,311
Bcero 06513aTenbCTE ¥ KanuTana 59,884,068 54,854,440
MoTeHupanbHble 1 YenoeHble 06s3aTenbcTea 17,19
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Toyenci3 ayauntopnapabiH

eceoOi

KapXbinblK ecenTinik

R

~, KAZYNA
/ CAPITAL
\‘ MANAGEMENT

2009 2008
MblH TEHre  MblH TeHre

ONMEPALMANBIK KbISMETTEH TYCKEH AKLUANAW KAPAXXAT KO3FAbIChI

Maibl3gplk TabbicTap 3,002,415 3,446,755

Maibl3gpIk WhIFbICTAp (570) (6,989)

Caynara apHarnFaH Kbl KaFa3AapMen XacanFan OnepaLMsapAaH TYCKeHTa3a  gq aq7
Tycimaep ,

©3repicTepi naiifaHbif, HeMece 3ananiblH, KypamblHaa KEpiHETH, a4in KyHMeH
DaranaHaTbiH KapXsl KypanaapbiMeH XacanFas onepauuanapiaH TyckeH Tasa  (641,982) 5,954
(Tenemaep) / Tycimaep

LLleTenpik BaNoTNapMeEH XacasnFaH onepaunsnapaaH TYCKeH Tasa Tycimoep 13,267 4,308
Backa TabbicTap 1,847

XKannb! Wwapyatubinblk XaHe aKiMLLINIK WhIFbICTap (393,573)  (317,524)
AnbiHFaH akLLanani kapaxatTbl LWerepreHaeri KaybIMAaCTbIPbIFaH (149,952)

KOMMNaHuanapap! catbin any

Onepauusnbik akKTMBTEPAiH apTybl/a3aiobl

BaHkTepaeri WoTTap MeH AenoanTTep (26,726,245)

©arepicTepi naaaHbIH, HeMece 3anangbiy, KypamblHaa KepiHeTiH, 84in KyHMeH
GaFanaHatbiH KapXbl Kypangapl 169,850 (307.253)

BaiinaHbiCTbl XakTapra 6epinreH kapbia 6,000,000 (12,000,000)
Catyra apHanraH konga 6ap akTusTep (8,293,921)  (336,104)
Kepi «PENO» maminenepi 6oiibiHLa febuTopAbIk Gepetuek 10,384,013 (10,384,013)
©Teyre AeMiHri ycTanatbiH MHBECTULMANAP 17,278,839 (16,789,716)
backa akTueTep (2,344) (15,687)
Onepausnblk MiHAETTEMENEPAIH apTybl

Cayna xaHe 6acka kpeauTTik 6epeLuex 24,751 15,279
Tauc canuruTonerowr el nepausaI HIMETION VRN 757702 (15604990
TabbIC Canbifbl TENEHreH (1,176,266)  (997,878)

Onepaumsnblk KbI3METTEH TYCKEH aKLianai KapaxaTTbiH Ta3a naiaanaubinyel  (418,474) (37,682,868)

MHBECTULMSNBIK KbISMETTEH TYCKEH AKLLAJIAM KAPAXXAT KOSFAJTBICI

Heriari kypanzap MeH MaTepuangblk eMec akTUBTEPL CaTbin any (8,568) (49,659)

MHBECTULMANBIK KbIBMETTEH TYCKEH akLianai KapaxaTThiH Ta3a naiigananbinysl  (8,568) (49,659)

KAPXbI/bIK KbISMETTEH TYCKEH AKLUAJIAN KAPAXXAT KO3FAJTbICHI

Axumsinap Wweirapy - 12,000,000
TeneHreH AMBUAEHTTED (114,438)

KapXbinbIK KbI3METTEH TYCKEH aKLUanaii KapaxarTbiH Ta3a

(naiipanaHbinysl) / Tycimi (114,438) 12,000,000
AkLuanait KapaxaTTblH XaHe onapAblH 6anamanapbiHblH Ta3a a3aiobl (541,480) (25,732,527)
Baniotanuik Garamap e3repiciHii akwanaii kapaxartap MeH onapfsliy 891.226 5494

GanamanapblHbIH LaMackiHa acepi

Kbin 6acbiHaarbl Xaii-kyi GoMbIHWA aKlwanaii kapaxaTTap XoHe onapablh
Ganamanapbl 14,802,768 40,529,871

Xbin asFbiHAaFbl Xaii-Kyii 00MbIHILA aKLIanaii KapaxaTTap XoHe olapAblH
Ganamanapsl (21-eckepTne) 15,152,514 14,802,768




Jamy 6onawafb

IBWKEHUE AEHEXHBIX CPEACTB OT ONEPALIMOHHOW AEATENILHOCTH

TpoLeHTHbIE LOX0ab!

