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“Bbi3 6apblK KMbIHAbIKTAPAb! XeHin, KasakcTaHabl MbIKTbl, FYNAEHIEH XaHe 6aplua a/1eM YLUiH
KYPMETTI MEMNEKETKE aliHanabipa anaTblHbIMbI3Fa CEHEMIH!”

“YBepeH, Mbl NpeoaoneeM Bce TPYAHOCTY U CAenaeM Hall KasaxcTaH CusibHbIM,
MPOLBETAIOLLMM 1 YBaXXaeMbIM B MMpE rocyaapcTeom!”

I believe that we will overcome all hardship and make our Kazakhstan strong, prosperous and

respected state in the world!”
H.A. Hazap6aeB

b ' . Nursultan Nazarbayev
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TONbKO UCTUHA BblAEPXXMBAET UCMNbITaHNE I'IpaKTI/IKOl‘/II.

Truth is what stands the test of experience.

AnbGepT ANHWTENH
Albert Einstein
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«Kazyna Capital Management»
AK-HbIH Backapma Teparachl

lMpencenatens MpaBnexHns
AO «Kazyna Capital Management»

Chairman of the Management Board,
Kazyna Capital Management JSC

BACKAPMA TOPAFACbIHbIH YHAEYI
KypMeTTi akLMoHepep, cepikTectep MeH apinTecrep!

Cizpepre «Kazyna Capital Management>» AK anFaliKbl XbIAbIK ecebiH yCbiHaMbI3,
MyHAa 6i34iH KoMnaHuambi3ablH 2008 Xblbl KOM XKETKI3reH MXETICTIKTEpI MeH
OKMWFanapblHa KaTbICTbl TycCiHikTeMenep 6epinreH. 2007 XbinablH Mamblp alibiHaa
KypbinFaH Kazyna Capital Management eTe KbiCKa YaKkbIT ilWiHAE KanbinTacy Ke3eHiH
asikTar, e3 )XYMbICTapbIHbIH asiFallKbl HOTUXKENEPIH KepceTe anabl.

Kazyna Capital Management anfallkbl Ka3akCcTaHablK KopnapablH Kopbl peTiHae
Kypbinabl >xaHe «CaMypblk-KasbiHa» Kopbl KOMMaHusinapbiHblH TOOblHA KipeTiH
[aMy WHCTUTYTTapblHbIH 6ipi 60onbin Tabbinaabl. BisgiH Herisri MiHAETIMI3 Tikenen
WMHBECTMUMANAP KOpnapblH Kypy apKbl/lbl SKOHOMUKAHbIH HaKTbl CEKTOPbIH Kongay
XoHe KasakcTaHaa Tikenen uMHBecTUUMSnapAbl UHCTUTYLMOHANAbl TypAe AaMbITy
60nbIn Tabbinagbl.

«CamypblK-Ka3sblHa» KOpbIMEH YCbIHbI/IFAH KanuTas  HapbIKTbIK  KOprapfra
MHBECTULMSANAHBIN, bGipHewe ece kebelTinin, MeMmnekeTiMidaeri  Tikenen
MHBECTULIMSAINAP CEKTOPbIHbIH Xanmbl eciMiHe cenTiriH Turisyae. Ocbinaiwa, Kazyna
Capital Management Tikeneit MHBeCTULMSNAP KOPSapbIHbIH apTapanTaHablpbliFaH
nopTdeniH Kypbin, KOMMaHWUSHbIH y3aK Mep3iMaik bonallakTa TypakTbl TabbIC anbin
TYPYbIHbIH Heri3iH kananabl. CoraH kKoca, Kazyna Capital Management e3 anabiHa
Kenecigen ranamiblK MakcaTTap KoirFaH: KasakCTaH 3KOHOMMKAChbiHa LieTenaik
WHBECTUUANApAbl TapTy, KapXXbl CEKTOPbl KbI3METIHIH aHa 6arFblTTapblH AaMbITy
YKOHE Ka3aKCTaH/blK CTpaTEernanblK MHBECTULMANAPAbLIH reorpaduacbiH KEHENTY.

2008 »bin Kazyna Capital Management TapuxbiHAa 6ackapbinaTbliH aKTUBTEPIHIH,
KeJIeMi MeH 63 KbI3METiHIH TMIMAINIriH apTTbipy 6apbiCbiHA@ KapKbIHAbI AaMY Xbl/lbl
6onbin Kanabl. Byn Xbin TyTacTa anFaHAa aneMAIK SKOHOMUKA YLIIH aybip Kbl
6onabl. [lereHmeH, Kazyna Capital Management 2007 blablH opTacbiHaH 6actan
2008 bInablH asFbiHa AENiHrT Ke3eHae 63 UHBECTULIMSANBIK KbI3METIHIH LeHbepiHae
TOPT MHBECTULMANbIK KOP/blH aKLIMOHEPiHE aiHanbiM, 63 KanuTanblH cakTan KoMan,
OHbl apTTbipa 6ingi. CoFaH Koca, KOMMaHusiHbIH 6acka Aa Yl WMHBECTULUSSIBIK,
KOpnapblHblH KanuTanblHa KaTbiCybl GOMbIHLIA XacanFaH KeniciMaepi asktany
ke3eHiHae. KopnapabiH KanuTangaHAbIpyblHbIH Xannbl kenemi 2 mnapa. AKLU
[lonnapblHaH acTaM COMaHbl Kypanpbi.

©3 yHAeYiMHIH COHbIHAQ, aKLMOHepiMi3 — «CaMypblk-Ka3biHa» KopblHa KepceTKeH
KOJZaybl YLUIH XX9He CepiKTecTepiM MeH apinTecTepiMe XocnaprapbiMbI3fbl Xy3ere
acblpy 6apbICbiHA@ >acaFaH TUIMAI >XYMbICTapbl YLLiH pu3allbIbiFbIMAbI 6ingipriM
Keneni.

Bi3 kenellekTe Ae KOMNaHUAHbI 9pi Kapal AambITy YLIiH 63iMi3 TaHAaFaH cTpaTerus
9N OCblHAAlM TabbICTbl 60MaTbIHbIHA CEHeMI3!

KypmeTtneH, «Kazyna Capital Management» AK
Backapma Teparacbkl AnnambicoB Abalt 96icaMeTy bl
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OBPALLIEHVE MPEACEOATENSA NMPABEHNUA
YBakaeMble akUMOHepbI, NapTHepbl 1 Kkonneru!

MpeacTaensieMm Bam nepBbiit rogoBoi otyeT AO «Kazyna Capital Management» ¢
KOMMEHTapUsSIMU K COBbITUAM U AOCTMXKEHUSM Hallel koMnaHum 3a 2008 rog.

C MomMeHTa ocHoBaHusa koMnaHuy B Mae 2007 roga Kazyna Capital Management
YAANochb 3a OYeHb KOPOTKOE BPeMs MPOMTM 3Tan CTaHOB/IEHUS U MOKasaTb NepBble
pesynbTaTbl CBOEN paboTbl.

Kazyna Capital Management 6bif10 CO34aHO Kak MEpPBbIA Ka3axCTaHCKU ®oHp
(DOHAOB ¥ SIBNSETCSH OAHUM U3 UHCTUTYTOB Pa3BUTUSI, BXOASILLMM B FPYMMy KOMMaHUiA
®oHaa «Campyk-KasblHa». OCHOBHOW Hallel 3adauvent SBNSeTCS NoAAep)KKa
peanbHOro CeKTopa 3KOHOMMKM Yepe3 cosaaHue OHAOB MPSIMbIX MHBECTUMLMIA U
WHCTUTYLMOHAsIbHOE pasBUTHE NPsIMbIX MHBECTULMI B KasaxcTaHe.

Kanutan, npepocTaBneHHbin  ®oHaoM  «Campyk-KasblHa», 6yayun
WHBECTUPOBAHHBLIM B PbIHOYHbIE  (DOHAbI, MHOFOKPATHO MPUYMHOXAETCsa W
CrnocobCTBYET 06LLEMY POCTY CEKTOPA NPSAMbIX MHBECTULMI B CTPaHe. TaknM 06pasoM,
Kazyna Capital Management co3gaet amBepcudULMpoBaHHbIM nopTdens ¢hoHAoB
NpsIMbIX WMHBECTULMI, 3akniagblBaeT (yHAAMEHT ANS AOCTUXEHUSt CTabUNbHOro
[0X0Aa KOMMaHWM B A0SITOCPOYHON MEePCreKTUBE.

Kazyna Capital Management Takxe npecneayetr 6onee rnobanbHble Lenw,
TaKMe Kak: NpuBreyeHne 3apybexHbiX MHBECTULMIN B Ka3axXCTaHCKY0 3KOHOMUKY,
pa3BUTME HOBbIX HaNpaBneHW AesTeNbHOCTY (DMHAHCOBOrO CEKTOPa W pacluMpeHmne
reorpacum CTpaTermyeckmx KasaxCTaHCKMX MHBECTULMIA 3a@ NpeaenaMu CTpaHbl.

2008 rop ocrtanca B muctopun Kazyna Capital Management rogoM akTMBHOroO
Pa3BUTUS KOMMAHMK, Kak Mo 06beMy ynpaBisieMblX aKTUBOB, TakK M MO MOBbILLEHUIO
3hPeKTUBHOCTU CBOEN AEATENBHOCTU. ITOT roj 6bi1 AOCTAaTOYHO COXKHBLIM FOA0M
ANs MUPOBOM 3KOHOMMKM B LeNoM. TeM He MeHee, Kazyna Capital Management
B nepuoa c cepeanHbl 2007 roga no 2008 roa B paMkax CBOEN MHBECTULIMOHHOM
[EATENbHOCTU CTano akUMOHEPOM YeTbIpeX WMHBECTULMOHHBIX (DOHAOB M CMOro
COXPaHUTb U NPUYMHOXWTL CBOWM KanuTasn. KpoMe Toro, Ha 3aBepluatoLlel ctaamm
HaxoaaTCcsa CAENKN MO y4acTUIO KOMMNaHUW B KanuTane ele TpeX UHBECTULIMOHHbIX
oHpoB. O6WMIN pa3Mep KanuTanusaumu AaHHbIX (OHAOB cocTaBnser 6onee 2
mnpa. gonn. CLUA.

B 3aBeplueHne cBoero obpalleHusi, s xoten 6bl Bblpa3uTb 6GnarogapHOCTb
akumnoHepy — ®oHay «Campyk-KasbiHa» — 3a OKasblBaeMylo MOAAEPXKKY, @ Takxke
NMpU3HaTeNbHOCTb KOJleraM 1 napTHepaMm 3a addekTnBHYt0 paboTy no peanusaumnm
HalLWX NaHOB.

Mbl YBEpPEHbI, YTO M B AaSibHeilleM BblOpaHHasi HaMK CTpaTerusi pasBUTUS
KOMMaHuK ByaeT TaKoi e ycneLwHon.

C yBaxeHueM, MNpeacepatens MNpaBneHns
AO «Kazyna Capital Management» AnnambicoB Abait AbanMcaMeToBnY

FOREWORD BY THE CHAIRMAN OF THE MANAGEMENT BOARD
Dear shareholders, partners and colleagues!

It gives me great pleasure to present you with the annual report on behalf of
Kazyna Capital Management (KCM), detailing the events and achievements of our
company for the year 2008.

Since the foundation of the company in May 2007, KCM has managed, over a short
period of time, to pass through the initial stages of establishing itself in the market
and has begun to bear the first fruits of its activities therein.

KCM was created as the first Kazakhstani fund of funds and is one of several
institutes of development, functioning as part of a group of companies belonging to
Samruk-Kazyna. Our objective is to provide support for the existing economic sector
through the development of private equity funds and the institutional development
of private equity management in Kazakhstan. Capital provided by the Samruk-
Kazyna is invested in local fund markets and is henceforth increasingly able to
provide assistance to the general growth within the sector of private equities and its
management here in Kazakhstan. Thus, KCM has succeeded in creating a diversified
portfolio of private equity funds, while at the same time laying the foundation for a
sustainable fund management sector in the long-term.

KCM also pursues these same objectives on a more global scale, typically by the
attraction of foreign investments into the economy of Kazakhstan, notwithstanding
the development of new initiatives in the financial sector and the expansion of
strategic Kazakhstani investments abroad.

2008 has gained a place in the history of KCM as the year of the company’s most
active development, both in the volume of managed assets and the increase in
effectiveness of its activities. This year was difficult enough for the global economy
on the whole, nevertheless KCM, over the period from mid-2007 till the end of 2008,
has still managed not only to preserve but increase its capital within the framework
of its investment activity, while becoming a shareholder in four investment funds.
Besides these exemplary achievements, three further economic transactions,
involving the participation of the company in the capitalization of three investment
funds, are currently in their final stages. The total amount of capitalization of these
funds is in excess of 2 billion US dollars.

In conclusion, I would like to extend my sincere gratitude to our shareholders,
Samruk-Kazyna, for the support provided, and also to all our colleagues and partners
for their effective contribution towards the realization of our objectives.

We are convinced the future will show the strategy we have chosen at KCM will
continue to be successful.

With best regards, Abay A. Alpamyssov
Chairman of the Management Board, Kazyna Capital Management

__
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“HacTosiwee — He Hala Lesnb; NMPOLIOe M HacTosiLwee — Hawy CpeacTea
1 Tonbko Byayllee — Hawa uenb”.

“The present is never our goal: the past and present are our means:

the future alone is our goal”.
Bnes MNMackanb

Blais Pascal
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KbI3MeTiHiH 6acTanysbl Hauano gedrenbHOCTU Beginning of company activity 10
MHBeCTUUMANBIK KOpnapablH KanutasnbliHa KaTbiCy YyacTue B KanvTane UHBECTULMOHHbIX HDOHA0B Participation in capital of investment funds 10
Xobanapabl MHBECTULMANAHABIPY MHBECTUUMM B NPOEKTI Investment projects 10

05 \
DA B T O TS



KAZYNA
CAPITAL
MANAGEMENT

KOMMAHUA TYPAJIbI

Tikenel MHBECTULMSANAP HAPbIFbIH AAMbITY, UHBECTULMAMBIK KIMMATTbl XaKcapTy,
KasakCcTaH 3KOHOMMKAChIH apTapanTaHAblpy MPOLECTEPIH XXaHAaHAbIpy, COFaH Koca
XarblKapanblK bIHTbIMAKTACTbIKTbI HbIFANTY.

m Ka3akKCTaH 3KOHOMMKACbIHbIH LUMKI3aTTbIK eMeC CEKTOPapbIHAA XXeKe OTaHAbIK KoHe
LIEeTENAIK KanuTanaapablH MHBECTMUMANBIK 6encenainiriH apTTeipy »oHe 6acekere
KabineTTi eHAipicTep Kypy;

m KasakcTaHaa Tikenei MHBeCTMUMsIIay HapbiFbl MEH Kociby 6ackapy KoMmaHusiap
WHAYCTPUSCBIH MHCTUTYLMOHANAb! TYPAE AaMbITY;

B OKyie Kypaylbl X3He WHMbPaKypbIbIMAbIK >xobanapaarbl  MeMnekeTTik-)Xeke
CepiKTeCTIKTi AambITy (>keke BM3HEeCTiH MyaaenepiH eckepe OTbIpbil MeMIeKeTTIK
cunaTTaFbl MiHAeTTepAi weLy).

B OTaHAbIK XXoHe LUETENAIK MHBECTULMSNbIK KOprlap MeH >x06asblk KOMMaHUsnapabiH
aKUMOHepnik  KanuTanblHAa  KaTbiCy — apKblibl  TiKenenm  MHBeCTMUMsiap
MH(PaKYpbINbIMBIH Kypy KonbiMeH "2003-2015 xbingapra apHanFaH KasakcraHabl
WHAYCTPVanabl-MHHOBALMSINbIK JAAMbITy CTPATErusiCbiH" XKy3ere acblpyrFa KaTbiCy;

m KasakcTaHra ipi  WMHCTWTYyUMOHanAbl WMHBECTOpNapAbl  TapTy, COFAH Koca
MHBECTULIMSNIBIK KOpMap apKbi/lbl SKOHOMMKAHbIH LIMKI3aTTbIK €MEC CEKTOpMapbiH
Bipnecin KapXblIaHabipy MakcaTbiHAA OTaHbIK MHBECTOPNApAbl bIHTANaHAbIPY;

B CTpaTerussblk apinTecTep peTiHAe Ken XbINAbIK dXYMbIC ToXipubeci MeH TypaKTbl
TabbICTbIIbIK KOPCETKILITEPIHE Me XXETEKLLI Xasblkapasblk yibiMaapabl TapTy;

B VHBECTULMSNAY KeneMiepiH apTTbipy, KapXXblMaHAbIpyaAblH >XaHa KapXXblblK
KypanaapblH €Hrizy >aHe KapaxaTttapabl eH 6onawarbl Mon  6arbiTTapra
LUOFbIPNAHABIPY apKbl/ibl KOP HapPbIFbIH AaMbITY;

m MeMmieKeTapasblk MHBECTULIMSNBIK KOpnap MeH Xob6asblk KOMAaHusnap KanvTanbiHa
KaTbiCy apkplibl Ka3akcTaH 3KOHOMMKAchl YLWiH eH TapTeiMAbl 60Mbin ecenTeneTiH
LeTenaik akTuBTepi ipikTey.
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O KOMMNAHUN

Mucecus

Pa3BUTME pbIHKA MPSAMbIX WHBECTULMIA, Y/ydlleHWe WHBECTULMOHHOMO KauMaTa,
AKTMBM3aLMS NPOLIECCOB ANBEPCUUKALIM SKOHOMMKM KasaxcTaHa, a Takxke pasBuTme
MEX/yHapOAHOro COTPYAHWUYECTBA.

Llenun

m MOBbIWEHNE  WHBECTULMOHHOM  aKTMBHOCTM  YacTHOMO  OTEYECTBEHHOTO U
MHOCTPaAHHOIO KaruTanoB B HECLIPbEBbLIX CEKTOpax 3KOHOMMKM KasaxcTaHa K
Cco3aaHune KOHKypeHTOCFIOCO6HbIX npon3BOACTB;

B MHCTUTYUMOHA/IbHOE pasBUTUE B KasaxctaHe PblHKa nNpsMoro UMHBECTUPOBAHWUA,
nHAYyCTpmnn I'IpOCI)eCCVIOHa}'IbeIX ynpasnsoLwmx KOMI'IaHI/IIZ;

® pa3BUTME TOCYAAPCTBEHHO-YaCTHOrO MapTHEPCTBa B  CMCTEMOOOPA3YIOLWMX U
MH(PACTPYKTYPHbIX NpoekTax (pelleHve 3aaad rocyAapCTBEHHOMO XapakTepa C
YYETOM MHTEPECOB YacTHOro 6m3Heca).

