Cepren Muxannosuy CabaHos, PhD, pykoBoantenbs ropHopyaHbix npoektoB SRK Consulting, akkpeaMToBaHHbIN
cneunanuct JIOHOOHCKOro MHCTUTYTa Cbipbs, NOME3HbIX MCKOMaeMbIX U FopHoro npomssoactea (CEng, MIMMM)

Presenter:

LOCAtON: y BLICTABKA ®OHEOBOIO PhIHKA, 19 Mas 2016, AIMATBI

== srk consulting



doHaoBbIE DUPXKN U TPEDOBAHNS 2

« London Main Market

» TpebyeT He MeHbLue 25% akumi 4ns MeHbLUen YacTu akumoHepoB. B cootBeTcTBumM ¢ kogekcamm JORC, CIM, PERC, CRIRSCO u
ap. Poccunckmnin HAEH noka ele He akuenTtupyeTcs

* London Alternative Investment Market (AIM)

» [MpuHumaet K3 c coseTywolwen uHTepnpeTaumMen K MexayHapoaHbiM oueHkam. lMoaxoaut ona reonoropas3Bedky, a Takke -
HebonNbLINX MPOEKTOB

* Hong Kong
» 06bI4HO AN yXXe MMeIoLLLEerocs NpomM3BoaCcTBa
« Toronto

» TpebyeT (NI 43-101) —cpeaHne n Mernkue KoMnaHun 1 NpeanpuaTUS

Bce doHaoBbie Gupxkun TpebytoT Hanuume otyeta KomneteHTHoro Jluuya (B Kanage, ato otveT NI 43-101) noarotoBfEHHbIN
He3aBUCKMMbIM ayauTopoMm. KntoyeBble BONpoChl Ans gornycka K bupxam npoektos u3 ctpad CHI™:

+ Ob6ecrnevyeHne OOCTOBEPHOCTM YTO AOMrOCPOYHbIE MMaHbl pygHMKA W MNPOU3BOACTBO W MPOrHO3bl MOTOKA HAaNM4YHOCTU
COOTBETCTBYIOT ApYyr Apyry. YacTo eAMHCTBEHHbIN Hagnexawmn JoNrocpodHbin nnaH 6bin nocnegHum TAO [Mpoektom ¢
obHoBneHnamMn 6e3 nNogpobHOro pasBUTMS NMIAHUPOBAHUS, ONPeaensalLero ropHble BblpabOTKM Ha KOHeL, Kaxdoro roga.
Bpokepbl Takke MOryT 3aHM3UTb CTOMMOCTb 40 15% ecnu HET COOTBETCTBYIOLLENO NaHNPOBaHNUSA

* Ecnu ycTponcTBO pyaHUKa OCHOBBLIBAETCA Ha CTapbiX AaHHbIX (Hanpumep, TEO, yTBepaeHHbIM o 2003) Torga, napameTpsl,
BO3MOXHO, AOSMKHbI ObITb 0BGHOBMEHBI, YTOOLI ONPeaenUTb AKOHOMUYECKME Npeaenbl

 Ecnn CbaKTMLIeCKOG npon3BoacTBO HE COOTBETCTBYET MNPOU3BOACTBEHHOMY TMJlaHy pyadHWUKa Toraa, nraH, OOJDKeH ObITb
nepeagernad, h BO3MOXHO noHagobuTbCa HOoBag reonornyeckas Mogerb.
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KomnnekcHaa akcneptmsa

>  AyauT MuHeparnbHbIX PECypcoB W 3anacoB Al CO3daHust
€XXerofHblX 0TYETOB

» [Jonyck ueHHbIx Oymar Ha dongoByto 6upxy (CPR) ansa
Mobunmsauum kanutana

»  [lpnBne4yeHne cpeacTB C NOMOLLbK 3a€MHOro oMHAHCMPOBAHUS

»  CnusaHne n npnobpeteHne

»  PelweHuns BHYTPEHHUX UHBECTULNI

»  YcoBepLueHCTBOBaHWe ObunsHeca - TeXHNYECKUI mnm

ornepaumOoHHbIN, 3KOHOMUS 3aTpaT, NoBbleHNEe 3 EKTUBHOCTM

OT4eT OoMmKeH YeTKo coobLaTh:

