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AO «Kazaxcranckas gongosas Oupika»

AO "SkyBridge Invest" (nanee — « Kommanns») HacrosmumM yBeaomisieT Bac o Tom, 4to
Komnanwueit Gpuia monmydena kommepueckas junensus Ne 112018-0010 nHa ocymiecTBiieHHe
CHEAYIOIMX perylupyeMbIX BHJIOB JEATEIBHOCTH Ha TEPPUTOPHH MeEKayHapOaHOTO
(unancoBoro neHTpa «Actana» (nanee — «MP@IAy):

— HMHBECTHPOBAHHE B KA4eCTBE IPUHIHIIANA;

— HMHBECTHPOBAaHHUE B KAUECTBE areHTa;

— yIpaBleHHE HHBECTHIUSAMH;

— ympaBlicHHE KOJUIEKTHBHBIMH HHBECTHIMSIMH;

— IpefoCTaBlieHHE KOHCY/IbTAIlHH 110 HHBECTUIMM;
— OpraHu3aius ClIeJ0K 110 HHBECTHIHSM.

O6pamaem Bame BHMMaHHMEe Ha TO, YTO Takas KOMMepdecKas JIHMIEeH3us Obula BbllaHa
Kommanuu 21 Hos6ps 2018 roma. OpnHako Ui TONydYeHHS KOMMEPYECKOH JHIEH3UH UL
OCYyIIECTBIEHHsl IesTeNbHOCTH Ha Tepputopud M®PIIA u craryca VYuyactHuka MOIA
Kommnasueii 6bu1 3apernctpupoBat Ha Tepputopun MOLIA duwman, @uman AO «SkyBridge
Investy B MO®IIA (nanee — «@®mamany). CorjacHO pa3bsICHEHUSM, KOTOpbIE ObUIHA
npenocrasiensl Kommanun mpeacraputensiMu Perucrparopa komnanuit 8 MOLIA, Perynaropa
M®IIA u Bupxu MOIIA nocne perucrpanuu ®unmana, y ykasaHHBIX IpejcTaBuTened ObUIO
chopMupoBaHO NOHHMaHMe, 9T0 YuacTHHKOM MOIIA m nunoeHsmatom spisercs Pummal,
KOTOpEIH 110 (hakTy oOpasosan oTaensHYI0 oT Kommnanuu ¢popmy opraHu3aiiuy.

KoMmnanus B TeueHHe 2,5 MECsIeB Bela MeperoBopsl ¢ PermcrparopoM KOMIAHHH B
M®IIA, Perymstopom M®ILIA u Bupxeit MOLIA B memax yrouHeHus craryca Kommanuu B
[IeJIOM TI0 OTHOIIEHHIO K MOJTy4eHHOH KOMMEPUYECKOH JINIIEH3UH, JI0Ka3biBast, 4T0 Duiuan HUKaK
HE MOXET CYLIECTBOBATh OTAEIbHO 0T KoMItanum, U, ClIe0BaTENBHO, CYMTATHCS €IHHCTBCHHBIM
JIMLIEH3HATOM. d

B pesynbrare psja Takmx oOcyxaeHuit Hamu 14 ¢espans 2018 roga Gpul0 MONyYEHO
odumEaneHoe kMo oT Perynstopa MOLIA, natuposansoe 13 deppans 2018 roxa (ranee —
«OduumanbHoe pazbsiCHeHHe»), B KoTopoM Perymarop M®IIA yxasan, 9TO OH HpHINEN K
BBIBOJlY, 9T0 KOMIaHHs SBNAETCS NepkaresieM KOMMepUYecKoi iumeH3mH, H yro @uiman ne
SIBJISIETCS OTAENbHOM oT KoMnaHuu opranu3anuei.

B oroii cBA3M, BO H30eXKaHHE HENPaBHJIBHOrO TOJKOBaHWA cratyca Kommanuu Ha
teppuropurn  MOILIA, Kommanus ysemomsser Bac o moiydeHHM — BBIICYKa3aHHOH

Pecnybnuka Kaaaxcras, 050040, r. Anmats, np. Ane-Qapabu, p, 77/7, 12 3tax
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KOMMEPYECKOH JIMLEH3WH TONBKO IIOCJA€ TOrO, Kak COBMECTHO C MPENCTABHTEISIME
Peructparopa xommammit B M®OIIA u Perymstopa M®IIA Geulo cdopmuposaro obimiee
NOHMMaHHe craryca KoMmmaHwum 110 OTHOINGHHIO K BBIJAHHOM KOMMEPYECKON JIMICH3WH W
nonydeHds OQHUIUaTBHOTO pa3bICHEHHS.

