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AO «Kcenn»
Pe3ynbTaTbl 3a AsHBapb-AeKabpb 2019 ropa

Anwmartbl, 19 mapTa 2020 roga — AKLUMOHEpHoe
obuwectBo «Kcenn» (ganee «Kcell» nnu
«Komnanusi») (LSE, KASE: KCEL; AIX: KCEL,
KCEL.Y), BegyLuinin onepaTop Ha
TeneKkoOMMYHMKaLMOHHOM pbiHke KasaxcTaHa,
00BbABNSET PUHAHCOBLIE pe3yrbTaThbl 3a AHBaPb-
aekabpb 2019 roga.

YeTBepTbiN KBapTan

e Yuctbin 06bEM Npogax Bblpoc Ha 11,1
npoueHTa n coctaBun 42 487 MIH. TEHre
(38 254). loxoa oT ycnyr Bblpoc Ha 5,8
npoueHTa Ao 35 510 mnH. TeHre (33 562).

e [lokasatenb EBITDA, 6e3 yyéta
€ONHOBPEMEHHbIX PacxoaoB, BbIpoc Ha 8,6
npoueHTa 4o 15 536 mnH. TeHre (14 301).
PenTabenbHocTb no EBITDA coctaBuna 36,6
npoueHTa (37,4).

e OnepauunoHHasi npubbine, 6e3 yyeta
€QMHOBPEMEHHbIX pacxo4oB, yBenuyunach Ha
16,7 npoueHTa n coctaBuna 8 662 MIH. TeHre
(7 423).

e Yuctble 3aTpatbl Ha hMHaHCUpPOBaHUe
coctaBunmn 2 489 mrH. TeHre (2 493).

e YucTtasa npubbine yBenuuunace Ha 39,1
npoueHTa 8o 5 091 mrH. TeHre (3 661).

e CooTHoweHne CAPEX Kk npogaxam CocTaBuiio

33,0 npoueHTa (16,5).

e [MoTok cBOGOAHbBIX OEHEXHbBIX CPEACTB
cokpatuncs go 3 525 MrH. TeHre (4 217).

e B otyeTHOM kBapTane aboHeHTCkasa 6asa
cokpatmnacb o 8 275 Teicsad (8 440).

Becb rop,

e YucTbit 06bEM Npoaax Bblpoc Ha 4,6
npoueHTa u coctasun 156 657 MnH. TeHre
(149 701). Ooxoa oT ycnyr Bblpoc Ha 4,8
npoueHTa Ao 137 564 mnH. TeHre (131 269).

o [lokasatenb EBITDA, 6e3 y4éTta
€VHOBPEMEHHbIX PacxofoB, yBENUYUIcs Ha
24,7 npoueHT o 63 533 mnH. TeHre (50 943).
PeHTabenbHocTb no EBITDA yBenuumnacbk go
40,6 npoueHTa (34,0).

o OnepauunoHHas npubbinb, 6e3 yyeTa
€VHOBPEMEHHbIX pacxogoB, yBenuyunach Ha
36,3 npoueHTa 1 coctasuna 33 393 MIH. TeHre
(24 493).

e YucTble 3aTpaTbl Ha PUHAHCUPOBAHNE
Bblpocnv Ha 12,8 npoueHTa u coctaBusm
10 085 mMnH. TeHre (8 941).

e Yucrtas npubbinb yBenuumnack Ha 18,6
npoueHTa v coctasuna 10 117 MNH. TeHre
(8 531), HeraTMBHOE BRNSIHNE HA YUCTYHO
NpuobINb ObINO OKasaHo Npu3HaHueM WwTpada
B pa3mepe 14 552 MnH. TeHre 3a pacTtopXeHue
CornatueHuns 0 COBMECTHOM UCMOSb30BaHNN
cetn ¢ TOO «Kap-Ten», NONOXUTENbHbIN
3 peKT okaszano CTOPHMPOBAHNE HAYNCTIEHUS
no Haroram u oTHocsLWwmMMcs WwTpadam B
pasmepe 5 816 MIH. TeHre.

e CooTHoweHne CAPEX k npogaxkam COCTaBuIo
12,9 npoueHTa (12,9).

e [MoTok cBOGOAHBIX OEHEXHbBIX CPEACTB
yBenuuunca o 16 443 mnH. tenre (8 320).

e 3a 0T4yeTHbIN roa, aboHeHTckasa basa
CHM3MNacb 0o 8 275 TbicsAY nonb3oBaTenen
(8 969), B pesynbTaTe peanuaaumm ctpatermm
Nno NPUBNEYEHNIO KAYECTBEHHbLIX KITMEHTOB U
yxoga oT AucTpubyumm, OCHOBaHHOM Ha
obbemax.



OcHoBHble ¢pUHaAHCOBbIE NOKa3aTenu

B MnNH. TeHre, Kpome Knro4eBbIX
Ko3chhpuUMeHTOB, NoKa3aTernen B

pacuyeTe Ha OgHY aKLuIo U OkT-Aek

U3MeHEeHUNn 2018

Bbipy4yka 38 254
u3 Hux doxo0 om ycnye 33562

EBITDA 6e3 yuéTta

eANHOBPEeMEeHHbIX pacxoaoB 14 301
Mapika (%) 37,4

OnepaunoHHas npunbbinb/yobITOK 7 109

OnepaunoHHas npunbbinb/yobITOK

6e3 yyeTa eaNHOBPEMEHHbIX 7 423

pacxonos

YucTtasa npubbinb/yObIToK 3661

[oxopn Ha akuumto (TeHre) 18,3

CooTHoweHne CAPEX k npogaxam 16,5

(%)

CB06OOOHbIN OEHEXHBIA MOTOK 4217

B pgaHHOM oT4yeTe B ckobkax npueefeHbl CpaBHUTENbHbIE NOKasaTenn no pesyribratam OCHOBHOM M (PMHAHCOBOW AeATenbHOCTH, 3a

YeTBepThIN kBapTan unu 12 mecsaues 2018 roga, ecnu He yka3aHO MHOeE.
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KommeHTtapuita Kacnapca
Kykenuca - lNpeacepartens
NpasneHua, FrnasHoro
UCNO/NIHUTENIbHOTO
AVUpPeKTopa

«2019 roa ctan noBopoTHbIM Ans Kcenn, poct
BbIPY4KkM foctur 4,6 npoueHTa. Bnepsble 3a
nocrnegHue naTb NeT Mbl JOOUNNCE YNydLLEeHNS
HaLLUMX KIoYeBbIX (PUHAHCOBBIX NokasaTenen.
AHanornyHeI UMNynNbC Habngancs B AUHaMuke
[0X040B OT yCnyr, rae pocT cocTtaBsun 4,8
npoueHTa. 970, B CBOK o4yepenb, Obino
00YyCNoBMNEHO CyLLECTBEHHLIM YBENMYEHNEM
ARPU Ha 15,5 npougeHTOB.

Takon ypoBeHb pocTa BbIpy4Kku, B COMETaHUM C
XKECTKMM KOHTpOSieM 1 oNTUMmn3aumen 3aTpar,
MO3BONNIT AOCTUYb 3HAYUTENBHOIO YBENNYEHUS
nokasatens EBITDA Ha 24,7 npoueHTa 6e3 yyeta
€AVNHOBPEMEHHbIX Pacxofos, 1 Ha 13,8 npoueHTa,
6e3 yyeta npumeHeHua MCOO 16.

PocT Takke npogoskuncs un B cermeHTe B2B, roe
BbIpyyKka yBenmyunach Ha 16,2 npoueHTa, a gons
KOprnopaTMBHOro cermeHTa B 0bLlem goxoae
Bblpocna go 12 npoueHToB. Npogaxu TenedoHoB
Takke yBenuuunuch Ha 3,6 npoLeHTa B TeveHue
roga, B ToM uncre 6narogaps 3anycky OHIanH-
MarasuHa.

B 2019 rogy KomnaHus npuctynuna K
peanusauuy HOBOW CTpaTteruu, kotopasi
dokycupyeTca Ha coxpaHeHun Kcernn cBoux
nmaepcKknx No3muuii Bo Bcex cdepax bmsHeca Ha
PbIHKE, C NOBbLILLEHWEM MOHETU3auun AaTsl, 1
MCrnonb3oBaHWeEM BCEX BO3MOXHOCTEN CUHEPTUN
B pamkax [pynnmbl.