3,002,415 3,446,755

KapXblibIK ecenTinik

CASH FLOWS FROM OPERATING ACTIVITIES

MPOLEHTHLIE PACcX0Ab!

(570) (6,989)

Interest receipts

3,002,415 3,446,755

YucTble nocTynnexHns ot onepaumﬁ C LE€HHbIMK 6ymaraMV|, npenHa3Ha4yeHHbIMKU
JAJ15 TOProsnu

91,397 -

Interest payments

(570) (6,989)

Net receipts from securities held for trading

91,397 -

YucTele (BbINNATHI)/MOCTYNNEHMS OT Onepauuii ¢ GUHAHCOBBIMW MHCTPY-
MEHTaMW, OLEHWBaeMbIMU MO CNPaBEANMBOIA CTOMMOCTY, U3MEHEHMS
KOTOPOI1 0TPaXatoTCst B COCTaBe NPUBLIAM 1K yObITKa

(641,982) 5,954

Net (payments)/receipts from other financial instruments at fair value through
profitor loss

(641982) 5954

YucTble NOCTYNNEHIs OT Onepaumii C MHOCTPaHHON BanKOTON 13,267 4,308
Mpoune noxoml 1,847 -
06LLex039ICTBEHHbIE N aAMUHNCTPATUBHbIE PACXO/bI (393,573)  (317,524)
MproBpeTEHNS aCCOLMMPOBAHHBIX KOMMAHMIA 32 BBIMETOM NMONYHEHHBIX JEHEXHbIX (149.952)

cpeacTs

(YBenuyeHue)/ymeHbLLEHUE ONEPALUOHHBIX AKTUBOB

Cueta 1 ienoauTsl B 6aHkax (26,726,245)
®UHAHCOBbIE MHCTPYMEHTHI, OLEHWBAEMbIE MO CMPaBEIMBOI CTOUMOCTH, 169,850 (307,253)

M3MEHEHIS KOTOPOI1 0TPAXAIOTCS B COCTaBe MPUBLINM UM YObITKA

3aeM, BblfaHHbIiA CBSI3aHHOM CTOPOHE

6,000,000 (12,000,000)

AKTVBbI, UMEIOLLMECS B HAMYUN SN NPOAAXM

(8,293,921)  (336,104)

Net receipts from foreign exchange 13,267 4,308
Otherincome 1,847 -
General administrative expenses (393,573)  (317,524)
Purchases of associates, net of cash received (149,952) -
(Increase)/decrease in operating assets

Placements with banks (26,726,245) -
Financial instruments at fair value through profit or loss 169,850 (307,253)
Loanto related party 6,000,000 (12,000,000)
Available-for-sale assets (8,293,921)  (336,104)

[lebutopckas 3af0NKeHHOCTb NO caenkam obpaTHoro «PEMO»

10,384,013 (10,384,013)

Amounts receivable under reverse repurchase agreements

10,384,013  (10,384,013)

NHBECTULWM, YAEPXNBAEMbIE [0 NOTaLLEHNS

17,278,839  (16,789,716)

Held-to-maturity investments

17,278,839  (16,789,716)

Mpoume akTuBe

(2,344) (15,687)

YBenuyeHne onepaLmoHHbIX 0653aTensCTB

Other assets

(2,344) (15,687)

Toprosas v Npoyas KpeanTopckasi 3af0MKEHHOCTb

24,751 15,279

Increase/(decrease) in operating liabilities

Yucroe nocTygneHwe/(wcnonbsosauue) AEHEeXHbIX CPeACTB OT
onepaLyuoHHON AeATENbHOCTM A0 YNNaThl NOJ0X0AHOTO Hanora

