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Hana>keHHasa nnaTdopMa no Npon3BoACTBY KOHAUTEPCKNX U3OENNR 1
LwoKoNana B KaszaxcTaHe, Nnpu3BaHHasa ya0B/eTBOPATb pacTyLLUi

GROSS REVENUE

y 3 g $ 91,500,000
BHYTPEHHUI CMPOC U PaCLUNPSAIOLLMACA SKCMOPTHbLIN CApOC B
LeHTpanbHou A3umn, Poccum, Kutae n Ha Apyrux permoHasbHbIX EBITDA
pbIHKaX. [1IaHHas BO3MO>XHOCTb Co4YeTaeT B cebe HaNaKeHHYIo $ 14,300,000

NPOV3BOACTBEHHYIO 6a3y C 4OCTYMNOM K MECTHbIM CEJIbCKOXO3ANCTBEHHbBIM
CbIpbEBBLIM pPeCypCaM, Hasla)KEHHbIMUW KaHaslaMu cbbiTa, @ Takxe
noTeHUMaNoM AN5 paclipeHns Mpon3BOACTBEHHbIX MOLLHOCTEN 1

BUSINESS TYPE
MpoAyKTbl MUTAHUSA ©

AMBEpPCUMUKALIMN aCCOPTUMEHTa NPOAYKLINMN. HannTKn
COUNTRY
OCHOBHBbIE XAPAKTEPUCTUKN UHBECTULLMOHHOIO NPOEKTA
KasaxcTaH
Hana>xeHHasn
kcnnyaTaums NAaTgopMbl Mo NPON3BOACTBY BUSINESS ID
Npou3BOACTBEHHan N L#20261161
KOHAUTEPCKUX U3AeNnii 1 LoKoNaaa
b6asa
LLUnpokwmi LLlokonafHble N34enuns, KOHANTepCKue
acCcoOpTUMEHT n3penus, xnebobynoyHble Usnenns u nspenus
npoAyKuuu N3 MyKW
CTpaTernueckoe KasaxcTaH obecrneqmBaeT AOCTYN K PbIHKaM
pacnoJsioxxeHue LleHTpansHom A3nun, Poccun n Kntas

YcTosBlanca notpeburtensckas 6a3a Ha ¢oHe

BHYTPEHHMHA PbIHOK
NOCTOSAHHOI O POCTa NPOM3BOACTBA U Crpoca

DKCNOPTHbIN PocCT 3KCcnopTa KOHOUTEPCKUX N3[ennn un
noTeHuuan LLOKOMaAHOM NpoayKLUUK

Hannyne Ha MeCTHOM pbIHKe MweHnLbl, caxapa

JocTyn K CbIpblO M opyrmnx cpencTts NPon3BOACTBA B CEJIbCKOM

X03ANCTBE

B0O3MOXXHOCTb yBENNYUTL 06bEMbI
NMoTeHuuan

MPOn3BOACTBA N PacCLLUNPUTb aCCOPTUMEHT
pacwmpeHun

NpoayKLunm

KasaxcTaH npenocTasriifieT pas3/iu4yHble Mepbl
Moppepxka CTUMYJIMPOBAHNSA MHBECTULINIA B
MHBECTULMN MPOMbILIEHHOCTb MPU YCJI0BUMN COOTBETCTBUS

YCTaHOBJIEHHBIM KPUTEPUAM

OB30P NMNAT®OPMbI

MnaTdopMa ocyLLecTBASeT CBOK AesATeNbHOCThL B cchepe NnpousBoACTBaA
KOHAUTEPCKUX M3pesiui U okonapa B KasaxcTaHe, oxBaThiBas
cnefyolme KaTeropmm NnpoayKuunm:

B 6a30BOM OTpac/ieBOM AOKYMEHTE LIOKOosaAHble N34enns OTHeCEHbI K
nosuuum 1806 I'C, a xnebobyoyHble U KOHOUTEPGKUEHMBOENNA — K
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no3nuyun 1905 Irc.

