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lnvitees:

1) Sagitova Rumiya Shafkhatovna - Member of the Board, Deputy Board Chairman on Finance and
lnvestments
2) Sharabok Nadezhda lvanovna - Chief Accountant
3) Svetlana Gennadievna Tyufyakova - Deputy Director of Legal Department, Corporate Secretary.

Six shareholders (their substitutes) collectively holding 1 045 191 732 ordinary shares equal to 87.71
percent of voting shares of Company were registered and attended the annual general meetjng.

The list of shareholdefs having the rights to participate at annual genefal meeting of the shareholders
of SAT & Company JSC and vote was provided by an independent registrar - Registrar System of
Securit ies JSC on July16, 2012.

Legal requirements of the Republic of Kazakhstan in respect of the quorum were observed and the
meeting was legally qualif ied to take resolutions on all issues of the agenda.



The annual general meeting of the shareholders was opened by
Deputy Board Chairman on Finance and Investments of

<SAT & Company) JSC
Sagitova Rumiya Shafkhatovna.

R. S. Sagitova greeted the shareholders attended the general meeting and thanked them for
participating in managing the Company.

Ihen R.S. Sagitova reported that the powers of the participants are confirmed, and a quorum for
annual general meeting of the shareholders is available and therefore she declared the meetino
opened and offered to consider the issues on the agenda_

The shareholders offered to elect Rustam Nafimanovich Khodzhayev as the chairman of the annual
general meeting.
The proposal was put to the vote.

Total number of shareholder votes partjcipated in voting - 6.
Votinq results: (PROS> - 6; <CONS> - no; <ABSTAINED) - no.

Rusiam Narimanovich Khodzhayev was elected Chairman of the meeting.
Corporate Secretary - Svetlana Gennadievna Tyufyakova,

Responsibilities of the tabulation commission were executed by Secretary of the general meeting.

Chairman of the meeting proposed to choose as voting methods:
- on procedural issues - open voting on the principle of .one shareholder - one vote,',
- on the agenda items - open voting on the principle of "one voting share - one vote,,,
The meeting adopted the proposed voting methods by majority of the votes.

Fudher, Chairman of the lvleeting announced that the annual general meeting of the shareholders
was initiated by the Board of Directors of the Company with the agenda ouflined by the Board of
Directors of the Company.

Notif ication on annual general meeting of the shareholders was published on website of the Company
- www.sat.kz - and was communicated to the shareholders by a written message.

The agenda comprised the followingl

1) Approval of annual f inancial statements of the Company for 20'11,
2) Establishment ot the order on allocation of net profit of the Company for 2011 and ihe dividends
per ordinary share of the Company.
3) Resolution not to pay dividends on ordinary shares of the Company lot 2011.
4) Consideration of information about the shareholders' claims towards the Company and its officials.
5) Consideration of information on the size and composition of remuneration to ihe memberc of the
Board of Directors and Management of the Company
6) Amendments and additions to the Articles of Association and approval of new editjon of the Ariictes
of Association.

The proposal "To approve the agenda of the meeting" was put to the vote by the principle oi ,,one
voting share - one vote".
Total number of shareholder votes participated in voting - .

Votino results: (prosD -' l 045'191 732; <(cons)r - no; ,,abstained,'- no.

IT WAS UNANIMOUSLY RESOLVED :

To approve the agenda of the Annual General Meeting of Shareholders as follows:
THE AGENDA:



1) Approval of annual f inancial statements of the Company for 201 1,
2) Establishment of the order on allocation of net profit of the Company for 20l l and the
dividends per ordinary share of the Company,
3) Resolution notto pay dividends on ordinary shares of the Company for 20,11.
4) Consideration of information about the shareholders' claims towards the Company and its
officials.
5) Consideration of informalion on the size and composition of remuneration to the members
of the Board of Directors and Management ofthe Company
6) Amendments and additions to the Articles of Association and approval of new edition ot the
Articles of Association.

ON THE FTRST |TEM oN THE AGENDA The Chief Accountant Sharabok Nadezhda lvanovna has
delivered an overview of annual financial statements of the Company on the financial performance of
companies for 2011. Sharabok N. L informed the attendees that Year 2011 annual f inancial statement
is available to the shareholders at the location of the Company, therefore, proposed to move to a
discussion on the report. Sharabok N. l. announced the key issues of the results of f inancial activit ies
of the Company in 201'1, performance of the Company and the group of the companies within the
structure of the Company as a whole and other issue on the activities of the Company in 201 .j.