757,792  (36,684,990)

ToLOXOAHI HANOT ynnayeHHbIA

(1176,266)  (997,878)

Trade and other payables 24,751 15,279
Net cash provided from/(used in) operating activities before income taxpaid 757,792  (36,684,990)
Income tax paid (1,176,266)  (997,878)

YucToe Mcnonb3oBaHMe AEHEXHBIX CPE/ACTB OT ONEPALMOHHON AEATENLHOCTH

(418,474) (37,682,868)

[JBWKEHME AEHEXHbIX CPEACTB OT UHBECTULIMOHHOM AESTENIHOCTH

Cash flows used in operating activities

(418,474) (37,682,368)

CASH FLOWS FROM INVESTING ACTIVITIES

Mp1roBpeTeHns 0CHOBHbIX CPEACTB 1 HEMaTepUabHbIX aKTBOB (8,568) (49,659)
YucToe Mcnonb3oBaHue AEHEXHBIX CPEACTB OT MHBECTULMOHHO AEATENLHOCTY (8,568) (49,659)
LBWXEHWE LEHEXHBIX CPEACTB OT ®UHAHCOBOW AEATE/IbHOCTH

Bhinyck akuuii - 12,000,000
JIMBNAEHAB BEINNAYEHHbIE (114,438)

Yuctoe (ucnonb3oBanue)/nocTynnenne AeHeXHbIX CPEACTB OT GUHAHCOBOW
DEATENbHOCTH

(114,438) 12,000,000

Purchase of property, equipment and intangible assets (8,568) (49,659)
Cash flows used in investing activities (8,568) (49,659)
CASH FLOWS FROM FINANCING ACTIVITIES

Proceeds from issuance of share capital - 12,000,000
Dividends paid (114,438)

YucToe ymeHbLLEHNE LeHEXHBIX CPEACTB U UX KBUBANIEHTOB

(541,480) (25,732,527)

Cash flows (used in)/from financing activities

(114,438) 12,000,000

BnnsiHve n3MeHeHuiA BanioTHbIX KYPCOB Ha BENYUHY AEHEXHBIX CPEACTB W WX
9KBMBAIEHTOB

891,226 5424

Net decrease in cash and cash equivalents

(541,480) (25,732,527)

[leHexHble CPeACTBa 1 X 3KBUBANEHTHI MO COCTOSIHUIO HA HAYaN0 rofa

14,802,768 40,529,871

Effect of changes in exchange rates on cash and cash equivalents

891,226 5,424

[leHeXHble CPefCTBa U UX IKBUBANIEHTbI 10 COCTOSHUIO
Ha KoHew ropa (Mpumeyanne 21)

15,152,514 14,802,768

Cash and cash equivalents at the beginning of the year

14,802,768 40,529,871

Cash and cash equivalents at the end of the year (Note 21)

15,152,514 14,802,768
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Anfbl cesi HapbikTbl Tangaybl

Toyenci3a ayautopnapabiH
ecebi

KapXbinblK ecenTinik

R

KomnaHus akumoHepnepiHii apacbiHgarbl 6eniteTiH Kanutan

2009 »bInfbl Kbi3MeT

MbIH TEHTre MbIH TEHre MbIH TEHre MbIHTEHTE  MbIHTEHre  MbIH TEHre
2008 xbinFbl 1 KaHTapaarbl Xavi-Kyi 60iibIHLIA Kanablk, 40,040,000 - - 496,542 40,536,542 40,536,542
Xbin BoiiFbl nanga xaHe 6acka XUbIHTbIK TabbC - - - 2,288,769 2,288,769 2,288,769
AKupmsnap welFapy 12,000,000 - - - 12,000,000 12,000,000
2008 xbinFbl 31 XeNTOKCaHAaFbl Xaii-Kyii 00ibIHILA KanabIK 52,040,000 - - 2,785,311 54,825,311 - 54,825,311
BapnbIK XXUbIHTLIK TaGbiC
MNaiipa/(3anan) - 4,862,940 4,862,940 (35) 4,862,905
Backa XUbIHTbIK TabbiC - -
Cartyra apHanFaH konfiarbl 6ap akTBTEP/IH i KyHbIHbIH Ta3a e3repici 6,632 6,632
Baramfblk aiblpMallblibiKTap - 203 - 1,239 - 1,239
Bapnbik 6acka XubIHTbIK TabbIC - 1,239 - 8,074 - 8,074
BapnbiK XUbIHTLIK TabbiC - 6,835 1,239 4,862,940 4,871,014 (35) 4,870,979
XapvsnaxraH oMBUaeHATED - 6,835 1,239 (114,438) (114,438) - (114,438)
MuHOpUTapAbIK MEHLLIK UECIHIH YNIECIH CaTy - - - - 11,680 11,680
2009 xbinapbiH, 31 XXENTOKCaH KBPCETINIreH KanabiK 52,040,000 6,835 1,239 7,533,813 59,581,887 11,645 59,593,532