3apgauun

m yyacTme B peanu3aumm "CrpaTermm WHAYCTPUanbHO-MHHOBALMOHHOMO pa3BUTUS
Ka3zaxctaHa Ha 2003-2015 rogbl" nytem co3gaHusi MHMPaCTPyKTypbl MPSIMbIX
MHBECTULMI Yepes yyacTue B aKLIMOHEPHOM KanuTasie 0TeYECTBEHHbIX M 3apyBeXxHbIX
MHBECTULMOHHBIX (DOHAOB M MPOEKTHBIX KOMMaHWA;

m NpuBJIEYEHNE B KasaxcTtaH prrIHel‘/lILLIVIX MHCTUTYUMOHANbHbIX MHBECTOPOB, a TaKXe
CTUMynnpoBaHMeE OTEYECTBEHHbLIX MHBECTOPOB A/11 COBMECTHOIO CbVIHaHCVIpOBaHVIﬂ
HECbIPbEBbLIX CEKTOPOB 3KOHOMUKU YePE3 NMHBECTULIMOHHbIE CbOH,ClbI;

B NpUBJIEYEHNE B KayeCTBE CTpaTErMYECKMX MapTHEPOB BEAYLIMX MEXAYHapPOAHbIX
OpFaHVISaLI,VIl‘/II n ynpasngarowmnx KOMM@HUA C MHOTOSIETHUM OrbITOM pa6OTbI n
CTabunbHbIMK NOKa3aTENSAMMU AO0XOAHOCTH,;

B pa3BUTUE CbOH,CI,OBOFO PblHKa 4e€pe3 pacClunpeHne o6bemMoB MHBECTUPOBAHUA,
BHEAPEHNE HOBbIX CbVIHaHCOBbIX MHCTPYMEHTOB CbVIHaHCI/IpOBaHVIﬂ N KOHLUEHTPauUuto
CpeacTB Ha Hanbonee NEPCNEKTUBHbIX HanpaBneHUAX;

m oT60p Haubonee npuBneKaTesnbHbIX C TOYKM 3PEHWUS MHTEPECOB Ka3aXCTaHCKOM
3KOHOMUKM 3apybeXHbIX aKTMBOB 4Yepe3 MexaHM3M YyyacTusi B KanuTane
MEXroCYAapCTBEHHbIX MHBECTULMOHHBIX (POHAOB M NMPOEKTHBIX KOMMAHWM.

ABOUT THE COMPANY

Mission statement

Kazyna Capital Management endeavours to promote the growth of the private
equity market, while encouraging improvement in the investment climate through
the diversification of the Kazakhstani economy, and also through the development of
international cooperation.

Goals

m KCM aims to increase investment activity in domestic and foreign private capital,
in non-extractive sectors of the Kazakhstani economy, encouraging an increased
competitiveness among industries;

m the institutional development of the private equity market and investment
management companies in Kazakhstan;

m the development, between the state and private sector, of strategic and infrastructural
projects enabling the Government to better facilitate the interests of private
business.

Tasks

m KCM has, and will continue to implement the programme outlined in “Strategies
for innovative industrial development in Kazakhstan from 2003 - 2015.” by creating
an infrastructure for private equity through investment in domestic and foreign
investment funds and other projects.

m KCM also fulfils its role by attracting large institutional investors to Kazakhstan,
and also through the stimulation of domestic investors for joint financing of non-
extractive sectors in the economy through investment funds.

m An important facet of KCM’'s activities lies in attracting major international
organizations and management companies with extensive experience and exemplary
track records.

m KCM plays a leading part in the development of stock markets through encouraging
increasing volumes of investment, and theimplementation of new financial instruments
and the mobilization of capital in the prospective sectors of the economy.

m KCM looks at the most attractive opportunities in foreign markets, through participation
in the capital of investment funds and project companies, while maintaining the
interests of the Kazakhstani economy paramount.
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KOMMAHWA TYPAJTbI

onemaik ToxipnbeHiH kepceTyiHwe, KopnapAabliH KOpbiH Kypy XaHe OHbIH Kbl3MeT
€Tyi MeMNEKETTIH MHBECTULMANBIK KIMMaTbl MeH TyTacTali SKOHOMWUKaHbIH AaMyblHa
XarFbiMabl Typae biknan etedi. KasakcraH 3KOHOMMKachl MEH OTaHAbIK KapXbl
HapbIFbIHbIH, ©3iHAIK epeKLUIeniriH eckepe OTbIpbin «Ka3sblHa» TypakTbl AaMmy KOpbi»
AK [AupekTopnap keHeci MeH backapmacsl ka3akcTaHablk kopnapabiH Kopbl Kazyna
Capital Management kypy Typanbl weLiMm Kabbingaapl.

KopnapablH KOpbIH KYpYy YakbITbUlbl KabbingaHFaH wwewiMm 6ongbl xoHe on
3KOHOMMKA MEH Kapybl CEKTOPbIH apTapanTaHAbIpyAblH Konanbl 6ip Typi 60nbim,
KaszakctaHabl opi kapail AambiTy 6oMblHWA CTpaTerusinblk MiHAETTEpAi XKysere
acblpyablH TMiMAi aaicTepiHiH 6ipi 6onbin Tabbinaawi.

m 2007 xbin — 40,04 mnpa. TeHreni (331 mnH. AKLL gonnaps)
KYPaNTbIH XXapFbInblK KanuTarn KanbinTacTbipbIinabl;

m 2008 xbIn — xKapfbinblk kKanutan 52,04 mnpg. TeHrere
(431 mnH. AKLL ponnapbl) geviH apTTeipbingb.
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O KOMMNAHUN

NcTopua cospaHus

MMWPOBOI OMbIT MOKa3bIBAET, YTO CO34aHME W AesdTenbHocTb PoHga (oHAoB
MONOXKUTENBHO BIMSIET HA MHBECTULIMOHHBIV KMMAT CTPaHbl U pa3BUTE SKOHOMUKM
B UeNoM. YuuTbiBas crneumduky 3KOHOMMKM KaszaxcTaHa M OTEYECTBEHHbIN
(buHaHcoBbIN pbiHOK, CoBeT AupekTopoB U [MpaBneHns AO «®oHA YCTOMYMBOrO
pa3BuTUSA «KasblHa» NPUHAIM peLleHne 0 CO3a4aHmnmn KasaxctaHckoro ®oHaa hoHaoB
— Kazyna Capital Management.

Co3paHne @oHga (OHAOB CTano CBOEBPEMEHHBbIM pELUEHUEM U SIBNSETCS
OaHMM 13 3(PEKTUBHBIX METOAOB AMBEPCU(MUKALMN SKOHOMUKM U (PMHAHCOBOrO
CEKTOpa, a TaKkXe peanu3aumu CTpaTernmyeckux 3aady no AanbHEWLLIEMY pa3BUTUMIO
KazaxcTaHa.

YcTaBHbIM KanuTan

m 2007 roa — cchopMMpOBaH YCTaBHbIN KanuTan
Ha cymmy 40,04 mnpa. Tenre (331 mnH. gonnapos CLUA);

m 2008 rog — yBenMyeHue yCTaBHOro KanuTana
0o 52,04 mnpa. teHre (431 mnH. gonnapos CLLUA).

ABOUT THE COMPANY

Company origins

Experience has shown that the creation and continued activity of investment funds
positively influences the investment climate of a country and the development of
the country’s economy in general. Bearing in mind the specifics of the Kazakhstani
economy and the domestic financial market, the Board of Directors and the
Management Board of the Samruk-Kazyna National Welfare Fund decided upon the
creation of a Kazakhstani fund management company, which led to the establishment
of KCM.

The creation of this fund of funds was a timely decision considering the current
economic climate, and is one of the most effective methods for encouraging the
diversification of the economy and the financial sector itself, as well as providing
for the realization of strategic tasks when looking at further developments in
Kazakhstan.

Charter capital

m 2007 — The charter capital was formed,
totaling 40.04 billion tenge (331 million US dollars);

m 2008 — An increase of the charter capital
to a total of 52.04 billion tenge (431 million US dollars).
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KOMMAHWA TYPAJTbI

2007 xbin — Kazyna Capital Management kopriopaTuBTik 6ackapy opraHzaapbl,
COHbIH iWiHae AupekTopnap KeHeci MeH backapMa KanbinTacTblpblnabl;

2008 >bin — 25 xorapbl 6inikTi MamaHAapAaH TypaTbiH WTAT KanbiNTacTbIpbiiabl;

ILLKi onepaumssblK >XoHe MHBECTUUMSbIK BU3HeC-npoLecTepai pernaMeHTTenTiH
iLUKi HOPMaTUBTIK KyxxaTTap 6ekiTingi;

Kazyna Capital Management kbi3meTiH TviMai Typae 6ackapy MeH 6akbinayFa
MYMKiHAIK 6epeTiH BIomKETTIK XKocrnapnay XaHe KapXKblblK ecenTinik Xyenepi
eHrisingi.

KasakCcTaHablK >XXoHe LWeTenaik xeke MHBECTOP/1IapAblH KaTbICybIMEH KYPbl/1FaH
Kopnap;

KasakcTaH ayMarbiHAaFbl MHBECTULIMABIK YKoHE MHMPaKYPbINbIMABIK >xobanapra
6araapnaHFaH Kopnap;

KasakcTaH ayMarblHAa MHBECTULMSNBIK KbISMET aTKapy MiHAeTTeMeci 60MbiHLIA
€H TeMEHT i LeKTeynepre nue Kopnap;

MeMeKeTapasblK XXoHe/HeMece YKiMeTapasblk kenicimaep weHbepiHae KypbinaTbiH
KopJiap;

TexHonorusnap TpaHchepTi MeH 6iprecin MHBeCTMUMSNayablH  KypaniaapbiHa
alHanaTblH, WeTenaik MHBeCTUUMANapFa 6araapiaHFaH cTpaTervsiiblk Koprap.

aKkuuanap Hemece 60prIJJTbIK Kypangap catbin any apKbl/ibl XXapusasibl HEMeECe
XEKE KOMNaHusanapra MHBectnuuanay,

KYpPC KyHbIHbIH ©Cyi, KyrnoHZap MeH AVMBUAEHATEPAiH TerneHyi, CoFaH Koca
canbIMaapAbIH 6TIMAINIMHIH >XoFapbl 60ybIHa 6alNaHbICTbI XXOFapbl TABbICTbIbIKKA
KON XXETKI3yAi YMNecTipeTiH kanuTan canbiMaapb!.
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O KOMMNAHUN

Hauyano aesitenbHOCTH

m 2007 rog — 6bnm chopMmMpoBaHbl OpraHbl KOPNOPATUBHOIO yrnpasneHus Kazyna
Capital Management, B Tom uncne CoBeT ANpPeKTOpoB U lNpaBneHue;

m 2008 roa — copMMpoBaH LITAT BbICOKOKBAIMMULUMPOBaHHbLIX CMEeLManncToB B
KonmyecTee 25 yenosek;

B YTBEPXAEHbl BHYTPEHHWE HOPMATUBHbIE OOKYMEHTbl, peEernaMmeHTupyrowne
BHYTPEHHME OnepaunoHHbIE U NHBECTULIMOHHbIE 6M3HeC-I'IpOLI,ECCbI;

B BHeZpeHbl CUCTEMbI OHOIKETHOrO MMIaHMPOBaHUA WM (PUHAHCOBOW OTYETHOCTH,
nososisitoLme 3hPeKTUBHO YNpaBasaTb U KOHTPONIMPOBaTb AesTenbHOCTb Kazyna
Capital Management.

YyacTve B Kanutane MHBECTULIMOHHLIX (POHAO0B

L] CbOHLI,bI, CO3AaHHblE C Yy4YaCTMEM YacCTHbIX Ka3axCTaHCKUX W« SaDY6E)KHbIX
MHBECTOPOB,;

B (HOH/bl, OPUEHTUPOBAHHBIE HA MHBECTULIMOHHBIE U UHAPACTPYKTYPHbIE MPOEKThI
Ha TeppuTOpuUM KasaxcTaHa;

L CbOHLI,bI, nMewuwme M1UHUMasibHblE MOPOroBble  JIMMUTBLI  NO 069!33TeﬂbCTBy
OCYLLECTBNATb MHBECTULIMOHHYIO IeATENbHOCTL Ha TeppuTopumn KasaxcraHa;

L CbOHLI,bI, CO34aBaeMble B paMKax MEXroCyaapCTBEHHbIX n/vnn MeXnpasu-
TENbCTBEHHbIX COralleHnin n ﬂOFOBOpeHHOCTeVI;

B cTpaTernyeckre (OoHAbl, HaLENEHHbIE Ha MHBECTULMM 3a PYBExXoM, KOTopble
6yoyT SIBNATbCA WHCTPYMEHTaMW AN TpaHcdepTa TEXHOMOrMiA U COBMECTHOro
MHBECTMPOBaHMS.

NHBecTMumn B NPOEKThI

B IHBECTUPOBaHME B I'IY6J'IVI'4HbIe M 4aCTHbl€ KOMMNaHUN NYTEM I'IpMOGpeTeHVIﬂ KL
nnn AonroBbiX MHCTPYMEHTOB,

B KanuTanoBJIOXEHMA, COBMELlaloWne npenMmyllecTtsa MosyyYyeHUa  BbICOKOro
Aoxoda OT pocCTa KprOBOl‘;I CTOUMOCTH, BbIrJ1aT KyNnoHOB, AMBMNAOEHAOOB U BbICOKOM
JMKBUAHOCTMN BIIOXKEHWN.

ABOUT THE COMPANY
Beginning of company activity

2007 — The boards of corporate governance for the Kazyna Capital Management
JSC were formed, including the board of directors and the management board;

2008 — A full time office staff of 25 highly qualified professionals was established;

policies and procedures, and regulations of internal operational and investment
business procedures were adopted;

thereafter, systems for budgetary planning and financial statements were
implemented, providing a means for the effective management and control over
the activities of KCM.

Participation in capital of investment funds

KCM participates in the following areas:

funds created with the participation of private Kazakhstani and foreign investors;

funds intended for investment and infrastructural projects within the territory of
Kazakhstan;

funds with an established floor limit on investments within the territory of
Kazakhstan;

funds created inside a framework of intergovernmental agreements and
arrangements;

funds for investing in global markets, with a strategic view of their use as tools for
technology transfer and joint investment opportunities

Investment projects

KCM may invest directly in projects through the acquisition of shares or debt
instruments;

KCM is also interested in projects which provide high returns from capital
appreciation, coupon payments, dividends and maintaining a high level of

liquidity.
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[yHaeB ApmaH Nanunackaposuy
CapkeeB baxbimkaH KypbaHbaity bl
Ynb@ Bokypka

Tum Paccen

AnnambicoB Abai A6ancameToBuy

Arman G. Dunayev
Bakhytzhan K. Sarkeyev
UIf Wokurka

Timothy Russell

Abay A. Alpamyssov

ww.kcm-kazyng.kz

“B MOMEHT MPUHSATUS PELLEHMS CaMOe JTyudLlee, YTO MOXHO CAenaTb — 3TO MPUHSITb BEPHOE
peLleHne, XyXXe — NPUHATL OLMBOYHOE peLleHne, U caMoe Xyallee — 6e3aencTBoBaThb”.

“In any moment of decision, the best thing you can do is the right thing, the next best thing is
the wrong thing, and the worst thing you can do is nothing”.

Teopop Py3Benst
Theodore Roosevelt

13
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[vpekToprap KeHecCiHiH Teparachl,
«Camypblk-KasbiHa» yATTbIK 91-ayKaT
KopbiHbIH backapma TeparFacblHbIH
opblH6acapel

MNpeacenatens CoBeTa AMPEKTOPOB,
3amectutens Mpeaceaatens
MNpaeneHns AO ®oHAa HaumoHanbHOro
BnarococtosiHus «Campyk-KasblHa»

Chairman of the Board of Directors
Deputy Chairman of the Management
Board Samruk-Kazyna National
Welfare Fund JSC

I Bl W WAL T

[vpeKkTopnap KeHeCiHiH, MyLUeci,
«Camypblk-KasblHa» yNTTbIK 9n-ayKaT
KOpbIHbIH KapXXbl MHCTUTYTTapbl MEH
JaMy UHCTUTYTTapblH 6ackapy
XKOHiHAeri AMpeKTopbI

YneH CoBeTa AMpeKTOpoB, [AMpeKkTop
no ynpaefieHno GUHAHCOBbIMU
WHCTUTYTaMM U MHCTUTyTamu
pa3sutua ®oHaa HaumoHanbHOro
BnarococtosiHus «Campyk-Ka3sblHa»

Member of the Board of Directors
Director of management of

financial institutes and institutes of
development Samruk-Kazyna National
Welfare Fund JSC
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[vpekToprap KeHeCiHiH Tayenci3
myweci, Metzler Asset Management
GmbH (F'epmaHus)

BackapyLbl AMpeKTopbI

HezaBucuMmbii uneH CoseTa
[AMPEKTOPOB, YNpaBnsitoLLMii
avpektop Metzler Asset Management
GmbH (FepmaHus)

Independent member of the Board of
Directors, Managing Director of Metzler
Asset Management GmbH

(Germany)

I I ET W WAL T

[unpekTopnap KeHeCiHiH

Toayenci3 mywweci, Kacnu eHipiHaeri
Deloitte KOMNaHUACLIHbIH CepiKTec,
«KopriopatusTik Kapbl XaHe
6usHecTi 6aranay» 6eniMiHiH 6acLbICbl

HezaBucumblii uneH CoBeTa AMpek-
TopoB. lNapTHep koMnaHuu Deloitte B
Kacnuiickom pervoHe, pykoBoauTesb
otaena «KopnopaTvBHble GUHAHCHI U
oueHka busHeca»

Independent member of the Board

of Directors till 2009, Deloitte Partner
(Caspian region) Head of Department,
Corporate Finances and Business
valuation

i

[vpeKkTopnap KeHeCiHiH, MyLUeci,
«Kazyna Capital Management» AK
backapma Teparachl

YneH CoBeTa AMPEKTOPOB,
MNpeancenatens MNpaBneHns
AO «Kazyna Capital Management»

Member of the Board of Directors
Chairman of the Management Board

DA B T O TS
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«YeCTHOCTb» 3TO NepBas rnaea B KHUre «MyapocTb».

Honesty is the first chapter in the book of wisdom.

Tomac OxxedpdepcoH
Thomas Jefferson

AnnambicoB Abali 96aicoMeTybl AnnambicoB Abali AbamcameToBmY Abay A. Alpamyssov 16
XaHrypazos bopucbuii bparumosuy XaHrypasos bopucbuii Mbparumosuy Borisbiy I. Zhangurazov 16
YykuH Anmac Tanacy/ibl YykuH Anmac TanacoBuy Almas T. Chukin 17
Mapaues XacnaH XaceHybl Mapaues XKacnaH XaceHoBUY Zhaslan K. Madiyev 17

[yvicembekoB bipxxaH XeTnicbaity/bl [yvicembekoB bupxaH XeTnucbaesuy Brzhan Z. Duisembekov 17
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backapma Teparachl backapma TeparacbiHblH OpblHO6acapsl,
NHBECTULIMSANBIK KOMUTET Teparachl,
Ka3aKCTaHAbIK MHBECTULIMSIBIK
KOpriapAbl AaMbITy MacenenepiHe
XeTeKLWinik eteni

MNpencenatens MpaBneHus 3amectutens lNpeacenatens MNpasne-
Hug, Npeacenatens MHBECTULMOH-
HOro KOMUTETa, KypupyeT BOMpoChl
pa3BUTUA Ka3axCTaHCKUX MHBECTULM-
OHHbIX (hOHAOB

Chairman of the Management Board Deputy Chairman of the Management
Board, Chairman of the Investment
Committee
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backapma TeparacblHbIH OpblH6acapbl,
LIETENAIK MHBECTULMANBIK KOpiapabl
[AMbITy MICenenepiHe >XeTekLwinik
ereqi

3amectutens [Mpeacenatens [pasne-
HWUS, KypupyeT BOMpOChl pa3BuTuS
3apy6eXXHbIX NHBECTULIMOHHbIX
$oHaoB

Deputy Chairman of the Management
Board

17
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Bbackapma TeparacblHblH opblHH6aca-
pbl, KOMMAHUAHBIH TIMAI NopTdeniH
6ackapy MacenenepiHe XeTekLinik
erefi

3amectutens lMNpeacenatens lNpaene-
HUS, KypupyeT BOMNpPOChI yrpaBreHns
NMKBUAHBIM MOpTdeneM KoOMnaHum

Deputy Chairman of the Management
Board

v
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#
ww.kcm-kazyng.kz
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backapyLbl avpekTop — 6ackapma
MYLLEC, KOMMaHMSIHbIH, KapXXblblK
)KOHE LiapyaLubinblK KbI3METI
MacenesniepiHe XXeTeKLWinik etesi

YnpaBnsowmii AMPEKTOp — YeH
MpaBneHus, KypupyeT BONpock thu-
HaHCOBOM N XO3ANCTBEHHOW AesTeNb-
HOCTW KOMMaHu1

Managing Director and member of the
Management Board
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«bi3 KoNbIMbI3A4aH KenreHHiH 6apnbiFbIH XXacayaambl3»
[len anTyabiH ewbip naraackl oK. KaxeTi 6ap ictepai »acaybiMbI3 KaXeT!

becnonesHo roBoputb: «Mbl Aenaem Bce, YTO MoXeM». Hago caenatb TO, Y4TO Heobxoammo!