Beuny Bsimeykasammoro, mpocuM Bac He pacneHHMBAaTH HACTOSINEE YBEJOMICHHE, KAK
HECBOCBPEMEHHO IIPEIOCTABJICHHOE yBEJOMIICHUE, Tak Kak y Kommanuu 6oibIIoe KOJIHYECTBO
BPCMEHH 3aHSI0 COrjacoBaHWe craryca KoMnawum 10 OTHOINGHHIO K TOJYYEHHOM
KOMMEpYECKOH yuneHsnn. B kagecTe J0Ka3aTenscrBa Toro, uro Kommamusi jonroe BpeMs
obcyxana BOIpoc, CBA3aHHbIH ¢ KOMMEPYECKO# THIeH3Hel, prIaraeM K HACTOSALIEMY ITHCHEMY
KOIHIO 0QHIHANBHOTO pasbicHeHHus Perymsropa MOLIA Ha anruiickoM s3bIKe ¢ IEPEBOIOM HA
PYCCKHH S3BIK,

B cnyyae BO3HHKHOBEHHS BOIPOCOB/KOMMEHTApDHEB, noxanyicra, oOpamaiitech K
[pe/iCTaBUTeIAM opuandeckoro aenapramenra Kommanuu Beiicenosoit A.E. u Ceiixan A.B.
no Ttenedony +77273313350, mmm 1Mo 5IeKTPOHHBIM afpecaM: beisenova@sbinvestkz u
seitzhan@sbinvest.kz, cooTBeTcTBEHHO.

Haneemcs Ha Bame nonnManme u coTpyIHHYECTBO.

C yBaxxenuem,

IIpencenare \ paifres gkyBridge Investy

Hpunoscenusn:

1. Kommepuecxasn nuyensus Ne 112018-0010 na ocywecmenenue pezynupyemoix 6udoe
Oesimenvrocmu na meppumopuu Meocoyrnapoonozo gunancosozo yenmpa «Acmana»
om 21 nosbps 2018 200a — 1 (00na) konus ¢ nepe6odoM Ha PYCCKUTI A3bIK;

2. ITucemo om Pezynamopa M®IJA Ne Ne AFSA-A-EC-2019-0010 om 13¢pespans 2019
200a — 1 (0Ona) konus c nepeeo0dOOM Ha pyccKuli A3bIK.

Ucen. beiicenosa ALE.
tem.: +7 (727) 331 33 50 Bu 306
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COMMERCIAL LICENCE 4

Licence number

:112018-0010

Name of the licencee

: SkyBridge Invest Joint-Stock Company

Operating name of the licence

: Branch of SkyBridge Invest Joint-Stock Company
in the AIFC

Legal status of the licence at the AIFC

: AIFC Participant

Address of the licencee

: 19 Kabanbay Batyr Ave., Block D, 1st fl., Astana,
Kazakhstan, 010000

Permitted activities of the licencee

: Dealing in Investments as Principal;
Dealing in Investments as Agent;
Managing Investments;

Managing Collective Investment Scheme;
Advising on Investments; and

Arranging Deals in Investments

Issue date of the licence

:21.11.2018

Expiry date of the licence

1 20.11.2019
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Issued by the Registrar of Companies on “21" November 2018

Astana, The Republic of Kazakhstan




MOLA

MexayHapopHblii PUHAHCOBBINA LEHTP «AcTaHa»

KOMMEPYECKAA TULIEH3UA
Homep nuyeHsuu :112018-0010
HaumeHosaHue nuyeH3uu : AKumMoHepHaa komnanua «SkyBridge Invest»
Paboyee HaumeHosaHue : OTpeneHme AKUMOHEpHOM KomnaHuu «SkyBridge Invest» 8 MOLA
AuyeH3uu 4
HOpuduyeckuii cmamyc : YyactHuk MOLUA
nuyeHsuu s MPLA
Adpec nuyeHsuu : Kasaxcran, r. Actana, 1 atax, bnok [1, Mpocnekt Kabaubai-batbipa, 19
010000
PaspeweHHbie 8udbi : OcylwecTBneHne MHBECTULMIA B KayecTBe OCHOBHOrO y4acTHUKA

deamenbHOCMU CO2AACHO
AuUyeH3uu

OcyuwiecTsneHve MHBECTMLMI B KayecTBe AreHrta
YnpaeneHve MHBECTULMAMM

YnpasneHue KONNEeKTUBHOW MHBECTMLMOHHOW CXeMOM
KoHcynbTMpOBaHUe NO BONPOCaM MHBECTULMIA, @ TaKKe
OpraHu3auma cAenoK C UHBECTULIMAMM

/NEYATb/*Ynpasnexve no perynMpoBaHuio 1 Haa3opy B chepe
¢dnHaHCOBbLIX yCnyr ACTaHbl, rocyAapcTBeHHblit peructpatop, NOAMNUCL _ nodnuce___ *

BblaaHo rocyaapcTBeHHbI peructpatopom 21.11.2018 .

