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Report on review of interim condensed separate financial statements

To the Sharehoider and Management of Sovereign Wealth Fund “Samruk-Kazyna™ JSC

Introduction

We have reviewed the accompanying interim condensed separate financial statements of Sovereign
Wealth Fund “Samruk-Kazyna” JSC, comprising the interim separaie balance sheet as at 30 June 2016,
interim separate statement of comprehensive income, interim separate statement of changes in equity
and Interim separate statement of cash flows for the six-month period then ended and explanatory notes.
Management is responsible for the preparation and presentation of these interim condensed separate
financial statements in accordance with 1AS 34, interim Financial Reporting ("IAS 34"). Our responsibitity
is to express a conclusion on these Inierim condensed separate financial statements based on our review.

Scope of review

We conducted our review In accordance with International Siandard on Review Engagements 2410,
Review of Interim Financial Information Performed by the Independent Auditor of the Entify. A review of
interim financial information consists of making inquiries, primarily of persaons responsible for financial
and accounting matters, and applying analytical and other review procedures. A review is substantially
less in scope than an audit conducted in accordance with International Standards on Auditing.
Consequently, it does not enable us to obtain assurance that we would become aware of all significant
matters that might be identified in an audif. Accordingly, we do not express an audit opinicn.
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Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the accompanying
interim condensed separate financial statements of Sovereign Wealth Fund "Samruk-Kazyna" JSC as at
30 June 2016 and for the six-month period then ended are not prepared, in all material respects, in

accordance with |AS 34,

Consolidated financial statements presented separately

Without gualifying our conclusion, we draw attention to Note 1 to the interim condensed separate
financial statements which states that Sovereign Wealth Fund “Samruk-Kazyna” JSC is the parent entity
of Sovereign Wealth Fund "Samruk-Kazyna" JSC group and that the interim condensed consolidated
financial statements of Sovereign Wealth Fund "Samruk-Kazyna" JSC, prepared in accordance with

IAS 34, have been issued separately. We have reviewed the interim condensed consoclidated financial
statements of Sovereign Wealth Fund "Samruk-Kazyna"” JSC as at 30 June 2016 and for the six-month
period then ended and expressed an unqualified conclusion thereon in our review report dated

7 September 2016.

ém&m LLP

Paul Cohn
Audit partner

Adil Syzdykov 7 A\ AP/ 7/
Auditor N

Audit Qualification Certificate
No. M®-0000172 dated 23 December 2013

7 September 2016

A member firm of Ernst & Young Global Limited

Evgeny Zhemaletdin
General Director
Ernst & Young LLP

State audit license for audit activities on the
territory of the Republic of Kazakhstan: series
M®@HKO-2 No. 0000003 issued by the Ministry of
Finance of the Republic of Kazakhstan

on 15 July 2005




“Sovereign Wealth Fund “Samruk-Kazyna” JSC

INTERIM SEPARATE BALANCE SHEET

Interim condensed separate financial statements (unaudited)

30 June 31 December
2016 2015
In millions of tenge Notes (unaudited) (audited)
Assets
Non-current assets
Property, plant and equipment 513 435
Intangible assets 4 13,648 567
Investments in subsidiaries 8 3,911,771 3,811,067
Investments in joint venture 6 1,391,219 1,335,215
Loans issued 7 463,728 450,133
Amounts due from credit institutions 8 598,888 592,791
Other non-current financial assets 9 23,182 26,300
Deferred tax assets 3,320 3,334
Other non-current assets 10 26,596 102,204
6,432,865 6,322,046
Current assets
Income tax prepaid 10,256 10,267
Loans issued 7 143,886 139,757
Amounts due from credit institutions 8 205,088 246,801
Other current financial assets 9 1,035 1,068
Other current assets 11 99,425 50,359
Cash and cash equivalents 12 235,085 140,575
694,775 588,827
Assets classified as held for sale 18,455 18,455
Total assets 7,146,095 6,929,328
Equity and liabilities
Equity
Share capital 13 4,967,135 4,916,269
Revaluation reserve for available-for-sale investments 2,878 5,131
Retained earnings 156,277 164,673
Total equity 5,126,290 5,086,073
Non-current liabilities
Borrowings 14 976,745 888,327
Loans from the Government of the Republic of Kazakhstan 15 919,782 859,715
Financial guarantee liabilities 30,948 27,405
Other non-current liabiities 15 10,787 =
1,938,262 1,775,447
Current liabilities
Borrowings 14 10,911 44 482
Loans from the Government of the Republic of Kazakhstan 15 7,197 6,722
Financial guarantee liabilities 6,088 5,093
Other current liabilities 18 57,347 11,5611
81,543 67,808
Total liabilities 2,019,805 1,843,255
Total equity and liabilities 7,146,095 6,929,328
S
</"

Managing Director for Finance and Operations —
Member of the Management Board

Chief accountant

~

Yelena Bakhmutova

Sy -
Almaz .’@a‘i*akhmanova

The accounting policies and notes on pages 6 to 23 are an integral part of these
interim condensed separate financial statements.
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“Sovereign Wealth Fund “Samruk-Kazyna” JSC Interim condensed separate financial statements (unaudited)

INTERIM SEPARATE STATEMENT OF COMPREHENSIVE INCOME

For the For the
six months six months
ended 30 June ended 30 June
2016 2015

In millions of tenge Notes (unaudited) (unaudited)
Interest income 16 33,027 36,584
Interest expenses 17 (58,905) (47,033)
Dividend income 18 18,366 46,066
Gross (loss)/profit (7,512) 35,617
General and administrative expenses 19 {22,928) (9,829)
Finance income : 20 54,537 29,402
Finance expenses (5,266) (113)
Gain on reversal of impairment of financial and other current assets,

net 183 1,858
Foreign exchange gain, net 1,630 1,534
Gain on disposal of subsidiaries - 284
Other operating income/(expenses), net 647 (373)
Profit before income tax 21,291 58,380
Income tax expenses 21 (6,039) (6,083)
Net profit for the period 15,252 52,297
Other comprehensive loss for the period, net of tax
Unrealized loss on revaluation of available-for-sale investments 9 (2,253) (10,987)
Other comprehensive loss to be reclassified to profit or loss in

subsequent periods, net of income tax (2,253) (10,987)
Total comprehensive income for the period, net of tax 12,999 41,310

</f_,

Managing Director for Finance and Operations — \/\E;
Member of the Management Board :

Yelena Bakhmutova

Chief accountant : ﬁé@{w e

Almaz A@rakhmanova

The accounting policies and notes on pages 6 to 23 are an integral part of these
interim condensed separate financial statements.
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“Sovereign Wealth Fund “Samruk-Kazyna” JSC Interim condensed separate financial statements (unaudifed)