It is no use saying, “We are doing our best.”
You have got to succeed in doing what is necessary!

YUHCTOH Yepunnnb
Winston Churchill

2008 xbInbl aTkapbliFaH NTormn paboTbl Track Record

XYMbICTapAblH HOTUXErepi 3a 2008 roa for 2008

Cepiktectep MapTHepbl Partners 19
MHBecTUUMANbIK KoprapFa KaTbiCy Yuactne B MHBECTULIMOHHBIX POHAAX Participation in investment funds 19

©rTimai nopTdenbai 6backapy YnpaBneHve NMKBUAHbIM NopTdeneM Money management (Treasury) 28
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2008 XblJTbl ATKAPBITFAH >X¥MbICTAPbIH HOTUXEJIEPI

2008 »xbin Kazyna Capital Management yuwiH eHiMai 605bin, MHBECTULMAIBIK,
noptdensre XarbiMabl acepiH Turi3ai. bi3aiH MHBeCTUUMANBIK KbI3METIMi3 Kazyna
Capital Management WHBECTUMUMSINbIK CTpaTErusicblHa COMKEC 3KOHOMWMKA MeH
6usHectiH 6apnblk 6onawarbl 6ap cekToprapbiHa barbiTTanabl. Kazyna Capital
Management komaHgacel kenewekTe ae KasakcraHapblK, COHbIMEH KaTap LeTengik
bonawarbl 30p MHBECTULMSNBIK KOpfapablH aKTMBTEPIH TapTyMeH alHanblcaTblH
6onagpbl.

Kazyna Capital Management mHBecTUUMANbIK nopTdeni Kbi3MeTiHiH 6arFbiTTapbl
MEH MHBECTMLMSNbIK KOpnapAablH Typiepi 60MblHWa apTapanTaHAbIpbUIFaH.

NTOIM PABOTbI 3A 2008 oA

2008 roa ans Kazyna Capital Management npoLuen naogoTBOPHO M NMOMOXUTENBHO
CKa3ancs Ha WMHBECTUUMOHHOM nopTdene. Hawa MHBECTULUMOHHAs AesTenbHOCTb
6bl1a HanpaeneHa Ha BCe MepCrneKkTVBHbIE CEKTOPbl 3KOHOMMKKM W 6usHeca B
COOTBETCTBUM C UHBECTMLIMOHHOM cTpaTerven Kazyna Capital Management. KomaHaa
Kazyna Capital Management n Bnpeab 6yaeT npvBnekaTb akTUBbl NEPCNEKTUBHbBIX
MHBECTULMOHHBIX (hOHAOB B KazaxcraHe v 3a pybexom.

MHBecTnumoHHbIN nopTdens Kazyna Capital Management aneepcuduyumpoBaH no
HanpaBneHnaM AesTeNbHOCTM U TUNaM MHBECTULMOHHbBIX (DOHAOB.

TRACK RECORD FOR 2008

2008 has been a fruitful year for KCM and this has facilitated a positive influence
on investment portfolio. Our investment activity was directed towards all prospective
sectors of the economy and business, in accordance with the established investment
strategy of the KCM team, and this has encouraged further efforts to attract increased
capital for prospective investment funds in Kazakhstan and abroad.

The investment portfolios at KCM are diversified, covering several areas of activity
and various types of investment funds.

KasakcTtanablk KopnapablH Kopbl Kbi3aMeTiH 6acTaraHHaH 6epi Ken yakbIT eTKeH
XKOK, OCbl yaKbIT 6apbiCbiHA@ KenTereH ipi MHBECTULMASbIK KoMMaHusinap 6i36eH
bIHTBIMAKTACTbIK OpHaTyFa KeniciMiH 6ingipai. byn Kazyna Capital Management
GinikTiniriniv >koHe 6i3aiH cepikTecTepiMi3aiH 6onalwakTbl Aypbic 60MmKaybIHbIH
alFarbl 60nbIN Tabbinaabl.

Ocblnaiilia, Keneci Ti3iMre eHrisinreH yibiMaap MeH Komnanuanap 6i3giH
cepikTecTepiMi3z 6eH akLMoHepnepiMiz 60nbin Tabbinaabl:

m Eyponaneik Karita kypy xaHe damy 6aHki (EBRD);

m Xanbikapanblk Kapxbinblk Kopnopauus (IFC);

= HugepnaHbiHbl AaMbITy XeHiHAeri Kapxbinblk koMmnaHus (FMO);

m Pecengin, CbipTkbl QKOHOMMKANbIK GaHKi;

m XKanoHablk gamy 6aHki (DBJ);

m KbiTan MemnekeTTik nHBectuumanslik komnanuscel (CITIC Group);

m Xarnblkapanblk MyHan nHBecTuumanblk komnaHuscel (IPIC), BAD;

m BynbdeHcoH Kanutan MNaptHepc (Wolfensohn Capital Partners), AKLL;

m ToxikcTaH PecnybnukacbiHbIH MHBECTULMANAP XOHE MEMINEKETTIK MyHiriH
B6ackapyablH MEMMNEKETTIK KOMUTETI;

m ¥nTTap 4OCTacTblfbl MEMIEKETTEPIH AaMbITy XeHiHaeri koprnopauus (CDC),
¥nblbputaHus;

m «Oppabacbl» koprnopauusicel» AK;

m Makkyopu pyn (Macquarie Group), ABcTpanus;

m PeHecaHc pyn (Renaissance Group), Pece.

KCM kbI3MeTiH bacTaranbl AupekTtopnap keHeci KCM-HiH keneci kopnapra KaTbICybl
Typansb! wewiM Kabblngagbl:

m Opeyc CeHtpan Jika ®aHa, On.On.Cu. (Aureos Central Asia Fund, L.L.C.);

m «KasakcTaH-TaxikcTaH Tikenen nHBecTuumsanap Kopbli»;

m VItmap-KasbiHa CuAn3c Pumkmonan SHepoxu ®ang (Ithmaar-Kazyna CIS
Regional Energy Fund);

m ®anax poyc ®ang, On.Mu. (Falah Growth Fund, L.P.);

m Makkyopu PeHeccaHc HdpacTpakuep ®aHa, On.lu. (Macquarie Renaissance
Infrastructure Fund, L.P.);

m BynbdeHcoH Kanutan MNaptHepc, 3n.Mu. (Wolfensohn Capital Partners, L.P.);

m CUTUK-KasbiHa HBecTMeHT PaHg |, On.Mn.
(CITIC-Kazyna Investment Fund |, L.P.);

m KasakcTtaH poyc ®aHg, On.Mn. (Kazakhstan Growth Fund, L.P.).
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MapTHepbl

KasaxcTaHckuit ®oHp (hOHAOB CyLLECTBYET CPAaBHUTENBHO HEAABHO, M 32 3TO BPEMS
MHOrMe KpynHble NHBECTULIMOHHbIE KOMMaHUKN Bbipa3unn cornacme CoTpyaHuyaTthb C
HaMu. DTO A0KA3aTENbCTBO KOMMNETEHTHOCTU Kazyna Capital Management u BuaeHus
NnepcrneKkTMB HaWMMK NapTHEPaMM.

TaK, HaWWMKU NMapTHEpPaMM U COaKLMOHepaMmn Nno hoHAaM SBASIOTCS Creaylowme
OpraHu3aummn 1 KOMMaHum:

m EBponeickuii baHk PekoHcTpykummn 1 PassuTusi (EBRD);

m MexpayHapoaHas ®uHaHcosas Kopriopaums (IFC);

m OGnHaHcoBas koMnaHus no passutuo HuaepnaHgos (FMO);

m BHewwskoHoMbaHK Poccuu;

m SAnoHckuit 6aHk passutus (DBJ);

m KuTalickas rocyaapcTBeHHasi MHBECTMUMOHHAs komnanus (CITIC Group);

m MexayHapozHas HedTaHas nHBecTuumoHHas komnaHus (IPIC), OA3;

m BynbcdercoH Kanutan MaptHepc (Wolfensohn Capital Partners), CLLA;

m [0CyapCTBEHHbIN KOMUTET MO MHBECTULIMSM M YNPaB/IEHUIO rOCyAapCTBEHHBIM
MMyLLEeCTBOM Pecnybnnkm TamKUKUCTaH;

m Kopropauus no passuTuto ctpaH Coapyxectsa Hauui (CDC),
BenvkobpuTanus;

m AO «Kopnopauus «Oppaabacbi»;

m Makkyopu 'pyn (Macquarie Group), ABcTpanus;

m PeHecaHc 'pyn (Renaissance Group), Poccus.

Yyactne B MUHBECTULIMOHHbIX CbOH,CI,aX

3a BpeMs paboTtbl KCM CoBeT AMPEKTOPOB NMpUHAN pelleHne 06 yyactum KCM B
cnegyowmnx poHaax:

m Opeyc CeHTpan 3ika ®aHa, 9n.9n.Cu. (Aureos Central Asia Fund, L.L.C.);

m AO «KazaxCTaHCKO-TaaKUKUCTaHCKUI (hOHA NPSIMbIX UHBECTULINIA»;

m VTMap-KasbiHa CuASC PumxmoHan 3Hepaxn ®ana (Ithmaar-Kazyna CIS
Regional Energy Fund);

m ®anax poyc ®aHg, On.Mu. (Falah Growth Fund, L.P.);

m Makkyopu PeHeccaHc UHbpacTpakyep ®aHg, In.Mu. (Macquarie Renaissance
Infrastructure Fund, L.P.);

m BynbcdeHcoH Kanutan MaptHepc, n.Mu. (Wolfensohn Capital Partners, L.P.);

m CUTUK-KasbiHa NHBecTMeHT ®aHg I, In.Mun.
(CITIC-Kazyna Investment Fund I, L.P.);

m KazaxcraH 'poyc ®aHg, On.Mu. (Kazakhstan Growth Fund, L.P.).

Partners

This Kazakhstani fund of funds began functioning relatively recently. Several major
investment companies have expressed interest in cooperating with KCM since its
inception. This proves the competency of the company as well as our partners’ vision
for the future.

Our partners and fund co-shareholders include the following organizations and
companies:

m European Bank for Reconstruction and Development (EBRD);

m International Financial Corporation (IFC);

m Netherlands Development Finance Company (FMO);

m Bank for Foreign Economic Activity of Russia (Vnesheconombank of Russia);

m Development Bank of Japan (DBJ);

m China International Trade and Investment Company (CITIC Group);

m International Petroleum Investment Company (IPIC), United Arab Emirates;

m Wolfensohn Capital Partners, USA;

m State Committee on Investments and State Property Management of the
Republic of Tajikistan;

m Commonwealth Development Corporation (CDC), Great Britain;

m Ordabasy Corporation JSC, Kazakhstan;

m Macquarie Group, Australia;

m Renaissance Group, Russia.

Participation in investment funds

During the operation of KCM, the Board of Directors made
decisions on their further participation with the following funds:

m Aureos Central Asia Fund, L.L.C.;

m Kazakhstan-Tajikistan Private Equity Fund JSC;
m Ithmaar-Kazyna CIS Regional Energy Fund;

m Falah Growth Fund, L.P;

m Macquarie Renaissance Infrastructure Fund, L.P.;
m Wolfensohn Capital Partners, L.P.;

m CITIC-Kazyna Investment Fund | L.P;;

m Kazakhstan Growth Fund, L.P.

— _
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Xannbl aknapat

2007 xbingblH 13 kapawacbiHoa Kazyna Capital
Management avpekTopnap KeHeci KopFa KaTbIiCy Typasbl
LeLwiM Kabbingaasl.

KopabiH 6acTbl MaKcaTbl KasakcraH (kop
KanuTangaHablpyblHbIH  Xannbl  keneMmiHij  50%-HaH
kem emec), OpTa A3ua MeH KaBka3 MeMNnekeTTepiHiH
3KOHOMMUKaNbIK TYpFblaa Kenewweri Mo 60/bin TabblnaTbiH
LaFbIH >KoHE opTa 6M3HEeC KoMMaHusinapbiHa Tikenen
WHBECTMUMANap Xacay 6onbin Tabblnagbl.

TonbiK aknapaTt

m KopablH (uHanablk abbiny KesiHaeri 6o/mkaHbin
OTbIpFaH >anmnbl KanutangaHablpybl 100 mnaH. AKLLU
JI0NNapbIiH KypanTbiH 6onaabl.

m KopabliH 50 mMnH. AKLU gonnapbliH KypaFaH anFallkbl
Xabbinybl 2007 >xbinablH 27 KapallacbiHAa icke
acblpbingbl. MHBectopnapbl 6onbin Kazyna Capital
Management, ¥nTTap [OCTacTblFbl MeM/eKeTTepiH
OamblTy  eHiHgeri  kopnopauuss  (CDC)  oHe
HupepnaHabiHbl  AaMbITY  XXEHIHAEr  KapXblblK,
komnaHus (FMO).

m 2008 XblnAblH eKiHWi apTbiCblHAAQ KOPAbIH eKiHLLUi
YKoHE YLLiHLLI >abblnynapsl icke acbipbingbl. byn kesae
KOp WHBecTopnapblHa >XanoHablk aamy 6aHki (DBJ)
MeH Eyponanbik Kaita Kypy xaHe Aamy baHki (EBRD)
KOCbIAbl.

m Kop akTtuBTepiH Opeyc CeHTpan 2Sibka MaHamkepc
(Aureos Central AsiaManagers) 6ackapyLubl KOMMaHUACHI
6ackapagbl.

O6wana vHdopmaums

13 Hos16ps1 2007 roaa CoseT anpekTopos Kazyna Capital
Management npuHan peleHune o6 yyactum B poHzae.

InaBHOM Uenblo (oHAa SBASETCS OCYLLECTBNEHME
MPsSIMbIX MHBECTULMIA B 3KOHOMUYECKU MNEPCreKTUBHbIE
KOMMaHMKN Manoro u cpeaHero 6usHeca B KasaxcraHe (He
MeHee 50% oT obLero pa3mepa Kanutanmsaunm doHaa)
N apyrux ctpaHax CpeaHei Asum 1 KaBkasa.

Moapo6Has nHgpopmauusa

m [lpegnonaraemas obuwas KanuTanu3aums @oHaa Ha
dvrHanbHOM 3akpbiTnn coctaBuT 100 mnH. gonn. CLUA.

m [lepBoe 3akpbiTMe ddoHaa Ha cymMmy 50 MAH.
ponn. CLUA cocrosnoce 27 Hosibpa 2007 ropa.
MHBecTopamu BeicTynunn Kazyna Capital Management,
MexayHapoaHas ®uHaHcoBas Kopnopaumsa (IFC),
Koprnopaumsi no pa3sutuio  cTpaH  CoapyxecTtsa
Hauuit (CDC) n ®uHaHCoBasi KOMMAHUS MO Pa3BUTMIO
HuaepnaHgos (FMO).

m Bo BTOpOi/ nonosuHe 2008 roga COCTOSIMCL BTOpOE
N TpeTbe 3akpblTs doHaa. K umHBectopam doHaa
npucoeavHUInCbL AnoHckuii 6aHk  passutus (DBJ)
n EBponelickuii BaHk PEeKOHCTpyKUMM W Pa3BuTus
(EBRD).

m AKTMBbI  (bOHA@ HaxXoAsTcs MoA  YnpaBfieHWEM
ynpaBnsiowen komnaHum Opeyc CeHTpan Jika
MaHapxkepc (Aureos Central Asia Managers).

General Information

On November 13, 2007, the Board of Directors of KCM
decided on participation in the fund. The main goal of
the fund is direct investment in economically prospective
companies of small and medium size in Kazakhstan
(with no less than 50 % of the total amount of fund
capitalization), and other countries of Central Asia and
the Caucasus.

Detailed Information

m Total expected capitalization of the fund during final
closing should reach 100 million US dollars,

m First closing the fund attained an amount of 50 million
US dollars on November 27, 2007. The principal investors
included KCM, the International Financial Corporation
(IFC), Commonwealth Development Fund (CDC) and
Netherlands

m Development Finance Company (FMO). The second and
the third fund closings occurred in the second half of
2008. The Development Bank of Japan (DBJ) and the
European Bank for Reconstruction and Development
(EBRD) acted as joint fund investors.

m All Fund assets are managed by the Aureos Central Asia
Management company.
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«KazakcTaH-TaxiKcTaH Tikenen
NMHBecCTMUMAnap Kopbi» AK

Xannbl aknapat

Kopab! Kypy 60oiibiHLLA XyMbIC KazakcTaH Pecrybnvkachl
Mpe3unaeHTiHiH 2007  XbinablH, — 12-13  KbIpKyWeri
aparnblfFbiHAa TaxikcTaH PecnybnmkachkiHa xacaraH pecMm
canapbl 6apbiCbiHAa €Ki MeMnekeT BaclublnapbiHblH KOs
YKETKI3reH kenicimaepiHe calikec icke acbIpbiibl.

2007 okbinFbl 27 xentokcaHga Kazyna Capital
Management  Koprfa KaTbiCybl  Typanbl Lwewim
KabblnaaHAabl.

KopAablH HBeCTUUMSANapbl TaXIKCTaH ayMaFblHAAFbI
3HepreTuka, UHMpPaKypblIbIM, MUHEpanabl pecypcrapabl
OHAOIpY >KSHEe eHAey, >KeHin BeHepKaCinTi AaMbITy,
aybll WapyalwblblFbl ©HIMAEPIH eHAey MeH TypwusM
cananapbiHaarbl xxobanapra 6arbiTTanatbiH 60naabl.

TonbiK aknapat

m KopablH 60/mKaHbin  OTblpFaH  KanuTangaHabipysbl
100 mAH. AKLL gonnapbiH KypanTbiH 6onaabl.
m 2008 okbingblH 12 mMambipbiHAa Kazyna Capital
Management neH ToxikctaH PecnybnmkacblHbIH
MHBECTUUMSNap KIHE MeMJIEKETTIK MYIriH
6ackapyablH MeMNEeKeTTIK KOMUTETIHIH 6aclibinapbl
KaszakctaH Pecnybnukacbl Mpe3naeHTiHiH TaxikcTaH
PecnybnukacbliHa >xacaFaH pecMu canapbl LweHbepiHae
KOpAblH KypyblHa 6alnaHbICTbl  Ky>kaTTapblHa KOs
Konabl.

m ANFallKbl  Ke3eHAe  KopablH
40 mnH. AKLL gonnapbiH Kypagabl.