Mbl BUOUM CUMbHbIE (DMHAHCOBBIE U
onepaumoHHble BO3MOXHOCTU OT AarnbHenLmX
WHULMATMB N0 COBMECTHOMY UCMNOSIb30BaHUIO
ceTeln U MHPPaCTPYKTYpbl, B paMKax KOTOPbIX
3anycTuny Hall NepBbIi KOHBEPreHTHbIW NPOOYKT
¢ AO «KaszaxTtenekom». Kpome T0Oro, mbl
npeanaraem pbiHKY YHMKanNbHblIE N HOBAaTOPCKNE
NpeanoXeHusi, HaNpuvep, 3NeKTpoHHble SIM-
kapTbl (€SIM), KOTOpble NOAYEPKMBAIOT HaLLe
TEeXHonormyeckoe nuaepcTso, U, OAHOBPEMEHHO,
NO3BONSAOT CHU3UTL 3aTpaThl.

Mbl yBepeHHO BcTynaem B 2020 roa v nnaHupyem
COXPaHUTb AUHAMUKY, JOCTUTHYTYHO B NMPOLUIIOM
rogy. Mbl 1 Bnpeab cobrpaemcs ncnonb30Bathb
BO3MOXHOCTU cuHeprum ¢ AO «KasaxTtenekomy,
NoBbILLAA PUCKANbHYK AUCUUNIINHY, U, COXPaHAS
YEeTKY0 OPUEHTUPOBAHHOCTb Ha pa3paboTky
WHHOBALMOHHbBIX, BbICOKOKAUYECTBEHHbIX
NPOAYKTOB U ycnyr, YToObl co30aBaTh LEHHOCTb
ONS BCEX, C KEM Mbl B3aMMOAENCTBYEM».

Anmarbl
19 mapta 2020 roga



TenekoHdpepeHuus

KomnaHus opraHmayeT TenekoHdepeHumo 19
mapTa 2020 roga B 11:00 (UK) / 14:00 (Mockea) /
17:00 (AnmaTbl). TenekoHdepeHuns byaeT
NPOBOAMTBLCA Ha aHIMMNCKOM A3blke U byneT
TPaHCNMPOBATLCS MO CCbISIKE:
https://webcasts.eqs.com/kcell20200319

UHdopmaumsa o Habope:
BecnnaTtHbIi HOMEp
B Benukobputaxuum:
CraHgapTHbIn
MeXayHapoaHbIn Homep: +44 330 336 9411
BecnnaTtHbIi HOmep
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[ns MecTHbIX 3BOHKOB

B Poccuu: +7 495 646 9190
BecnnaTHbI HOmMeEp B

CLLA: 888 204 4368

[na MEeCTHbIX 3BOHKOB

B CLLA: +1 929 477 0402
Koa koHdepeHumnn 9719253

MpeseHTauunsa bygeT pasmelleHa
HenocpeaCcTBEHHO nepea KoHdepeHumeln Ha Beb-
cante Komnanum www.investors.kcell.kz

Onsa cnpaBok:
Kcell

Investor Relations
[nsa cnpaeok +7 727 2582755
BH. 1002

Investor_relations@kcell.kz

MexayHapoaHbie CMU

Instinctif Partners  +44 207 457 2020
Ken JlapceH

ManuHa Kynavek
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0630p pe3ynbratoB 4-ro KBaptana 2019 roaa

YucTtble npoaaxmu

YuncTbii 06bem npogax Boipoc Ha 11,1 npoueHTa
n coctasun 42 487 mnH. TeHre (38 254). oxoa
OT ycnyr Bblpoc Ha 5,8 npoueHTa Ao 35 510 MnH.
TeHre (33 562).

Ycnyru ronocoBou CBA3M U npoune
ycnyru

[oxopn oT ycnyr ronocoBow CBSI3N MU NPOYMX yCIyr
BbIpoC Ha 2,8 npoueHTa 1 coctasun 20 137 MiH.
TeHre (19 585).

[oxon B kKOpnopaTMBHOM CErMEHTE YBENUYMIICA
Ha 13,6 npoueHTa 1 coctaBun 5 335 MIH. TeHre
(4 696).

B munnuoHax TeHre, KPOMe NPOLEHTHLIX COOTHOLLUEHUN

Ycnyrv ronocoBow CBA3M U NPoYne ycryru
Yenyrn nepegayn gaHHbIX
[ononHuTenbHble ycnyrm

Peanun3auna MoGUNbHBLIX yCTPONCTB
O6wun goxon

Ycnyrn nepepayuv gaHHbIX

Joxopn oT ycnyr nepefayn gaHHbIX BbIpoc Ha 13,6

npoueHTa 0o 13 694 mrnH. TeHre (12 056).

fononHuTenbHbIE ycnyru

[oxoa oT JOMONMHUTENbBHBIX YCMYr CHU3UIICS Ha
12,5 npoueHTa Ao 1 682 mMnH. TeHre (1 922).

Peanusauua MoGUnbHbIX yCTPOUCTB

Hoxopn oT peanusaumm MOBUMNbHbIX YCTPOWUCTB
BbIpOC Ha 48,7 npoueHTa 80 6 975 MnH. TeHre
(4 691).

% oT
o6wero OkT-Aek
aoxopa 2018

47,4
32,2
4,0
16,4
100,0 38254

% oT
o6uero
goxopaa

51,2
315
50
12,3
100,0



ZAONRS

Pacxopgbl

CebecToumocTb Nnpoaax ysenvuunacs Ha 6,9
npoueHTa 4o 28 937 MnH. TeHre (27 074), B
OCHOBHOM 3a CYeT yBenu4eHne npogax
MOBWIBbHBIX YCTPONCTB.

Pacxopabl Ha npoAaxu U MapKeTUHr
BbIpocnn Ha 65,8 npoueHTa 4o 1 199 MnH. TeHre
(723), B pesynbTate yBENMYEHNA pacxonoB Ha
pekrnamy.

O6wme n agMUHUCTPATUBHbBbIE pacxoabl
CHM3nnNuckb Ha 18,7 npoueHta go 2 830 MIH.
TeHre (3 481), rmaBHbIM 0b6pa3om, BCrneacTane
CHWXXEHNs pacxogoB Mo Hamnoram, rae
CpaBHUTENbHbIE AaHHbIE 3a YETBEPTLIN KBapTas
2018 roga BkntoYanu OOMNOMHUTENbHbBIN pe3epB
Onsa ynnatbl Hanora B pa3mepe 479 MrH. TeHre.

Mpubbinb, hnHaHcoBoOE
COCTOSIHUEe N OEeHEeXHbIN
NOTOK

Mokasatenb EBITDA, 6e3 yyeTa
€ANHOBPEMEHHbIX PacxooB, yBenuyurcs Ha 8,6
npoueHTa, coctaBuB 15 536 mnH. TeHre (14 301).
Map>xa no EBITDA coctasuna 36,6 npoueHTa
(37,4).

Yucrtble pacxogbl Nno hMHAHCUPOBaHUIO
coctaBunu 2 489 mnH. TeHre (2 493).

Pacxoabl no Hanory Ha NPUObINb BbIPOCK
80 1 827 mnH. TeHre (869).

YucTtasa nprbbInb Beipocna 40 5 091 MiH.
TeHre (3 661), npu aTOM 4OX04 Ha OAHY aKLuMto
Bblpoc Ao 25,5 teHre (18,3).

KanutanbHble pacxogbl (CAPEX) ebipocnin
00 14 042 mnH. TeHre (6 296), COOTHOLLEHNE
CAPEX k npogaxam coctasuno 33,0 npoueHTa
(16,5).

CBOOOAHbLIV AeHEeXHbIW MOTOK CHU3WICS [0
3 525 mnH. TeHre (4 217).



0O630p pe3ynbTaToB 3a
2019 rop,

YucTtble npoaaxmu

UucTein 06bem npoaax Belpoc Ha 4,6 npoueHTa u
coctaBun 156 657 mnH. TeHre (149 701). Joxoa
OT ycnyr BbIpoc Ha 4,8 npoueHTa go 137 564 mnH.
TeHre (131 269).

YnyuylieHns B 4acTu JOXOA0B B OCHOBHOM
obycrnosneHbl ynydweHnem PAYG Tapudukaumm
B NMakeTHbIX NPeaSIoXeHNsIX, 3anyCKOM HOBbIX
NpuBreKaTernbHbIX TapUHbIX NNAHOB, AAKOLUMM
BO3MOXHOCTb 6e3nMM1MTHOro goctyna K
coumnanbHbIM CeTAM, a Takke NO3UTUBHBIM
TPEeHOOM Mo nepexoay cyliecTsytoLen 6asbl
aboHeHTOB Ha TapudHble NaHbl C yBENMYEHHbIM
KOHTeHTOM. Kpome Toro, BCreacTBue pocTta
NPOAaX KOHTPAKTHbIX TereoHOB yBENNYMITOCh
KonnyecTBo aboHEHTOB C 6onee BbICOKMM
ypoBHeM goxoaHocTu (ARPU).