INTERIM SEPARATE STATEMENT OF CASH FLOWS

For the For the
six months six mornths
ended 30 June ended 30 June
2016 2015
In miftions of tenge Notes {unaudited) (unaudited)
Cash flows from operating activities
Profit before income tax 21,291 58,380
Adjustments for:
Depreciation and amertization 244 165
Gain on reversal of impairment of financial and other current assets (183) {1,858)
Finance income 20 (54,537) (29,402)
Finance expenses 5,266 -
Gain on disposal of subsidiaries 5 - {284)
Unrealized foreign exchange gain {1,630) {1,534}
Operating cash flows before working capital changes (29,549) 25,467
Change in loans issued (17,861) 386,429
Change in amounts due from credit institutions 35,616 4,387
‘Change in other financial assets 954 369
Change in other current and non-current assets 22,601 (24,028)
Change in borrowings and loans from the Government of the
Republic of Kazakhstan 79,180 {387,376}
Change in other Habilities 52,367 277
Cash flows from operating activities 143,308 5,525
Income tax paid (6,025) (5,773)
Interest received 17,321 15,840
Net cash flows received from operating activities 154,604 15,582
Cash flows from investing activities
Withdrawal/(placement) of bank deposits, net 10,565 (3,676)
Acquisition of shares in subsidiaries and joint venture 5 6 (146,786) (108,077)
Proceeds from sale of investments in subsidiaries - 430
Purchase of property, plant and eguipment and intangible assets {2,544} {457)
Net cash flows used in investing activities {138,765) (1141,780)
Cash flows from financing activities
Distributions to the Sharehalder 13 {23,733) {9,604)
Contributions to the share capital 13 46,400 105,810
Loans received 14 56,004 -
Net cash flows received from finanging activities 78,671 96,206
Net increase in cash and cash equivalents 94,510 18
Cash and cash equivalents, at the beginning of the period 140,575 164,862
Cash and cash equivalents, at the end of the period 235,085 164,580

The accounting policies and notes on pages 6 to 23 are an integral part of these
interim condensed separate financia statements.
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“Sovereign Wealth Fund “Samruk-Kazyna” JSC Interim condensed separate financial statements (unaudited)

INTERIM SEPARATE STATEMENT OF CASH FLOWS (continued)

NON-CASH TRANSACTIONS: SUPPLEMENTAL DISCLOSURE

The following non-cash transactions have been excluded from the interim separate statement of cash flows:

For six months ended 30 June 2016

° Contribution to the Fund’s share capital by the Shareholder in the form of property contributions (Note 13) and
subsequent transfer of these assets to the Fund’s subsidiaries (Note 5).

For six months ended 30 June 2015

° Contribution to the Fund’s share capital by the Shareholder in the form of property contributions (Note 13) and
subsequent transfer of these assets to the Fund’s subsidiaries (Note 3).

° Netting of loans issued and amounts due to the Government by means of transfer of “Kazakhstan Petrochemical
Industries Inc.” property to the Government of the Republic of Kazakhstan.

=
Managing Director for Finance and Operations ~ 2
Member of the Management Board

< Yelena Bakhmutova

Chief accountant ﬂﬁg&d <

Almaz Abdyjakhmanova

The accounting policies and notes on pages 6 to 23 are an integral part of these
interim condensed separate financial statements.
4




“Sovereign Wealth Fund “Samruk-Kazyna” JSC

Interim condensed separate financial statements (unaudited)

INTERIM SEPARATE STATEMENT OF CHANGES IN EQUITY

Revaluation
reserve for (Accumulated
available- loss)/
Share for-sale retained
In millions of tenge Notes capital investments earnings Total
Balance as at 31 December 2014
(audited) 4,620,562 22,102 (759,520) 3,883,144
Net profit for the period = = 52,297 52,297
Other comprehensive loss = (10,987) = (10,987)
Total comprehensive income for
the period = (10,987) 52,297 41,310
Issue of shares 13 232,401 - = 232,401
Other distributions to the Shareholder 13 = = (2,298) (2,298)
Balance as at 30 June 2015
(unaudited) 4,852,963 11,115 (709,521) 4,154,557
Balance as at 31 December 2015
(audited) 4,916,269 5,131 164,673 5,086,073
Net profit for the period - = 15,252 15,252
Other comprehensive loss = (2,253) - (2,253)
Total comprehensive income for
the period = (2,253) 15,252 12,999
Issue of shares 13 50,866 - - 50,866
Other transactions with the Shareholder - = 85 85
Other distributions to the Shareholder 13 - = (23,733) (23,733)
Balance as at 30 June 2016
(unaudited) 4,967,135 2,878 156,277 5,126,290
/ o
Managing Director for Finance and Operations — N/
Member of the Management Board /é

Chief accountant

Yeleria Bakhmutova

Iﬁpwﬂ

Almaz .@rakhmanova

The accounting policies and notes on pages 6 to 23 are an integral part of these

interim condensed separate financial statements.
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“Sovereign Wealth Fund “Samruk-Kazyna® JSC Interim condensed separate financial statements (unaudited)

NOTES TO THE INTERIM CONDENSED SEPARATE FINANCIAL STATEMENTS

As at 30 June 2016 and for the six months then ended

1. GENERAL INFORMATION

“Sovereign Wealth Fund “Samruk-Kazyna” Joint Stock Company (the “Fund” or “Samruk-Kazyna™) was established
on 3 November 2008 in accordance with the Decree of the President of the Republic of Kazakhstan dated 13 October
2008 and the Resclution of the Government of the Republic of Kazakhstan dated 17 Qctober 2008, The Fund was
created by the merger of “Sustainable Development Fund “Kazyna” JSC (“Kazyna™) and “Kazakhstan Holding
Company for State Assets Management “Samruk” JSC (*Samruk”) and the additional transfer to the Fund of ownership
in certain entities owned by the Government of the Republic of Kazakhstan (the “Government” or the “State”). The
founder of the Fund is the Government, represented by State property and privatization committee of the Ministry of
finance of the Republic of Kazakhstan. The Government is the sole shareholder of the Fund (the “Sharebolder”).

The main objective of the Government during the merger of “Kazyna™ and “Samruk” is to increase management’s
efficiency and to optimize organizational structure of the Fund’s subsidiaries for them to successfully achieve strategic
objectives set out in the respective Government programs and development plans.

According to the Law of the Republic of Kazakhstan enacted on 1 February 2012 On Sovereign Wealth Fund No. 550-1V,
the Fund’s activities are focused on improving the sovereign wealth of the Republic of Kazakhstan by increasing long-
term value of the Fund’s group companies and by effective management of the Fund’s group assets.

The Fund is a holding company with investments in a number of entities listed in Aotes  and 5.
The administrative address of the Fund: the Republic of Kazakhstan, Astana, Kunayev Street, 8.