Kop 'C KaTteropus ToBapos

LLlokonan vn
1806 A
NPOAYKTbI N3 KakKao
MpoOyKTbl U3
1806 oA
LLIOKOJ1ada U Kakao
LLlokonapg n
180631 A
NPOAYKTbI N3 KakKao
LLlokonan un
180632
MPOOYKTbI U3 Kakao
LLlokonan n
180690 A
NPOOYKTbl U3 Kakao
Xnebobyno4Hblie n
1905 «KoHAUTEepcCkue
n3genus

Xnebobyno4Heie n
190520 KoHAUTEpPCKUE
nspnenus

Xnebobyno4vHble n
190531 koHauTepckne
n3penns

Xnebobyno4vHblie n
190532 koHOuTepckne
nspenns

Xnebobyno4Hble n
190540 KoHAUTEpPCKMEe
n3nenns

Xnebobyno4Hblie n
190590 KoHAUTEpPCKKMe
n3penns

OnucaHue TOBapa

Kakao-nopouwiok c nobaBneHneM caxapa
WM Apyrux rnoacnacturenen

Mpoyne rotoBble n3genns B Buae 610KOB,
nAnT nnm 6pycKoB Maccom < 2 kr
LLlokonan v WoKoJlagHble nsgenus ¢
Ha4YMHKOW B BUAe 610KOB, MAUT Uan
MNJANTOK

LLlokonan v WokonagHslie usgenns bes
Ha4YMHKW B BUAE 6JI0KOB, NAUT WU NAUTOK

I'Ipoqme LHOKOM1aAHble n3aenna n rotoBble
npoAayKThbl, coaepXalwne Kakao, B TOM
qnucne KOHCpeTbI, Apa»>ke, NacTthbl, NaCTbl 4NA
HaMa3blBaHNA U T. O.

Xnebupbl

NMbnpHoe NneyeHbe

Cnapgkoe neyeHbe C Kakao

Cnagkoe nevyeHbe, 3a UCKIIOYEHUEM
nevyeHbsa C Kakao

Cyxapu, TOCTbl U @aHaNOrNYHbIE MPOAYKTbI

Mpo4ne xnebobynoyvHbie N MyyHble
KOHONTEpPCKne n3fgenus, B TOM Yncsie
Bah/IN, TOPThI, MNPOXKHbIE, MaddPUHbI,
MMBMPHbIE NPAHWUKA U T. 4.

PbIHOYHbIE BO3MO>XHOCTHU

KasaxcTaH pacnosaraeT pa3BMTON KOHOAUTEPCKON NPON3BOACTBEHHOM
6a3om n nMeeT [OCTYyN K 3Ha4YUTesIbHbIM 06 bEMaM Ce/IbCKOXO3ANCTBEHHOIO
Cbipbs, BKJIOYaA NWLEHULY, caxap U Apyrue MHrpeamneHThl,
ncnoJsib3yeMble Bo BCe oTpacan. Obwmnin o6bEém BHyTPEeHHEro pbiHka
KOHOWTEPCKUX U3OeNNA OLLeHUBAETCS MpUMepHO B 3-4 MApA A0J1J1apoB
CLUA B ropg, npuy 3ToM Ha A010 XN1e600yN0YHbIX N MyYHbIX U34EeNNN
npuxoauTCca okoso 55 %, a Ha [0J110 KOHeT 1 Wokoslaga — 0KoJ10 45 %.

MpPOn3BOACTBO KOHONTEPCKMUX U LLUOKOJIaAHbIX n3nennn OEMOHCTPUPYET
POCT, MNP 3TOM TaK>Xe YyBEJINYHNBaAIOTCA obbeMsl SKCIMopTa, 4TO Co34aeT
6J'IaFOI'IpVIFITHbIe ycnosua gns hanbHenwero NMPOHNKHOBEHWNA Ha

permnoHasibHble PbIHKW.
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JOCTYN K PETMOHAJIbHBIM 3KCNOPTHbLIM PbIHKAM

leorpacdunyeckoe nonoxeHne KasaxcrtaHa obecneymBaeT 4OCTynN K
HECKOJIbKUM KPYTMHbIM pbiHKaM cbbiTa:

Poccusa | Y3bekucrtaH | Kutam | Kbiprbiactad | MoHronus

B oTpacneBbix MaTepunasnax TakXe oTMe4yaeTCs poCcT cnpoca Ha MMMNOPTHbIe
TOoBapbl Ha pbiHKax LLeHTpanbHon A3um, Bav)xHero Boctoka n Asum,
YTO OTKPbIBAET NOTEHLUMasIbHblE KaHasbl 419 AafibHENLLEero pa3suTms
3KcnopTa.

CbIPbE U CTPYKTYPA 3ATPAT

Ka3axcTaH obecrneymBaeT 3Ha4ynTesbHYO 6a3y CellbCKOXO3SNCTBEHHOIO
Cbipbs AN1 MPON3BOACTBA KOHANTEPCKUX U3AENNiA.