Then, Sharabok N. I. submitted consolidated financial statements for 201i for aoDroval and iniormed
the audience that consolidated financial statements of the Company and the subsidiaries is
established in accordance with the requirements of lnternational Financjal Reporting Standards and
approved by "Pricewaterhousecoopers" LLP (report dated May 14, 2012).

RE: Financial performance of <SAT & Company) JSC (group of companies) in20l.1.

Year 201'l consolidated financial statements of the SAT group approved by the auditor, except to
financial performance of (SAT & Company) JSC, incorporated financial performances of the following
subsidiaries:

Company / subsidaary Location Primary activity
(Sat & Company) JSC Kazakhstan Investment activities

Trade activitv
<SAT Trade) LLP Kazakhstan Trade activiiy

Jinshenq Sat (Tianiin) Commercial &
t r a o r n o u o . . L t u China Trade activity

'TSAIKK'' LLP Kazakhstan Industrial production, subsoil
use

<SAT KomiD lrining LLP Kazakhstan Subsurface Use
SAT&Co Holding A.S. Turkey Subsurface Use
(Shalkiya Zinc NV) Netherlands Subsurface Use
"FNK Enys" LLP Kazakhstan Subsurface Use
"Trading House SAT" LLC Russia Trade activity

The group cancelled consolidation of the company Jinsheng Sat (Tianjin) Commercial & Trading Co.,
LTD in China in 2011. Other companies within the group had no turnovers and were not included to
the l ist.

The financial results of the group's operations for 201 1 are shown in the table below.

Key Financial Indicators

KzT, thousands



2011 2010 - restated
Revenue 8  1 5 1491 2 281 620
COGS a 42'l 987 I 709 211
Gross profit -270 496 572 409
Revenues from acquisitions I 470 799
lmpairment of investments '1 039 383 3 372 883
Other opefating income 8 865 944 1 409 776
General and administrattve expenses 3 704 968 4 148 315
Sales expenses 1 072 512 392 405
Other operatino erpenses 452 610 298 606
Operatino income 2 325 975 3 244 775

Income from financinq I 698 599 21719
Financinq expenses 3 989 788 I 773 804
The loss of companies accounted applying equity
method 412 966 354 188
Profit before taxation -378 180 I 134 502
Income Tax exoense (benefit) 854 467 -123 380
Income from discontinued ooerations 1 274 902
Profit per annum 476 287 I 01 '1122
Foreion exchanoe orofivloss -190 420 -44 972
Grand Total, Aoqreqate Annual Income 285 867 2 241052

As can be seen from the data of Year 2011, an income totaling KzT 285 867 thousand had been
accumulated

The structure of the proceeds from sales (services):

Revenue
Yeat 2011 Year 2010

Ferroallovs 4 804 065
Sales of oetroleum products 972 096 1 033 064
Sales of Coal 2 012 401 1 014 337
Other 361 929 234219
Grand Total 8 15'l491 2 281 620

COGS
Year 2011 Year  2010

Raw materials 3 009 001 51367
Electric power '1 396 366 160
Fixed assets depreciation 1  161  556
Waqes and taxes 692 293 254 546
Striooino works 663 754 3 1 2153
Crude oil and oetroleum oroducts 612 994 843 546
Provisions for impairment 554 150
Transportation 112 326 156 348
Other 219 547 71 603
Grand Totali I 421 987 1 709 211



1" :9Il b. :99n from the data above,.the operating activities of the croup companies resutted with
l#il,$H|jl";T:iii"^ii:il#,.""1t3$*'"na 'i"lnrl, J," tot"-"iiJ";oicocs ou".tn" "o"ioi

iilTilili*""'Ly;il:::l1,.:?5fi:iiJfif,'.:ook varue totarins to Kzr 1 03e 383 thousand rerers ro
Other operating income at the amount of g.g65 944 includes income f.om the sates of shares insubsidiaries Ammonia p & D and Avjacentre Jet totaling to Kzl8 f6A 5iS 6ou""no.

IT:i#:",:TS;T[::,T:I+,""J,1J i 6eB see thousand was obtained as a resurt of restructurins

il:il:ii il?JffiJt 
the amount of KzT 3 98e 788 thousand mainty incorporated the interest paid on

fffiiT!]"'ff"_Tffi:ffl;l}lg1tl9lo Kzr 285 867 thousands rhe sharehorders orthe Group
with the losses totaling Kzr lzo soz tnoJffi 

thousand; non-controlling shareholders shalJ be given

Earnings per share.