These interim condensed separate financial statements were authorized for jssue by the Managing Director for Finance
and Operations and Chief accountant of the Fund on 7 September 2016.

These interim condensed separate financial statements were issued in addition to the interim condensed consolidated
financial statements of the Fund. The consolidated financial statements were authorized for issue by the Managing
Director for Finance and Operations and Chief accountant of the Fund on 7 September 2016.

2. BASIS OF PREPARATION

Interim condensed separate financial statements for the six months ended 30 June 2016 were prepared in accordance
with International Accounting Standard 34 Interim Financial Statements (“1AS 34”). These interim condensed separate
financial statements do not include all the information and disclosures required in the annual separate financial
statements, and should be read in conjunction with the Fund’s annual separate financial statements for the year ended
31 December 2015,

All amounts in these interim condensed separate financial statements are rounded to the nearest million tenge, except
when otherwise indicated.

Foreign currency transhation

Functional and presentation currency

These interim condensed separate financial statements are presented in tenge, which is the Fund’s functiona} and
presentation currency

Transactions and balances

Transactions in foreign currencies are initially recorded at the functiopal currency rate effective at the date of
transaction. Monetary assets and liabilities denominated in the foreigh currencies are franslated to the functional
currency using exchange rate effective at the balance sheet date. All translation differences are taken to the interim
separate statement of comprehensive income,

Non-monetary items measured on a cost basis in a foreign currency are transtated using the exchange rates at the dates
of the initial transactions. Non-monetary items measured at the fair value in a foreign currency are translated using the
exchange rates at the date when fair value was determined.




“Sovercign Wealth Fund “Samruk-Kazyna® J§C Interim condensed separate financial statements (unaudited)

NOTES TO THE INTERIM CONDENSED SEPARATE FINANCIAL STATEMENTS
{continued)

2. BASIS OF PREPARATION (continued)
Foreign currency translation (continued)

Exchange rates

Weighted average currency exchange rates established by the Kazakhstan Stock Exchange (“KASE") are used as
official currericy exchange rates in Kazakhstan.

The official rate of tenge to US dollar at 30 June 2016 and 31 December 2015 was 338.66 and 340.01 tenge to
1 US dollar, respectively. The currency exchange rate as at 7 September 2016 was 337.57 tenge to 1 US dollar.

New standards, interpretations and amendments adopted by the Fund

The accounting policies adopted in the preparation of the interim condensed separate financial statements are consistent
with those followed in the preparation of the Fund’s annual! separate financial statements for the year ended
31 December 2013, except for the adeption of new standards and interpretations effective as of 1 January 2016. The
Fund has not early adopted any other standard, interpretation or amendment that has been issued but is not et effective,

The nature and the effect of these changes are disclosed below. Although these new standards and amendments apply
for the first time in 2016, they do not have a material impact on the annual separate financial statements of the Fund or
the interim condensed separate financial statements of the Fund, The nature and the impact of each new standard or
amendment is described below:

Amendments to IFRS 11 Joint Arrangements: Accounting for Acquisitions of Interests

The amendments to IFRS 11 require that a joint operator accounting for the acquisition of an interest in a joint
operation, in which the activity of the joint operation constitutes a business, must apply the relevant IFRS 3 Business
Combinations principles for business combination accounting. The amendments also clarify that a previously held
interest in a joint operation is not remeasured on the acquisition of an additional interest in the same joint operation if
Jjoint contral is retained. In addition, a scope exclusion has been added to IFRS 11 to specify that the amendments do not
apply when the parties sharing joint control, including the reporting entity, are under common contro] of the same
ultimate controlling party.

The amendments apply to both the acquisition of the initial interest in a joint operation and the acquisition of any
additional interests in the same joint operation and are prospectively effective for annual periods beginning on or after
! January 2016, with early adoption permitted. These amendments do not have any impact on the Fund as there has
been no interest acquired in a joint operation during the period.

Amendments to IAS 16 and IAS 38: Clarification of Acceptable Methods of Depreciation and Amortisation

The amendments clarify the principle in IAS 16 Property, Plant and Equipment and 1AS 38 Intangible Assets that
revenue reflects a pattern of economic benefits that are generated from operating a business (of which the asset is a part)
rather than the economic benefits that are consumed through use of the asset. As a resuit, a revenue-based method
cannot be used to depreciate property, plant and eguipment and may only be used in very limited circumnstances to
amortise intangible assets. The amendments are effective prospectively for annual periods beginning on or after
I January 2016, with early adoption permitted. These amendments do not have any impact to the given that the Fund
has not used a revenue-based method to depreciate its non-current assets.

Amendments to IAS 27: Equity Method in Separate Financial Statements

The amendments will aliow entities to use the equity method to account for investments in subsidiaries, joint ventures
and associates in their separate financial statements. Entities already applying IFRS and electing to change to the equity
methed in their separate financial statements will have to apply that change retrospectively. First-time adopters of IFRS
electing to use the equity method in their separate financial statements will be required to apply this method from the
date of ransition to IFRS. The amendments are effective for annual periods beginning on or after 1 January 2016, with
early adoption permitted. These amendments do not have any impact on the Fund’s separate financial statements.




“Sovereign Wealth Fund “Samruk-Kazyna” JSC Interim cendensed separate financial statements (unaudited)

NOTES TO THE INTERIM CONDENSED SEPARATE FINANCIAL STATEMENTS
(continued)

2. BASIS OF PREPARATION {continued)
New standards, interpretations and amendments adopted by the Fund (eontinued)

Annual improvemenis 2012-2014 cycle

These improvements are effective for annual periods beginning on or after 1 Janunary 2016, They include:

IFRS 5 Non-current Assets Held for Sale and Discontinued Operations

Assets (or disposal groups) are generally disposed of either through sale or distribution to owners. The amendment
clarifies that changing from one of these disposal methods to the other would not be considered a new plan of disposal,
rather it is a continuation of the original plan. There is, therefore, no interruption of the application of the requirements
in IFRS 5. This amendment must be applied prospectively.

IFRS 7 Financial Instruments: Disclosures

(i) Servicing contracts

The amendment clarifies that a servicing contract that includes a fee can constitute continuing involvement in a
financial asset. An entity must assess the nature of the fee and the arrangement against the guidance for continuing
invelvement in IFRS 7 in order to assess whether the disclosures are required. The assessment of which servicing
coniracts constitute continuing involvement must be done retrospectively. However, the required disclosures would not
need to be provided for any period beginning before the annuvat peried in which the entity first applies the amendments.

(i} Applicability af the amendmenis to IFRS 7 to condensed interim financial siatements

The amendment clarifies that the offsetting discloswre requirements do not apply to condensed interim financial
statements, unless such disclosures provide a significant update to the information reported in the most recent annual
report. This amendment must be applied retrospectively.