Pecnybnuka KasaxcraH, ActaHa
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To Head of the Branch of SkyBridge Invest JSC in the AIFC
Ms. Zamira Sundetova

Dear Ms. Sundetova,

This letter responds to your letter to me dated 28 January 2019 and your email to me
dated 29 January 2019, regarding the status of SkyBridge Invest JSC (“SBI”) as a
Recognised Company in the AIFC and related issues in connection with SBI’s AIX
membership.

This letter follows several discussions between yourself and/or your SBI colleagues
and representatives of the AFSA and Astana International Exchange Limited (“AIX”)
and shall serve to clarify and, as necessary correct, the conclusions and representations
made during such discussions.

The AIFC Registrar of Companies has registered SkyBridge as a Recognised Company
under Part 12 of the AIFC Companies Regulations the Rules issued thereunder and has
issued a certificate of recognition to SkyBridge dated as of 21 November 2018 and
bearing identification number 181141900093. As a result of such registration,
SkyBridge has the status of an AIFC Participant as defined for purposes of the Acting
Law of the AIFC.

The AIFC Registrar of Companies has issued a Commercial License to SkyBridge
dated as of 21 November 2018 and bearing license number #112018-0010.

The AFSA has issued a License to SkyBridge to carry on the Regulated Activities of
Dealing in Investments as Principal, Dealing in Investments as Agent, Managing
Investments, Managing Collective Investment Scheme, Advising on Investments, and
Arranging Deals in Investments dated as of 21 November 2018 and bearing license
number #112018-012 (the “Authorisation”), which authorises Skybridge to carry on
such activities in the AIFC.

The Authorisation, among other things, makes SBI eligible for AIX membership in
accordance with section 55(1)(a) of the AIFC Financial Services Framework
Regulations (“FSFR”).

Upon SBI’s application, the AFSA had previously, by Order #019-2018/O dated 23
April 2018, declared SBI to be a Recognised Non-AIFC Member (“RNAM”) under

Astana Financial Services Authority
Mangilik El str, 53/2, C3.2, 010000, Astana, Republic of Kazakhstan

+7 (7172) 61 36 57, info@afsa.kz

www.aifc.kz, www.afsa . kz




FSFR section 91, which made SBI eligible for AIX membership in accordance with
FSFR section 55(1)(b). We understand that AIX and its safekeeping, clearing and
settlement subsidiary Astana International Exchange Central Securities Depository
Ltd. (“AIX CSD”) subsequently each approved SBI for membership. SBI established
one or more accounts with AIX for purposes of trade execution and one or more
accounts with AIX CSD for safekeeping (collectively, the “SBI Accounts”).

The AFSA is of the view that the two categories of eligibility for AIX membership,
Authorisation and RNAM status, are mutually exclusive. As such, as a result of SBI
having been granted the Authorisation, we intend to revoke, without prejudice, SBI’s
RNAM status. (We will separately issue SBI an official letter informing you of this
action once our internal processes have been completed.)

A further question you have raised concerns the nature of Recognised Company status
in the AIFC. While we permit Recognised Companies to use the term “branch” in a
designated “trading as” or “doing business as” name in order to distinguish their
operations in the AIFC, there is technically no legal concept of “branch” in the AIFC.
Rather, Recognition applies to the company (or as applicable, partnership) as a whole,
and does not create a separate legal entity or personality.

We understand that, as a result of its understanding based on earlier discussions with
representatives of the AFSA and AIX, following the grant of the Authorisation SBI
opened one or more accounts with AIX and/or AIX CSD (the “Branch Accounts”) in
order to trade on the exchange under the Authorisation (as distinct from the RNAM
status).

The AFSA is of the view that the establishment of the Branch Accounts was
unnecessary and even potentially undesirable, and that SBI should terminate the
Branch Accounts and continue to conduct its trading activities on AIX via the SBI
Accounts. However, you should also separately confirm with AIX that they concur in
this view.