Ycnyru ronocoBou CBA3U U npo4une
ycnyru

[oxopn oT ycnyr ronocoBow CBSI3U U NPOYUX YCnyr
BblpoC Ha 1,5 npoueHTa n coctaBun 78 689 MiH.
TeHre (77 515).

B MunnuoHax TeHre, KpoMme NPOLEHTHbIX COOTHOLLEHUN

Ycnyrv ronocoBo CBSI3V U NpoYne ycnyru
Ycnyrv nepeaayn faHHbIX
[ononHutenbHbIe ycnyrm

Peanusauus MobunbHbIX yCTPONCTB
O6wun noxon

[loxop B kOpnopaTVBHOM CErMEHTE YBENUYMIICS
Ha 16,2 npoueHTa un coctaBun 18 616 MnH. TeHre
(16 021).

Ycnyrn nepegaym AaHHbIX
[oxopa oT ycnyr nepefayn gaHHbIX BbIpoc Ha 12,3
npoueHTa 8o 51 430 mnH. TeHre (45 800).

HdononHuTenbHbIE yCnyru
[oxon oT 4ONONHUTENBHBIX YCMYr COKPaTMUNICA Ha
6,4 npoueHTa 0o 7 447 mnH. TeHre (7 954).

Peanusaumns MoOGUINbHbIX YCTPOMCTB
Hoxopn oT peanuaaumm MOBUNbHbIX YCTPOWCTB
BbIpoC Ha 3,6 npoueHTa o 19 091 MnH. TeHre
(18 432).

% oT % oT
obuiero AxB-pek o6Lero
noxopa 2018 poxopaa

50,2 51,8

32,8 30,6

4,8 53

12,2 12,3

156 657 100,0 149 701 100,0



ZAONRS

Pacxopgbl

CebecToMMOCTb NpoAax ocrasanach Ha
npexHem ypoBHe n coctasura 109 195 mnH.
TeHre (109 433).

Pacxoabl Ha NpoJaXxu u MapKeTUHr

CHU3MNMUCb Ha 5,3 npoueHTa o 2 887 MITH. TeHre
(3 050).

O6wme 1 agMUHUCTPATUBHbLbIE pacxoabl
CHu3unuckb Ha 36,6 npoueHTa 0o 8 925 mnH.
TeHre (14 075), rmaBHbIM 06pa3om, BcreacTene
CHWXXEHUs pacxogoB No Hanoram, rge
cpaBHUTENbHbIE AaHHble 3a 2018 rog BKIoYanu
OONOSTHUTENbBHBLIV pe3epB Ans ynnartbl Hanora B
pa3smepe 4,0 Mnpg. TeHre.

MpubbInb, pHaHCcoOBOE
COCTOSIHME U OEHEeXHbIN
NOTOK

Mokasatenb EBITDA, 6e3 yueTa
€VHOBPEMEHHbIX PacxodoB, BbIpoc Ha 24,7
npoueHTa, coctaBuB 63 533 MnH. TeHre (50 943).
Map>xa no EBITDA coctasuna 40,6 npoueHTa
(34,0).

Yucrtble pacxogbl Nno hMHAHCUPOBaHUIO
Bblpocnu Ha 12,8 npoueHTta go 10 085 mnH. TeHre
(8 941).

Pacxogbl no Hanory Ha NpuobINb
coctaBunm 2 753 MrH. TeHre (3 732). SkoHoMUS
no NOAOXOAHOMY Hanory obpasoBanack 3a cyeT
MPU3HaHUSA OTIOXEHHOIO HANOrOBOroO akTMBa Ha
NepeHEeCeHHbIN HarnoroBbI yObITOK, KOTOPbIN
obpasoBarcs BcrneacTBme HauncneHms wrpadga
no pacTtopxeHuto CornalleHns 0 COBMECTHOM
ncrnonb3oBaHum cetn ¢ TOO «Kap-Teny».

Yucrtasa npubbinb coctasuna 10 117 mIH.
TeHre (8 531), npu 9TOM A0X0A Ha OAHY aKUMIO
coctaun 50,6 TeHre (42,7).

KanutanbHble pacxogbl (CAPEX)
coctaBunu 20 200 mrH. TeHre (19 240),
cooTHoweHne CAPEX K npogaxam cocTaBuiio
12,9 npoueHTa (12,9).

CB0OOAHbLIN OGHEXHbIN NOTOK yBenuuuncs
00 16 443 mnH. TeHre (8 320).



KnroyeBbie cobbiTua 2019 roaa

fAHBapb
e BHeouepegHoe obLiee cobpaHue akuMoHepPOB

(BOCA), coctosiBlieecs 25 siHBaps 2019 roaa,
MPUHAIO CreayoLmMe peLleHus:

1. TMpekpatuTb NonHoMouNs YneHos CoBeTa

anpektopoB AO «Kcenny:
o WaHa Opuka Pynbepra (HesaBMcMMOro

anpekTtopa);

o Yunbsma X.P. Qunyopaa (He3aBMCMMOro
avpekTopa);

o Bnagumupa CmupHoBa (HE3aBMCMMOIO
OnpekTopa).

M36patb CoBeT anpektopoB AO «Kcenn» B
crnepfywLlem cocTaBe:

o bysaHos Anekceinn Hukonaesuy
(He3aBMCUMbIN ONPEKTOP);

o Maxat Pawut MykapamoBuy
(He3aBUCUMbIN JUPEKTOP);

o WVHkapbekoBa [uHapa »KonibiGekoBHa
(He3aBMCUMbBIV ANPEKTOP);

o [lonosB Bnagumup N'eHHagbeBmY
(He3aBMCUMbIV ONPEKTOP);

o Ecekees KyaHbiwbek baxbiTbekoBny
(npenctaButens akynoHepa AO
«KazaxTtenekomy);

o KycanHos EpynaH AnTaluosuy
(npepctaButens akuuoHepa AO
«KazaxTtenekomy);

o Typnos Tumyp PycnaHoBu4
(npeactaButens akumoHepa AO «Ppugom
DurHaHCY).

BOCA ogo6puro pelueHune onpeaenntb Cpok
nonHomouunn Coseta gupektopoB AO «Kcenny»
- 4O MOMEHTa NpuHATUSA 0bLwmM cobpaHem
akumnoHepoB AO «Kcenn» pelueHus o6
n3bpaHnM HOBOro COBETA OUPEKTOPOB
KomnaHuu.

e 28 anuBaps 2019 roga CoBeT OUPEKTOPOB NPUHSAT

peLueHne npekpaTuTb NosiHoMounst Jamupa
YKanbakuneBa 1 Ha3HauuTb Kacnapca Kykenuca
Ha AOMKHOCTb rMaBHOMo UCMONHUTENBHOIO
anpektopa AO «Kcenn» ¢ 29 anBaps 2019 roga.

deBpanb

28 cpespang 2019 roga KomnaHus
pasmecTtuna obnuraumm Ha KazaxcrtaHckom
doHaoBov bupxe Ha cymmy 16,8 mnpa. TeHre
OT HOMMHAasbHOW CTOMMOCTU C JOXOAHOCTbIO
11,5 npoueHTa. [laHHOE pa3melleHne cTano
BTOPbIM B pamKax nporpamMmmbl, 00 bABNEHHOM
Kcell B nekabpe 2017 roga.

MapT

CoBeT gupekTtopoB KomnaHum npuHaAn
peLleHne NpoannTb JeNCTBYIOLLNIA
KpeauTHbIW gorosop ¢ EBpasunckum baHkom
Passutua go 20 noHa 2024 roga, yBennyuntb
NUMUT KPEAUTHOWN NUHMK A0 34 Mnpa. TeHre u
CHU3UTb MPOLIEHTHYIO CTaBKy Mo 3ariMaMm B
pamMKax KpeauTHon nuHum o 11,5 npoueHTa.

CoseT [QupektopoB KomnaHum pekomeHaoBan
FopoBoMy 06LLEMY COBpaHUO akLMOHEPOB
(FOCA) BbinnaTty rogoBoro gneuaeHga no
pesynbtatam 2018 roga B pasmepe 5 972
MITH. TeHre, unm 29,86 TeHre Ha ogHy
NPOCTYIO aKLMIO Unu rnobanbHyro
genosutapHyto pacnucky (FdP). 3t1o
cootBeTcTBYeT 70 npoueHTam OT YMCTOro
poxoda KomnaHum 3a gBeHaguaTb MecsiLes,
3aBeplumBLumxca 31 aekabps 2018 roaa.