TAS 19 Emplovee Benefits

The amendment clarifies that market depth of high quality corporate bonds is assessed based on the currency in which
the obligation is denominated, rather than the country where the obligation is tocated. When there is no deep market for
high quality corporate bonds in that currency, government bond rates must be used. This amendment must be applied
prospectively.

1AS 34 Interim Financial Reporting

The amendment clarifies that the required interim disclosures must either be in the interim financial statements or
incorporated by cross-reference between the interim financial statements and wherever they are included within the
interim financial report {e.g., in the management commentary or risk report). The cther information within the interim
financial report must be available to users on the same terms as the interim financial statements and at the same time.
This amendment must be applied retrospectively.

These amendments do not have any impact on the Fund.

Amendments to IAS 1 Disclosure Initiarive

The amendments to IAS 1 clarify, rather than significantly change, existing [AS 1 requirements. The amendments
clarify:

. The materiality requirements in TAS 1;

. That specific line items in the statement(s) of profit or loss and OC{ and the statement of financial position may
be disaggregated;

. That entities have flexibility as to the order in which they present the notes to financial statements;

. That the share of OCI of associates and joint ventures accounted for using the equity method must be presented

in aggregate as a single line item, and classified between those items that will or will not be subsequently
reclassified to profit or loss.




“Sovereign Wealth Fund “Samruk-Kazyna® JSC Interim condensed separate financial statements (unaudited)

NOTES TO THE INTERIM CONDENSED SEPARATE FINANCIAL STATEMENTS
(continued)

2. BASIS OF PREPARATION (continued)
New standards, interpretations and amendments adopied by the Fund (continued)
Annual improvements 2012-2014 cycle (continued)

Amendments 1o IAS 1 Disclosure Initiative (continued)

Furthermore, the amendments clarify the requirements that apply when additional subtotals are presented in the
statement of financial position and the statement(s) of profit or loss and OCL These amendments are effective for
annual periods beginning on or after 1 January 2016, with early adoption permitted. These amendments do not have any
impact on the Fund,

3. SEASONALITY OF OPERATIONS

The activities of the Fund are not seasonal in nature and are not subject to seasonal fluctuations.

4. INTANGIBLE ASSETS

In 2015 the Fund concluded a long-term agreement with SAP Kazakhstan LLP for acquisition of licenses and
maintenance of the SAP software for the purposes of automation of business processes. Acquisition is divided into
four phases. As at 30 June 2016 the Fund completed the first and second phases of the project for the total amount of
14,752 million tenge (31 December 20135: the first phase for the total amount of 7,376 million tenge). Subsequently, the
Fund plans to conclude a trust management agreement with no transfer of control with subsidiary “Samruk-Kazyna
Business-Service™ LLP that will carry the distribution of the licenses to the companies within the group of the Fund.
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{continued)

5.

INVESTMENTS IN SUBSIDMARIES {continued)

Changes in investments in subsidiaries

During the six months ended 30 June 2016 the following changes in investments in subsidiaries took place:

Contribution to the share capital of “National Company “Kazakhstan Temir Zholy™ JSC {*KTZh™) in the amount
of 46,485 million tenge, including 46,400 million tenge in cash and 85 million tenge in the form of property
contribution (Note 13).

Contribution to the share capital of “Samruk-Energy” JSC in the amount of 10,965 million tenge in cash.

Contribution to the share capital of “National Mining Company “Tau-Ken Samruk” JSC (“NMC Tau-Ken
Samruk JSC”) in the amount of 8,974 million tenge in cash.

Contribution to the share capital of “United Chemical Company” LLP in the amount of 15,973 million tenge,
including 11,507 million tenge in cash and 4,466 million tenge of property contribution in the form of design
estimate documentation of gas-turbine station, which has been developed for the implementation of strategic
mvestment project “Construction of the infrastructure of the first integrated gas chemical complex in Atyrau
region” (Note 13).

Contribution to “Kazakhtelecom™ JSC in the amount of 4,479 million tenge through the recognition of
obligations on guarantee provided.

Cash contributions to the share capital of “Kazpost” JSC and “Samruk-Kazyna Invest” LLP in the amount of
5,000 million tenge and 7,938 million tenge, respectively.

6. INVESTMENTS IN JOINT YVENTURE
Investments in joint venture were presented as follows:
30 June 31 December
2016 2015
In miliions of tenge {unaudited) {audited)
Joint venture
"KMG Kashagan BV." PLLC 1,391,219 1,335,215
4,391,219 1,335,215

Activities of joint venture, country of residence and the Fund’s share is presented as follows:

Ownership
30 June 31 December
2016 2015
Company Activity Country {unaudited) {audited)
Joint venture
“KMG Kashagan B.V." PLLC Qil and gas industry  Netheriands 50.00% 50.00%

During the six months ended 30 June 2016 the Fund made additional cash contributions to the charter capital of
“KMG Kashagan B.V.” PLLC in the amount of 162,193 thousand US dollars (equivalent to 56,004 million tenge at the
exchange rate as at the date of payment),
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{continued)

7. LOANS ISSUED

Loans issued comprised the following:

30 June 31 December
2016 2015
in miliions of tenge {unaudited) faudited}
Loans issued to subsidiaries 388,683 367,719
Lozns issued to third parties and related pariies 212,922 218,018
Bonds issued by third parties and refated parties 2,771 2,083
Interest receivable 10,564 10,880
Less: impairment provision {8,326) (8.810}
Total loans issued 607,614 589,880
Less: current portion {143,886} (139,757)
Nan-current portion 463,728 450,133
Loans issued comprised of the following currencies:
30 June 31 December
2016 2015
in mitlions of tenge {unaudited) (audited)
Loans dehominated in tenge 434,651 416,237
Loans denominated in US dollars 172,963 173,653
607,614 §89,890

Loans issued fo subsidiaries

“Real Estate Fund "Samruk-Kazyna” JSC

In 2012 the Fund concluded a revolving credit facility agreement (with a limit of facility to 99,053 million tenge) with
“Real Estate Fund “Samruk-Kazyna” JSC (“Real Estate Fund™). In accordance with this credit line, during the
six months ended 30 June 2016 the Fund provided additional tranche to Real Estate Fund in the amount of
8,800 million tenge with maturity til! 31 July 2022 and interest rate of 2% to finance housing construction projects
under the program “Affordable housing — 2020”. This loan was provided using the resources of the National Fund. As
at 30 June 2016 principal amount under this revolving credit line amounts to 64,617 million tenge {at 31 December
2015: 55,817 million tenge).