KanutanaaHabipybl

m 2008 XbInablH 2 KbipKyeriHae Kop AnMaTbl KanacblHbiH,
oaineT paenaptamMeHTiHAe AKuUMOHepnik koFaMm (AK)
peTiHae Tipkengi.

AO «KazaxcTaHcKo-TaaKMKMCTAHCKUI
(hoHA NPSAMBIX UHBECTULINIA»

O6wan vHdopmauums

Pabota no cospaHmMio  doHAa  OcyuwlecTBasnach
B COOTBETCTBMM C [OrOBOpPEHHOCTAMW [naB AByX
rocyAapcTBs, AOCTUIHYTbIMU B X04e 0b1LManbHOro BU3MTa
Mpe3ngeHta Pecnybnukm KasaxctaH B Pecny6nuky
TamxukuctaH 12-13 ceHTsabpsa 2007 roaa.

27 pekabpsi 2007 roga 6bi10 NPUHATO pelieHne 06
y4yactum Kazyna Capital Management B doHAe.

MHBecTMumMmn GoHaa 6yayT HanpaBneHbl B MPOEKTbI
Ha Tepputopun TamXmkucTaHa B 0611acT 3HeEpreTukuy,
NHMPaCTPYKTYpbl, A06bIUM 1 NepepaboTku MUHEpPasbHbIX
pecypcoB,  PasBUTUSI  JIEFKOW  MPOMbILLIIEHHOCTH,
nepepaboTKun Cenbxo3npoayKuum 1 Typusma.

Moapo6Has nHpopmauusa

® [lpegnonaraemas Kanutanusauus @oHAa CoCTaBuUT
100 mnH. gonn. CLUA.

m 12 masa 2008 roga B paMkax oduvuManbHOro BU3WTA
Mpe3unageHTta Pecnybnvkun TagXuknuctad B Pecnybnuky
KasaxcrtaH, pykosoauTenu Kazyna Capital Management
n [OoCynapCTBEHHOrO KOMUTETA MO  WHBECTULMSAM
M YNpaBfeHU  roCyAAapCTBEHHbIM  UMYLLECTBOM
Pecnybnukn TamkuKucTaH B NpUCYTCTBMM NaB ABYX
rocyfapCTs MoAnNucanu ydpeauTenbHble [OKYMEHTbI
doHaa.

m Ha nepBoM 3Tane kanuTanu3aums ¢dhoHaa cocTaBuna
40 mnH. gonn. CLLA.

m 2 ceHTs6ps 2008 roma ¢oHa 6bin 3aperncTpupoBaH
B [enapTamMeHTe tocTvuMM no r. Anmatbl B Qopme
AkumoHepHoro obuiectsa (AO).

Kazakhstan-Tajikistan Private Equity Fund JSC

General information

Work on the creation of funds was performed in
accordance with established agreements between the
heads of the two participating countries, achieved over
the course of an official visit by the President of the
Republic of Kazakhstan to the Republic of Tajikistan on
September 12-13, 2007.

Following the visit, during December 2007, a decision
was made on the participation of KCM in the fund. Fund
investments are expected to be directed towards projects
within the territory of Tajikistan in the energy sector,
associated spheres of infrastructure, field production
and mineral resource processing and the development
of consumer industry, along with the processing of
agricultural products and tourism.

Detailed information

m Expected fund capitalization should total 100 million US
dollars.

m On May 12, 2008, according to the framework laid
out during the official visit of the President of the
Republic of Tajikistan to the Republic of Kazakhstan,
the documents of corporate establishment were signed
with the participation of the heads of Kazyna Capital
Management and the State Committee on Investments
and State Property Management of the Republic of
Tajikistan in the presence of the two heads of states.

m During the first stage of capitalization the fund reached
40 million US dollars.

m On September 2, 2008 the fund was registered at the
Department of Justice in Almaty, Kazakhstan, as a Joint-
stock Company (JSC).

__



KAZYNA
CAPITAL
MANAGEMENT

Xannbl aknapat

2007 xbingblH  7-11  kapawacbl  apanbiFbliHAA
KasakcTtaH Pecnybnukachl Mpe3naeHTiHiH bipikkeH Apab
oMipnikTepiHe (BAD) >acaFaH canapbl 6apbiCbiHAa Aby-
[abun umHBecTUUMANbIK annapatbl MeH BAO-HIH >koHe
KasakCTaHHbIH 63re /e WHBECTULMSNbIK YibiMaapsl
apacbliHAa bIHTbIMaKTbl HbIFaNTYFa 6alnnaHbICTbl
Kenicimgepre »XeTTi.

2008 »binapliH 26 TaMbi3biHAA ©TKI3iNreH Kazyna Capital
Management [JupekTopnap KeHeciHiH MaxiniciHae Kopra
KaTbICyblH KONngay Typanbl WeLliM KabblngaHabl.

Kop KasakctaH MeH Optanblk A3usiHbIH e3re ae
MEMJIEKETTEPIHAE MyHall »>KoHe ras, 3SHepreTuka,
XKbITKbIMANTbIHMYNIK, KEH Ka3blIM LWbIFapy, KAap>Xbl CEKTOPbI,
CaKTaHAbIPY  XXdHe  aKnapaTTblK-KOMMYHUKALMSIbIK

TexXHonornsnap cusikTbl 6acbiM cananap 6ovblHLLA
MHBECTUUMSNBIK  kobanapAbl  Xy3ere  acbipaTbiH
KOMNaHusinapFa  MHBECTUUMSINAYMEH  aliHasNblCaTbiH

6onaabl. CoHaarbl KOpAbIH Xanmbl KanuTanaaHablpybiHbIH
40%-naH keM eMec 6eniri Ka3akcTtaH 3KOHOMUKAChIHbIH,
LUMKI3aTTbIK EMeC CeKTopnapblHAa KbI3MET aTKapaTbiH
Ka3aKCTaHablK KoMNaHusinapra 6arbiTTanaTtbiH 60naapl.

TonbiK aknapat

m KopablH (uHanablk abbiny KesiHaeri 6o/mkaHbin
OTbIpFaH >anmnbl KanutanaaHabipybl 600 mnaH. AKLLU
JI0NNapbIiH KypanTbiH 6onaabl.

m KopabliH 500 MnH. AKLL gonnapbiH KypaFaH anFallkbl
»abbinybl 2008 kbinablH 10 KblpkyieriHae icke
acblpbinabl, MHBecTopnapbl 6onFaHaap: Kazyna Capital
Management, «Oppabacbi» Kkoprnopaumscbel» AK MeH
Xanblkapanblk nHBectTuumnsnblk komnaxus (IPIC) - BAS-
HiH MEMNEKETTIK MHBECTULIMSTbIK KOMMaHUACHI.

m Kop aktmeTepiH ®annax WHB3CTMOHT M3H3MKMEHT
ta. (Falah Investment Management Ltd.) 6ackapyLubl
KOMMaHusICbl 6ackapaapl.

O6wana vHdopmaums

7-11 Hos6pst 2007 roga Bo BpeMs Bu3mMTa lMNpesvaeHTa
Pecnybnukn KasaxctaH B O6beanHeHHble Apabckue
SmupaTbl (OA3) 6blna AOCTUrHYTA AOrOBOPEHHOCTb O
pasBUTUM COTpyAHUYECTBa Mexay VIHBeCTULMOHHbLIM
annapatoMm AGy-[abu ¥ ApyruMuM WMHBECTULIMOHHBIMU
opraHmzaumnsammn OAD 1 KasaxcraHa.

26 aerycta 2008 roga Ha 3acegaHun CoBeTa
AvpekTopoB Kazyna Capital Management Ha koTOpoM
6bI710 NPUHATO pelleHne 06 oaobpeHun ydactus Kazyna
Capital Management B ¢oHze.

®oHp byaeT MHBECTUPOBATb B KOMMNaHMKM, peanusytoLmne
MHBECTULIMOHHbIE MpoekTbl B KasaxctaHe w  Apyrux
cTpaHax LleHTpanbHol A3un B cneayrowmx NpropuTETHbIX
oTpacnax: HedTb M ras, SHepreTvka, HeaABWXXMMOCTb,
pa3paboTka MEeCTOpPOXAEHW, (UHAHCOBBLIA  CEKTOp,
CTpaxoBaHMe U1  WUH(OPMALMOHHO-KOMMYHMKALMOHHbBIE
TexHonorun. lMpu 3TOM, He MeHee 40% ot obuero
pasMepa kanuTanusaumu ¢oHaa OyaeT HanpasieHo
B Ka3axCTaHCKMe  KOMMaHWM,  OCyLLeCTBAsOWMe
[eATENbHOCTb B HECbIPbEBbIX CEKTOPaxX 3KOHOMMKM
KasaxcTaHa.

Moapo6Has nHpopmauusa

m [peanonaraemas obwas KanuTanuM3aums @oHaa Ha
dvrHanbHOM 3akpbiTnn coctaBuT 600 MnH. gonn. CLUA.

m [lepBoe 3akpbiTe ¢doHaa Ha cymMmy 500 MnH.
ponn. CLUA coctosinock 10 ceHTsbpa 2008 ropa, a
MHBeCTopamu BbICTynNnan Kazyna Capital Management,
AO «Kopnopauusa «Opgabacbl» M rocyaapcTBeHHast
MHBECTULUMOHHaa KkomnaHus OAD — MexayHapoaHas
HedTAaHas MHBECTUUMOHHaA komnaHus (IPIC).

m AKTMBbI (OHA@ HaxoAsTCcs MoA  yrnpaBlieHWEM
ynpaBnsiowen  komnaHum — dannax  MIHBICTMIHT
MaHapxkmeHT JiTa. (Falah Investment Management
Ltd.).

General information

On November 7-11, 2007 during the visit of the President
of the Republic of Kazakhstan to the United Arab Emirates
(UAE) an agreement on the development of cooperation
was achieved, between the Abu-Dhabi Investment
Authority (ADIA) and other investment organizations of
the United Arab Emirates and Kazakhstan.

On August 26, 2008, during the session of the Board of
Directors of Kazyna Capital Management, a decision was
made on the approval of the participation of Kazyna Capital
Management in the fund. The fund will invest in those
companies realizing investment projects in Kazakhstan
and other Central Asian countries in the following priority
areas:

The oil and gas energy sector, real estate field
development, the financial sector, insurance and
informational-communicational technology sectors.

Thereby, not less than 40% of the total amount of fund
capitalization will be directed at Kazakhstani companies,
functioning within the spheres of non-extractive sectors
of the Kazakhstani economy.

Detailed information

m Planned total fund capitalization during final closing is
expected to reach 600 million US dollars.

m First closing, the fund attained the amount of 500 million
US dollars on September 10, 2008. Investors included
Kazyna Capital Management, the Ordabasy Corporation
JSC and the state investment company, International
Petroleum Investment Company (IPIC).

m Fund assets are managed by Falah Investment
Management Ltd.
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Makkyopu PeHeccaHc NHdpacTpakuep ®aHa, In.Mu.
(Macquarie Renaissance Infrastructure Fund, L.P.)

Xannbl aknapat

2008 xbinablH 7 MaycbiMbiHAa CaHKT-MeTepbypr K.
OTKeH XasnblKapasblk 3KOHOMUKanbIK GopyM 6apbiCbiHAA
Kopra 6ipirin MHBecTMUManay Typanbl HUETIH bGingipreH
PeceiiniH CbIPTKbl 3KOHOMUKanbIK 6aHKi, Eypasusnbik
[Jamy baHki, Kazyna Capital Management, Makkyopwu 'pyn
(Macquarie Group) xaHe PeHeccaHc 'pyn (Renaissance
Group) apacblHAa e3apa TYCIHICTIK Typarsibl XaTTamara Kon

KOWbINZbI.

2008 kbingblH 26 Tambi3biHA@ Kazyna Capital
Management [upekToprnap KeHeci KOpFa KaTbiCy
Typanbl wWewimM Kabbinaaabl. Kop Kbi3mMeTi  Pecei

(kop KanuTanAaHAbIPYbIHbIH XKanmnbl KeNEeMiHIH KeM
pereHge 50%), KasakcrtaH (KOp KanuTangaHAablpyblHbIH
Xannbl KenemiHiH kem aereHae 20%) xoaHe e3re TM[
MeMnekeTTepi ayMarblHAAFbI MHMPaKYpbIIbIMABIK,
obanap MeH KOMMaHuanapra  WMHBeCTUUMsiNayFa
barblTTanatblH  60naabl.MIHBECTULMANBIK  6aCbIMAbIbIK
aKbINbl aBTOKGMIK >3HE TEeMip >Xonapbl, ayexannap,
nopTTap MeH 3HeprusMeH KamTamachl3 eTy Ke3aepiHiH
KypPbI/IbICl MEH NaiaanaHbinybl canacbliHaarbl xobanapra
»KacanblHaTbiH 60naabl.

TonbiK aknapaTt

m KopablH (uHanablk abbiny KesiHaeri 6o/mkaHbIn
OTbIpFaH >Xannbl KanutangaHasipysl 1-1,5 mnpa. AKLL
JloNNapbIiH KypanTblH 6onaabl.

m KopablH anfawkbl >xabbinybl 2009  xbinablH - 27
aknaHbliHaa Kazyna Capital Management, Xanbikaparbik
kapxbl kopropauusicel (IFC), Eyponanbik Kaiita Kypy
»oHe [amy 6aHki (EBRD), Makkyopu 'pyn (Macquarie
Group) »oHe PeHeccaHc Ipyn (Renaissance Group)
KaTbICYbIMEH iCKE acblpblnabl.

m KopablHaKTUMBTEpiH 6ackapybl eki 6eaenai xanbikapanbik
KOMMaHUsAAap apKblibl Xy3ere acblpbliagbl - Makkyopu
'pyn »oaHe PeHeccaHc Mpyn.

Makkyopu PeHeccaHc NHdpacTpakyep ®aHa, In.Mn.
(Macquarie Renaissance Infrastructure Fund, L.P.)

O6wan vHdopmauums

B xome MexayHapoaHOro 3KOHOMMYecKoro dopyMa
B r. CaHkTt-MNeTtepbypr (Poccus) 7 wmioHs 2008 roaa
6611 noanucaH MpoOTOKON O B3aMMOMOHUMaHWKM Mexay
BHelwskoHoMb6aHkoM  Poccun, EBpasuiickum  BaHkoM
Pa3sutua, Kazyna Capital Management, Makkyopu 'pyn
(Macquarie Group) u PeHeccaHc [pyn (Renaissance
Group), KOTOpble Bblpa3uinM HaMepeHWe O COBMECTHOM
WHBECTUPOBAHUN B (POHA.

26 aBrycta 2008 roza CoseT anpekTopoB Kazyna Capital
Management npuHan peleHne 06 yyactum B hoHze.

JestenbHocTb  ¢oHaa OyaeTr  HanpaBneHa  Ha
WHBECTUPOBAHME B UHMPACTPYKTYPHbIE MPOEKTbl U
KoMnaHum Ha Tepputopun Poccumn (MuHuMyMm 50% ot
obulero pasmepa kanuTanusaumm donHga), KasaxcraHa
(MMHMMYM 20% oT obuwero pasMepa KanuTtanusauum
¢oHaa) n apyrux ctpaH CHI. MHBECTUUMOHHBIN aKLEeHT
bynet caenaH Ha npoekTbl B 06nacTu CTpouTenbCTBa
M 3KCMMyaTauuuM  MNAATHbIX — aBTOMOOMABHBLIX U
Xene3HblX AOpOor, aspornopToB, MOPTOB U WCTOYHUKOB
3HeprocHabXxeHusl.

Moapo6Has nHpopmauusa

m [peanonaraemMas obuwas kanutanu3aums ¢oHaa Ha
(uHanbHOM 3akpbiTumn coctasut 1-1,5 mnpa. gonn.
CLLA.

m [lepBoe 3akpbiTe oHZa ObiNo  OCyLLECTBIEHO
27 deBpans 2009 roga ¢ yyactvem Kazyna Capital
Management, MexayHapoaHoM ®rHaHcoBOW
Kopnopauuu (IFC), EBponeiickoro baHka PekoHCTpyKLmMK
n Passutusa (EBRD), Makkyopwu 'pyn (Macquarie Group),
n PeHeccaHc 'pyn (Renaissance Group).

m YnpaBneHne aktMeamMu GoHaa 6yayT OcylecTBAsTb
[Be QaBTOPUTETHblE MeXAyHapOAHble KOMMaHunm —
Makkyopw 'pyn v PeHeccaHc [pyn.

Macquarie Renaissance Infrastructure Fund, L.P.

General information

In the course of the International Economic Forum,
held in Saint-Petersburg (Russia) on June 7, 2008, a
Protocol of Understanding was signed between the
Vnesheconombank of Russia, the Eurasian Development
Bank, KCM, the Macquarie Group and the
Renaissance Group which expressed their intentions in
making a joint investment in the fund.

On August 26, 2008, the Board of Directors of KCM
reached a decision on its participation in the fund. Fund
activity will be directed at investment in infrastructural
projects and companies in the territory of Russia using a
minimum 50 % of the total amount of fund capitalization,
and in Kazakhstan with a minimum 20 % of the total
amount of fund capitalization and the remainder over other
CIS countries. Investment will be focused on projects in
construction and the operation of toll roads and railroads,
airports, harbors and power-supply sources.

Detailed information

m Expected total fund capitalization during final closing is
expected to reach 1-1.5 billion US dollars.

m The first closing of the fund was realized on February
27, 2009 involving the
participation of KCM, the International Financial
Corporation (IFC), the European Bank for Reconstruction
and Development (EBRD), the Macquarie Group, and
the Renaissance Group.

m The management of the fund’s active assets will be
realized by two recognized international companies,
namely the Macquarie Group and the Renaissance
Group.

__
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Xannbl aknapat

2008 xbinabiH 20 KasaHbiHAa Kazyna Capital
Management [upekTopriap KeHecCi OCbl KOpFa KaTbiCy
Typansb! wewiM Kabbingagbl.

KopablH Herisri kbiameTi BPUK (Bpasunus, Pecei,
YHpictad, Kbitait), N11  (Badrnagew,  Mbicblp,
MHpooHesns, UpaH, Kopes, Mekcnka, Hurepus, MNakictaH,
dununnnHaep, Typkus XoHe BbeTHaM) >oHe e3re
faMyLubl MeMnekeTTepae 6anama sHepreTmka, Kapxbiblk,
KbiI3METTEep MeH Oernwek 6u3Hec canacbiHAa Kbl3MET
eTeTiH KoMNaHusinapra Tikenei MHBeCTULMANap YCbiHyFa
6arbiTTanaTbliH 60naabl.

TonbiK aknapat

m KopablH uHanablk abbiny KesiHaeri 6o/mkaHbin
OTbIpFaH >anmnbl KanutangaHablpybl 500 mnH. AKLLU
JI0NNapbIiH KypanTbiH 6onaabl.

m Kazyna Capital Management KaTbiCybIMEH OTKi3inreH
KOpAblH Ke3ekTi xabblnybl 2009 XblnabiH 23 aknaHbIHAA
eTKi3inai

m Kop akTmBTepiH ByndeHcoH ®aHa MaH3aKMIHT .M.
(Wolfensohn Fund Management L.P.) 6ackapyLbl
KOMMaHusICbl 6ackapaapl

O6wana vHdopmaums

20 okTtsa6pa 2008 roma CoseT ampekTopoB Kazyna
Capital Management npuHan peweHve o6 ydactum B
JaHHOM (oHae.