B cTpaHe BegeTcs MaclwTabHoe BbipallBaHWe MNLIeHULbI 1 MPOU3BOACTBO
CcaxapHOW CBeKJlbl, XOTS AaHHAs 0TPac/b NO-NPEeXHEMY YaCTUYHO 3aBUCUT
OT UMMOPTHOI0 Caxapa B CBA3U C OrpaHNYEHHbLIMU BO3MOXKHOCTSAMU
nepepaboTKn BHYTPU CTPaHbI.

3TO OTKpbIBAaeT BO3MOXKHOCTU OJ1a AasibHeENLWeN BEPTUKAIbHOW
WHTEerpaumm n onTUMnU3aumm nocTaBoK No Mepe pa3BUTMUSA OTEYECTBEHHbIX
nepepabaTbiBaloWMX MOLLHOCTER.

NPOU3BOACTBO C AOBABJIEHHON CTOMMOCTbIO

AHanns oTpac/an CBUAETENbCTBYET O 3HAYUTESIbHOM CO34aHUK
nobaBfieHHOM CTOMMOCTU 3a cHeT nocneyowen nepepaboTku.

B kavecTBe npumepoB fob6aBAEHHOW CTOMMOCTU MOXHO MPUBECTU:
Mwennua -» Myka » MyuyHaa cMmech - lNeueHbe

C JanbHenwum yBennyeHmemM gobaBieHHON CTOMMOCTM 3a cHeT
Npon3BOACTBa NMPoAyKuumn ¢ 6onee BbICOKOM CTOMMOCTbIO, TakKOW Kak
Bacdnm n wokonam. CornacHo AaHHbIM UCTOYHUKA, OPUEHTUPOBOYHASA
CTOMMOCTb WWOKOMIaga cocTaBnseT npumepHo 7 088 ponnapos CLLUA 3a
TOHHY, TOrla KaK CTOMMOCTb NeYeHbsA — rnpumepHo 2 189 ponnapos
CLLA 3a TOHHY.

9TOo NOATBEP)XOAET CTPaTErndyeckyto LenecoobpasHoCTb pacllnpeHNs
aCCoOpTUMEHTa 3a CHET BpeHa0BbLIX TOBAPOB U LLOKOMAAHOW NPOoaYyKLWN C
6osee BbicOKOW f06aBI€HHOW CTOUMOCTbLIO

ba3oBbIA _ _ . . . .
Moka3aTenb (MNH l-uronp 2-urop 3-urop 4-nrom 5-u

YpPOBEeHb
aonn.) (Y0) obyuyeHus obyueHus obyueHus obyueHus knacc
00000 00000 (000, 0O00OCEsI000 0000)28.0 33.0 38.0 40.0 40.0
— LllokonagHeie

A 7.5 9.2 12.2 15.6 17.6 18.0

n3penvs (F'C 1806)
— Xn1eboby104HbIE
nsagenns v nedyeHoe 17.5 18.8 20.8 22.4 22.4 22.0
(HS 1905)
0000000 ooooo 91,5 000000M06,4 OO00000M32,0 EIEIIE[EIgEIeEI!%?Sb 000000Mm73,8 OO00000m80,8 0000000
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ba30oBbIA _ _ . . - .
Moka3aTenb (MNH l-urop 2-urop 3-urop 4-nrom 5-n

OBeHb
aonn.) 3(’5’0) oby4yeHusa obyyeHus obyyeHusa obyueHunsa Knacc
CebecToMMoOCTb

- (64,9 (79,2 (94,2 (103,1
peann3oBaHHOM ($56,7) ($100,8)
nosnn.) nosn.) nosnn.) nosn.)
npooykumm (COGS)
0000000 0000000 34,8 000000@1,5 000000052,8 000000065,4 000000073,0 00000O0077,7 0O0OOOO
Banosas
peHTabesIbHOCTh 38.0% 39.0% 40.0% 41.0% 42.0% 43.0%
(%)
Obwme n
aOMUHUCTPATUBHbIE
22,4 26,3 27,8 28,9
pacxonbl u ($16,5) ($18,6) ( ( ( (
nonn.) nonn.) nonn.) nonn.)
pervoHasbHoe
pacnpegesieHne
EBITDA 18,3 O0000022,9 O00000030,4 000000039,1 O00000045,2 000000048,8 0000000
Map>xka EBITDA (%) 20.0% 21.5% 23.0% 24.5% 26.0% 27.0%
7,5 7,5 7.5
D&A ($4,0) ($5,2) ($6,8) ( ( (
nonn.) nonn.) nonn.)
EBIT 14,3 000000A7,7 000000023,6 000000031,6 O00000037,7 O00000041,3 0000000
Yucrole
(0,6 (0,3
NPOLIeHTHbIE ($1,2) ($1,5) ($1,3) ($1,0)
nonn.) nonn.)
pacxonbl
EBT 13,1 16,2 22,3 30,6 37,1 41,0
Jonnapa ponnapa AoJssapa  fgonnapa  gosfnapa 4o,
Pe3seps no Hanor (6,2
P Y (5200 ($24)  ($33)  ($46)  ($5,6)
Ha Npubbiab (15 %) nonn.)
000000 DOooooo 11,1 000000 3,8 O00O000019,0 OO00OOOOR6,0 OO00O0OOB1,5 O00000034,8 OOOOO0OO