I hope this letter resolves your remaining issues and provides the necessary clarity.
Please contact Alpamys Alpys by email at a.alpys@afsa.kz, or by phone on
+77172647264, should you have any further questions concerning the matters
addressed above.

Kind Regards,

Acting Chief Executive Officer /
of the Astana Financial Services Authority F ik %lk M. Bubeyev



[HEO®HITHATbHBIH ITEPEBO]
(Ha ¢pupmennom onranxe Mesxcoynapoonoeo ghunancosozo yenmpa «Acmanay)

Ne AFSA4-A-EC-2019-0010
«I3» 02 2019 2.

Jupexropy ®@unnana AO «SkyBridge Invest» 8 MOIIA
Cynaerosoii 3.C.

VYBaxaemas r-ka CyHaeToBa,

Hanpasnsem Bam nHactosimiee nmuceMo B oTBeT Ha Bame muceMo ot 28 sHBaps 2019 roma u
3NIeKTpOHHOE coobienne ot 29 ssuBaps 2019 rona, anpecoBaHHble MHE, B OTHOIIEHUH cTatyca AO
«SkyBridge Invest» (manee — «SBI») B kauectBe [Ipu3nannoit komnaanu B MOIIA (Recognised
Company in the AIFC) u mo Bonpocam unercta SBI na 6upxe MOLIA.

B mpogomxkenue psina oocyxaeHnit Mmexxay Bamu u/vnmu BammMu xoeraMu u IpecTaBUTeNIs MU
ADCA u bupxu MOIIA HacTosimiee mucbMo HampapisieTcss BaMm B 1ensX yTOYHEHUS, TIpU
HEOOXOMMOCTH, MCIIPABJICHUS 3aKIIOUEHUN B 0OCTOSITENLCTB, CPOPMHUPOBAHHBIX B XOJI€ TAKHX
00CyXICHHUII.

Cornacno yactu 12 IlpaBun M®IIA no perynupoBanuto Komnanuii Peructparop Komnanuii B
M®IIA 3apeructpupoBan SBI kak Ilpusnannyio xommanuto (Recognised Company), Bbinan
ceprudukar npuzHanus SBI 21 HosiOps 2018 roma m nmpucBoms UACHTU(PUKAITMOHHBIA HOMED
181141900093. B pe3ynbrare Takoil peructpanuu SBI nomyunn craryc Yuactauka MOIIA, kak
ONpEACIICHO IJIA LIeJIeH AeMCTBYIONIEro 3aKkoHoaaTenscTea MOIIA.

21 Hos6ps 2018 roma Peructparop Kommnanuii B MOLIA Beian Kommepueckyro Jlunensuro SBI
3a HomepoM 112018-0010.

Taxoke 21 HOos0ps 2018 roma ADPCA Obuta Beimana Jlunensus pns SBI mo ocymiecTBieHuio
PerynupyembIx BHIOB AEATENbHOCTH TaKUX, KaK MHBECTUPOBAHME B KadeCcTBE NPHUHIMIIANA,
MHBECTUPOBAHUE B KaUECTBE areHTa, YIPaBJIECHUE UHBECTULIUSAMH, YIPABIECHUE KOJUIEKTUBHBIMU
MHBECTULIUSMH, MPEJOCTaBICHUE KOHCYJIbTAMH MO MHBECTHLHUSAM M OpPraHU3alMs CIENIOK 10
uHBecTUIIMAM 3a HomepoMm 112018-012 (manee — «PaspemieHuer»), KoTopas IpenocTaBuiIa
BO3MOKHOCTh SBI oCyIIeCTBISATh TaKU€ BUBI ACATEILHOCTU HAa Tepputopun MOIIA.

Pazpemenue, cpenu npouero, npeaoctaBuiio npaBo SBI crats uwieHom bupxu M®IIA cormacHo
pazaeny 55(1)(a) OcHoBHbIX nonoxeHnit MOILIA o ¢huHaHcOBBIX yermyrax (nanee — «l[lonoxxenus
o ®VYy).