OcHOBHasi fgesTeNlbHOCTb  (bOHAA HanpaBneHa Ha
npeaocTaBfieHne MpsiMbIX WHBECTMLMI KOMMaHUSIM B
chepe  anbTEPHATMBHOM  3HEPreTUKM,  (hUHAHCOBBIX
YyCIyr U po3HMYHOro 6usHeca B pernoHe cTtpaH BPUK
(Bpasunus, Poccus, UHamsa v Kutait), N11 (BaHrnagelu,
Ervnet, UHooHe3ns, WpaH, Kopes, Mekcuka, Hurepus,
MakuctaH, ®GununnuHel, Typums U BbeTHaM) n B Apyrnx
pa3BUBAIOLLMXCS CTPaHaXx.

Moapo6Has nHpopmauusa

m [peanonaraemas obwas KanuTanu3aums @oHaa Ha
dvrHanbHOM 3akpbiTnn coctaBuT 500 mMnH. gonn. CLUA.

m OuyepeaHoe 3aKkpbiThe hoHAa € ydacTmeM Kazyna Capital
Management coctosinock 23 despans 2009 roaa.

m AKTMBbI (OHA@ HaxoAsTCs MoA  yrnpaBliEHWEM
yrnpaBnsioLLen KOMMaHun ByndeHcoH ®aHa
MaH3pkMaHT In.Mu. (Wolfensohn Fund Management
L.P).

General information

On October 20, 2008, the Board of Directors of KCM
made the decision to participate in the above mentioned
fund. The main activity of the fund is geared to the
provision of direct investments to companies in the areas
of the alternative energy sector, financial services and retail
business in the region of BRIC countries (Brazil, Russia,
India and China ), the N11 (Bangladesh, Egypt, Indonesia,
Iran, Korea, Mexico, Nigeria, Pakistan, Philippines, Turkey
and Vietnam) and other developing countries.

Detailed information

m Expected total fund capitalization at the final closing
should reach 500 million US dollars.

m The next scheduled fund closing with the participation
of KCM was held on February 23, 2009.

m The Fund’s active assets are managed by Wolfensohn
Fund Management L.P.
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CUTUK-KasbiHa NHBecTMeHT ®aHa I, On.Mu.
(CITIC-Kazyna Investment Fund I, L.P.)

Xannbl aknapat

2007 »binabiH 17-18 TaMmbi3bl apanbiFbiHaa KpiTan
Xanblk PecnybnukacbiHbiH (KXP) MemnekeTTik KkeHeci
Teparachkl Xy LI3nHbTaoHbIH KasakcTtaH PecnybnmkacbiHa
)KacaFaH canapbl 6apbicbiHAa bipneckeH Kop Kypy Typasbl
KeniciMre Kon »XeTkisinai.

2008 xbInabiH 4 MaycbiMblHAa KasakcTaH Pecniybnnkachl
MNpemMbep-MUHUCTPIHIH ~ KaTbiCybIMEH ©TKEH Ke3aecy
6apbicbiHga Kazyna Capital Management >xoHe CITIC
Capital KblTail  MHBECTUMUMSNbIK  KOMMAHUSICbIHbIH
6acLblnapbl KOp Kypy Typasbl HUET 6ingipy xaTTamMacbiHa
KO Konabl.

2008 oxbingpiH 20 KasaHbiHAa Kazyna Capital
Management [InpekToprap KeHeci aTasiFaH KOpFa KaTbICy
Typansbl wewiM Kabblngagbl.

KopabiHKbi3MeTiKasakcTaH (Kop KanutanaaHablpyblHbIH
Xannbl  keneMmiHiH 50% pgeniH) meH KXP  (kop
KanuTanaaHabIpyblHbIH Kannbl KeneMiHif 50% aeiH)
NHMPaKYPbINbIMABIK X9HE WHBECTULMSNBLIK obanapbiH
Xy3ere acblpyrFa b6arbiTTanateliH 6onagpl.

TonbiK aknapart

m KopablH anFawkbl  kabblny  KesiHaeri  6o/mkaHbin
OTbIpFaH >annbl KanutangaHabipybl 200 mnH. AKLL
JOnnapbliH KypalTblH 6onaabl. Kenewekte 6apnblk
Kopnap 60MbIHLLA Xannbl KanuTanaaHabipyabl 1 mMapa.
AKLL nonnapbliHa AeliH apTTbipy MakcaTblHAA TaFbl €Ki
KOP KypY >ocnap/iaHbin oTbIp.

®m 2009 xbinablH 26 MaMblpblHA@ KOpAblH KypyblHa
6alnaHbICTbI Ky)KaTTapra KOs KOMbInabl.

m KopnapablH aktveTepiH Kazyna Capital Management
xoHe  CITIC Capital KpbiTalhi  MHBECTUMLUSAMbIK,
KOMIMaHUSICbIHbIH OKiNAepiHEH TypaTbIH Kacibn koMaHaa
6ackapagbl.

CUTUK-KazbiHa MHBecTMeHT ®Pang I, In.Mn.
(CITIC-Kazyna Investment Fund I, L.P.)

O6uwan nHdopmauums

17-18 asrycta 2007 roga BO BpeMs BU3WTA
Mpencenatensa [ocyaapcTBeHHoro coseTa KuTalickon
HapoaHoii Pecny6nuku (KHP) Xy LiauHbTao B Pecnybnunky
KasaxcTtaH 6bl1a AOCTUIHYTa JOrOBOPEHHOCTb O CO34aHMM
COBMECTHOro oHaa.

4 mioHa 2008 roga npw ydactum Npembep-MuHuCTpa
Pecnybnukn KasaxctaH pykoBoautenu Kazyna Capital
Management 1 KuTaliCKON MHBECTULMOHHOM KOMMaHWUu
CITIC Capital noanucanu [poTOKON HaMepeHWin Mo
co3aaHuio oHaa.

20 okTsibps 2008 roga CoseT avpekTopoB Kazyna
Capital Management npuHsn pelleHve 06 yyactum B
OaHHOM doHae.

JestenbHocTb  ¢oHaa OyaeTr  HanpaeneHa  Ha
peanu3aumio  MHMPACTPYKTYPHbIX WM MHBECTUMLMOHHbIX
npoekTtoB B KasaxctaHe (4o 50% ot obwero pasmepa
kanuTanusaumm donga) u KHP (ao 50% ot obuiero
pa3Mepa Kanutanusaummn goHaa).

Moapo6Has nHpopmauusa

m [lpeanonaraemas obwas kKanutanu3auust  ¢oHaa
Ha nepBoM 3Tane coctaBuT 200 mnH. gonn. CLUA. B
JlanbHeNLeM NnaHMpyeTcs co3aaThb Ba NocieayoLwmx
(hoHAa ¢ Lenbio yBenmueHus obLiei kanutanusauum no
BceM cdoHaam ao 1 mnpa. gonn. CLUA.

m 26 Maa 2009 roga 6binM noanucaHbl ydpeanTenbHble
[OKYMEHTbI N0 co3aaHunio hoHaa.

m YnpaeneHne aktmuBamu poHAoB OyAeT OcyLecTBASTb
COBMeCTHas npodeccroHanbHas KoMaHaa, CoCcTosiLas
u3 npeacrtaButenelit Kazyna Capital Management u
KuTalckoin nHBectTuumoHHon komnaHum CITIC Capital.

CITIC-Kazyna Investment Fund I L.P.

General Information

On August 17-18, 2007 over the course of the visit of
the Chairman of the State Council of the People’s Republic
of China, Hu Jintao, to the Republic of Kazakhstan an
agreement was made on the creation of a joint fund
between the two countries. On June 4, 2008, with the
participation of the Prime Minister of the Republic of
Kazakhstan and the heads of KCM together with the China
Investment company, CITIC Capital, a Protocol of Intent
on the creation of a fund was signed. On October 20, 2008
the Board of Directors of KCM came to a final decision to
participate in this fund. Fund activity will be directed at
the realization of infrastructural and investment projects
in Kazakhstan (up to 50 % of the total amount of fund
capitalization) and the People’s Republic of China (up to
50 % of the total amount of fund capitalization).

Detailed information

m Expected fund capitalization at the first stage should
reach 200 million US dollars. It is planned to create
two subsequent funds aimed at the increase of total
capitalization of all funds up to 1 billion US dollars.

m On May 26, 2009 corporate establishment documents
on the fund’s creation were signed.

m Active asset management of the fund will be realized by
a joint professional team, consisting of representatives
from KCM and the Chinese investment company CITIC
Capital.

__
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Xannbl aknapat

Ka3sakctaH Pecnybnukacbl YKiMeTiHIH Eyponarnbik
KaTa Kypy >aHe fAaMmy OaHkiH yATThIK  Jamy
WHCTUTYTTapbIHbIH KbI3METIHE TapTy Typa/sibl TancblipMachl
weHbepiHae 2008 binabiH 28 KapaluacbiHaa Kazyna
Capital Management [upekTopnap KeHeci aTanFaH Kopra
KaTbICy Typasbl WeLliM Kabblnaaabl.

Ka3zakKCTaHHbIH (kopablH KanutanaaHablpyblHbIH
Xannbl kenemiHiH 70%), Peceli MeH OpTanblk Asus
MeMJIeKeTTepiHIH TaMaK 6HepKaCibi, eHAIpyLUi cananap MeH
KbI3MET KepCeTy cdepacbiHa apHanFaH Kypan-xababikTap
OHAIpICI, MeTannyprus, arawl eHaey >XIHe TeKCTUb
eHAipici canacbiHAarbl >xobanapabl WHBECTUMUMSINAYAbIH
6acbiM 6aFbITTapbl 60/1bIN Tabblnaabl.

TonbiK aknapat

m KopablH 60/mkaHbin  OTbIpFaH  KanuTanAaHabIpybl
125 MnH. AKLL gonnapbiH KypanTbiH 6onaabl.

m 2008 »xbinablH 3 XKENTOKCaHblHAA AcTaHa KanacbiHAa
Eyponanblk KaiTa Kypy »aHe aamy 6aHki (EBRD) meH
«Camypblk-Ka3bliHa» KOpbIHbIH H6acLiblnbIFbl apacbiHAa
GipneckeH Kop Kypy Maceneci 6oiblHILA HUET 6ingipy
Typasbl XaTTaMara Ko Konbinabl.

m 80 mnH. AKLL gonnapblH KyparaH KOpAblH anFallkbl
»abbinybl 2008 binabliH 31 XenTokcaHbiHAA icke
acelpbingbl.  Kazyna Capital Management >koHe
Eyponanblk KaiTa Kypy >aHe namy 6aHki (EBRD)
KOP/bIH anFallKbl MHBECTOPNApbl 60nabl.

m Kop akTuBTepiH KeixmId Aindm (KGF IM) 6ackapyLubl
KOMMaHusICbl 6ackapaapl.

O6wana vHdopmaums

B pamkax nopydeHust [MpaBuTenbctBa Pecny6nmnku
KasaxctaH o npwuBnedeHun EBponeickoro bBaHka
PekoHcTpykuun u Passutus (EBRD) kK AesTenbHOCTU
HaLUMOHasbHbIX MHCTUTYTOB pa3BuTusi 28 Hosibps 2008
roga Coser aupektopoB Kazyna Capital Management
NPUHAN peLleHne 06 y4yacTum B JaHHOM (boHAe.

MpUOPUTETHLIMM  HaMpaBAEHUAMU  UHBECTUPOBAHMUS
ansa doHaa SABNAOTCA MPOeKTbl B 06M1acTy MULLEBOW
NPOMBILLNIEHHOCTK, Mpou3BoAcTBa 06opyaoBaHUS Ans
fo6blBaloLLen oTpacin u cdepbl yCnyr, MeTannypruu,
[epeBo0bpaboOTKM U TEKCTUILHOMO MPOM3BOACTBA B
KasaxctaHe (70% ot obliero pasmepa Kanutanusauum
oHaa), Poccum u LieHTpanbHon A3uu.

Moapo6Has nHpopmauusa

m [lpeanonoraeMas KanuTanusaums ¢oHaa CoCTaBUT
125 mnH. ponn. CLLUA.

m 3 nekabps 2008 roga B r. ACTaHa Mexay pyKOBOACTBOM
EBponelickoro baHka PeKOHCTpyKuMn u Pa3BuTus
(EBRD) n ®oHaa «Campyk-KasblHa» 6bin noanucaH
MpoTOKON O HaMepeHusx Mo BOMPOCYy CO34aHuSA
COBMECTHOro (poHaa.

m [lepBoe 3akpbiTve ¢doHAa Ha cymmy 80 MAH. JoNn.
CLLUA 6bino ocywecteneHo 31 aekabps 2008 ropa.
Kazyna Capital Management u EBponelickuii BaHk
PekoHcTpykumm wn  Passutna (EBRD) BbicTynunm
nepBOHayvasibHbIMM MHBECTOpamMu (oHAa.

m AKTVBbl (OHAQ HAxo4ATCa MoA  YrpaBfieHWEM
ynpasnsowein komnaHum KenIxmdd AiidM (KGF IM).

General information

Following the framework of the order of the Government
of the Republic of Kazakhstan, concerning the attraction of
the European Bank for Reconstruction and Development
(EBRD) to assist in the activities of national institutes of
development, on November 28, 2008, the
Board of Directors of KCM decided on their participation in
the above mentioned fund. Priority investment directions
for the fund are aimed at projects in the food industry,
the production of equipment for the mining industry and
related sphere of services, metallurgy, timber processing
and textile production in Kazakhstan (70% of total fund
capitalization), Russia and Central Asia.

Detailed information

m Expected fund capitalization should reach 125 million
US dollars.

m On December 3, 2008, in Astana, a protocol of intent
was signed between the management of the European
Bank for Reconstruction and Development (EBRD) and
the Samruk-Kazyna Fund on the issue of the creation
of a joint fund.

m The first fund closing amounted to 80 million US dollars,
which was realized on December 31, 2008. KCM and the
European Bank for Reconstruction and Development
(EBRD) acted as the initial investors of the Fund.

m Assets of the fund are administered by the management
company KGF IM.
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OTimai noptdenbai 6ackapy

OTkeH Xbinbl Kazyna Capital Management etimai
noptdeniH 6ackapy MHBECTULMSNAPAbIH ToyeKenaikTepi
MEH TabbICTbINIbIFLIH COWKeCiHWE 6aFanay cunaTbiHAa
XKy3ere acblpbligbl. MyHAaan ap Typni MHBECTULMSNBIK
cTpatervanap ywTackaH, ofeMAIK >KOHE  OKeprinikTi
KapXbl HapbIKTapblHAAFbl >KaFdanabl ecenke anaTtbiH
TEHAECTIpINreH YCTaHbIM WMHBECTUUMANBLIK NopTdenbaiH
KYPbINbIMBIHbIH YTbIMAbl TYPAE KanbINTacTblpbllybl MeH
OHbI THiMAI BackapyablH HaTWXeci 6onbin Tabblnagbl.

OTiMai  nopTtdens  KapXbl  UHCTUTYTTApPbIHAAFbI
[eno3nTTep, MEMJIEKETTIK >X9HEe MEeMSIEKEeTTIK eMec
bopblwTblK ~ GaFanbl  KaFasgapMeH  kacasblHaTblH
onepauusanap MeH PENO onepauunsanapbiHaH
KypacTbIpbliAbl.

2008 >binAblH KOPbITbIHAbINAPLI 6oMbiHILA Kazyna
Capital Management etimMai nopTdeniH 6ackapyaaH
TYCKeH Tabbicbl 4,3 MApA. TeHreHi Kypan, nopTdenbain
XKbINABIK TabbICTbIbIFLI 9,5%-Fa TeH 6ongbl.

©TiMmai nopTdenbai 6ackapyaaH TabbICTbiNbIK 60MbIHLLIA
»Kanmnbl AMHAMUKACh! aFbiMAabl 6arFbiTTa 601Abl.

YnpaBneHue NMKBUAHBLIM NopTdenem

3anpoLueaLnii roa yrnpasneH1e IMKBUAHLIM MopTdenem
Kazyna Capital Management xapakTepu3oBanocb
Q[IEKBATHOCTbIO B OLEHKE PUCKOB W  [AOXOAHOCTbIO
MHBECTULMIN.  Takol  cbanaHCMpOBaHHbIM  Noaxop,
coyeTatolwmin B cebe pasnnyHble BUAbl UHBECTULIMOHHBIX
cTpaTerii ¥ y4uTbiBAlOLWMIA CUTYaUMIO Ha MWUPOBOM
(PUHAHCOBOM U NOKasnbHOM pbIHKaX, SBUJICS Pe3yibTaToM
HenpepbIBHOW paboTbl Mo GOPMUPOBAHUIO OMNTUMASILHOM
CTPYKTYPbl  MHBECTUMLUMOHHOrO  nopTdens un  ero
3 PEKTUBHOrO yrnpaBneHus.

JIKBUAHBIN nopTdenb BKAOYAN Takue WUHCTPYMEHTbI
KaK Oerno3nTbl B (PUHAHCOBbLIX MHCTUTYTax, onepauuu c
rocyapCTBEHHbIMU N HEroCcyaapCTBEHHbIMU [0NTOBbIMU
LleHHbIMM 6ymMaramu u onepaummn PEMO.

Mo wutoram 2008 roga p[oxoAbl OT YyhpaBfeHus
nukBuaHbIM nopTdenem Kazyna Capital Management
coctaBunm 6onee 4,3 MApA. TeHre npu AOXOAHOCTU
noptdens 9,5% rofosbiX.

Obuwas AMHaMMKa MO [JOXOAHOCTU OT YMpaBfEHUs
NMKBUAHbLIM NOpTheNneM ocTaBanach NMosIoXMUTENbHOM.

Money management (Treasury)

Over the last year the management of liquid assets
portfolio by KCM was characterized by the risk return
consideration. This balanced approach, combining
different types of investment strategies, and taking into
account the situation in the world financial and local
markets came about as the result of continuous work
on forming optimum-scale structures of investment
portfolios and their effective management. These liquid
portfolio included such instruments as deposits in
financial institutes, operations with state and non-state
debt securities and repo operations.

According to the year results for 2008 income from the
management of liquid assets
surpassed 4.3 billion tenge, with a yield of 9.5% per
annum. General dynamics on the profitability from the
management of liquid assets remained positive.
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"B HacTosLweM CKpbIBaeTcs noTeHumnan byayuiero”.

“The present is great with the future”.

Fotdppua Bunbrensm JlenbHuL,
Gottfried Wilhelm von Leibniz
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KAZYNA
CAPITAL
MANAGEMENT

O©TKeH XbInbl Kazyna Capital Management anemaik MHBECTULMASIK HapblKTapFa
MYKMST Tangay >yprisin, AamyabiH 6ipHeLle keneweri Mo onAapbiH alkKbiHAAAbI:
eKiHWi AeHrenni 6aHKTepAiH aKTUMBTEPIH KaWTa KypyblHa KaTbicy, KasakcTtaHaa
ncnamaplk KapXKbliaHAbIPYAblH KaFuganapblH eHridy, KOp HapblFblH AaMbITy XoHe
KepLuifiec MemnekeTTepre kanutasn akcnaHcusinay. OcbiHbl ecenke ana oTbipbin Kazyna
Capital Management 2007-2008 >binaapbl 6actaraH KasakcTaH yiliH kenetueri Mon
Tarbl 6GipHeLLe MHBECTUUMABIK KOPap KypyY XKoHe NcnaMablK KapXXblnaHablpy 6aHKiH
Kypy 60MbIHLLIA XYMBICbIH XaNFacTbIpyabl XXocrnapsan oTbIp.