*  Bcto goctynHyto nHpopmaumio

+ [lpoBepku, caenaHHble peLeH3eHTOM

+  OrpaHuyeHus B npogenaHHon pabote

*  MHeHune peLeH3eHTa 0 JOCTOBEPHOCTU NNAaHNPOBAHUSA
* Pucku u MNMepcnektusbl

+ [lpennoxeHHble KOPPEKTUPOBKU

OT4eT gormkeH ObITb HanNMcaH Ha YeTKOM U1 MPOCTOM A3bIKE:
*  [lo BOBMOXHOCTM UCKNKOUNTb I'IpOd)eCCI/IOHaJ'IbeIe TEPMUHDbI
2 CDOKyCI/lpOBaTbCFI Ha CyLeCTBEHHOCTHU
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Ot4et komneteHTHoro ninua (CPR) 5

*  Heobxoaum ans NOHMMaHWA NHBECTOPOB
»  @akKTbl U NpoeKummn

v' Tun pygHoOro Tena, 3KCnyaTauMoHHble MpobnemMbl (pacnonoxenue, knumart, M T.4.), crnocod oTpaboTku,
oboralleHusi, onepaunoHHble BO3MOXHOCTW, AeTanu NULEH3NI

v OueHka PecypcoB 1 3anacos; [1pon3BoaCTBEHHbIE NiaHbl; NPOEKUNN KanuTanoBNOXeHWN
> YBEpEeHHOCTb B MOCTAHOBKE 3a4ay KOMNaHun (KoHcepBaTUBHas / onTMMUCTUYHAs / arpeccuBHas)
» [pousBeneH Anga npeacTaBneHvs nnaxHa, ansa Kkotoporo TpebytoTca oUHaHCHI
» Puckn n nepcnektuBbl (BNagenbubl akuum AOMKHbI 3HaTb MPO 3TO BCE):
v" YeTko nponncaHo BNnsiHUE BEPOSATHOCTEN BO3HUKHOBEHNS PUCKOB U UX NOCNEACTBUS
v' B vgeane pucku OomkHbl ObiTb onpeaeneHbl KONMYEeCTBEHHO, YTOObI NPOAEMOHCTPUPOBATL CYLLIECTBEHHbIE (DaKThl
«  Jlydwe BCcero Ans KNMEHTOB BbIMOMHATbL NOCTaBEHHbIE 3a4a4un ANsa co34aHnsa JOBEPUS UHBECTOPOB
» CooBWMUTb KITMEHTY, ecnu N NNaHbl He ByayT AOCTUTHYTbI
* NPV (Yuctas lNpueegeHHass CTOMMOCTb) MOXeET 6bITb He 0bHapogoBaHa
¢ OT4eTHOCTb

A

» [NoppobHbIn oT4eT: 6onee NoApoOHbIA aHanNu3, NokasaHHbIA KNMEHTY U APYrMM COBETHUKAM, HO HE BKIOYEHHbIA B OTYET
ANs KOTUPOBKK LeHHbIX 6ymar (Listing Particulars)

» KpaTkun oT4eT: nToroBasi Bepcusi KnoveBbiX 0akToOB BKIIOYEHA B OTYET 4S5 KOTUPOBKM LieHHbIX Bymar (Listing Particulars)

+  CPR gomkeH cornacoBblBaTbCs C 3asiBfIEHMEM B KOHLE OTYETa 4N KOTUPOBKM LieHHbIX Bymar (Listing Particulars)

AN

» TloTpebHOCTb peLeH3nMpoBaTh rMaBy OTYETa KOTUPOBKU LIEH
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[TprBneYeHne CpeacTs C MOMOLLILIO KpeanTHoro donHaHcpoBaHus (Debt finance)

Mopo6bHbIn CPR, HO Bonee hoKkycnpyembin Ha puckax

* [loTpebHOoCTb NPUCBONTL 3HAYEHME MaTepmuarnbHbIM pUcKam

*  Koppektuposkn ana FS (T3O) / LoMp([naH akcnnyataumm pygHuka
«M3P») 06bl4HO KMOYEBOW MNOCTaABNAEMbIN KOMMOHEHT Ans GaHKoB,
ANA paccMOTpeHUst 3aéMHOro KanuTana

* KnrouebiM Bonpocom Bcerga sasndetcsa FS(TOO) wnu LoMp (MOP)
[encTBNTENBHO NN OHU NPUrogHbl K GAHKOBCKOMY (OMHAHCUPOBaHUIO?