Ha ocnoBanuu 3asBnenust SBI ADOCA 23 anpens 2018 rona nyrem nognucanus [Ipukaza Ne 019-
2018/O ob6msBuno o mpenocraBinenuu SBI cratyca [Ipu3HaHHON KOMIIaHUM, HE SIBISIOLICHCS
Yyactaukom M®PIIA («KRNAMy), cornacao pazaeny 91 Ilomoxxenuss o @Y. JlanHbiii cTaTyc
npenoctasmi mpaBo SBI crate unenoM bupxku M®IIA cornacuo pazneny 55(1)(b) [Tonoxenus o
@Y. Mb1 nonumaem, yto B nocieactBun bupxa MOIIA u LlenTpansubiii neno3utrapuii bupxu
MO®IIA npunsau SBI B kauecTBe cBoero wieHa. SBI OTKpbIIM HECKOJIBKO cueTOB Ha bupike
M®IIA, a Takxke HeCKOIbKO c4yeToB B lleHTpanpbHOM nemo3utapun bupxun MOILIA (manee
coBMecTHO — «Cueta SBI»).



ADCA mnonumaer, yto mis uieHcTtBa Ha bupxe M®PIIA Paspemenne u RNAM cratyc
B3aMMOUCKIIIouaeMbl. B 310l cBsA3u, BBUAY noayueHus SBI Paspemienusi, Mbl pemmiyn 0To3BaTh
RNAM craryc SBI (kak TOJbKO MBI 3aBEpIIUM CBOM BHYTPEHHHE MPOICAYPHI, MBI OTACIHHO
IPEOCTaBUM COOTBETCTBYIOIEE O(DUIIHAIIEHOE YBETOMIICHHUE).

Taxke Bbl NOAHsUIM BOIIPOC B OTHOIICHWM YTOYHEHHs craryca lIpu3HaHHON KOMITaHMH
(Recognized Company) B M®IIA. Cooburaem Bam, 4t0o, HECMOTpSI Ha TO, YTO B FOPHUCIUKITUU
M®IIA HeT B IETOM IOPUAWYECKOM KOHLENIMHM «(QHIual», Mbl Jald pas3pelieHne Ha
UCIOJIb30BaHUE TEpPMHUHA «(PUIMAT» € O0O3HAYEHHEM «OCYLIECTBISIOIMIMA TOPrH Kak» WIN
«OCYIIECTBIISIIOIIUI AEATENbHOCTh Kak» IS TOro, 4ToObl BBl MOINIM OTHENBHO YYHMTHIBATH
onepauuu, ocymiectsigembie SBI na teppuropun M®IIA. To ecTh, MpaBWILHO NOHUMATh, YTO
[Ipu3HaHue NpuMeHseTCs K KOMIIAHUM B LIEJIOM, U HE CO3JAET OTAEIBbHOTO FOPUINYECKOTO JIHIIA.

MpsI NOHMMaeM, 4TO B pe3ysbTaTe Apyroro noHuManus SBI, koTopoe 66110 chOpMHUPOBAHO B XO1€
panee mnpoxomuBmuX oOcyxaeHuil ¢ mnpenacraBureasiMu ADCA u bupxu MOIA, mocne
npenocrasienus Paspemenns SBI oTkpeut otaensHble cuera Ha bupxe MOLIA u LlentpansHom
nerno3utapud MOLIA ns punmana (manee — «Cuera Ounuanay) B MENIX OCYIIECTBICHUS TOPTOB
Ha bupxxe MOIIA Ha ocHoBanuu Pa3pemienus.

ADCA coobmaer, yTo BBUAY BBIIICYKAa3aHHOTO OOBSICHEHUs, OTKpbIBaTh Cueta Puinana He
6bU10 HeoOxoauMOoCTH, U SBI HE0OX0IMMO MX 3aKPBITh M IPOIOJIKATE OCYILIECTBICHUE TOPIOB HA
Bupxxe M®IIA yepe3 Cuera SBI, xoTopble ObIIIM OTKPBITHI €llle Ipu mpenoctaBieHnn RNAM
craryca. OgqHako Bam HeoOXOAMMO TakXe MOJYYUTh OTAEIbHOE NMOATBEPKACHUE B OTHOLICHUH
JaHHOTO Bompoca oT bupxu MOIIA.

Ms1 Hajeemcs, YTO HAcCTOSLIEE MUCbMO PEIIMT, a TAK)KE€ BHECET OINPENEICHHYIO SICHOCTH B
OTHOIIICHUHU TOAHATHIX Bamu BomipocoB. Ecnn y Bac OyayT Bonpocsl, moskanyiicTa, oopamniaintech
10 AJIEKTPOHHOMY azpecy a.alpys@afsa.kz, unm no tenedony +77172647264.

C yBa:xxeHuem,

N.O. I'naBHOr0 HCNOJIHUTEIbHOTO /lUpeKkTopa
YnpaBJ/jieHusi PMHAHCOBBIX YCJIYI ACTaHBbI (IToonucw) Byo6eeB M.
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