[Jamy 6onawasbl KopnopaTtusTik 6acKapy KapXblibIK ecenTinik

OcTatok no coctosHmio Ha 1 sHeaps 2008 roga 40,040,000 - - 496,542 40,536,542 - 40,536,542
MpuBbiib 1 MPOYMIA COBOKYMHBIN LOXOL, 33 FOA, - - - 2,288,769 2,288,769 - 2,288,769

Boinyck akuuii 12,000,000 - 12,000,000 - 12,000,000
OcTatok no coctosiHuio Ha 31 gekabps 2008 ropa 52,040,000 - - 2,785,311 54,825,311 - 54,825,311

Bcero coeokynHoro goxoaa
Mpn6binb /(yObITOK) - - - 4,862,940 4,862,940 (35) 4,862,905
Mpouwnii COBOKYMHbINA f0X0A,

Yuctoe MBMEHEHME CNPaBeAnuBON CTOMMOCTH N . . B
aKTWBOB, MMEIOLLMXCS B HANNYMM 47151 NPOAAXKM 6,632 6,632 6,632

YucToe n3MeHeHve cnpasesivBoi CTOMMOCTY akTUBOB,

VMEIOLLMXCS B HANMYNW ANS NPOJAXM, NEPEBELEHHOE B - 203 - - 203 - 203
cocTag npubbiav unm ybbiTka

KypcoBble pasHuLbl - - 1,239 - 1,239 - 1,239
Bcero npoyero coBokynHoro foxona 6,835 1,239 - 8,074 - 8,074
Bcero CoBOKYNHOro foxoAbl - 6,835 1,239 4,862,940 4,871,014 (35) 4,870,979
LnBnaeHabl 00bABNEHHbIE - - - (114,438) (114,438) - (114,438)
Mpopaxa [£0aM MUHOPUTAPHBIX COBCTBEHHWKOB - - - - - 11,680 11,680
OcTaTtok no coctosiHuio Ha 31 nekabps 2009ropa 52,040,000 6,835 1,239 7,533,813 59,581,887 11,645 59,593,532

Balance as at 1 January 2008 40,040,000 - - 496,542 40,536,542 - 40,536,542
Profit and other comprehensive income for the year - - - 2,288,769 2,288,769 - 2,288,769
Shares issued 12,000,000 - - - 12,000,000 - 12,000,000
Balance as at 31 December 2008 52,040,000 - - 2,785,311 54,825,311 - 54,825,311
Total comprehensive income

Profit for the year - - - 4,862,940 4,862,940 (35) 4,862,905
Other comprehensive income

Net change in fair value of available-for-sale assets - 6,632 - 6,632 - 6,632
{:l'grt\s?gr?g teo g]rofﬁat|(r) r\igls%e of available-for-sale assets _ 203 B 203 R 203
Currency translation differences - - 1,239 - 1,239 - 1,239
Total other comprehensive income 6,835 1,239 - 8,074 - 8,074
Total comprehensive income for the year - 6,835 1,239 4,862,940 4,871,014 (35) 4,870,979
Dividends declared - - - (114,438) (114,438) - (114,438)
Sale of minority interest - - - - - 11,680 11,680

Balance as at 31 December 2009 52,040,000 6,835 1,239 7,533,813 59,581,887 11,645 59,593,532
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