* [lepecmotp N3P moxeT TpeboBaTbes

*  TexHudyeckne ynydweHusa [/ pononHutenbHass pabota MoryT ObiTb
HeobxoaANMbIMU

* bBaHK He Hauncnser HUKaKMX [OOMNOMHUTENbHBIX MNPOLUEHTOB MNpu
yBenuyeHun npmubbinu

BaHkMpbl genatT akueHT:
*  BO3MOXHOCTb BO3MECTUTb OO, Korga LeHbl Huxe / CTOUMOCTb Bbllle
/ NpON3BOANTENBHOCTb HUXE/No3Xe
+  ®okycumpyembl Ha 4OCTOBEPHOCTU B NepBble rofbl
* OKOHOMMKa MpoOeKTa MOXEeT OKasblBaTb BIMsiHAE Ha pacxodbl Mo
3arimam
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CnnsHue u npuobpeteHune (Merger & Acquisition)

Bonblue dokycnpyetca Ha cueHapusax — Kakue npobnemsi
BbiiBNEHbl Yy  pyaHuka?  Hanpumep,  pasyboxunBaHue,
YMEHbLUEHNEe coaepXaHmsa n T.4.
» basoBbIvi cueHapuin (NpegHasHavaeTca Ans CO6CTBEHHbIX
NPOEKL i)
> YBenuyeHue npuobbIfibHOCTY akLui
» CoBMeCTHOe Npon3BOACTBO AS1 9KOHOMUK 3aTpar

TpebyeT NpUCBOEHNA 3HAYEHUI OS5 PUCKOB N NEPCNEeKTUB
Pesynbtathl, BeposTHee BCero, [AOSMKHbl OblTb COBMECTHO
NCMONb30BAHHLIMU C LENbI0 A1 0OBbACHEHUA NPUYMH NoBOoro
pasnuuns B OLEHKE:
» Mopgenb gomkHa ObITb ACHOM
» [lapameTpbl AOMKHbI OblTb OYEBMAHbLI WU MNPOCTbl ANs
N3MEHEHMUN
» He 3abbiBatb 4YTO 3amMeHa OOMbLUIOrO KONMYecTBa
napaMmeTpoB MOXET TMNOBAUATb Ha 3aKMNYUTENbHbIE
pesynbsratbl U YMEHbLUUTbL AOCTOBEPHOCTL MOAENN
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BHyTpeHHWe nHeectumoHHbIe pelleHus (Internal Investment Decisions)

* MoxeT ObITb 6onee onacHbIM Hanpumep, Koraa KIMEHT
Xernaetr nocCTpOUTb PYOHUMK Ha OCHOBE MNPOrHO3HbIX
pecypcoB

* OcHoBHas uenb COCTOMT B TOM, 4TOObI MpPOBEPUTH
MEeTOA00rM1 N UCTOorb3yeMble NPeanonoXeHNs

» bBbinn nu  paccMOTpeHbl BCe anbTepHaTuBbI
(Bkntovas 6esgewncrame)?

»  [enctBuTenbHO Nv napameTpbl pasyMHbI?

» PasymeH nu MeTon OUEHKW BIIUSIHUE PasfiMyHbIX
anestepHatuB? bbIo nNu NpoBedeHO A0CTaTOMHO
nccnenoBaHUM AN OUeHKU ansrepHaTus

v Ecnu CyLLEeCTBYIOT ansTepHaTMBHbIE
peleHns, OueHKa [OOfMKHa paccMoTpeTb
NPV (YINC) kaxgon anstepHaTuBbI
*  BbIno nv paccMoTpeHo NorHoe BNUAHWe Ha 3aTpatbl?
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KntoyeBble npobremMb! nosydeHHbIe npu aHanmae (1)

*  YacTb MeCcTopOXOeHWs HaxoaAUTCA BHe INULEH3UPOBaAHHOM
obnactu gnsa nobbiyn.

« FS (TOO) creHepupoBaH 6e3 astana PFS (npeg-T30), u
NMO3TOMY HUKaKMX BapWUaHTOB WuCCNeaoBaHusi  He 6bino
BbINOSIHEHO. WccnegoBaHMs BapUAHTOB XKU3HEHHO BaXHb
Ansa n3snedeHns 6onbLuen Boirogbl U3 NpoekTa.