Anpenb

KomnaHusi nonyymna nuceMeHHoe
yBegomneHne ot TOO «Kap-Ten» o
npekpaLleHMn CoTpyaAHMYECTBa B paMKax
CornaleHunsi 0 COBMECTHOM UCMOMb30BaHNM
ceTun B KasaxctaHe ot 29 aBrycta 2016 roga
(nanee — CornatiueHue).

[aHHoe yBejoMneHne, CBA3aHHOE C
npunobpeteHnem AO «Kasaxtenekom» 75
npoueHToB akuun AO «Kcenn», npekpawaet
dencteme CornalleHus 1 HaknagbliBaeT Ha
Kcell 06s93aTenbLCTBO MO BbiNfaTte wrpada B
pa3mepe 14 552 MrH. TeHre.

CTopoHbl 6yayT cornacoBbiBaTh Nepuos
BbixoAa n3 CornaiueHus B paboyem nopsiake.



ZAONRS)

Komnanus ns3sectuna o peweHun CoeTa

anpektopoB O6uecTBa co3saTk ['ogoBoe

o6uee cobpanume akuynoHepos (FTOCA) AO
«Kcenn» 29 masa 2019 ropga.

KomnaHus nssectuna o HasHayeHue byHéna
PamaTtoBa [MnaBHbIM (hUHAHCOBLIM
OMpeKTopoM. HasHauyeHne BCTynumo B cuny 2
masi 2019 roga.

Mawn

29 masn 2019 roga, Nogosoe Obwee CobpaHue
AkumoHepos (TOCA) ogobpuno npegnoxeHue
CoBeTta gupektopoB Kcenn o pacnpegeneHum
5 972 mrnH. TeHre, unn 70 NpoLeHTOB OT YNCTON
npmbbinn Obuiectea 3a 2018 roa, B BUAE
rogosoro gmeuaeHga. Obwasa cymma
ovBuaeHaa coctaBut 29,86 TeHre Ha ogHY
npocTyto akuuio (ogHa AP cooTBeTCcTBYET
OAHOW NPOCTON aKLumm).

Opyrne pelwenus, npuHatele FTOCA, BknovatoT
B cels:

o 06 ytBepxaeHun YctaBa AO «Kcenn» B
HOBOW pefakuumu.

o O npu3aHaHUK HeaencTBUTENbHON
WHCTpyKUumMn no pacnpegeneHunio yHKLNin
mexay CoBeToM OMPEKTOPOB U [MNaBHbIM
NCMOMNHUTENBHBIM OUPEKTOPOM.

o OO0 yTBepXaeHUN roqoBort UHAHCOBOM
ot4yeTHocTM AO «Kcenn» 3a 2018 rop.

o 06 ytBepxgeHuUn TOO «OpHCT 3HA AHM» B
KayecTBe ayAMTOPCKON opraHm3auuu,
ocyuwiecrenatowen ayaut B 2019-2021 rr.

o OG6 yTtBepxaeHuu MNMonoxeHnsa o pa3mepe u
YCIOBUSX BbINMaTbl BO3HArpaxaeHun u
KOMMeHcaunm pacxonoB He3aBUCUMbIM
uyneHam Coeta anpektopoB AO «Kcenny

o OO6 yTBepxageHUn nsameHeHu B Metoaunky
onpegeneHns CTOMMOCTI akUmMiA B criydae
nx Bblkyna AO «Kcenn» Ha
HeopraHM3oBaHHOM PbIHKE MyTEM
N3NOXEeHNs ee B HOBOW peaakLum.

UoHb
19 nioHa 2019 roga, CoBeT OAMPEKTOPOB NPUHSI
crnepyloLwmne peLleHus:

OnpeaenuTb KONMMYECTBEHHBIN COCTaB
MpaBneHus — Tpy e4uHULLBI, B TOM YMcne
Mpencepatens MNMpaBneHus v gBa uneHa
[MpaBneHus;

Onpegenutb cpok nonHomounin MNMpencepatens
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N 4YrieHoB rlpaBJ'IeHl/Iﬂ - OOWH rog;

e W3bpaTb Ha gomkHocTu MNpeacenatens n
yneHoB [NpaBneHns criegyoWwmx
pykoBoauTENeu:

o Ha pgormkHocTb lNpeacepartens MNpaBneHus
Ha3HaunTb Kykenuca Kacnapca (masHoro
NCMNOMHUTENBHOrO AMPEKTOPa);

O Ha JOIMKHOCTb YneHa [NpaBneHuns
HasHa4nTb EcepkereHoBa Ackapa
AnnbekoBuya (CMaBHOro TEXHNUYECKOTO
aunpekTtopa);

O Ha [JOIMKHOCTb YrneHa [NpaBneHuns
HasHaunTb EnbuoBa Cepres BanepbeBnya
(CmaBHOro AMpekTopa No NpaBoOBbIM
Bonpocam).

e 27 mioHA 2019 roga, Fitch Ratings nogteepamn
[ONrOCPOYHbI PEUTUHI AedonTa aMUTEHTa
(«PO3») Ha ypoBHEe «BB» n npucsaveaet
NPOrHo3 no penTuHram — «Io3nTUBHbINY», TaKoW
Xe Kak y maTepuHcKkor komnaHum - AO
«KazaxTtenekom».

Uionb

e 12 mons 2019 roga, npeacraBuTenb
akumoHepa AO «KasaxTtenekom» - KycanHoB
EpynaHn AnTawosuy, ysegomun O6LLECTBO O
CcBOEeM BbIxoJe 13 coctasa yreHoB CoBeTa
anpektopoB AO «Kcenn» ¢ 19 nons 2019 roga.

o 25 unwona 2019 ropa, 3akntoyeHo CornatueHme o
npeaocTaBrieHn BO30OHOBNSIEMOW KpeanTHOM
nnHun mexay AO «Kcenny» n AO [1b «baHk
Kutas B KazaxctaHe» Ha cymmy 9,5 mnpa.
TeHre. CpokoM KpeanTHon nuHmum 36 mecsueB C
doMKCMpOBaHHOWM CTaBKoW Bo3HarpaxaeHusa 10,5
NPOLIEHTOB rOJ0BbIX.

Asryct

e 8 asrycra 2019 roga, BbinnaveH rogoBou
avmeugeHa B pasmepe 5 972 MIH. TeHre, unm
29,86 TeHre Ha ogHY NPOCTYH aKumio (ogHa
npocTas akums cooTBeTcTByeT ogHoun [AP).
OOwas cymma BbINna4YeHHoOro AuBMaeH4a
coctaBnsieT 70 NpoLEeHTOB OT YANCTOro Aoxoaa
3a 2018 rog.

Hos6pb

18 Hos6ps 2019 ropa, CoBeT ANPEKTOPOB
NPVHAN cnegytoLme peLleHus:

o OnpeaenvTb KONMYECTBEHHBI COCTaB
MpaBneHusi — YeTblpe YenoBeka, BKIoYast
Mpencenatens MNpaBrneHWst U TPEX YNEeHOB



ZAONRS)

[NpaBneHus;

HasHaunte HacputguHxomxkaesa Xvkmatynny
3aBuxynnaesnya (MaBHbIM KOMMEPYECKNM
anpektopom AO «Kcenn» ¢ 18 Hosi6psa 2019
roga. N36paTtb HacputamHxomkaeBa
Xvkmatynny 3aBuxynnaesnya YrieHOM
MpaeneHus ¢ 18 Hos6ps 2019 roaa.
OnpenenuTb CPOK MNOSTHOMOYNIA
HacputanHxomkaeBa XvkMmatynnbl
3aBuxynnaesnya B AOMKHOCTU [[NaBHOro
KOMMep4Yeckoro ampekropa, unexHa MNpaenexHus
AO «Kcenn» —oauH rog ¢ aatbl nsbpaHus.

M3ameHEHHbIN cocTaB Mpaenenns AO «Kcenny:

o Kykenuc Kacnapc — lNpegcenatens
[MpaBneHus, MaBHbIN UCMONHUTENbHbIN
ONpeKTop;

o EcepkereHoB Ackap AnvbekoBuY — vneH
[NpaBneHus, (NaBHbIN TEXHUYECKUI
ONpEKTOp;

o Enbuos Cepren BanepbeBuy — uneH
[NpaBneHus, [MaBHbLIN OMPEKTOP MO
npaBoOBbIM BONPOCaM;

o HacputguHxogxkaeB XvkmaTynna
3aBunxynnaesud - yneH NpaeneHus,
[(NaBHbIN KOMMEPYECKNIA OUPEKTOP.