Basic earnings per share are carcurated as the_ratio of profit for the year attributabre to sharehordersof the€roup to the weighted average number ot oroinary snares , 
"iiaJ"i*,i""r"Aing 

repurchased

Year 2011
Profit (loss) attributabte to the ordinary shares hotders (KzT

427 487Weighted average numOer ot orain-ry sfrares in circunion
( tnOuSands Dcsl

1 037 787lncome (loss) per share attriOutaUleG tfre sfrirenofOers of tneCompanv (KzT)

Year 20'10
Profit (loss) attfibutable to holders of preferred shares (KzT,

48 800Weighted average number of preferrediharei rn circutation
{thousand ocsl '118  468

rreo snare

Consolidated Financial Statements (Batance Sheet) as of December 31, 2O,ll

As of
December 31,

201'l

As of
December 31,

2010

Aasets:
59 119 920

Fixed assets 40 005 524Assets on oratron and Assessment 3 781 538Investments to the associateO com
Receivables 16 858 409 2 311 876Inventories 1 751 709Cash and their equrvalents



Liabil it ies:
Bonos rssued
Loans and borrowinos
Accounts payable and other liabilit6i-

Caoitat:

Eouitv
Reserves
Kelalneo proltt

12 656 073 I 9 256 126

50 183 228 36 822 919
10 526 641 I7 '19  655
24 186 046 15 520 954
15 470 541 11 582 310

29 045 't ' t2 22 297 001

23 200 038 16  497  036
- 1 1 7 1 7  4 2 7 -11 605 167
14 826 277 13 961 625
2 736 224 3 443 507

shareholders' equity of the croup for year 20i ,1 increased onto Kzr 6 748 li l  thousand, including:. contrjbutions of the shareholders to Charter capital KzT I 890 07i thousand;. debt component on preferred shares KzT 2 iB7 069 thousand;. recerved gross rncome KzT 2gb g67 thousandi. Foreign exchange adjustments and provisions KzT 240 7Sg thousand

Appendix: Year 2011 Financial Statements of the Group with approvat of the audrtor.

Havrng listened to N. L Sharabok and discussed the year 201.1 performance report ot the Companyand upon examination of yeaf 20.11 consolidated financial statbments anJ Report of IndependentAuditors, the shareholders of have voted as follows:

Tolal rumbe-r-of shareholders participated in voting _
1 045 191 732

Resolution to vote:

Approval of Year 2011 consolidated financial statements of the Company.

Votinq resultsi (prosr -,1 04S 191 732; (consD _ no; "abstained,,- no.

IT WAS UNANIMOUSLY RESOLVED:

Approve Year 2011 consolidated financial statements of the Company.

H=9q+89!:+++gENT was addressed by Sagitova Rumiya Shafkharovna, Deputy Boardunarrman on Frnance and Investments who stated net profit by the end of 201,1 totaled io KzI285,867,000.

With regard to 'Approval of allocation of net profit of the Company for 2Oi i and fesolution to paydividends on ordinary shares and approval of the divldend,s amount per ordtnary share of thecompany"' the Board of Directors recommended the sharehorders to a|ocate net profat of theCompany of KzT 285,867,000 for the devetopment of the group of (SAT & Cornp"i,V,, .rdi-lVinvesting production processes in mining and metaIurgicar sub-sidiaries, dividenos on ordinary sharesnot to be paid.

No other proposals.
A voting was proposed after discussions.

Proposal to vote:
Company's net incomelor 2011 ol KzT 285g67 thousand to allocate for the devetopment of group ofcompanies of (SAT & Company) JSC by investing production processes in mining and metailurgicalsubsidiarles.



Total number of shareholder votes participated in

Votinq resultst <pros)r - 1 04S 191 732; (consD

voting - 1 045 191 732.

no; "abstained" - no.

company's net income for Tblii i KzT 285,867 thousand to allocate for the development of a group
JSC by investing in mjning and metallurgical subsidiaries. 

- 'of companies of (SAT & Company)

H:*P++=+f++g+!1, was. addressed by Sasitova Rumiya Shafkhatovna, Deputy Boardunarrman 0n Ftnance and lnvestments who proposed the shareholders to resolute not to pay thedividends on ordinary shares.