* TexHuyeckass pabotTa He cagenaHa B  COOTBETCTBUW,
Hanpumep, ¢ Kogekcom JORC. HesaBuCUMblE peLEH3EHTbI
no oueHok JORC kpaiHe HeobxoamMbl

*  KoHcynbTaHTbl, rOTOBSALLME OLEHKW, HanpumMep, CBsI3aHHbIe C
hakTopom pasyboXMBaHMA U  3ACOPEHUST He MMelT
COOTBETCTBYHOLLIErOo  onbiTa.  [OMKHbI  MCMNOMb30BaTbLCS
OMbITHbIE U KBanNUduUMpoBaHHbIe NpodeccnoHansl

* [naBHbIN OhUC cCTpaTerMyeckoro nnaHa waxTbl HEe MMeeT
HUKAKOrO OTPaXKeHUsi AENCTBUTENbHOCTM O CBOEM OObekTe.
[MpaBunbHOE NnaHMpoBaHME cpoka CRyXObl LWaxTbl AOSKHO
OblTb MOArOTOBMEHO NOCE KOHCYMNbTauui CO LUTAaTOM 3TOro
obbekTa

«  Cpok cnyx0bl LWaxTbl 3anfaHUPOBaH, MO CoAepKaHUsM U
ob6bemMaM pyabl, HO HE UMEET HUKaKMUX KanuTanbHbIX 3aTpaT
ANs nogaepXku aToro. [ns cosgaHuWst OTYETOB O 3anacax
AOIMKeH ObITb NNaH, AeTanM3npoBaHHbIA A0 ypoBHS PFS.

*  WN3meHeHMe B Tune pygbl HaNpPUMeEpP, OKUCIEHHbIE W
cynbunaHble He MMeET LOCTAaTOMHbIX 3HaYeHu/pasgeneHumn
B (uHaAHCOBOM MoAenu. N3meHeHnsa [OomkHbl ObiTb
3annaHnpoBaHbI.
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KntoyeBble npobremMb! nostydeHHbIe npy aHanmae (2)

* Kan 3atpatbl He OCHOBaHbl Ha KOMMEPYECKUX MNPensioKeHNaX
M - HaxogaTcs B hopmarte,  KOTOPbIM  HE  MOXET
KOHTponupoBatbca. [na npoekTa, KoTopbii OyayT cuuTath
"MPUrogHbIM K (PUHAHCUPOBAHUIO', ANl BCEX AaHHbIX AOSDKEH
ObITb COCTaBneHa BE4OMOCTb KOHTPOSS.

*  [lnaH oakcnnyatauun pygHuka (LoMp) He petanuampoBaH
AOCTaTOMHO AN NPeAcTaBieHns NPOXOAKW/NoAroTOBUTENbHbBIX
BbIpabOoTOK, TpebyeMbiX, 4TOObI 3anyCTUTb NPOEKT.

+ ®wuHaHcoBas Modernb He JdeTanuanpoBaHa OOCTATOMHO Ans
nogaepXkm mHaHcupoBaHusa npoekTta. [lepuog okynaemocTu
ccyobl  OOmKeH  OblTb  NpeacTaBrieH  eXeMeCcsYHO  unu
eXxekBapTasnbHO.

*  MeTannypruyeckue ncnblTaHUs He ABMSAOTCA
npeacTaBuTeNbHbIMM AN pygHoro Tena. [Ons paspaboTku
CXeMbl TEXHOMNOrM4Yeckoro npouecca, nNpobbl JOMKHbI OTPa3UTb
BeCb MaTepuan, KoTopbl OyaeT nepepaboTaH.

* [loneBble nccnegoBaHnsa ObiNK BbINOMIHEHBI B HEAOCTATOYHOM
obbemMe OnNA noagepXku npoekTupoBaHud. CylleCTBeHHble
reonorvyeckme, reoTtexHudeckue, rugporeosiormndeckme U
reoXuMnyeckne noneBble  UCCNeaoBaHUS  OOMKHblI  ObITb
3aBepLUeHbl Anda nogaepxkn FS nnn LoMp