3aknounTb JONONHUTENBHOE COrnalleHne K
KpeanTHoMy foroBopy ¢ EBpasunckum 6aHkom
pasBUTUSA O BHECEHUM CreayoLWnX UsSMeHeHNN
B yCroBUS oMHaAHCMPOBaHWS NO KpeaAUTHOMY
Jorosopy:

o [poanuTtb cpok kpeauta o 90 mecsues,
0o 20 noHa 2024 roaa;

O YBEnUYUTb JIMMUT KpeauTHOW nNnHun ¢ 34
MNpA. TeHre oo 38,142 mnpg. TeHre;

o YcTaHOBMWTb Nepuog AOCTYMNHOCTU KpeauTa
0o 31 nekabps 2020 roaa;

o YcTaHoBWUTb, Ha4nHas ¢ 01 aHBaps 2019
roga, Yto oMHAHCOBbLIN KOBEHAHT Ha
cooTHoleHne Yunctbii oonr/EBITDA,
paccynTbiBaeMbI MO UTOram KaxKgoro
KBapTana, He AormkeH bbiTb 6onee 3,0;
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CobbITNA Nnocne oTyeTHOM
AaTbl

AuBapb 2020

e BHeouepeaHoe obLee cobpaHue akLMoHEPOB
(BOCA), coctosiBlieecs 15 aHBaps 2020 roaa,
MPUHANO creayroLwmne peLleHmns:

1. Onpenenntb KONMYECTBEHHbIA COCTAB CHETHOM
kommccum AO «Kcenn» - Tpy Yyenoseka 1
n3bpatb YneHamm cyetHom kommuccum AO
«Kcenn» cpokom go 01 nona 2021 roga
cneayrowmnx pabotHunko AO «Kcenny:

o Wonb NpuHa BnagnmmupoBHa —
npegcenaTtenb CY4ETHON KOMUCCUMN

o bparteHkoBa [InaHa AnekcaHgpoBHa
o bapenko TatbsHa HukonaesHa

2. YT1BepauTb Kogekc kopnopaTnBHOro
ynpaeneHua AO «Kcenn» B HOBOW peaakLmu.

3. YtBepantb AuBnaeHgHyto nonmtuky AO
«Kcenny».

4. W3bpatb B gencTBytowwmii coctaB CoseTa
anpektopoB AO «Kcenny», Ixepu Kanmuca
(Jere Calmes), He3aBUCMMOro gMpeKkTopa.
OnpegennTb CPOK MOSTHOMOYUI C MOMEHTA
n30paHnsi N JO NCTEYEHUSA CpoKa NOSTHOMOYNIA
JevicteytoLero coctaBa CoBeTa ANPEKTOPOB
AO «Kcenny», ycTaHOBMEHHOrO Ha
BHeoYepeaHoM obLuem cobpaHum akLMoHepoB
25 anBaps 2019 roga. Onpenenntb pasmep
ro4oBoro hKCUMpPOBAHHOTO Y FO4OBOMO
OOMOMHUTENBbHOMO BO3HArpaXxaeHun B
COOTBETCTBUM C PELUEHNEM rO40BOro obLero
cobpaHus akunoHepos AO «Kcenn» ot 29 masa
2019 roga. OnpegenuTb yCrnoBus BbINnaThl
BO3HarpaxaeHui n KoMneHcawlmm pacxoioB B
COOTBETCTBUM C «[1oNOXXEHNEM O pas3Mepe U
YCINOBUSAX BbIMMaTbl BO3HArPaXXaAeHUn 1
KOMMNeHcaLumm pacxo[oB HE3aBUCUMbIM YIleHaM
Coseta gupektopoB AO «Kcenn» 3a
NCNOJSTHEHNE MK CBOUX 06A3aHHOCTENY,
YTBEPXKAEHHBIM ro40BbIM 06LLMM cobpaHnem
akumoHepoB AO «Kcenn» 29 masa 2019 roga.



®PeBpanb 2020

6 doeBpans 2020 roga NpocTble akuumn 1
rnobanbHble geno3ntapHble pacnucku (FTOP)
KomnaHun BKItoYeHbl B 0urLmanbHbli CIMCOK
Astana International Exchange («AlX»). Topru
HadvaTbl 7 beBpang. NMpocTble akunn Kcenn
nmucTuHrosaHsl nog Tukepom (KCEL) ¢ kypcom u
pacyeTamMu B TEHTEe U ABMSIIOTCS MONTHOCTLIO
KOHBepTUpyembiMU Ha KazaxcTaHckowm
doHaosou 6upxke n AlX. TP nucTuHroeaHsbl
noa tukepom (KCEL.Y) B gonnapax CLUA n
ABMNSIOTCS MONTHOCTLIO KOHBEPTUPYEMBLIMU Ha
JloHpoHckon dooHaoBo Bupxke n AlX.

MapT 2020

4 mapta 2020 roga, AO «Kcenn» n TOO «KaP-
Ten» noanucanu CornawieHne o COBMECTHOM
NCNOnb30BaHMM PaamnovacToT, B COOTBETCTBUM
c kotopbiM TOO «KaP-Ten» npegocrasneHa
BO3MO>XHOCTb COBMECTHOIO UCMOJIb30BaHNSA
nonockl pagmMo4vacToT wupuHon 5 MMy B
ananasoHe 1725-1730 My, n 1820-1825 MIwu.

CornalueHue Ob1n1o nognNmMcaHo B COOTBETCTBUM
¢ Npukaszom KomuteTta no perynmpoBaHuio
€CTeCTBEHHbIX MOHOMOMWI 1 3alumTe
KoHKypeHuum ot 10 nons 2018 roga, «O
npeaocTaBfeHnmn cornacusi Ha SKOHOMUYECKYHO
KOHLieHTpauuio» no xogatanctey AO
«Kasaxtenekom» (ganee — Npukas). CornacHo
Mpukasy, AO «KasaxTtenekom» OOrmKeH
obecnevnTb COBMECTHOE UCMONb30BaHNE
pagno4acTOTHOrO CNeKTpa UHbIM y4acTHUKaM
pblHKa NpefoCcTaBneHns YCnyr COTOBOW CBA3M,
He Bxoaswmx B pynny AO «KasaxTtenekom»
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AAMUHUCTPATUBHDIE,
Hanorosble n cyaebHbie
BOMNPOCHI

OGHOBNEHUs NO aAMUHUCTPATUBHbLIM U
cyaebHbIM Bonpocam

B oktabpe 2018 roga KomnaHusa yBegomuna o ToMm,
4yTo 19 okTA6psa 2018 roga KomuteT no
perynMpoBaHui0 eCTECTBEHHbIX MOHOMOMWMN,
3alUMTe KOHKYpeHUMn 1 NpaBs noTpebuTenen
MuHucTepcTBa HaLMOHaNnbHOW 3KOHOMUKN
Pecnybnuku KasaxctaH (KomuteT) BO36yann
aOMUHUCTPATUBHOE MPOM3BOACTBO B OTHOLLEHMWM
Kcell no npegnonaraemomy agMmHUCTpPaTUBHOMY
NpaBoOHapPYLLEHNIO, CBA3aHHOMY CO
3rioynotpebneHneM SOMUHUPYOLUM NONOXEHUEM
B 2017 rogy. Cyaom MOXeT ObITb HanoxeH wrpad
B pasmMepe nopsaka 2 Mrpa. TeHre.

Mo mHeHunto KomuteTa, KomnaHusa yctaHoBuna
pasnuyHble Tapudbl Ha ycnyry MobunbHoro
poctyna B IHTepHeT no 6penay Kceell B cnyyae
ncyepnaHus BKITHOYEHHOTO 06 bemMa UHTEPHET-
Tpaduka unm Npu HECNNCaAHUN EXXEMECAYHOMN
aboHeHTCKoM nnaThl.

Mpukasom o1 18 okTa6ps 2018 roga Komutet
yTBEepamMn 3aknyeHne no pesynbtatam
paccnenoBaHuda. KomuteT Takke BbIHEC
MNpeanucanune, npegnuceiBatowee KomnaHmm
YCTPaHUTb BbISIBNIEHHbIE HAPYLLEHWS, B TOM Yu1Che,
BEPHYTb CyMMbI, cnucaHHble B 2017 rogy co c4HeToB
aboHeHTOB GpeHaa Kcell nocne ncyepnaHus
BKITFOYEHHOIo ob6bema MHTepHeT-Tpadmka unm npu
HecnMcaHnn exxemMecs4yHOM aboOHEHTCKOM nnarhbl.

25 okTs16ps 2018 ropa KomnaHus obxanosana
yKasaHHble akTbl B CrneynanusmpoBaHHOM
MeXpanoHHOM 3KkoHomuveckom cyge (CM3C) r.
AcTaHbl.