In addition, on 31 March 2016 the Fund concluded a loan agreement with the Real Estate Fund, under which the Fund
has provided loan in the amount of 11,500 million tenge with maturity till 31 March 2034 and annual interest rate of
2% for financing the implementation of “Green quarter” administrative-residential complex construction project. The
loan was provided using the resources of the National Fund.

In accordance with the credit agreements terms, the Fund has a right to demand an early repayment of the loans from
Real Estate Fund at any time, and Real Estate Fund is obliged to make an early repayment on demand of the Fund. Due
to these terms, the Fund classifies all loans provided to the Real Estate Fund as at 30 June 2016 as current,

“Qazaq Air” JSC

On 6 April 2016 the Fund signed an addendum to the financial aid agreement with “Qazaq Air” JSC to finance its
working capital. Under the addendum the amount of the additional tranche of financial aid provided by the Fund
amounted to 2,967 million tenge. Maturity of the financial aid is 31 December 2016, after which the corporate decision
to convert the sum of the financial aid to shares can be made,
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{continued)

7. LOANS ISSUED (continued)

Loans issued to third parties and related parties

In July 2014 the Fund provided a loan to “Elorda Damu” LLP in the amount of 20,000 million tenge to finance pilot
project on demolition of old housing in Astana with maturity till 30 July 2016 and interest rate of 0.02% per annum.

On 14 June 2016 the Fund concluded an addendum to extend maturity of the loan agreement till 29 July 2018. The
principal amount and interest rate on the loan remain unchanged (20,600 millien tenge and 0.02% per annum,
respectively). The loan was re-measured at fair value as at the date of addendum, using the discounted cash flows
method at the respective market interest rate of 12,53%.

The difference between the nominal amount of the foan issued and its fair value at the date of recognition in the amount
of 4,298 million tenge was recognized as a loss on discounting in the interim separate statement of comprehensive
income. As at 30 June 2016 net carrying value of the loan amounted to 15,656 million tenge (31 December 2015:
19,556 million tenge).

8. AMOUNTS DUE FROM CREDIT INSTITUTIONS

Amounts due from credit institutions comprised the following:

30 June 31 December

2016 2015

In mittions of tenge {unaudited) {audited}
10 largest local banks 528,489 554,000
Other loca! credit institufions 267,348 276,317
Interest accrued 8,139 8,675
Total amounts due from credit institutions 803,976 839,582
Less: current portion {205,088) {246,801)
Non-current portion 598,888 592,791
30 June 31 December

2016 2015

In mitlions of tenge {unaudited} {audited)
Rating from BBB+{Baa1) to BBB(Baa2) - 47,596
Rafting from BBB-(Baa3)} to BB-{Ba3} 102,944 78,553
Rating from B+(B1) to B-(B3) 338,521 554,373
Rating from CCC+(Caz1) to CC(Ca) 199,360 =
No rating 163,151 158,070
803,976 839,582

Amounts due from credit institutions are mainly tepresented by funds placed in banks and other financial institutions for
financing activities within the framework approved by the Government, as well as bank deposits, placed under the
policy on temporary available cash.

As at 30 June 2016 amounts placed with banks and other financial institutions, were mainly represented by the
following tenge denominated loans:

. “Entrepreneurship Development Fund “Damu” JSC in the amount of 25,077 million tenge (31 December 2015:
25,117 millien tenge) in order to finance small and medium businesses. Interest on these loans was charged at
rates from 2% to 3.5% per annum,

. “Development Bank of Kazakhstan” JSC to decrease financing costs of investment projects in priorify segments
of economy and to decrease finmding costs on finance leases and to stimulate export of Kazakhstani locomotives
in the amount of 2,809 million tenge, 16,561 million tenge and 3,668 million tenge, respectively (31 December
20135: 2,773 million tenge, 16,115 million tenge and 3,591 million tenge, respectively). Interest on these loans
was charged at rates from 0.2% to 0.6% per annum.
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8. AMOUNTS DUE FROM CREDIT INSTITUTIONS {continued)

. To the second tier banks for refinancing mortgage loans, student loans, construction of housing in Astana and
Almaty and provision of intermediary housing loans in the amount of 92,097 million tenge, 44,308 million tenge
and 29,051 million tenge, respectively {as at 31 December 2015: 95,651 million tenge, 45,132 million tenge and
28,485 million tenge, respectively). Interest on these loans was charged at rates from 1% to 7.28% per annum.

a BTA Bank in the amount of 134,100 million tenge (31 December 2015: 130,586 million tenge) for the purpose
of the restructuring of the financial liabilities of the BTA bank. Interest rate for the loan provided was equal
to 4%.

In accordance with the policy of temporary available cash management, the Fund places the deposits in Kazakhstani
Tier 2 banks. The amounts in credit institutions as bank deposits total to 456,305 million tenge (31 December 2015:
492,142 million tenge). As of 30 June 2016 the weighted average interest rate on long-term bank deposits amounts to
5.33% per annum (31 December 2015: 5.29%), weighted average interest rate on short-term bank deposits amounts to
11.8% per annum (31 December 2015: 11.5%).

As at 30 June 2016 the Fund had no past due and impaired amounts due from credit institutions.

9. OTHER FINANCIAL ASSETS

Other financial assets comprised the following;

30 June 31 December
2016 2015
in miflions of tenge (unaudited) {audited)
Financial assets available-for-sale
Equity securities of “Kazkommertsbank” JSC (KKB) 17,753 20,011
Equity securities of "Halyk Bank of Kazakhstan" JSC - -
Equity securities of “Astana Finance” JSC 6,516 6,516
Debt securities 6,464 7,357
Less: impairment provision {6,516} (6,516)
Total other financial assets 24,217 27,268
Less: current portion {1,035} {1,068}
Non-current portion 23,182 26,300

Equity securities of KKB

As at 30 June 2016 and 31 December 2015 the remaining balance of KKB shares owned by the Fund was equal to
85,517,241 shares.

Equity securities of “Halyk Bank of Kazakhstan” JSC (“Halyk Bank™)

On 10 June 2016 the registration of conversion of 100 {one hundred) preferred shares of Halyk Bank in
400 (four hundred) common shares was carvied out at the offer price of 10 tenge per share in the amount of 4,000 tenge.