«  TlpoeKkT He COBMECTUM C FoKarbHbIMU UM MeXOyHapOa4HbIMM
NPaBOBbLIMW HOpPMaMW MO OXpaHe OKpyxawllen cpeabl/
nepefoBbIMU NpakTUkamun. [laxe ecnuv fnokanbHble 3aKOHbl He
HapyLUeHbl, KPeAMTOBaHME OYEHb YYBCTBUTENbHO OTHOCUTCH K
npobnemam oOxpaHbl OKpy>Katowwen cpedbl U couuanbHbIM
BOMpOCaMm.
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KntoyeBble npobremMb! nostydeHHbIe npy aHanmae (3)

MpoekTupoBaHMe U NNaHMpoOBaHUE Kapbepa/WaxTbl:

== srk

OueHb ONTMMUCTUYECKAs! OLIEHKA reoriorMYecknx pPecypcoB U
PYOHbIX 3anacoB

Cratuctmyeckun aHanu3 M MOAENMPOBaHWE He B pamkax
3gpasoro cmbicna. OT6op Npob n macwTabbl HEOOOLIEHEHDI
PacnpeneneHve none3Horo KOMMOHEHTa B npegenax pygHoro
Tena oueHeHo HEBEPHO

OnpoGoBaHne  npoBOAUTCA  Ha  HenpeacTaBUTENbHbIX
COCTaBHbIX Npobax

HecnocobHoCTb onpeaenuTb 3arpasHsowme npumecu
HeBO3MOXHOCTb NepepaboTKM pasfnuyHbiX TUMOB pydbl B
COOTBETCTBUU C rpaddnKom Jo0bI4K

XMUSA TEXHONOMMYECKON BOAbl OTNIMYAETCA OT MPOBEAEHHbIX
nadopaTopHbIX aHanMn30B.

Hepoctatok  obbema  OypeHuss  Onsg reoTeXHUYEeCcKUx
nccneaoBaHum

He y4TeHO JOmMKHbIM 00pa3oM yCTONYMBOE COCTOSIHME FOPHbIX
BbIpaboTOK

HepeanuctmnyHoe nnaHnpoBaHue HapalBaHuA
NPOM3BOACTBEHHbIX MOLLIHOCTEN

HecooTBeTcTBME B MMaHMPOBaHUW MeXOy HapaluBaHuem
06bLEMOB TOPHOTO MPOWM3BOACTBA W MeTannypruieckoro
nepegena

ssabanov@srk.kz

lMpumep pucka: obpyweHue
['odoeoe rnoHuxeHuUe 20pHbIX pabom 125 m
HopmarnbHoe - 40-70 m 8 200
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Cnacubo 3a BHumaHue!
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COPYRIGHT AND DISCLAIMER

Copyright (and any other applicable intellectual property rights) in this document and any accompanying data or models which are
created by SRK Consulting (Kazakhstan) Limited ("SRK") is reserved by SRK and is protected by international copyright and other
laws. Copyright in any component parts of this document such as images is owned and reserved by the copyright owner so noted
within this document.

The use of this document is strictly subject to terms licensed by SRK to the named recipient or recipients of this document or
persons to whom SRK has agreed that it may be transferred to (the “Recipients”). Unless otherwise agreed by SRK, this does not
grant rights to any third party. This document shall only be distributed to any third party in full as provided by SRK and may not be
reproduced or circulated in the public domain (in whole or in part) or in any edited, abridged or otherwise amended form unless
expressly agreed by SRK. Any other copyright owner’s work may not be separated from this document, used or reproduced for any
other purpose other than with this document in full as licensed by SRK. In the event that this document is disclosed or distributed
to any third party, no such third party shall be entitled to place reliance upon any information, warranties or representations which
may be contained within this document and the Recipients of this document shall indemnify SRK against all and any claims, losses
and costs which may be incurred by SRK relating to such third parties.

This document is issued subject to the confidentiality provisions in SRK’s Terms and Conditions, which are included in the
Commercial Appendices and contain mutual confidentiality obligations. Accordingly, any references in the confidentiality provisions
in SRK’s Terms and Conditions to the “Client” should be read as “Recipients”. SRK respects the general confidentiality of its
potential clients’ confidential information whether formally agreed with them or not and SRK therefore expects the contents of this
document to be treated as confidential by the Recipients. The Recipients may not release the technical and pricing information
contained in this document or any other documents submitted by SRK to the Recipients, or otherwise make it or them available to
any third party without the express written consent of SRK.

© SRK Consulting (Kazakhstan) Limited 2016
version: JAN 2015
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