00000 puiRe neHHETENR BLE GRliEH B SddHRIENRHNER 68BI0oueHKM CTOMMOCTH,
nokasaTesn peHTabenbHOCTN egnHNLBI MPOAYKUNM N NHBECTULMOHHbIE
nokasaTtenu (Bkatoyasa EBITDA, IRR, MOIC n cBoboaHble oeHEXHbIE MOTOKN)
NOArOTOBIEHBI UCKAOYNTENBHO B MIIKOCTPATUBHLIX, 06pa3oBaTebHbIX U
KOHUEeNTyasbHbIX Lenax. OHU He NpencTaBaaoT cobon npensoxxeHne o
npoaaxke, NpuraalleHne K nogaye npensioxXeHnsa o NoKynke nau
pekoMeHaaLuo No NnpuobpeTeHnto Kaknx-nnmbo LeHHbIXx bymar, nnaTtdopm,
aKTUBOB WAV O0JIEN y4acCTUS B KanuTase B Jobon ropruconkumn.

OOBAICTGE [ AN NiaTefAREIH SNSEERISTHCc s hMHaHCOBOWN, MHBECTULIMIOHHON,
IOpPUANYECKON, Hanorosom, byxranTepckonm nanm HopMaTUBHON
KOHCynbTauwnen. OH 6bi1 nogroTossieH 6e3 y4eTa KOHKPETHbIX
WHBECTULMOHHBIX Liefniern, PUHAHCOBOro NOJIOXKEHNSA, FOTOBHOCTU K PUCKY
NN NHAMBMAYaAbHbIX MOoTpebHoCcTen Kakoro-nnmbo oTAeNbLHOrO MHBECTOopa
nnn pugndeckoro nuua. Mepep cosepweHnem nobon caenkn nnm
BJIOXKEHUEM KanuTana Bam cnefyeT NMpOKOHCYIbTUPOBATHLCA C
HE3aBUCUMBbIM IOPUCTOM, CEPTUDUNLMPOBAHHLIMU Byxrantepamm u
KBaIMPULNPOBAHHBIMN PUHAHCOBLIMU KOHCYJIbTAHTAMMU.

000N EoBEINAGLNE § CkEREHARGAIGHOBINMF M HOCAT CNEeKYNATUBHbIN
XapaKTep 1 noaBep)XeHbl 3HAYNTENbHOW AeN0BOW, ONepaLnoHHON n
MaKpPO3KOHOMUNYECKON HeonpeaenéHHOCTN. PaKTNYeCcKme onepaumoHHbIe
pe3yfibTaTbl, LLeHbl Ha CbipbeBble TOBapbl (Hanpumep, Kakao, caxap,
nMweHuua), 3aTpaThl Ha YMNaKOBKY, KOJiebaHNA Ba/kxbEBIN KYPCOB
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(Hanpumep, USD/KZT, USD/RUB, USD/CNY), noructunyeckmne pacxonbl n
NOTPeBbHOCTN B KannTasibHbIX BJIOXKEHUAX MOFYT CyLLEeCTBEHHO OT/INYaTbCS
OT OONYyLWEeHUN, 3aN0XKeHHbIX B Moaenn. PesynbTaTbl AeATeIbHOCTU B
NpOoLIOM 1 npochopMa-LienieBblie NoKasaTen He ABASITCA rapaHTuen
byayuien [OXO4HOCTMW.