Thus, as at 30 June 2016 the remaining balance of common shares of Halyk Bank was equal to 400 shares
(31 December 2015: 100 preferred shares),

Fair value of equity securities of KKB and Halyk Bank as at 30 June 2016 and 31 December 2015 was determined
based on published quotations from the active market. Changes in revaluation reserve of shares of KKB and other
equity securities amounted to 2,258 million tenge and 75 million tenge respectively.
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10. OTHER NON-CURRENT ASSETS

Other non-current assets comprised the following;

30 June 31 December

2018 2015

in millions of tenge {unaudited) (audited}
Non-current receivables 16,504 84,184
Properiy held for sale 4,897 7.837
Other 5,666 10,654
Less: impairment provision {471} {471)
26,596 102,204

Noun-eurrent receivables

As at 30 June 2016 non-current receivables presented as discounted value of deferred payments for the shares of the
following banks:

. for the shares of “Temirbank™ JSC in the amount of 12,754 million tenge until 15 May 2019 (as at 31 December
2015: 12,148 million tenge);

. for the shares of “Alliance Bank” JSC in the amount of 3,750 million tenge until 3 March 2020 (as at
31 December 2015: 3,530 million tenge), respectively.

As at 31 December 2013 non-current receivables also contained receivable for the 97.26% of shares of BTA Bank in
the amount of 68,506 million tenge with maturity until 30 June 2017. This receivable was reclassified to other current
assets and amounted to 72,509 million tenge as at 30 June 2016 (Note 11).

Property held for sale

On 5 May 2014 the Fund received property in the form of real estate in residential complexes in Almaty as repayment
of loans issued to “AYT Housing Complex” LLP. As at 30 June 2016 the carrying amount of the property is
4,897 million tenge (as at 31 December 2015: 7,837 million tenge). All the property is transferred to the Fund’s
subsidiary Real Estate Fund for the trust management that acts as agent for the sales of real estate on behalf of the Fund.

11.  OTHER CURRENT ASSETS

Other current assets comprised the following;

30 June 31 December
2016 2015
in mitlions of tenge {unaudited) (audited)
Current receivables (Nofe 10} 72,509 -
Dividends receivable 22428 48,794
Other trade receivable 6,736 6,273
Other 1,877 1,113
Less: impairment provision {4,123) {3,821)
29,425 50,359
12, CASH AND CASH EQUIVALENTS
Cash and cash equivalents comprised the following:
30 June 31 December
2016 2015
in miffians of tenge {unaudited) {audited)
Current accounts with banks in tenge 195,805 111,836
Current accounis with banks in US dollars and other foreign currency 472 238
Term bank deposit with National bank in tenge 27,001 27,001
Term bank deposits with banks in tenge 11,807 1,502
235,085 140,575
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(continued)

12. CASH AND CASH EQUIVALENTS (continued)

As at 30 June 2016 the weighted average interest rate on current accounts is equal to 0.001% per annum (as at 31
December 2015: 0.001%), the weighted average interest rate on term deposits with banks is equal to 18.08% per annum
{as at 31 December 2015: 15.07%).

13. EQUITY

Share capital

Number of
shares Par value Share capital
authorized and per share, in millions of
Payment for shares issued in tenge fenge
As at 31 December 2014 {audited) 3,481,623,734 4,620,562
Cash contributions 9,013 11,619,075; 105,810
12,700,435
Property contributions 30,350 4,471,027 126,591
As at 30 June 2015 {unaudited) 3,481,663,097 4,852 963
As at 31 December 2015 (audited) 3,481,667,508 4,916,269
Cash contributions 1,500 20,000,000; 46,400
36,400,000
Property comtributions 250 17,862,160 4,466
As at 30 June 2016 {unaudited) 3,481,669,258 4,967,135

As at 30 June 2016 3,481,669,258 shares of the Fund were fully paid (as at 31 December 2015: 3,481,667,508 shares).
Issue of shares

Cask contributions

During the six menths ended 30 June 2016, the Shareholder made cash contribution to the Fund’s share capital in the
amount of 46,400 million tenge. These amounts are aimed to finance projects implemented by the subsidiaries of the
KTZh (Nate 3).

Property contributions

In May 2016 the State property and privatization committee made in-kind contribation to the Fund’s share capital in the
form of design estimate documentation of gas-turbine station, which has been developed for implementation of strategic
investment project “Construction of the infrastructure of the first integrated gas chemical complex in Atyrau region” in
the amount of 4,466 million tenge. This property is subject to subsequent transfer to the charter capital of subsidiary
“United Chemical Company™ LLP,

Other distributions to the Shareholder

During the six months ended 30 June 2016, in accordance with the order of the Shareholder, the Fund financed various
social projects for the totzl amount of 23,733 million tenge (during the six months ended 30 June 2015:
2,298 million tenge). This financing was recognised as other distributions to the Shareholder in interim separate
statement of changes in eguity.

l6
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(continued)

i3. EQUITY {continued)

Book vahe of shares

In accordance with the decision of the Exchange Board of the “Kazakhstan Stock Exchange” JSC (*KASE™) dated
4 October 2010 financial statements shall disclose book value per share (common and preferred) as at the reporting

date, calculated in accordance with the K ASE rules.

30 June 31 December
2016 2015
In millions of tenge (unaudited} (audited)
Total assets 7,146,085 6,829,328
Less: intangible assets (13,648) (567)
Less: {otal liabilities (2,019,805) {1,843,255)
Net agsets for common shares 5,112,642 5,085,506
Number of common shares 3,481,669,258 3,481,667 508
Book value per common share {tenge) 1,468 1,461
14, BORROWINGS
Borrowings comprised the following;
30 June 31 December
2016 2015
in miflians of tenge (unaudited) (audited)
Bonds issued and purchased by subsidiaries;
- KMG 40,247 42,319
- “Samruk Energy” JSC 223 223
Loans received 591,448 536,702
Bonds issued and purchased by other companies 355,740 353,565
Total borrowings 987,656 932,809
Less: amounts due for setttement within 12 months {10,911) (44,482}
Amounts due for settlement after 12 months 976,745 888,327
Borrowings comprised the following currencies:
30 June 31 December
2016 2015
In millions of tenge (unaudited) (audited}
Borrowings, denominated in US dollars 504,076 504,475
Borrowings, denominated in tenge 483,580 428,334
587,656 932,800

Loans received

Loans received by the Fund are subject to certain financial covenants, which have been met during the six months

ended 30 June 2016.

Finanetal support from NC KazMunayGas JSC

In order to finance the Fund’s commitments to increase the share capital of “KMG Kashagan B.V.” PLLC and for
reimbursement of interest, commissions and other payments under the loan agreements or other documents in the
framework of debt financing, attracted by the Fund for the purchase of shares of “KMG Kashagan B.V.” PLLC, in 2015
the Fund has concluded an agreement of financial aid with NC KazMunayGas JSC (“KMG™) in 2015.

On 30 May 2016 the Fund signed an addendum to the financial aid agreement, in accordance with which the loan
amount can be increased to 700,000 million tenge and the maturity of the loan is extended till 25 December 2018.
Extension of the maturity of the financial aid and validity of the agreement is permitted till the repurchase of KMG
Kashagan B.V. shares from the Fund. The loan is issued without security, commissions and with zero interest rate.