MNEPCMEKTWBbI PASBUTNA HA 2009 o

B npowepwem roagy Kazyna Capital Management npoBen TliaTenbHbI aHanu3
MUPOBbIX WMHBECTULIMOHHBIX PbIHKOB W OMpeaennsl HeCKONbKO MNepCreKTUBHbIX
nyTel pasBWUTMS: y4acTMe B PeCTPyKTYpu3aLMu akTUBOB GaHKOB BTOPOro YPOBHS,
BHeApEeHWe MPUHUMMNOB WMCIaMCKOro @uHaHcMpoBaHusl B KasaxcTaHe, passuTue
(POHAOBOrO pblHKA M 3KCraHcus KanuTana B OGnusnexawme crpaHbl. C yyeTom
yero, Kazyna Capital Management nnaHupyeT npofo/mxuTb HadaTyio B 2007-2008
rogax paboTy MO CO34aHUIO €lle HECKOSIbKMX MepcnekTuBHbIX ANns KasaxcraHa
MHBECTULIMOHHBIX (hOHAOB, @ Takke baHKa UCIaMCcKoro UHaHCMPOBaHKUS.

PROSPECTIVE DEVELOPMENT FOR 2009

Last year KCM carried out a detailed study of world investment markets and defined
several prospective avenues of development. One of these is the participation in the
restructuring of bad assets of troubled banks, the implementation of the principles of
Islamic financing in Kazakhstan, the development of a stock market in Kazakhstan,
and capital expansion in neighboring countries.

With these considerations in mind, KCM plans to continue work started in 2007 -
2008 on the creation of several prospective Kazakhstani investment funds and also a
bank of Islamic financing.

NHBecTUUmANbIK KopiapFa KaTbliCy

Byn kopabl Kypy Typasbl YCbiHbICTbI Kazyna Capital Management Eyponanbik kaiTa
Kypy >oHe aamy 6adkiHe (EBRD) KkasakcTaHAblk 6aHKTepiH akTUBTEpiH KailTa
KypblibiMaay weHbepinae xacaabl. Kop Kbi3MeTiHiH Heri3ri MakcaTbl 6aHK anablHAaFbl
6epeLleriHiH, keneMi ynkeH, 6ipak anTap/biKTal onepaumnsanbIk XoHe 6ackapyLbl/blk,
esrepictepai (KaTa KypblibiMaayabl) KaXeT eTnenTiH KasakcTaHHbIH opTa 6usHec
KOMMAHUSNAPbIHbIH  pekanMTanmM3aumsachl YWiH KapXXbllaHAblpyabl YCbiHY 60nbin
Tabbinaabl. KopablH 60mkaMablk kanutangaHasipysl 200-250 mnH. AKLL gonnapbiH
KypalTblH 6onagbl, coHfarbl Kazyna Capital Management WHBeCTMUMSINAPbIHbIH
kenemi 100 mnH. AKLLl fonnapbiHaH acnanabl.

KasakcTaH MeH Peceiie MHHOBaLUMANbIK GeNceHAainik neH HaHoTexHonorusnap
HapbIFbIH - AaMblTy MakcaTbiHaa Kazyna Capital Management neH «Peceiinik
HaHOTEXHONOrNSAMAP KOPMNopauMsachl» MEMMEKETTIK  KOprnopaumscbl apacbiHAa
bipneckeH KasakctaH MeH PecelifiH BeHYYpnblK HAHOTEXHOMOrMsAnap KopbiH
Kypy 6oMbiHLIA »XYMbIC 6acTay Typanbl WewiM KabblnaaHabl. KopabiH MakcaTTbIK
kanutanaaHabipybl 100 MnH. AKLL fonnapblH KypanTbiH 6onaabl.

Kopabl Kypy 6oiblHIIA >yMbic 2007 xbinFbl 11 winaeneri YkiMeTapanblk
KenicimMre camkec Xyprisineai. MHBecTuumsnapabiH xannsl kenemi 120 mnH. AKLL
JlonnapbiH KypanTbiH 60onazbl. KopablH Herisri KbiaMeTi KbipFbi3cTaH Pecrnybnimkachl
ayMaFblHAAFbl XXeHifl, TaMakK, KeH eHepKacinTepi, TYCTi MeTasyprus MeH 3MeKTp
SHEepreTMKachl, Kap>Kbl CEKTOPbI, TEIEKOMMYHUKaLMSNAp MEH TYpU3M cananapbiHAaFbI
WHBECTULIMSIBIK Xx06anap/bl KapXXblnaHabipyFa 6araapnaHaabl.

Aybin WapyallbifiblK 3KOHOMMKA CEKTOpbIHAA JXYMbIC iCTEMTIH KOMMaHusinapra
MHBECTUUMSINAP JXacayFa OarbiTTanaTblH  KOp Kypy 6OMbIHWIA  >XYMbICTAp
Xyprisinyze.
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YyacTtne B MHBECTULIMOHHbIX d)OHﬂ,aX

KasaxctaH KopnopaiT PekanuTtanusaiiuH daHa
(Kazakhstan Corporate Recapitalization Fund)

CospaHune paHHOro doHaa 6bno npepnoxeHo Kazyna Capital Management
EBponeiickoMy BaHky PekoHCTpyKLMK 1 Pa3BuTusi (EBRD) B paMkax pecTpyKTypusaumm
AKTMBOB Ka3axCTaHCKMX 6aHkoB. OCHOBHOWM LENblo AeATenbHOCTM doHaa 6yaeT
ABNATLCA MNpefocTaBneHne (UHaHCUpPOBaHUS ANS  pekanuTanusaumm  YacTHbIX
KOMMaHui cpeaHero 6usHeca B KasaxcTaHe, KOTOpble MMEIOT BbICOKMIA YPOBEHb
3a[0/MKEHHOCTM nepes 6aHkaMu, HO NMPY 3TOM HE HYXAAIOTCS B CYLLECTBEHHbIX
onepaLynoHHbIX " yrpaBneH4ecknx nU3MeHeHusIXx  (pecTpykTypusauuu).
MNpeanonaraemas kanutanusaumsa doHga coctasuT 200-250 mnH. gonn. CLUA, npu
3ToM 06beM MHBecTUUMI Kazyna Capital Management — He 6onee 100 MAH. gons.
CLLA.

KasaxcTaHcko-Poccuiickmii BEHUYpHBbIA oHA HAHOTEXHOSTOMUIA

B uensix pasBuWTUS WHHOBALMOHHOW aKTMBHOCTM W pPblHKA HAHOTEXHOJOIUI
B KasaxctaHe u Poccum 6bin0 NMpUHATO pelleHne HadaTb paboTy Mo co3aaHuio
COBMecTHOro KasaxcTaHcko-Poccuiickoro BeHUypHOro (oHZa HAHOTEXHOSOIMi
Mexay Kazyna Capital Management v FocyaapCTBeHHOM kopriopauumelt «Poccuiickas
KopropaLuus HaHOTEXHONOrI». Lienesasi kanuTanusaumsa doHaa coctasut 100 MIH.
ponn. CLLUA.

KazaxcTaHCko-KbIprbl3ckuii MHBECTULMOHHBIN hOHA

Pabota no co3gaHuio OHAA BeAEeTCS CornacHo MexXnpaBuTebCTBEHHOMY
cornawexunto ot 11 unong 2007 roga. O6WMi 06bEM MHBECTULMIA cocTaBuT 120
MnH. gonn. CLUA. OcHoBHasi aesiTenbHoCTb (oHaa 6yaeT cdokycMpoBaHa Ha
(bMHAHCMPOBaHUN MHBECTUMLIMOHHBIX MPOEKTOB B 061acT PUHAHCOBOrO CEKTOpa,
TENEeKOMMYHUKALMIA, Typu3Ma, IErKoM, MULLEBON, FOPHOPYAHON MPOMBILLIEHHOCTH,
LBETHOM MeTannyprm W 3NEKTPOSHEPreTUKN Ha TeppuTopun  Kblprbi3ckon
Pecnybnuku.

CenbCcKoxo3saMcTBeHHbIN doHp (Agricultural Fund)
Benetcsa paboTa no co3gaHuto poHaa, AeaTeNbHOCTb KOTOPOro byaAeT HanpasieHa

Ha OCYLLECTBNEHME UHBECTULMI B KOMMAaHUK, PaboTatoLLEN B CENTbCKOXO3SNCTBEHHOM
CeKTope 3KOHOMMKM.

Participation in investment funds
Kazakhstan Corporate Recapitalization Fund

The creation of this fund was suggested by KCM to the European Bank for
Reconstruction and Development (EBRD) within the framework of the restructuring
of assets of Kazakhstani banks. The main goal of fund activity will be the provision
of financing for the recapitalization of medium size companies in Kazakhstan with a
high level of leverage.

Expected fund capitalization is in the order of 200-250 million US dollars, where
the volume of investments provided by KCM is no more than 100 million US dollars.

Kazakhstan-Russian venture capital fund for nanotechnology

With the purpose of the development of innovative activity and the market of
nanotechnologies in Kazakhstan and Russia, it was decided to begin work on the
creation of a joint Kazakhstan-Russian venture capital fund of nanotechnologies,
between KCM and the state corporation, the Russian Corporation of nanotechnologies.
Target capitalization of the fund is projected to reach 100 million US Dollars.

Kazakhstan-Kyrgyzstan investment fund

Work on creating this fund has been carried out in accordance with an

intergovernmental agreement from July 11, 2007. Total investment volume will reach
120 million US dollars.
The main activity of the fund will be focused on the financing of investment projects
in the financial sector, telecommunications, tourism, light industry, food, the mining
industry, the non-ferrous metal industry and hydro electric energy in the territory of
the Kyrgyz Republic.

Agricultural Fund
Work has been carried out on the creation of a fund, the activity of which will be

directed to the realization of investments in companies working in agricultural and
associated spheres of economics.
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2007 xbinabiH, 14-15 Tambi3bl apanbiFbiHaa MoHFonus Mpe3naeHTiHiH KasakcTaH
PecnybnukacbiHa acaFaH pecMu canapbl weHbepiHae 6ipneckeH MHBECTULMSIBIK,
KOp KYpY Typasbl Macene keTepinreH 6onatbiH. Kenicceaaep HaTvxenepi 60iblHLLIA
Kop KanuTanaauabipybl 100 mnH. AKLU fgonnapblH - KypaWTbIHABIFLI - Typaribi
wewim KabbingaHabl. Kop wuHBecTvuMsnapbl MOHFONMA ayMarblHAAFbl Kapbl
CEKTOpbl, TENEeKOMMYHUKaUMANap, Kenik >X3He JIOrUCTUKA, >KEHiSl, TaMakK >XaHe
KEH ©HepKaCinTepi, SHepreTuka XoHe Typu3mai AaMbITy canacbiHAarbl xobanapra
6arbiTTanaTbiH 60naabl.

Ncnamablk KapKblnaHablpyablH KaFvaanapbiH EHFi3y

BaHk Kypy Typanbl kenicim Katap MemnekeTiHiH OMipi LLelix Xaman beH Xanud
anb Tanmaid 2008 xbinabliH 4-5 Haypbl3 apanbiFbiHAa KasakctaH PecnybnukacbiHa
)KacaFaH pecMu canapbl 6apbicbiHAa acanbiHabl. 2008 kbingblH COHbIHAA
KasakcTaHda KasakCTaHAblK KapXXblIblK MHCTUTYTTapFa MCNaMablK KapXKblaHAbIpy
KaFuaanapbiHa COMKEC >XYMbIC icTeyre MyMKiHAiK 6epeTiH calikec 3aH >xobachl
kabbinaaHabl. Kasipri yakpitta Kazyna Capital Management 6ipHewwe Tasty LUbiFbIiC
cepikTectepiMmeH KasakcTtanHga anfawkbl kanutanol 100 mnH. AKLW gonnapbiH
KypanTbiH 6aHK Kypy Maceneci 6oiibiHLLIa Keniccesaep »yprisyae.

KyTineTiH TabbicTap AeHreii MeH anbiHaTbliH TayeKenaiktepai canbiCTbipMarbl
TYpAe TeHAECTIpe OTbIpbIn akTUBTepai ThiMAi 6ackapy - Kazyna Capital Management
KoMnaHuscbiHbIH 2009 XbiiFa apHanFaH akTMBTepAi H6ackapy >kocnapblH Kypyada
ecerke anblHaTbliH Heri3ri karnaa 6onmak.

CoHbIMeH KaTap, aTanfaH KarFmaaHbl 6aclwbinbikka ana oTbipbin Kazyna Capital
Management iwWwkKi npoueaypanapbiH XETINAIPY, KapXblUiblK WHCTUTYTTAp MeH
WMHBECTULIMSINBIK ~ YWANEPMEH, COHbIMeH KaTtap «CaMypblk-KasbiHa»  KopblHbIH
KOMMaHusinap TobblHa EHETIH «TYbICTAC» KOMMAHUSANAPMEH TbIFbI3 bIHTbIMAKTACTbIFbIH
[aMbITy 6OMbIHLLA YXYMbICbIH XanFacTblpaTblH 60naabl.

Byn ycTtaHbiM 6M3Hec-opTanbIKTapAblH albIKTbIFbIH apTThipyFa MyMKiHAIK 6epin,
KenelekTe TabblCTbINbIKTbIH 6CYi MEH KanuUTanAblH apTbir, 9NeyeTTi ToyeKenaikrepai
asaliTyra MyMKiHAik 6epeTiH 6onaabl.
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Ka3axcTaHCKO-MOHronbCkuit hoHA NPSMbIX MHBECTULINIA

B pamkax odurumanbHoro Bu3nTa MNpe3ngeHTta MoHronmm B Pecnybnmnky KasaxcraH
14-15 aBrycta 2007 6611 NOAHSAT BOMPOC O CO34aHMN COBMECTHOO MHBECTULIMOHHOIO
oHga. Mo pesynbTaTaMm neperoBopoB ObiO0 MPUHATO pelleHWe O TOM, 4TO
KanuTanusaums ¢oHga coctasut 100 mnH. aonn. CLUA. MHBectuumm cdoHaa 6yayT
Hanpae/ieHbl B MPOEKTbl HA TeppuTopumn MoHronmm B obnactu rHaHCOBOro cekTopa,
TENEeKOMMYHUKALMIA, TPaHCMoOpTa M NIOMMCTUKK, JIEFKO, MULLEBON W rOPHOPYAHOM
NPOMBILLNIEHHOCTU, SHEPTreTUKN U Pa3BUTUS Typu3aMa.

BHeapeHne NpUHLUMNOB MCIaMcKoro hMHaHCMpPOBaHMS
BaHK 1cnaMckoro hvHaHCUpPOBaHWS

[loroBopeHHOCTb O CO3AaHMKM H6aHka 6blla AOCTUrHYyTa B XoAe oduumManbHOro
BM3UTa B Pecnybnuky KasaxctaH dMupa FocypapctBa Katap, welixa Xamaga bed
Xanudbl anb TaHnu 4-5 mapta 2008 roga. B koHue 2008 roga B KasaxcTaHe 6bin
MPUHST COOTBETCTBYIOLIMI 3aKOHOMPOEKT, KOTOPbIA MO3BOJSSET Ka3axXxCTaHCKUM
(prHaHCOBbLIM MHCTUTYTaM paboTaTb MO MPUHLMMAM UCNAMCKOr0 (PUHAHCUPOBAHMS.
B HacTosiee Bpemsi Kazyna Capital Management BeeT neperoBopbl C HECKONTbKUMU
6IMXKHEBOCTOYHBIMU NapTHeEpaMM MO BOMpPOCy co3daHusi H6aHka B KasaxcTaHe ¢
nepeoHa4YanbHbIM KanutanoM 100 mnH. gonn. CLUA.

YnpaBneHue NMKBUAHBLIM NopTdenem

SddekTMBHOE ynpaBneHne akTUBaMK, COMOCTaBMMOE C YPOBHEM OXWAAEMOro
[0X0Aa W MPUHMMAEMbIX PUCKOB, — 3TO OCHOBHOW MPWMHLMM, MO KOTOpOMY 6yaeT
CTPOMTBCS MMiaH MO ynpaBneHuto aktueamu Kazyna Capital Management B 2009
roay.

Takke, pyKOBOACTBYSACb JAaHHbIM npuHumnoM, Kazyna Capital Management
NpOAO/MKMT paboTy NO COBEPLUEHCTBOBaHMIO BHYTPEHHUX npoLeayp, 6onee TecHoMy
COTPYAHNYECTBY C (PUHAHCOBLIMM WMHCTUTYTaMW U MHBECTULMOHHLIMM [OMaMK, a
TaKXe C «POACTBEHHBLIMM» KOMMaHWUSMW, BXOAAWMMMU B rpynmy KomnaHuin ®doHaa
«Campyk-KasbiHa».

[aHHbI noaxoa MO3BONSET YNYYULWUTb MPO3PayHOCTb GM3HEC-MpoLeccoB, a B
JanbHeMWeM npuBeAeT K POCTY [AOXOAOB, YBENMYEHMIO KamnuTana U CHUKEHUIO
MOTEHUMaNbHbIX PUCKOB.

Kazakhstan-Mongolian private equity fund

In the framework of the official visit of the President of Mongolia to the Republic
of Kazakhstan on August 14-15, 2008, the issue of the creation of a joint investment
fund was raised. Negotiations resulted in the decision, that the fund capitalization
should make 100 million US dollars. Fund investments will be directed to the projects
in the territory of Mongolia, in the financial sector, telecommunications, transport
and logistics, the consumer industry, the food and mining industries, the energy
sector and tourism development.

Implementation of Islamic financing principles
Bank of Islamic Financing

An agreement on the creation of this bank was achieved in the course of an official
visit by the Emir of the State of Qatar, Sheikh Hamad bin Khalifa Al-Thani, to the
Republic of Kazakhstan on March 4-5, 2008. At the end of 2008 a corresponding
draft law was accepted in Kazakhstan, which allowed Kazakhstani financial institutes
to work in accordance with the principles of Islamic financing.

At the present time KCM is conducting negotiations with several Middle-East
partners on the issue of the creation of this bank in Kazakhstan with a start-up
capital of 100 million US dollars.

Money management (Treasury)

Effective asset management, based on the balance of expected returus and
acceptable risks — is the main principle, according to which the plan of KCM asset
management will be built in 2009. In addition, guided by the given principle, KCM will
continue work on the improvement of internal procedures, closer cooperation with
financial institutions and investment houses, and also with associated companies,
within the Samruk-Kazyna umbrella.

This approach will allow for the improved transparency of business practices, and
further on in the future it is expected to lead to a growth in profitability, an increase
in capital and an overall mitigation of potential risks.
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“3apaboTaTb MHOro aeHer — xpabpocTb;
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“It is a bravery to make a lot of money;

it is wisdom to keep it and art to make best use of it”.
ABep6ax Beptonbg
Auerbach Berthold
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Toyencis ayautopnap ecebi
«Kazyna Capital Management» AK akunoHepi MeH [JupeKkTopnap KeHeciHe
YXuHakKTanraH KapXbljiblK ecenTijlik 60iibiHLIA ecen

bi3 kocbiMwana 6epinreH «Kazyna Capital Management» AK (6ymaH opi —
«KoMnaHus1») MeH OHblH €eHLinec KocinopbiHAapbiHbiH (byaaH opi — «Ton»)
2008 xbinFbl 31 XenToKcaHAarbl Xal-Kyni 60MbIHLLA XXMHaKTanFaH byxranTtepnik
6anaHchl, TabbiCTap MeH LWbIFbIHAAP Typasbl >XMHakTanFaH ecebi, kanuTangarbl
e3repicTepi Typasbl >XWHaKTasFaH ecen MeH KepCeTINreH KyHi askTanFaH Kbl
60MbIHIWA aKla KapaXaTTapblHblH KO3FasblCbl Typasbl XWHaKTanrFaH ecebi »oHe
ecenTik casicaTblHbIH Heri3ri epexenepiHii KbiCKalla Ma3MyHAamacbl MeH e3re [e
TYCiHIKTEMeniK eckepTnenepaeH TypaTbiH XMUHaKTanFaH ecebiHe ayauT Xyprisgik.