6 Hos6ps1 2018 roga CneymanmanpoBaHHbIN
MeXpanoHHbIM agMuHucTpaTtusHbii cyg (CMAC)
r. AnmaTbl NPYOCTaHOBMI paccMoTpeHue aena ob
aAMVHUCTPATMBHOM MpaBoOHapyLLEeHUN 0
3aBepLUEHNs1 PaCCMOTPEHNS rpaXaaHCcKoro gena.

29 Hos16pa 2018 roga CMO3C r. ActaHbl
NMOCTaHOBUIT NPEKPATUTb MPOU3BOACTBO MO AEny.
KomnaHus obxanoBana gaHHoe onpeaerneHue.
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23 anBaps 2019 roga ropoackon cyg AcCTaHbl
OCTaBWUI B CUNe onpeaeneHne
CneunannsnpoBaHHOro MeXpanoHHOro
3KOHOMMYecKoro cyga r. ActaHbl. Komnanus
obxanoBana cyaebHble akTbl B BepxoBHOM cyae
Pecnybnukn KasaxcraH.

25 deBpansa 2019 ropa KomnaHusa obxanosana
3aKryeHre No pesynbTataM paccrnefoBaHus B
CM3C r. AcTaHa.

AOMVHUMCTpaTMBHOE Aeno Obinio BO30OHOBNEHO
(nocne npuocTtaHoBneHus) u 26 despansa 2019
roga BHOBb NPMOCTAHOBIIEHO A0 PACCMOTPEHMS
rpaxkgaHckoro gena o6 o6xxanoBaHuy 3akmnoyeHns
no pesynbTatam paccrnefoBaHus.

Onpenenennem CM3C r. ActaHbl oT 4 mapTa 2019
roga OTkasaHo B NPUHATUN 3asiBNeHus ob
obxanoBaHuu 3akntoyeHusi. OnpegeneHnem
cynebHon konnerny nNo rpaxgaHcknm gernam cyga
r. ActaHbl oT 2 mas 2019 roga BbllleyKkasaHHOe
onpegeneHne CMIOC r.ActaHbl ObIfI0 OCTaBMEHO B
cune.

lMocTaHoBNEHNEM cyabu cyaebHom Konnernm no
rpaxkgaHckum genam BepxosHoro Cyaa PK ot 18
mapTa 2019 roga, xogatancteo KomnaHum o
nepecmoTpe B KacCaLMOHHOM nopsake cyaebHbIx
aKToB CyJ0B NepBOW 1 anennsauMOHHON NHCTaHLUMN
nepegaHo Ha paccMmoTpeHue cyaebHom konnermm
no rpaxagaHckum genam BepxoBHoro cyaa
Pecnybnukn KasaxcraH.

MocTtaHoBneHnem CMAC r. AnmaTtbl oT 19 mapTa
2019 roga cpok paccMOTpeHMst NpoTokona ob
aOMUHUCTPATUBHOM MpaBOHAPYLUEHUN
NPUOCTAHOBIEH [0 pa3peLLeHnst rpax4aHckoro
aena.

MNocTtaHoBneHvem cygebHon konnerny no
rpaxxgaHckum genam BC PK ot 14 masa 2019 roga
onpegeneHne CMOC r. ActaHbl oT 29 Hos6psa 2018
roga v onpegeneHve cygebHom konnerum no
rpakgaHckum genam cyga r. ActaHbl oT 23 sHBaps
2019 roga oTMEHEHbI B YacTu nNpekpaLleHns
nNpPon3BoACTBa O NPMU3HaHUM HE3AKOHHbLIM N OTMEHE
Mpeanucanus. B aTon Yactu geno HanpasneHo Ans
paccmoTpeHus no cywectsy B CM3C r. Hyp-
CynTaH B MHOM COCTaBe.

Pewennem CM3C r. Hyp-CynTtaH ot 17 nons 2019
roga lMNMpeanucanue Ne 13 ot 22 okTabpa 2018 roga
O NpekKpaLleHnn HapyLeHNin HOpM

MpennpuHumaTensckoro kogekca PK n yctpaHeHun



ZAONRS)

NX NOCIeACTBUIN ObINo OTMEHeEHO. PelueHne He
BCTYNWUJ10 B CUJTY N MOXET ObITb 06XanoBaHo B
anennaumoHHOM nopAaake B Te4eHune 1 mecsua c
OaTbl BbIHECEHUSA B OKOHYaTENbHOM (*)OpMe.

17 vions 2019 r. pewenHnem CM3C r.Hyp-CynTtaH
MpepnucaHne NpM3HaHO HE3aKOHHbLIM Y OTMEHEHO.
PeweHne CM3C 6bIno obxxanosaHo B
anennsaumMoHHoM nopsigke Komnaxuen B CBS3n €
TeM, YTO CyAOM He AaHa oueHKa obcToAaTenscTBam,
MMEIOLLMM CYLLIeCTBEHHOE 3HadYeHne ang gena. B
anennsaumoHHou xxanobe KomnaHus npocuna
OCTaBWTb 6€3 M3MEHEHWS PEe30MIOTUBHYIO YacTb
peLUeHns1, HO N3MEHUTb MOTUBMPOBOYHYHO YacTb.

KomuteTom 1 npokypopom, NpUHMMAaBLLMM y4acTme
no pgeny PeweHnne CM3C Takxke 6biro
obxanoBaHo ¢ NpocbOOV OTMEHUTL peLLeHne cyaa
N BbIHECTU HOBOE pelleHne 06 oTkase B
YAOBNETBOPeHMN TpeboBaHuin KomnaHuu.

lMocTaHoBneHnem cygebHom konnerum no
rpaxkgaHckum genam r.Hyp-CyntaH oT 4 okTs10ps
2019 roga pelleHne cyga nepBon MHCTaHLUK
OoCTaBneHo 6e3 U3MeHeHus1, anennsaunoHHas
xanoba AO «Kcenn» yaoosneTBopeHa 1
MOTMBMPOBOYHAA YaCTb PELLEHNSI AOMONHEeHa
BbIBOAAMM, U3MOXEHHbIMW B NOCTAHOBMEHUN.

25 oktabpsa 2019 roga cneumanm3mpoBaHHbIM
MEeXpanoHHbIM aAMUHUCTPATUBHBIM CYA0M
r.AnmMaTbl BbIHECEHO NMOCTaHOBEHNE O
npekpalleH agMMHUCTPaTUBHOrO Aena,
BO30YyXOeHHOro B oTHoweHun KomnaHum B
cootBeTcTBMMU cO CT. 159 KPKoAI 4.3-1, B cBA3u ¢
OTCYTCTBMEM COCTaBa NpaBOHapYLUEHUS.
[MocTaHoBREHWE BCTYNUIMO B 3aKOHHYO CUIY.

Cpok nogayv anensiyMoHHON kanobbl 3aKOHYNUTCS B
anpene 2020 roga. o MHeHWIO pykoBoACTBaA
KomnaHun, no coctosaHuto Ha 31 gekabps 2019
rofia BEpOATHOCTb OTTOKA AEHEXHbIX CPeacTB
OTAaneHHas.

27 nexkabpsa 2019 roga AO «Kcenny» nony4mno
yBegomseHne ot Komuteta no perynmpoBaHuto
€CTECTBEHHbIX MOHOMONNMN MuHucTepcTBa
HaumnoHanbHon akoHoMUKkM Pecnybnukn KaszaxcTtaH
(«KomuteT»), npeanuceiBatoLiee Heob6xoaMMOCTb
KomnaHven npuBecTn AeNCTBYOLLME N yCTapeBLUME
TapudHble nnaHbl 4na MoburbHbIX TenedOoHOB B
cooTtBeTCcTBMM ¢ [NpaBnnamu npegocTaBneHus
ycnyr mobuneHon ceaAsu («lMpaBunay), a UMEHHO,
YCTaHOBUTb KaneH4apHbI MecsL, B Ka4ecTBe
OUNAMHIoOBOro LKMKMa No yMonyaHuto, kak criegyet
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N3 onpeaeneHns TEpMUHa, «OTYETHOrO nepuogay.
Mo yTBepxxaeHunto Komuteta, KomnaHua HapylwaeT
ctatbto 174.1 [enosoro Kogekca Pecny6nuku
KasaxcTaH ycTaHaBnnBasi 0qHOOHEBHbIN,
HedenbHbIN, ABaALAaTU BOCbMU AHEBHbLIA UMK
TpuauaTh AHEBHbIN OUNNMHIOBLIN LWKIT TapUGHbIX
nnaHoB. KomuteT Takke paccMmatpuBaeT
COKpallleHne OUMNMMHIOBOrO LMKMa Kak BepPOsSTHOE
3rnoynoTpebrneHne JOMUHUPYOLLUM MONOXEHUEM,
HapyLuasi npaBa noTpebutenein.