17
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14. BORROWINGS (continued)
Loans received {(continued}

Financial support from NC KazMunayGas JSC (continued)

Repayment of financial aid may be also made by the Fund via setting-off counter claims to the KMG or Cooperative
KazMunaiGaz U.A. upon repurchase of shares of “KMG Kashagan B.V.” PLLC from the Fund after ! January 2018.

During the six months ended 30 Tune 2016 the Fund received additional tranches in the amount of 73,547 million tenge
including 56,004 millicn tenge to finance share in “KMG Kashagan B.V.” PLLC. The difference between the nominal
amount of principal and its fair value at the dates of the Joan tranches in the amount of 21,133 million tenge was
recognized as finance income in the separate statement of comprehensive income,

As at 30 June 2016 total amount of the principal equaled to 87,370 million tenge (31 December 2015:
32,226 million tenge).

i5. LOANS FROM THE GOVERNMENT OF THE REPUBLIC OF KAZAKHSTAN

Leans from the government of the Republic of Kazakhstan comprised of the following:

30 June 31 December
_ 2016 2015
In millions of tenge {unaudited) {audited)
Bonds repurchased by the National Bank of the Republic of Kazakhstan
using the funds of the National Fund 785,788 727,882

Bonds repurchased by the National Bank of the Republic of Kazakhstan 61,697 61,308
Other loans from the Government 79,494 77,249
Total amounts due to the Government 926,979 866,437
Less: current portion {7,197} {6,722}
Non-current portion 919,782 859,715

Bonds repurchased by the Nationai Bank of the Republic of Kazakhstan using the funds of the National Fund

During the six months ended June 30, 2016 the Fund issued 0.1% 10-year bonds for the total amount of 97,000 million
tenge to finance low interest rate loans to be given to construction companies under “Nurly Zhol” State infrastructure
development program through its subsidiary Real Estate Fund (Note 25). These bends were acquired by the National
Bank of the Republic of Kazakhstan using the resources of the National Fund.

The fair value of loans received was equal to 44,681 million tenge as at the date of bond placement. The difference
between nominal value of bonds and their fair value in the amount of 52,319 million tenge was recognized within other
liabilities, including non-current lability in the amount of 10,787 million tenge and current liability in the amount of
41,532 million tenge, and will be amortized to profit and loss upon provision of the loans to Real Estate Fund.

16. INTEREST INCOME

Interest income comprised the following:

For the For the

six months gix months

ended 30 June ended 30 June

20186 2015

in millions of tenge {unaudited) (unaudited)
interest on loans issued 22,714 27412
Unwinding of discount on loans issued 10,306 9,166
Other 7 5
33,027 36,584
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7. INTEREST EXPENSES

Interest expenses compyised the following:

For the For the
six months six months
ended 30 June ended 30 June
2016 2015
In millionis of lenge {unaudited) {unaudited)
Interest on bonds issued 30,425 35,334
Unwinding of discount on financial lighilities 17,500 8,991
Interest on borrowings received 6,682 2,708
Biscounting of financial assets 4,298 -
58,905 47,033
i8. DIVIDEND INCOME

For the For the
siX months six months
ended 30 June ended 30 June
2016 2015
in mifiions of fenge {unaudited) (unaudited)
National Atomic Company “KazAtomProm” JSC 12,031 2,323
“Samruk-Energy” JSC 2,041 4,781
“Air Astana™ JSC 1,585 889
National Company “KazMunayGas” JSC - 24 336
‘Kazakhstan Electricity Grid Operating Company” JSC - 7,752
National Company “Kazakhstan Temir Zholy" JSC - 4,560
Cther subsidiaries 2,700 1,425
18,366 46,066

19, GENERAL AND ADMINISTRATIVE EXPENSES

General and administrative expenses comprised the following:
For the For the
six months six months
ended 30 June ended 30 June
216 2015
In miflions of tenge {unaudited} (unaudited)
Spensorship and charitable donations 15,000 4 858
Non-refundable VAT 1,530 302
Personnel costs 1,136 1,052
Cansuliing services 991 809
Cther 4,271 2,608
22,928 9,829

For the six months ended 30 June 2016 the Fund made target donations in accordance with the Charity program in the
total amount of 15 billion tenge. The target charity transfers were provided for financing the number of projects
implemented through a single Operator — Corporate Fund “Samruk-Kazyna Trust”,

19
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20. FINANCE INCOME

Finance income comprised the foliowing:

For the For the
six months six months
ended 30 June ended 30 June
2018 2015
In milfions of tenge (unaudited)} {unaudited}
Interest on bank deposits 23,494 18,488
Discount on loans received (Note 14) 21,133 -
Amortisation of discount on financial assets 7,106 6,025
Amonrtisation of financial guarantees 2,587 4,328
Other 217 561
54,537 29,402
21. INCOME TAX EXPENSES

Income tax expenses comprised the following:
For the For the
six months six months
ended 30 June ended 30 June
2016 2015
in millions of tenge {unaudited) (unaudited)
Withholding tax expense 6,024 5773
Deferred income fax expense 15 210
6,039 6,083

22. RELATED PARTY TRANSACTIONS

The following tables provide the total amount of transactions that have been entered into with related parties during
six months ended 30 June 2016 and 2015 and balances on: operations as at 30 June 2016 and 31 December 2015;

Cash and
Due Due deposits placed
from related to retated with related
In milfions of tenge parties parties parties
Subsidiaries 30 June 2018
{unaudited) 414,606 138,502 -
31 December 2015
(audited) 412,796 80,511 -
Associates and joint ventures of 30 June 2016
subsidiaties {unaudited) 14,850 - -
31 December 2015
(audited} 14,525 - -
Other entities conirolled by the 30 June 2016
Government {unaudited) 273,620 1,083,259 222975
31 December 2015
{audited) 276,500 1,022,629 138,218
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22.  RELATED PARTY TRANSACTIONS (continued)

As at June 30 2016 amount due to refaied parties includes the Fund’s ligbilities on guarantees issued to financial
institutions for financing activities and significant contracts of its subsidiaries and related parties.

Purchases Interest Interest
Dividends from related received from incurred to
In miflions of tenge received parties related parties related parties
Other entities controlled by 30 June 2018
the Government {unaudited) - - 12,371 39,812
30 June 2015
(unaudited) - - 8,718 19,154
Subsidizries 30 June 2016
{unaudited) 18,366 3,012 9,850 5103
30 June 2815
{unaudited) 46,066 1,248 13,685 2,357
Other related parties 30 June 2016
(unaudited) - - 434 -
30 June 2015
{unaudited)} - - 1,806 =

Total compensation to key management personnel included in general and administrative expenses in the accompanying
separate statement of comprehensive income was equal to 347 miltion tenge for the six months ended 30 June 2016 (for
the six months ended 30 June 2015: 95 million tenge). The indicated amount includes the compensation to the members
of the Management Board, in the total amount of 152 million tenge for the six months ended 30 June 2016 (for the
six months ended 30 June 2015: 72 million tenge). Compensation to key management personnel consists of salary
expenses including taxes, pension contributions and other yearly performance based payments,

23.  FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES

Fair value hierarchy

The Fund uses the following hierarchy for determining and disclosing the fair value of financial instruments by
valuation technigue:

» Level 1: quoted market prices in active markets (unadjusted) for identical assets or liabilities.