Having l istened to the Chairman, the shareholders voted as followsi

Total number of shareholder votes participated in voting _l O4S 1g1 732.

llotjno results: (prosD - 1 045 191 732t <cons) - no; "abstained,,_ no.

!l-+s+-NA!!49ls_tlaEselvEp:urvroenos on ordtnary shares are not paid.

+:+_!E+e+9i+!E49E!!A was addressed by R. Sagitova who informed the meeting that nocrarms rom rne pan or the sharehorders with regard to the actions of the company and the officiarshave not been reported.

Having listened to the Chairman, the shareholders voted as follows:

Total number of shareholder votes participated in vofing _1 O4S 1g1| 232.

Votinq results: (pros) - 1 045 19.1 732; (consr - not ',abstained,'- no.

g+a+N4Iry guEq 3Es elyEo:
raKe nore ol the Intormation provided.

Ir_rE.FrFTH tsslF oF THE AGENDA was addressed by Sagitova Rumiya Shafkhatovna, Deputy Board
chairman on Finance and Investments who stated that during annuaimeeting ofthe sharehorders thechairman of the Board of Directors shourd inform the sharehorders-atte-ndees on the size andcomposition of remuneration to the members of the Board of Directors and Management Board. Due
io the fact that the Chairman of the Board of Directors Rakishev K.Kh. was on a buslness tnp,
sagitova Rumiya shafkhatovna represented the shareholders information on remuneratron to the
officials (information about the size and composition of remuneration to the members of Board of
Directors and lvlanagement Board is attached to the present Statement).

Having listened to sagitova R. s. and considered the remuneration of Board of members and the
l\ranagement Board, the shareholders voted as follows

Total number of shareholder votes participaied in voiing -l O4S 1g,l732.

Votinq results; (pros) - 1 04S 191 732; (cons) - no, ,,abstained" _ no.

IT WAS UNANIMOUSLY RESOLVED :
Take note of the information provided.

THE SIXTH ISSUE oF THE AGENDA Was addlessed
Chairman on Finance and Invesrments who stated
was not considered due to no quorum.

by Sagitova Rumiya Shafkhatovna, Deputy Board
that the issue was raised ai the last cMS however



The company has drafted new Articres of Association, taking into account changes to the regisrationadopted within 20'11 - 2012.

The draft Articres of Association was sent to the sharehorders for consideration by emair. Besides thedraft Articles of Association has been avairabre for review by i"r"i"J p"i"J". at the rocation of theCompany.

h the event the sharehorders do not have comments and suggestions to the dratt of ihe Articres ofAssociation, Sagitova R.S. asked the shareholders to vote.

ln addition,. sagitova R.s. proposed to assign olzhas Tokhtarov chairman of the Board of the
:::lT].^*,T.:_1ll"II p :i_sn.9n behatf of the company the Artictes oi Asaociation and necessaryoocumenrs orre".ry.and / or indirecfly rerating to the registration of the changes and amendments tonew edition of the Articres of Association of the comp;ny in compriance toihe requirements of thelegislation of the Republic of Kazakhstan.

Total number of shareholder votes participated in voting _i O4S 1g1 732.
Votinq results: <prosD - .l 045 191 732; (consD - no; ,iabstained,, - no.

IT WAS UNANIMOUSLY RESOLVED:

(1) To approve new edition of the Artictes of Association of the Company.

Lrl-M:1"9:T:!1 ?"?rd sha prepare necessary documents in comptiance to the tegistation of thexepuD||c.ol Kazat(hstan to approve amendment procedure to constituent documents oi the Companyin authorized bodies.

(3) Assign the Chairman of the Board of the Company with authority to sign on behalf of ihe Companythe Articles of Association and necessary documents, direcfly ;nd /'or indirecfly rerating io theregist.ation of the changes and amendments to new edition of the Artictes of Associatio; of theCompany in compliance to the requirements of the legislation of the Republic ;f Kazakhstan

The meeting was concruded by the chairman of the rvreeting who reported that ar the items of iheagenda of annual general meeting of the shareholders have bien considered ano retevant fesolutions
139^.r^93!l!9 ildt therefore, proposed to consider annuat generat meeting of tn" Co.p"nysnarenotoers to be ctosed

CoRPoRATE SEcRETARY
--L
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S. G, TYUFYAKova
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