OO0NEsHIeRRHO BRI AGRNNPIGIIpIAAIKa3axcTaHa U TpaHCrpaHYHas
ancTpnbyunsa B LleHTpanbHoM A3nmn, EBpa3MnckoM 3KOHOMUYECKOM COolo3e
(EA3C), Kntae 1 npuneratoLwmx Tepputopusax Conps>KeHnol co
cneunuyecknMm IPUCANKLMOHHBIMU PUCKaMU. K HUM OTHOCATCS, B
YaCTHOCTW, U3MEHEHUSA B TOProBON MONMNTMKE, TaMOXXEHHbIE CNOopbI,
Ba/JIlOTHbIN KOHTPOJIb, PEervoHasibHblE PeXUMbl CaHKLM, nepeboun B
LenoYykax NoCTaBoOK, a TakXXe N3MeHeHNs B HOPMaTUBHO-NPaBOBOM
perysnpoBaHnK, KacaLwmxcs NPOMbILIEHHbIX broT U cheunabHbIX
3KOHOMUYECKUX 30H.

OO0BGEER foRI R KE KUK A RS pEHIANGENaH TR MK 0693aTeNbCTB — SABHbIX
nAn NoApasyMeBaeMblX — B OTHOLIEHUN TOYHOCTU, MOJSIHOTbI UK
060CHOBAHHOCTUN NCXOAHbIX AaHHbIX, AOMNYLLEHUA NN PacHeToB. PbIHOYHbIE
nokasatenn (Hanpumep, 06bEM BHYTPEHHEr 0 pbiHKa, CTOMMOCTb 3KCMOpPTa,
[aHHble No Kogam 'C) 0OCHOBaHbI Ha OPUEHTUPOBOYHbBIX OLEHKax 0Tpacan n
He NPOLUIM He3aBUCUMYIO ayAUTOPCKYIO NPOBEPKY UK BeputhuKaLmio.
OOBOGRKE M BITIEABINRTRERBE 11, [oNyCKaeMon MPUMEHNMbIM
3aKOHOOaTeNbCTBOM, HM aBTOP, HU Kakne-nnbo cBA3aHHble C HUM CTOPOHBI
HE HEeCYT HMKaKOM OTBETCTBEHHOCTU 3a Kakue-nnbo npsiMble, KOCBEHHbIE,
nocnepytowmne nnm noboyHble ybbuITKM Uan yuepb, BO3HUKLLIME B
pe3yfibTaTe UCMOJIb30BaHUSA WM OMNOPbl HA MHOPMaLUIO, MOAENN UK
NPOrHo3bI, NpeAcTaB/IeHHble B HACTOSALWeEM JOKYMEHTe.
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The information contained herein does not constitute an offer to sell or a solicitation of an offer or a recommendation to purchase securities ynder the secutities laws of
any jurisdiction, inclyding the United States Securities Act of 1933, as amended, or any US state securities laws, or a solicitation to enter into any other transaction

The projected financial informatioh contained in the Memorandum is bagsed on judgmental estimgtes ahd assumptions made by the mahagement of the target
Company, aboyt circumstgnces and events that have not yet taken place. Accordingly, there can be no assurance that the projected results will be attained. In
particular, but without prejudice to the generality of the foregoing, no representation or warranty whatsoever is given in relation to the reasonableness or achievability of
the projections contained in the Memorandym or in relation to the bases ahd assumptions ynderlying such projections and you must satisfy yourself in relation to the
reasonableness, achievability and accuracy thereof.

By delivering this Memorandum, neither MergersUS Inc, nor its authorized agents are making any recornmendations regarding the acquisition or strategies outlined
herein. Interested parties shall exercise independent judgment in, and have sole responsibility for, determining whether an gcquisition of the Company is suitable for them,
and neither MergersUS Inc, nor its aythorized agents have responsibility to, and will not, monhitor the condition of interested patties to determine that an acquisition is or
remains suitable for thern. Among other things, suitability of an acquisition will depend upon an interested party’s investment and business plans and financial situation.

This document is prepared for information purposes ohly. It is made available on the express understanding that it will be used for the sole purpose of assisting the recipients
to decide whether they wish to proceed with g further investigation of the Proposed Transaction.

The recipients realize and agree that this document is not intended to form the basis of any investment decisioh or any other appraisal or decision regarding the
Proposed Transaction, and does not cohstitute the basis for the contract which may be concluded in relation to the Proposed Trahsaction.

All information contained in this document may subsequently be updated ahd adjusted. MergersUS Inc. has hot independently verified any of the information contained
herein or on which this document is based. Neither the Company, nor its management or shareholders, nor MergersUS Inc., nor any of their respective directors,
partners, officers, employees or affiliates make any representation or warranty (express or implied) or accept or will accept any responsibility or liability regarding or in relation
to the accuracy or copleteness of the information contained in this document or ahy other written or oral information made available to gny interested party or its advisers.
Any liability in respect of any such information or any ingccuracy in or omission from the document is expressly disclaimed.
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