. Level 2: aother techniques for which all inputs which have a significant effect on the recorded fair value are
observable in the market, either directly or indirectly.

. Level 3: techniques in which inputs used which have a significant effect on the recorded fair value that is not
based on observable marcket data.

A comparison of all of the Fund’s financial instruments by category of carrying amounts and fair values (presented at
fair value in the separate balance sheet) is set out below:

30 June
2016
In miitions of lenge {unaudited) Level 1 Level 2 Level 3
Assets measured at fair value
Financial assets available-for-sale
{Note §) 24,217 24,217 - -

31 December

2015
In mittions of tenge (audited) Level 1 Level 2 Level 3
Assets measured at fair value
Financial assets available-for-sale
{Note 9} 27,368 27,368 - -
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23. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (continued)

Fair value of financial instruments

The carrying (current) amount of the financial instruments of the Fund as at 30 June 2016 and 31 December 2015 is a
reasonable estimate of their fair value except for the financial instruments presented below:

20186

Fair value by level of assessment
Based on the

Guotations From the significant
in an active observed amount of
Carrying Fair market market uwnobserved
In millions of tenge amount value (Level 1} {Level 2) {Level 3)
Financial assets
Amounts due from credit institutions 821,741 715,457 - 715,457 -
Loans with fixed interest rate {Note 7} 607,614 581,068 - 581,068 -
Other non-current assets (Note 10} 89,013 86,264 - - 86,264
Financial liabilities
Borrowings with fixed interest rate /
bonds issued (Note 14) 483,580 463,410 - 463,410 -
Loans from the Government of the
Republic of Kazakhstan (Note 15) 926,979 873,973 - 873,973 =
Financial guarantee liabilities 37,036 66,136 - 66,136 -
2015
Fair value by level of assessment
Based on the
Quotations in From the significant
an active observed amount of
Carrying Fair market market unobserved
in miltions of tenge amount value {Level 1) (Level 2} {Level 3)
Financial assets
Amounts due from credit institutions 615,878 680,339 - 680,339 -
Loans with fixed interest rate (Note 7) 589,800 577,225 - 557,225 -
COther non-current assets (Mote 10) 84,184 84,189 - - 84,189
Financial liahilities
Borrowings with fixed interest rate /
bonds issued (Note 14} 428,334 444 725 - 444,725 -
Loans from the Government of the
Republic of Kazakhstan (Nofe 15) 866,437 867,425 - 867,425 -
Financiat guarantee liabilities (Nofe 16) 32,498 92,489 - 92,499 -

The fair value of the above financial instruments was estimated by discounting the expected future cash flows at
prevailing interest rates.

24. COMMITMENTS AND CONTINGENT LIABILITIES

Contingent liabilities

The Fund assesses the likelihood of materfal liabilities and makes a corresponding provision in its interim separate
financial statements only if it is probable that events giving rise to the liability will occur and the amount of the liability
can be reasonably estimated. No provision has been made in these interim separate financial statements for any of the
contingent liabilities.
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24,  COMMITMENTS AND CONTINGENT LIABILITIES (continued)

Commitments on sccondary use of anti-crisis funds

In accordance with the decisions of the State commission on economy modernization issues of the Republic of
Kazakhstan dated 5 Aprii 2012, 30 Janvary 2013 and 7 Ootober 2013 the Fund is obliged to finance certain investment
projects in the total amount of 571,852 million tenge,

Taking into account investments made in 2012-2015 and the six months ended 30 June 2016, the Fund’s commitments
as at 30 June 2016 were equal to 44,660 million tenge (as at 31 December 2013: 69,825 million tenge), including the
Fund’s commitments to finance investment projects in the amount of 10,224 million tenge (as at 31 December 2015:
26,589 million tenge) and the Fund’s commitments to finance the program “Affordable housing —~ 2020” in the amount
of 34,436 million tenge (as at 31 December 2015: 43,236 million tenge).

Commitments under investment projects using the funds from Republican budget

As at 30 June 2016 Fund’s commitments on jmplementation of investment projects using funds from the Republican
budget were equal to 2,030 miltion tenge (as at 31 December 2015: 2,030 million tenge).

25. SUBSEQUENT EVENTS

Changes in the investments in subsidiaries

In July 2016, the Fund made cash contributions to the share capital of Kazpost JSC and Samruk-Energy JSC in the
amounts of 6,334 million tenge and 3,000 million tenge, respectively.

Changes in investments in joint venfures

In July-August 2016 the Fund made additional contributions to the share capital of “KMG Kashagan B.V.” PLLC in
amount of 63,986 thousand US dollars (equivalent to 21,934 millicn tenge using the exchange raté as at the date of
payment).

Amounts with credit institutions

On 2 August 2016 the Fund placed a bank deposit with Development Bank of Kazakhstan JSC in amount of
20,000 million tenge with maturity on 30 June 2017 and interest rate of 0.15% per annum. The placement of depasit
was made using the temporally available finds of the National Fund provided for implementation of State infrastructure
development program ‘Nurly zhol” for the years 2015-2019 in accordance with the minute No. 20-5/07-494 of the
meeting of State Commission on economy modernization issues of the Republic of Kazakhstan dated 28 June 2016.

Loans receivable

On 21 July 2016 the Fund provided a loan to KTZh in the amount of 5,500 million tenge using the funds from the
Republican budget to finance the renewal of railway carriers of “Passenger Transportation” JSC,

On 4 August 2016 the Fund provided a loan to Real Estate Fund in the amount of 42,876 million tenge for financing of
housing construction with subsequent sale to the population under the State infrastructure program ‘Nurly zhol’ for
20135-2019. The financing was carried using the resources of the National Fund according to the minute No. 01-9.1 of
the meeting of Management Council of the National Fund of the Republic of Kazakhstan dated 20 February 2016.

Government Funds

On 19 July 2016 the fund received a loan from the Ministry of finance of the Republic of Kazakhstan in the amount of
5,500 million tenge for subsequent lending to KTZh. The funding was made using the resources of the Republican
budget in accordance with the Law of the Republic of Kazakhstan dated 30 November 2015 About the Republican
Budget for 2016-2018,