Kap>XbinblK ecenTinikTi a3ipneyre KaTblCTbl TON 6aclublIbIFbIHBIH dXayanKepLuisiri

KapXbliblK — eCenTifikTiH ~ Xanblkapanblk CTaHAapTTapblHa CoMkec aTasiFaH
XWHaKTasFaH KapXbliblK €CenTinikTi 93ip/iey MeH OHblH  LbIHAMbIAbIFLl  YLUIH
Xayankepuwinik  Ton  6acwbinbliFbiHA  XyKTenedi. MyHAal  »kayankepuinik
anakon opekeTTep MeH XibepinreH kaTenikTepAaiH cangapblHaH OpbIH anaTbiH
6ypManayLbIbIKTapbl XOK, CEHiMAI KapXKbUIblK ecenTinik a3ipfey >oHe YCbIHY
YWiH KaXeTTi iWwki 6akblnay >XYWeciH 23ipney, eHrisy MeH kongayfaH; coMkec
ecenTik casicaTTbl TaHZay MeH KONAaHy >KoHe >KaFAaunapra KaTbiCTbl HerisgenreH
6aranaynapabl KongaHyaaH Typagbl.

AyauTopAablH XKayankepLuiniri

bi3aiH MiHAETIMI3 eTKi3inreH ayauT HerisiHAe aTanfFaH XWHaKTanFaH KapXbliblk
ecenTinik Typanbl nikipiMi3gi 6ingipy 6onbin Tabbnagbl. bi3 ayauTTi AyauTTiH
Xanblkapanblk CTaHAapTTapblHa COMKeC >Xyprisaik. ATanFaH cTaHfapTTap 6i3aeH
KONA@HbICTaFbl 3TUKaNblK HOpManapApl CakTayApbl, COHbIMEH KaTap KapXbiblK
ecenTinikTe anTapnblkTan bypManayLubliibiKTap XOK eKeHIHe K3 XETKI3yre MyMKIHAIK
6epeTiH AeHreiiae ocnapnayabl XXoHe eTKi3yai Tanan etesi.
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OTyeT HE3aBUCUMBbIX ayaAnToposB
AkumoHepy n CoseTy ampekTtopoB AO «Kazyna Capital Management»
OTueT N0 KOHCONMMAUPOBAHHO (PUHAHCOBOW OTUETHOCTU

Mbl NpoBenv ayauT npuiaraeMolt KOHCONMAMPOBaHHON (DUHAHCOBOM OTYETHOCTM
AO «Kazyna Capital Management» (aanee «KomMnaHus») n ee Jo4epHUX NPeanpUsaTUi
(nanee «lpynna»), COCTOSILEN W3  KOHCONMMAMPOBAHHOMO  ByXranTepckoro
b6anaHca no coctosHMio Ha 31 pekabps 2008 ropa, KOHCONMAWMPOBAHHOMO
oTyeTa O MpubbINAX M yBbITKAX, KOHCOMMAMPOBAHHOMO OTYeTa 06 M3MEHEHMWsIX B
KanuTtane n KOHCONMANPOBAHHOMO OTYeTa O ABMXKEHUW AEHEXHbIX CPEeACTB 3a roj,
3aKOHYMBLLMICS HA YKa3aHHYIO AaTy, W KPAaTKOro U3/IOXKEHUS OCHOBHbIX MOIOXEHUM
YYETHOMN MOSIMTUKM U APYTUX NOSICHSIOLLMX MPUMEYaHWIA.

OTBETCTBEHHOCTb PYKOBOACTBA [pynrbl 33 NOArOTOBKY (DMHAHCOBOW OTUYETHOCTY

OTBETCTBEHHOCTb 3a MOATOTOBKY M [OCTOBEPHOE MPEeACTaB/eHMe YKa3aHHOM
KOHCOMMANPOBAHHOW (UHAHCOBOM OTYETHOCTU B COOTBETCTBUM C MeXayHapoAHbIMY
CTaHAapTaMn (PUMHAHCOBOM OTYETHOCTU HECET PYKOBOACTBO [pynnbl. [laHHas
OTBETCTBEHHOCTb BK/OYAET B cebsi: pa3paboTky, BHEAPEHWE W MOAAEpXKaHWe
CUCTEMbI BHYTPEHHErO KOHTPO/ISi, HEO6XOAMMOW A/ MOArOTOBKM M [JOCTOBEPHOrO
NpeacTaBneHns  (UHAHCOBOM OTYETHOCTW, HE COAEpXKallelh CyLIECTBEHHbIX
UCKaXXEHWUI, AOMYLLEHHbIX BCMEACTBME HEA0BPOCOBECTHBIX AEMCTBUIA UK OLUIMBOK,
BbIGOP M MPUMEHEHME COOTBETCTBYIOWIEN YYETHOM MOMWUTUKM, WMCMONb30BaHMeE
060CHOBAHHbIX MPUMEHUTESNTbHO K 06CTOATENBLCTBAM OLIEHOK.

OTBETCTBEHHOCTb ayanTOopa

Hawa OTBETCTBEHHOCTb 3aK/MOYAETCS B BbIPAXEHUN MHEHUS 06 YKaBaHHOVI
KOHCOJ'IVI/J,VIDOBaHHOVI dlechosoﬁ OTYETHOCTU Ha OCHOBE MNpPOBEAEHHOIO0 HaMu
ayauTa. Mbl NpoBOAVMAN ayauT B COOTBETCTBUM C MexayHapoAHbIMU CTaHAapTaMu
ayauTa. [laHHble cTaHdapThbl TDE6YIOT OT Hac cobnogeHns NMPUMEHUMbIX 3TUYHECKUX
HOpPM, a TaKXe TMJIaHNpOBaHUA W MNPOBEAEHNA ayauTa TaKuUM O6p630M, 4yTOb6bI
noay4YnTb AOCTATOYHYKO YBEPEHHOCTb B TOM, 4TO d)VIHaHCOBaFl OTYETHOCTb HE
COAEPXNUT CYLLECTBEHHbIX NCKaXXEHWI,

Independent Auditors’ Report
To the Shareholder and Board of Directors of JSC Kazyna Capital Management
Report on the Consolidated Financial Statements

We have audited the accompanying consolidated financial statements of JSC
Kazyna Capital Management (“the Company”) and its subsidiaries (“the Group”),
which comprise the consolidated balance sheet as at 31 December 2008, and the
consolidated income statement, consolidated statement of changes in equity and
consolidated statement of cash flows for the year then ended, and a summary of
significant accounting policies and other explanatory notes.

Management’s Responsibility for the 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
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 financial statements are free of material misstatement.
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Toyencis ayautopnap ecebi
AyanTopAablH >KayankepLuiniri

AyauT KapXXblnblK ecenTinikTe 6epinreH caHabIk MaNiMETTEP MEH aLLbIN KepCeTynepai
pacTanTblH ayAUTOPAbIK AanenaemMenepai anyra 6arbiTranFaH paciMaepai eTkisyaeH
Typaabl. PaciMaepai TaHAay anakon apekeTTepaiH HeMece KaTenepain canfjapbliHaH
OpbIH anaTblH epekiue bypManaylblibiKTap ToyekengiriH 6aranayra HerigeneTiH
6i3giH nikipimizagiH MaHi 605bIn Tabbinagbl. Ocbl ToyekenaikTi 6aFanay npoueciHae
ayauTop iwki 6akbinay XywWeciHiH TuiMainiri Typansl nikip 6inaipy MakcaTbliHAa eMec,
KepiciHLIe, CaViKkec ayaAMTOpblK paciMaepai TaHaay MakcaTbiHAa CEHIMAI KapXXbIfbIK
ecenTinikTi 23ipney >aHe YCblHyAbl KaMTaMacbl3 eTeTiH iWwki 6akbiiay >yneciH
Kapactblpagbl. CoHbIMEH KaTap, ayauTke OyxranTepnik ecenTiH KonAaHblsiFaH
KaFuaanapblHbiH AypbICTbIFbIH 6aFanay MeH 6aclbiiblk ecenTen WwbiFapFaH baranay
KepceTKilTepiHiH Heri3ainiriH 6aranay, coraH Koca 6yTiHAEN KapXXbl/blK €CeNTiNIKTIH
YCbIHbINYbI eHesi.

bi3aiH oWbIMbI3lIa ayauT 6GapbiCbiHAA anblHFaH [AanenaeMenep o3 nikipiMisai
6ingipy ywiH XeTKinikTi Typae Herizai 6onbin Tabbinagpl.

Mikip

Bi3aiH oMibIMbI3LLA, KOCbIMWAAa 6epifireH XunHakTanFaH Kapxbiblk ecenTinik 2008
XbIIFbl 31 KeNnTokcaHAarbl Xa-Kyn 6oMbiHWA TOMTbIH XMHAKTaNFaH KapXbliblK
XaFaalblH, COFaH KOCa KbI3METIHIH >XWMHaKTanFaH HaTWXKeNepi MeH KepceTifireH
JaTaga asKTanFaH Kbl GapbiCbiHAAFbl aKla KapaXXaTTapblHblH KMHAKTanFaH
KO3FanbICbiH 6apsblk MaHAI KaTblHacTapAa KapXbinblK €CenTiNiKTiH Xanblkapasbik
CTaHZapTTapblHa COMKEC WbiHalbl TYpAe MasMyHAaN b,

BepaanuHa X.K. BpaiiaH AnniuH
KasakcTaH PecnybnunkacbiHbIH AyanT 60oVblIHWA apinTec
cepTudUKaTTanFaH ayauTopbl,

AyavTtopablH 1994 xbinFbl 28 aknaHaa

6epinreH N2 7 6inikTinik Kyaniri
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OTuyeT He3aBMCUMbIX ayAUTOPOB
OTBETCTBEHHOCTb ayanTopa

AyauT BkOYaeT B cebs NpoBeAeHWe Mpouedyp, HanpaBneHHbIX Ha MosyYeHue
AYAMTOPCKUX [0KA3aTeNbCTB, MOATBEPXKAAIOLIMX YNCIOBbIE [aHHbIE U PACKPbLITUS,
cojepxalumecs B (MHAHCOBOM OTYETHOCTW. Bbibop npoueayp sBnseTcs
NPeAMETOM HaLLEro CyXXAEHWs, KOTOPOEe OCHOBBLIBAETCS Ha OLIEHKE pUCKa HanMums
CYLLIECTBEHHbIX MCKAXXEHWI, A0MYLIEHHbIX BCEACTBUE HEA06POCOBECTHBIX AENCTBUM
unm ownbok. B mpouecce OUEHKM AAHHOMO pUCKa ayauTop paccMaTpuBaeT
CUCTEMY BHYTPEHHEro KOHTPOJs, 06ecrneunBaloLlylo MOArOTOBKY M [OCTOBEPHOE
npeacTaBneHve (UHAHCOBOM OTYETHOCTU, C LEbl0 BbIGOpa COOTBETCTBYIOLIMX
AYAMTOPCKMX MPOLIEAYP, HO HE C LEMbI0 BbIPAXEHUS MHEHUS 06 3 hEKTUBHOCTM
CUCTEMbI BHYTPEHHEr0 KOHTPOSS. AyauT TaKXKe BK/IHOUAET OLIEHKY MPaBUIbHOCTM
CMOJIb30BaHHbIX MPUHLIMMOB BYXranTepckoro yyeta u 060CHOBAHHOCTH OLIEHOUHbIX
nokasaTenei, paccuUMTaHHbIX PYKOBOACTBOM, @ TaKXe OLEHKY MpeacTaB/eHums
(bMHAHCOBOW OTUYETHOCTY B LIE/IOM.

Mbl monaraeMm, 4TO MOMy4YeHHble B XO4e ayAuTa [oKa3aTenbCTBa AaloT HaM
AOOCTaTO4YHblE OCHOBaHWA AJ1 BblpaXXEHUA Halero MHEHUA.

MHeHune

Mo HaleMy MHeHWIo, MpunaraeMas KOHCONMAMPOBaHHas (PMHAHCOBAsi OTYETHOCTb
OTpaXkaeT AOCTOBEPHO, BO BCEX CYLLUECTBEHHbIX OTHOLUEHWUSIX, KOHCOMMAMPOBAHHOE
(mHaHcoBoe nonoxeHwne pynnbl Mo coctosiHuio Ha 31 paekabpsi 2008 ropa, a
TaKkXXe KOHCONMMAMPOBAHHbIE pe3ynbTaTbl ee AedATeNbHOCTM U KOHCONMAMPOBAHHOE
[BWKEHMNE AEHEXHbIX CPEeACTB 3a rof, 3aKOHUMBLUMWACS Ha yKasaHHyl AaTy, B
COOTBETCTBUM C MexayHapoAHbIMM CTaHAapTaMu (PUHAHCOBOW OTYETHOCTM.

BpaitaH AnnnH
MapTHep no ayauty

BeppanvHa X.K.

CepTud1UMpOBaHHbI ayauTop

Pecnybnukn KasaxcraH,

KBaNM@MKaLMOHHOE CBUAETENLCTBO ayaMTopa
NQ 7 ot 28 peBpans 1994 roga

Independent Auditors’ Report
Auditors’ Responsibility

An audit involves performing procedures to obtain audit evidence about the
amounts and disclosures in the financial statements. The procedures selected
depend on the auditor’s judgment, including the assessment of the risks of material
misstatement of the financial statements, whether due to fraud or error. In making
those risk assessments, the auditor considers internal control relevant to the entity’s
preparation and fair presentation of the 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 well as evaluating
the overall presentation of the 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 2008,
and its consolidated financial performance and its consolidated cash flows for the
year then ended in accordance with International Financial Reporting Standards.

Berdalina J. K. Brian Allin
Certified Auditor Audit Partner
of the Republic of Kazakhstan,

Auditor’s Qualification Certificate No.7

of 28 February 1994
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«KMMI AyauTt>» XLLC

KaszakctaH Pecniybnunkacsl Kapxxbl MuHUcTphirimeH 2006 XbinFbl 6 >xenTokcaHaa
AyanTopnbIK Kbi3MeTNeH aiHanbicyra 6epinreH N2 0000021 MeMnekeTTiK IULeH3us

BeppanuHa X.K.

Xaprbl HeriziHae apekeT eTeTiH «KIMNMI Ayaut» XLLUC Mpe3naeHTi

30 cayip 2009 xbin

Ta6bICTap MEH LUbIFbIHAAP EckepTtne 2008 x. 2007 x. 7 HaypbI3aaH
Typasbl ecen MblH TeHre | (Kypy AaTtacbl) 2007 x.
31 enToKcaHra AewiHri
KEe3€eH, MbIH TeHre

Manbi3ablk Kipic 4 4,282,591 | 766,185
Manbi3ablK WhIFbIHAAP 4 (6,989) -
Tasa naibi3ablK Kipic 4,275,602 | 766,185
©3repicTepi ke3eH 6apbICbiHAaFbI TabbiCTap 14,863 -

MEH LUbIFbIHAAP KypPaMblHaH KepiHiCiH Taba-
TbiH 2in 6arackl 60MblHIWIA 6aFanaHaTbiH
KapXbl KypanaapbliHaH TYCeTiH Ta3a nanaa

LLleTen BantoTacbIMeH xacasblHFaH onepa- 8,750 (169)
UmMsinapAaH TYCKEH Tasa naiaa/(LWblFbiH)

BaiinaHbickaH Tapanka Kapbi3 6epy 10 (732,394) | -
Ke3iHaeri ANCKOHT

3,566,821 | 766,016

XKannbl 9KIMLLINIK WhIFbIHAAP 5 (321,360) | (56,053)
CanbiK canyra aeuiHri naiaa 3,245,461 | 709,963
Maligara canbiHaTbIH canbikTap GoMblHWa 6 (956,692) | (213,421)
)acanFaH WblFbiHAAp

MXbinabiK Tasa naiiga 2,288,769 | 496,542

Ocbl 5 >oHe 35 nmapaktap apanbifblHAA YCbIHbIIFAH XUHAKTaNFaH KapXXbiblK
ecenTinik 2009 xbinFbl 30 coyipae backapmameH 6ekiTingi »oHe oFaH backapma
aTblHaH Keneci TyaFanap Kon Konabl:

AnnambicoB A. A. Knum WU. J1.

Backapma Teparachl bac 6yxrantep
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TOO «KMNMrI Ayaut»

[ocyfapcTBeHHas IMLEH3MS Ha 3aHSTUE ayAUTOPCKOMN aesTenbHOCTo N2 0000021,
BbldaHHas MuHucTepcTtBoM ®uHaHcoB Pecnybnmkn KasaxctaH 6 aekabps 2006

roaa

BeppanunHa X.K.

Mpe3npeHT TOO «KMMI AyauT», AeNCTBYIOWMIA Ha OCHOBaHUM YcTaBa

30 anpens 2009 roaa

KPMG Audit LLC
State Licence to conduct audit # 0000021 dated 6 December 2006 issued by the
Ministry of Finance of the Republic of Kazakhstan

Berdalina J. K.
President of KPMG Audit LLC acting on the basis of the Charter

30 April 2009
Income statement Note 2008 For the period from 7
KZT'000 March 2007 (inception) to
31 December 2007
KZT'000
Interest income 4,282,591 | 766,185
Interest expense 4 (6,989) -
Net interest income 4,275,602 | 766,185
Net gain on financial instruments at fair 14,863 -
value through profit or loss
Net foreign exchange income/(loss) 8,750 (169)
Discount on inception of loan issued to a 10 (732,394) | -
related party
3,566,821 | 766,016
General administrative expenses 5 (321,360) | (56,053)
Income before income tax 3,245,461 | 709,963
Income tax expense 6 (956,692) | (213,421)
Net income for the period 2,288,769 | 496,542

OT4yeT 0 anGme " y6bITKaX MpvmeyaHue | 2008 r. 3a nepvog c 7 MapTa
TbiC. TeHre | 2007 r. (AaTa OCHOBaHWS)
[0 31 nekabps 2007 r.
ThIC. TeHre
MpoueHTHbIe AOX0AbI 4,282,591 | 766,185
MpoueHTHbIe pacxoapl (6,989) -
YucTbliil NPOLIEHTHBINA foxoA 4,275,602 | 766,185
Yucras npubbinb OT PUHAHCOBBIX MHCTPY- 14,863 -
MEHTOB, OLIeHVBAEMbIX MO CrpaBeasInBOi
CTOMMOCTH, U3MEHEHUSI B KOTOPOW OT-
paxatoTcsi B cocTaBe npubbinm v ybbiTka
3a nepviog
Yucras npubbinb/(yEbITOK) OT onepauuii ¢ 8,750 (169)
MHOCTPaHHoOM BanoTomn
[IMCKOHT Npu BblAaye 3aiiMa CBA3aHHOM 10 (732,394) | -
CTOpOHe
3,566,821 | 766,016
O6Lume aAMUHUCTPATUBHBIE PAacXoabl 5 (321,360) | (56,053)
Mpun6bINb 4O HANOroo610KeHus 3,245,461 | 709,963
Pacxop no Hanory Ha npubbiib 6 (956,692) | (213,421)
Yucras npubbiib 3a rog 2,288,769 | 496,542

HacTosiwasa KoHconuanpoBaHHas (GUHAHCOBasi OTYETHOCTb, MpeAcTaBfeHHas Ha
cTpaHmuax ¢ 5 no 35, 6bina ytBepxxaeHa MpaenenveM 30 anpensa 2009 roga v ot

nMeHu lNMpaeneHusa ee noanucanu:

Annamsbicos A. A.
Mpeacepatens MNpaenexHuns

Knm WU. J1.

naBHbIN Byxrantep

The consolidated financial statements as set out on pages 5 to 32 were approved
by the Management Board and signed on its behalf on 30 April 2009.