Komnanwusi oTnpaeuna nuceMo B MMHUCTEPCTBO
HauunoHanbHon akoHoMmukn (MH3 PK) ¢ onucaHunem
owmnboyHon nHtepnpetaunmn Komutetom Mpaeun un
C 3anpocoM O MPUOCTAHOBMEHUN OENCTBUS
YBeOOMMeHUs 40 TeX Nop, Noka Nonpasku K
lMpaBunam He BCTynAT B cuny. Mo coctosiHuio Ha 31
Aekabpsi 2019 roga otBeta ot MHO PK nonyyeHo
He 6bIno.

PykoBoactso KomnaHuu nonaraet, 4to TpeboBaHus
KomuteTta k KomnaHum He 060CHOBaHHbIE U
gonyckaet nobble BO3MOXHbIEe YObITKN
3KOHOMMYECKMX PECYPCOB OTHOCSLLMXCS K JaHHOMY
BOMpOCY.

Hanoroeasi npoBepka

B nione 2017 roga ynormHOMOYEHHbIN HanoroBbIv
opraH 3aBepLUn KOMMIIEKCHYKO HaroroByto
npoBepky 3a nepuog ¢ 2012 no 2015 roa. Mo
pesyrnbTaTtamM NpoOBEPKN HaNoroBbIM OpraHoM ObIo
BbIHECEHO YBEAOMIIeHNE 00 ynnaTe HanoroB u
neHun Ha obuwyto cymmy 9,0 Mnpa. TeHre, B TOM
yucne Hanorn 5,8 Mnpa. TeHre U NeHn n wrpadebl
3,2 MNpa. TeHre.

B anBape 2018 roga KomnaHus obxanosana
yBeJOMIIEHVE HanoroBoro opraHa B cyae nepsou
WHCTaHLMK, KOTOPbI OTKa3arn B Y4OBMETBOPEHUM
TpeboBaHu Komnaxuun. B nioHe 2018 roga cyg
anennauMoHHOM MHCTaHLUMKN paccmMoTpen
anennsauMoHHYI0 xanoby n octasum B cune
peLleHve cyaa nepBor UHCTaHLMN, BbIHECEHHOE He
B nonb3y KomnaHunm. HecmoTtps Ha To, 4To
peLleHve cyaa BCTYNWIo B 3aKOHHYo cuny, Kcenn
ocTaBuI 3a cobon npaBo obxanoBaTb yka3aHHbIe
cypebHble akTbl B BepxoBHom Cyge.

KomnaHwuen Obin co3gaH peseps Ha cymmy 9,0
MIpA. TEeHre.

B Hos6pe 2018 roga KomnaHusa nogana
XO[aTanCcTBO B KaCCaLMOHHYI0 MHCTaHUuo Bep-
XoBHOro cyaa. B nekabpe 2018 roga xogatancreo



ZAONRS

6bINo OTKIMOHEHO MNocTaHoBNEHMEM BepxoBHOro
Cyna Pecny6nuku KasaxcraH.

B aHBape 2019 roga KomnaHuen HanpasnieHa
xanoba Ha nwvs Npencenatens BepxosHoro Cyaa
B LIEeNsiX MOBTOPHOro 06XanoBaHns B
KaccauunoHHy nHcTaHuuo BepxosHoro Cyaa.

B despane 2019 roga KomnaHusa BHOBb
obpatunack B BepxosHbin Cya PK ¢ xopataictsom
0 nepecMoTpe.

23 nrona 2019 ropa BepxosHbin Cyg PK
paccMOTpen Xo4aTtancTBO U BbIHEC peLLeHne,
COrnacHoO KOTOpPOro yaoBreTBOPUI X04aTancTBO
KomMmnaHun n noctaHoBUI U3MEHUTb peLLEHNs cyaa
nepBon 1 anennsauMoHHON MHCTaHUMIA NO BONpocam
HeoboCHoBaHHbIX AoHauucneHun KrnH.
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yOEPXKXNBAEMOrO Y UCTOYHMKA BbIMMaThl 3a
Hepes3ugeHTa (Sonera Holding B.V.) B pesynbTaTte
npeobpasoBaHnst KPULMYECKOro mua 1 no
HeobocHoBaHHbIM goHavncneHmnsam KINH n HAC 3a
HepeauzdeHTa Mo ycryraMm TEXHUYECKOM NoaaePKKN
NpOrpaMmMHOro NpoaykTa B pexxmme yganeHHoro
poctyna. Mo ocTaneHbIM OCcnapyBaeMbIM BONpocam
peLLeHns cyaa nepBor U anennsynoHHoOn
WHCTaHLM OCTaBIEHbI B CUMe.

B pesynbTaTte pelieHns BepxoBHOro cyga paHee
CO3[aHHbIN pe3epB Mo Hanoram, wrpadam 1 NeHn
B pasmepe 9,0 MrpA. TEHre YMeHbLUEH B 00LLEN
CNOXHOCTW Ha 5,8 MnpA. TeHre, Bkntoyasa 3,0 mMnpa.
TEHre o AoHA4YMCNEeHHbIM Hanoram, a Takke
CHWXXeHMe WTpadoB 1 NeHn B pasmepe 2,8 MnpAa.
TEHre B CBSI3M C UCTEYEHNEM CPOKa UCKOBOM
[ABHOCTMW.



ZAONRS

®uHaHcoBas otyeTHOCTb KomnaHum 3a sHBapb-Aekadbpb 2019 roga npoBepeHa BHELLUHUMW ayaAUTOPaMu.
OTtyeT ayautopoB 6yaeT pasmMelleH Ha cante Komnadum 19 mapta 2020 roga.

UHdopmaumsa npegocTaBreHa gna nyénukaumm 19 mapta 2020 roga.

®dPuHaHcoBbIN KaneHaapb

[MpomMeXyTouYHbIN OTYET 3a siHBapb- MapT 2020 . 29 anpenga 2020

[MpomMeXyTouUHbIN OTYET 3a sHBapb-MoHb 2020 T. 30 nona 2020

IMpOMeXyTOYHbIN OTYET 3a sHBapb-ceHTAOPb 2020 T. 30 okTabps 2020
OnpepgeneHus

EBITDA: npubbinb 4O ynnaTbl HAnoros, NpoLLEHTOB, U3HOCa 1 aMmopTu3auun. PaBHa [oxoady OT OCHOBHOM
OeATenbHOCTN OO0 ynnaTbl Hanoros, MPOLEHTOB, M3HOCA M aMopTM3auun U OO MOSyyYeHUs OOXOO0B OT
CBSA3aHHbIX KOMMAHWUMA.

CAPEX: kanuTanbHble 3aTpaTtbl 1 aBaHCOBbIE MJ1IAaTEXN 3a OCHOBHblE MNMPOM3BOACTBEHHbIE CpeacTtBa U
oﬁopyp,osaHme, a TakXe nporpamMmmHoe obecneyeHne n NUUEeH3nn, BKNoYas MHBECTULINN B MaTtepualrbHblie
N HemaTepunaribHblie BHeO60pOTHbIe aKTUBbl, HO UCKINK4YaaA HemMaTepualribHble aKTUBbl U KOPPEKTUPOBKY
cnpaBe,anBon CTOMMOCTU, Y4TEHHbIE B I'IpVIOGpeTeHI/IﬂX, N nckrnoyasn ob6s3aTensbCcTB No BbIBOAY aKTUBOB U3
JKCnnyartaunun.

MC®O (IFRS) 16 «ApeHga» BBOAUT eQUHYI0 MOAENb OnpedeneHns cornalleHnn apensl 1 y4eta co
CTOPOHbI KaK apeHAoadaTens, Tak u apeHaaTopa. [locne BCTynreHns B CUNY HOBbIM CTaHAAPT 3aMeHsAeT
MC®O (IAS) 17 «ApeHaa» 1 Bce CBsI3aHHbIE Pa3bsCHEHUS.