Alpamyssov A. A.

Chairman of the Management Board

Kim I. L.

Chief Accountant
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BanaHc Eckeptne 2008 . 2007 .
MbIH, TEHre MbIH TeHre

AKTUBTEP

AKLLUa Kapa)kaTTapbl MeH onapablH 6anamanapbl 7 14,802,768 40,529,871

O3repictepi ke3eH OapbiCbiHAaFbl TabbicTap MeH 8 331,111 -

LWbIFbIHAAP KYPaMblHaH KepiHiCiH TabaTbiH 24in 6arFack!

6olibiHILIa BaFanaHaTbiH KapXbl Kypanaapbl

Kepi «PEMO» maminenepi 6oibiHWa Ae6UTOPIbIK 9 10,404,578 -

6epeLuek

BalinaHbickaH TapanTapra 6epinreH Kapbi3 10 11,545,077 -

CaTyFa apHanraH, konga 6ap akTuetep 11 351,949 15,845

OTey Mep3iMiHe AeliH yCTanblHaTbIH MHBECTUUMSIAP 12 17,312,567 -

Herizri kapaxaTtTap 13 48,368 6,620

MaTtepuanabl eMec akTMBTep 4,637 562

Tabblcka canblHaTbIH CanbikTap 6oMblHWa 36,850 -

anabiH ana Teney

©3re akTnBTEp 16,535 848

AKTUBTEP XXUDbIHTbIFbI 54,854,440 40,553,746

MIHAETTEMEJIEP MEH KAMUTAN

Caypanbik xaHe e3re KpeauTopnblk 6epeLuek 27,904 12,625

TeneHeTiH TabbiC canbiFbl - 4,579

©3repicTepi ke3eH H6apbICbiHAAFbI TabbICTap MeH 8 982 -

LWbIFbIHAAP KypaMblHaH KepiHiciH TabaTblH 94in 6arFack

6oiblHIIA BaFanaHaTbiH KapXXbl Kypanaapbl

Mep3iMi keliHre KanablpbiFaH CanbiKTbIK, 14 243 -

MiHAeTTeMenep

MiHgeTTeMenep XXUbIHTbIFbI 29,129 17,204

Kanutan 15

AKLMOHepniK kanuTan 52,040,000 40,040,000

YnecTipinMereH naiiga 2,785,311 496,542

KanuTtan X1bIHTbIFbI 54,825,311 40,536,542

MiHgeTTeMenep MeH KanuTas XUbIHTbIFbI 54,854,440 40,553,746
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BanaHc MpumeyanHue | 2008 r. 2007 r. Balance sheet Note 2008 2007
TbIC. TEHre ThIC. TEHrEe KZT’000 KZT'000

AKTUBbI ASSETS
[leHexKHble CpeacTBa U UX SKBUBANEHTbI 7 14,802,768 40,529,871 Cash and cash equivalents 7 14,802,768 40,529,871
DOUHAHCOBbIE MHCTPYMEHTBI, OLIEHMBAEMbIE MO Crpasea- 8 331,111 - Financial instruments at fair value through profit or loss 8 331,111 -
QSE%MBS%MM%(:;:’Mﬁi‘M;g:::; 320;2532A0Tpa>0<a|0mﬂ B Amounts receivable under reverse repurchase 9 10,404,578 -

agreements

6 6 9 10,404,578 -

,S,SE Hg}»pcmﬂ 3aA0/MKEHHOCTb MO caenkam obpaTHOro ,404, Loan to related parties 10 11,545,077 B
3aeM, BblAaHHbII CBA3aHHLIM CTOPOHAM 10 11,545,077 - Available-for-sale assets 1 351,949 15,845
AKTMBbI, UMEIOLUMECS B HANIMUMM 1Sl MTPOAKM 11 351,949 15,845 Held-to-maturity investments 12 17,312,567 N
WHBECTMUMK, yaepxmBaeMble 40 CpOKa noraweHus 12 17,312,567 - Property and equipment 13 48,368 6,620
OCHOBHbIe CpeAcTBa 13 48,368 6,620 Intangible assets 4,637 562
HematepuanbHble akTuBbI 4,637 562 Income tax prepaid 36,850 N
MNpeponnaTa No NOAOXOAHOMY Hanory 36,850 - Other assets 16,535 848
Mpoune akTuss! 16,535 848 Total assets 54,854,440 40,553,746
VITOro akTuBsI 54 854 440 40,553,746 LIABILITIES AND SHAREHOLDERS’ EQUITY
OBSI3ATE/IbCTBA M KAMUTAN Trade and other payables 27,904 12,625
Toproeasi 1 npoyas KpeauTopckas 3a0/MKEHHOCTb 27,904 12,625 Income tax payable N 4,579
MopoX0aHbI HArO K yrnaTe _ 4579 Financial instruments at fair value through profit or loss 8 982 -
®OUHaAHCOBbIE MHCTPYMEHTBI, OLeHMBAeMbIe MO Cnpasea- 8 982 - Deferred tax liability 14 243 -
NIMBOW CTOMMOCTM, M3MEHEHUS KOTOPOM OTPaXatoTcs B Total liabilities 29,129 17,204
cocTaBe npubbinn unmn ybbiTka 3a nepuos -

Equity 15
OTCpOYeHHbIe HanoroBble 06s13aTeNbCTBA 14 243 -

Share capital 52,040,000 40,040,000
WUToro o6sizarenbcrea 29,129 17,204

Retained earnings 2,785,311 496,542
Kanutan 15 .

- Total equity 54,825,311 40,536,542

AKLMOHEpHbI KanuTan 52,040,000 40,040,000 — .

Total liabilities and equity 54,854,440 40,553,746
HepacnpegeneHHasi npubbinb 2,785,311 496,542
WUToro kanutan 54,825,311 40,536,542
WUToro o6ssarenbcrBa U Kanutan 54,854,440 40,553,746
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AKLIa Kapa)kaTTapblHbIH KO3FanblCbl EckepTne 2008 x. 2007 x.

Typasbl ecen MbIH TEHre 7 HaypbI3-
AaH (kypy
Aarachbl)
2007 x. 31
KeNnToKcaHFa
NewiHri
KEe3€eH, MbIH
TeHre

OMEPAUUANBIK KbIBMETTEH TYCKEH AKLUA

KAPAXXATTAPbIHbIH KO3FAJIbICbl

Maibi3gap 6olibiHWwa TyciMaep 3,446,755 766,185

Maiibi3ablk TenemMaep (6,989) -

O3repicTepi ke3eH 6apbicbiHAaFbl TabbicTap Hemece 5,954 -

LWbIFBIHAAP KypaMblHaH KepiHiciH TabaTbiH a4in H6arFachbl

6oiibiHLA GaFanaHaTbiH Kapykbl KypanaapbIMeH acarbl-

HaTbIH onepauyusinapaaH TYCKeH Tasa TyciMaep

LLleTen BantoTacbiMeH XacasnblHaTbiH OnepaumsnapaaH 9,732 -

TYCKeH Tasa Tycimaep

Kannbl SKiMLWINiK WhIFbIHAAP (317,524) (44,869)

Onepauusanblk akTuBTepaiH (apTybl)/a3atobl

O3repictepi ke3eH OapblCbiHAaFbl TabbicTap MeH (307,253) -

LWbIFbIHAAP KyPaMblHaH KepiHiciH TabaTbiH a4in H6arFachbl

6oiiblHIIA 6aFanaHaTbiH KapXkbl Kypanaapb!

Kepi «PEMO» onepaumsinapbl 6oiibiHWa Ae6UTOpbIK (10,384,013) | -

6epeLuek

BalinaHblckaH TapanTapra 6epinreH Kapbi3 (12,000,000) | -

CaTyra apHasnraH, konga 6ap akTueTep (336,104) (16,014)

OTey Mep3iMiHe AeliH yCTanblHaTbIH MHBECTULMSNAP (16,789,716) | -

©3re aKkTMBTEP (15,687) (848)

OnepaumsanbiK MiHAeTTEMenepAiH apTybl

Caypanbik XaHe e3re KpeauTopnblK 6epeLuek 15,279 1,631

CanblK canblHFAHFA AeliHri  onepaumsnbiK (36,679,566) | 706,085

KbI3METTEH TYCeTiH aKlia Kapa)kaTTapbliHblH Ta3a

Tycimaepi

TeneHreH canbiKTap (997,878) (208,842)

Onepaumsanbik KbI3METTEeH TYCKEH aKwa (37,677,444) | 497,243

KapakaTTapbiHblH Ta3a (naiganaHy)/Tycimi
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Cash flow statement Note 2008 For the
KZT'000 period from 7

March 2007
(inception) to
31 December
2007
KZT'000

CASH FLOWS FROM OPERATING ACTIVITIES

Interest receipts 3,446,755 766,185

Interest payments (6,989) -

Net receipts from financial instruments at fair value 5,954 -

through profit or loss

Net receipts from foreign exchange 9,732 -

General administrative expenses (317,524) (44,869)

(Increase)/decrease in operating assets

Financial instruments at fair value through profit or loss (307,253) -

Amounts receivable under reverse repurchase (10,384,013) | -

agreements

Loan to related parties (12,000,000) | -

Available-for- sale assets (336,104) (16,014)

Held-to-maturity investments (16,789,716) | -

Other assets (15,687) (848)

Increase in operating liabilities

Trade and other payables 15,279 1,631

Net cash (used in) / provided from operating (36,679,566) | 706,085

activities before taxes paid

Taxes paid (997,878) (208,842)

Cash flows (used in)/from operations (37,677,444) | 497,243

OT4eT 0 ABMXKEHUM AEHEXHBIX CPEACTB Mpumeyarve | 2008 r. 3a nepuoa ¢
TbIC. TEHrE 7 mapTa

2007 r. (paTa
OCHOBaHWs)
no 31 peka-
6psa 2007 r.
ThIC. TEHre

ABVI)KEHVIE AEHE)XXHbIX CPEACTB OT ONEPALIN-

OHHOM AEATEJ/IbHOCTU

MocTynneHns no npoueHTam 3,446,755 766,185

MpoLeHTHbIe NNaTexmn (6,989) -

YucTble NocTynnieHust oT onepauuii ¢ hUHaHCOBLIMU 5,954 -

MHCTPYMEHTaMK, OLEHVWBAeMbIMM MO  CrpaBeAnvBO

CTOMMOCTY, U3MEHEHUS KOTOPOI OTpaXatoTCsl B COCTaBe

npubbIn Unm ybbiTka 3a nepuoa

YucTble NOCTYNNeHUs OT onepauuii ¢ MHOCTPaHHON Ba- 9,732 -

NOTOM

O6Lwme aagMUHUCTPATMBHbIE pacxoabl (317,524) (44,869)

(YBenuueHve)/yMeHblUEHME ONepauMOHHbIX akTUBOB

DUHaAHCOBbIE MHCTPYMEHTLI, OLEHMBAEMbIE MO CrpaBea- (307,253) -

JIMBOW CTOMMOCTM, U3MEHEHUSI KOTOPOW OTpaXKaloTcs B

cocTaBe npubbInv unn ybbiTka 3a nepuog

[ebuTopckas 3aA0/MKEHHOCTb MO onepauymsiM obpaTHOro (10,384,013) | -

«PEMNO»

3aeM, BblAaHHbIM CBS3aHHbIM CTOPOHAM (12,000,000) | -

AKTUBbI, UMEIOLLMECS B HAMUMK A1 NPOAAXM (336,104) (16,014)

NHBeCTMUMK, yaep)Xu1BaeMble 40 CpoKa noralleHust (16,789,716) | -

Mpouwne akTuBbI (15,687) (848)

YBenuueHue onepaumoHHbIx 06s3aTenbCcTB

Toprosas u npoyasi KpeanTopckas 3al0/MKEHHOCTb 15,279 1,631

Yucroe nocrynsieHne AeHEeXXHbIX CPeACTB OT one- (36,679,566) | 706,085

PaLMOHHOI AeATEeNbHOCTU A0 HaNOroo610KeHns

Hanoru ynnayeHHble (997,878) (208,842)

UYucroe (ucnonb3oBaHue)/NoCTynieHUEe AEHex- (37,677,444) | 497,243

HbIX CPEACTB OT ONepaLnoHHON AEATENbHOCTH
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AKLIa Kapa)kaTTapblHbIH KO3FanblCbl EckepTne 2008 x. 2007 x.

Typasbl ecen MbIH TEHre 7 Haypbl-
AaH (Kypy
faTachl)
2007 x. 31
KeNnToKcaHFa
NewiHri
Ke3eH, MbiH
TeHre

UHBECTULIMANLIK KbISMETTEH TYCETIH AKLLA

KAPAXXATTAPbIHbIH KO3FAJIbICbI

Herizri kapaxaTTap MeH MaTepuanablk eMec akTUBTepai (49,659) (7,372)

Tasa caTbin any

NHBECTUUMSNBIK KbI3METTEH TYCKEH aKLla KapaXaTTapblH (49,659) (7,372)

naiiganany

KAPXbUIbIK KbISBMETTEH TYCKEH AKLWIA

KAPAXXATTAPbIHbIH KO3FAJIbICbI

AKLMOHepAiK KanuTanabl WblFapyaaH TyCKeH Tycimaep 12,000,000 40,040,000

KapXblfiblK KbI3METTEH TYCKEH aKLla KapaXaTTapblHbiH, 12,000,000 40,040,000

TyYCimMAaepi

AKlia KapaxaTTapbl MeH onapfblH 6anamanapblHblH (25,727,103) | 40,529,871

Ta3a (asaobl)/apTysbl

XKbin 6acbiHAaFbl akla KapaXkaTTapbl MeH onapabiH 6a- 40,529,871 -

namanapbl

XKbin COHbIHAAFLI akLla KapaxaTTapbl MeH onapablH 6a- 7 14,802,768 40,529,871

namanapbl

AkumoHepnik | YnecTipin- KanuTan
KanuTan MereH naiga | >XubIHTbIFbI

2007 »bunFbl 7 Haypbi3aaFbl KanablK

Xbin 6oMblHIWIA Ta3a naaa - 496,542 496,542

AKUMS WbIFapy 40,040,000 | - 40,040,000

2007 »binFbl 31 >xenToKcaHAaarbl KanabikK 40,040,000 496,542 40,536,542

Xbin1 6oMblHILIA Ta3a nanaa - 2,288,769 2,288,769

AKUMS WbIFapy 12,000,000 | - 12,000,000

2008 xbuiFbl 3 YXEeNITOKCaHAaFbl KaiablK 52,040,000 | 2,785,311 54,825,311
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Cash flow statement Note 2008 For the
KZT'000 period from 7
March 2007
(inception) to
31 December
2007
KZT'000
CASH FLOWS FROM INVESTING ACTIVITIES
Net purchases of property and equipment and intangible (49,659) (7,372)
assets
Cash flows used in investing activities (49,659) (7,372)
CASH FLOWS FROM FINANCING ACTIVITIES
Proceeds from issuance of share capital 12,000,000 40,040,000
Cash flows from financing activities 12,000,000 40,040,000
Net (decrease)/increase in cash and cash equivalents (25,727,103) | 40,529,871
Cash and cash equivalents at the beginning of the year 40,529,871 -
Cash and cash equivalents at the end of the year 7 14,802,768 40,529,871
Share Retained Total
capital earnings equity
Balance at 7 March 2007
Net income for the period - 496,542 496,542
Shares issued 40,040,000 | - 40,040,000
Balance at 31 December 2007 40,040,000 496,542 40,536,542
Net income for the year - 2,288,769 2,288,769
Shares issued 12,000,000 | - 12,000,000
Balance at 31 December 2008 52,040,000 | 2,785,311 54,825,311

OT4eT 0 ABMXKEHUM AEHEXHBIX CPEACTB Mpumeyarve | 2008 r. 3a nepuoa ¢
TbIC. TEHrE 7 mapTa
2007 r. (paTa
OCHOBaHWs)
no 31 peka-
6psa 2007 r.
ThIC. TEHre
ABWXEHWE QEHEXXHbIX CPEACTB OT UHBE-
CTULMOHHOMN AEATE/IbHOCTU
YucTble NprobpeTeHnst OCHOBHbIX CPEACTB U HeMaTepy- (49,659) (7,372)
anbHbIX aKTUBOB
Mcnonb3oBaHne AeHEXHbIX CPeACTB OT UHBECTULIMOH- (49,659) (7,372)
HOW pesTenbHOCTH
ABWXEHWE NEHEXXHBIX CPEACTB OT ®UHAH-
COBOW AEATE/IbHOCTU
MocTynneHns OT BbiNyCka akLMOHEPHOro Kanutana 12,000,000 40,040,000
MocTynneHne AeHEXHbIX CPeACTB OT GpHUHAHCOBOM 12,000,000 40,040,000
fesTenbHoCTU
Yucroe (yMeHbLUeHUe)/yBenmueHne AeHeXHbIX CPeacTB (25,727,103) | 40,529,871
1 X 3KBMBASIEHTOB
JleHeXxHble CpefcTBa U U UX 3KBMBANEHTbI HA HaYyano 40,529,871 -
ropa
[leHexxHble CpefiCTBa U U UX SKBMBANEHTbI HA KOHEL, 7 14,802,768 40,529,871
ropa
AKUMOHEp- Hepacnpege- | Wtoro kanu-
HblIli KanuTan | neHHas Tan
npvbbIb
OcrtaTtok Ha 7 mapta 2007 roaa
Yucrasa npubbinb 3a rog - 496,542 496,542
Bbinyck akumi 40,040,000 | - 40,040,000
OcTaTtok Ha 31 gekabps 2007 roaga 40,040,000 496,542 40,536,542
Yucrasa npubbinb 3a rog - 2,288,769 2,288,769
Bbinyck akumi 12,000,000 | - 12,000,000
OcraTtok Ha 31 peka6ps 2008 rona 52,040,000 | 2,785,311 54,825,311
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«Kazyna Capital Management» AK KasakctaH Pecnybnukachbl
050020, AnmaTbl K-cbl, JocTbiK A-nbl 291/3a, 2-wi kabat

tel: +7 727 334 14 17;

fax: +7 727 334 14 18

web: www.kcm-kazyna.kz;

e-mail: info@kcm-kazyna.kz

AO "Kazyna Capital Management" Pecnybnuka KasaxcraH
050020, r. Anmatbl, np. JocTbik 291/3a, 2 aTax

tel: +7 727 334 14 17;

fax: +7 727 334 14 18

web: www.kcm-kazyna.kz;

e-mail: info@kcm-kazyna.kz

JSC «Kazyna Capital Management» Republic of Kazakhstan
050020, Almaty, 291/3a Dostyk ave, 2nd floor

tel: 47 727 334 14 17;

fax: +7 727 334 14 18

web: www.kcm-kazyna.kz;

e-mail: info@kcm-kazyna.kz