MC®O (IFRS) 16 pasnuyaeT AOroBOpbl apeHabl U JOrOBOPbl OKa3aHUs yCryr Ha OCHOBaHUM TOrO,
KOHTPOSMpPYeT N1 nokynaTtenb UAEHTUMUUNPOBaHHbLIN akTUB. PasgeneHns mexay onepalmMoHHOM apeHaon
(BHeBanaHcoBbIN y4eT) u prHaHcoBOW apeHdou (ydeT Ha BanaHce) onsa apeHgatopa 6onbLue HeT, BMECTO
3TOro ncnorb3dyeTcs MOAEerb, B COOTBETCTBUN C KOTOPOW B y4eTe apeHaatopa AOMKHbI NpU3HaBaTbCs
aKkTvB B popMe npaBa Nnonb30BaHUs U COOTBETCTBYIOLLEEe 0693aTENbCTBO B OTHOLLEHNM BCEX JOTOBOPOB
apeHabl (y4eT Ha 6anaHce No Bcem JOroBopaM), KpOMe KpaTKOCPOYHOW apeHabl U apeHbl akTUBOB C
HU3KOW CTOMMOCTbIO.

AMOpTI/ISGLI,VIFl aKThBa, npeacrasndrouero cobon npaBo Ha UCNosnb3oBaHMe, N HakonneHne NpoueHToB Nno

dhmHaHCcOBOMY 06513aTENbCTBY, 3aMEHSIIOT apeHHble NNaTexun NpM3HaHHble B KaYeCTBE PacxodoB Mo
apeHfe B cocTaBe Npubbinn Unm yebiTka.
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ZAONRS

B munnuoHax TeHre, Kpome AaHHbIX B
pacuyeTe Ha OgHY aKLuIo, KOn-By OkT-Aek
aKLMNA U KOPPEKTUPOBOK 2019

Bbipyuka 42 487
CebecToMMOCTb peanusaumm -28 937

Banosas npu6binb

Pacxogbl no peanusauumn

O6Lme n agMUHUCTPaTMBHBIE pacxoabl
Pacxogpl no Bbinnate wrpada

CTOpHUpOBaHWE HAYUCTEHNI MO
Hanoram

ObecLeHeHe hNHAHCOBLIX U
[ONTOCPOYHBIX aKTUBOB
OnepaunoHHasa NpubbInb

Mpoune poxonbl/pacxoapl
[oxoabl/pacxonbl N0 (hUHAHCMPOBAHUIO

[oxoabl/pacxonbl OT NepeoLieHKM
BaroTHbIX cTaTen

MpubbINbL A0 HanoroobnoxeHus 6919
Pacxofbl N0 NOAOXOAHOMY Harnory
MpWGLINL 3a OTYETHBIN Nepuoa
Mpounit COBOKYMHbIN A0X0A [ ]

MToro coBOKymHbIN A0OXOA 5091
basoBas 1 pasBogHeHHas npubbinb Ha

akuuio (B TeHre) 25,5
KonuuecTBo akuuii (Tic.) I

B o6opoTe Ha KoHeL, nepuoga 200 000
CpeaHeB3BeLLIEHHOE 3HaYeHne,
0as3oBoe u
pa3BoOfHEHHOE 200 000
EBITDA
EBITDA 6e3 yyeTa eaVHOBPEMEHHbIX
pacxonos

M3Hoc, amopTusauusi u yobITkn ot
obecLeHnBaHnsa MatepuarnbHbIX
LleHHOCTEN

OnepauwnoHHas npubbins 6e3 yyeta
€UHOBPEMEHHbIX PACX00B
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OKT-pek
2018

38 254
-27 074
11180
-723
-3481

133

7 109
-133
-2 493

47

4 530
-869
3661

3661

18,3

200 000

200 000
13 987

14 301

-7 012

7423

N3m AuB-pek AHB-pek
(%) 2019 2018
111 156 657 149 701
6,9 -109 195 -109 433
21,2 40 268
65,8 -3 050
-18,7 -14 075
-747.,4 -1 906
32,4 22 814 21 237
-223,9 -183
-0,1 -8 941
-455,4 149
52,7 12 870 12 263
110,3 -2 753 -3732
39,1 10117 8531
- I -
39,1 10 117 8 531
683,2 42,7
I
200 000 200 000

200 000 200 000

16,4 47 687

8,6 50 943
4.3 -26 632
16,7 24 493

nN3m
(%)
4,6
-0,2
17,9
-5,3
-36,6

1151
7,4
-204,9
12,8

-133,8
5,0

-26,2
18,6

18,6

18,6

11,0

24,7

12,5

36,3



CoKpaLw,eHHbIA KOHCONUAUPOBAHHbIN OTYET O

$PUHAHCOBOM NONOXKEHUN

B munnuoHax TeHre

AkTUBBI

HemaTtepuarnbHble akTuBbI

OcHoBHble cpeacTtea

ABaHChbI, BblaHHbIe 3a BHEOOOPOTHbIE aKTVBbI
AkTVBbBI B hOpMe npaBsa Mnofb30BaHUA
Mpoune BHeo6OPOTHBIE aKTUBbI

OTNoOXeHHbIe HanoroBble akTuBbI
[HonrocpoyHas gebutopckas 3afomKeHHOCTb
Wmozo o6opomHbIx akmuegoe
ToBapHoO-maTepuanbHble 3anachbl

,D,EGVITOpCKaﬂ 3a40/MKEHHOCTb MO OCHOBHOWM AeATENBHOCTU U NpoYas }J,96VITOpCKaF|

3a0KEHHOCTb

Mpoyne 060pOTHbIE (PUHAHCOBLIE AKTUBBI

Mpoyne 06opOTHLIE aKTMBI

durHaHCOBbIE aKTVBbI NpeaHa3Ha4YeHHble 511 TOProBnin
[eHexHble cpefcTBa U UX 3KBUBANEHTbI

Nmozo o6opomHbIx akmueoe

Utoro aktuBoB

KanuTtan n o6s3artenbcTBa

BbinyLeHHble akuum

HepacnpeneneHHasi npubbinb

Nmoeo co6cmeeHHo20 Kanumana u o6sizamesibcme
[onrocpoyHblie 3arimbl

[onrocpoyHblie o6s13aTenscTBa No apeHae

OTnoxeHHble HanoroBsble 00s13aTenbLCTBA

Mpoune gonrocpoyHble obA3aTensCTBa

Nmoeo donzocpoyHbix o6si3amenibcme

KpaTkocpouyHble 3aiMbl

PacueTbl ¢ nocTaBLMKaMK 1 NPoOYMe KpaTKOCPOYHbIE 06si3aTenbCTBa
KpaTkocpouHble 0bs3aTenscTBa no apeHae

O6sa3aTensCcTBa NO AOroBOpy

KopnopaTvBHbI NOAOXOAHbIV HAMor U NpoYne Hamnoru Kk ynnate
Umozo kpamkocpoYHbIx 06s13amesnibcme

UToro cobcTBEeHHOro KanuTana u o6s3aTenscTs
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31 pek
PAONKS)

38 820
82 283
PACK]

23 067
242
1378
1117
147 141
6 636

15 647
1371
6 734
4 965
8 825

44178

191 319

191 319

3010
132717
4728

13787
1011
5276
6 029

30831

163 547

33 800
34 275
68 075
14 936
1504
1362
17 802
51783
18 675
3772
3440
77 670
163 547



ZAONRS

CoKpall,eHHbI KOHCONNAUPOBAHHbIN OTYET O ABUXKEHUU
AEHeXKHbIX cpeacTs

OkT-Aek AuB-pek SHB-AeK
B munnuoHax TeHre 2018 2018
[BwxeHne geHexHbIX CPeAcTB A0 U3MEHEHU B 060pOTHOM
Kanutane 14171 50 161
iameHeHnsi B 060pOTHOM KanuTane -6323 -22 591
[leHeXHbIN NOTOK OT onepaLuoHHON AeATeNIbHOCTN 7 848 27571
HanuyHble kanuTanbHbIe 3aTpaTsl -3 631 -19 251
Ce0600HbIl MoOMoK OeHeXxHbIx cpedcme 4217 8 320
[eHeXHbIN NOTOK OT (hHAHCOBOMW AEATENbLHOCTHN -8 210 -15 098
[OBuXxeHue AeHeXHbIX CpeacTB 3a nepuoa -3993 2 846 -6 778
[eHexHble cpencTBa M UX 3KBUBArNeHTbl HA Havyano
nepuopga 9975 6 029 12 660
[MoTOK AEHEeXHbIX CPeACTB 3a Nepuop, -3993 2 846 -6 778
Kypcosas pasHuua 47 -50 147
[eHexHble cpeacTBa U UX 3KBUBAreHTbl Ha KoHel,
nepuoaa 6 029 8 825 6 029
A4 A4
CoKpalleHHbI KOHCONNANPOBAHHbIU OTYeT 06
U3IMeHeHuAX B cobcTBeHHOM Kanutane
AuB-pek 2019 AuB-pgek 2018
. Hepacnpe- . Hepacnpe-
YcTtaBHbIN Bcero YcTtaBHbIN Bcero
AerneHHas AerneHHan
Kanutan Kanutana Kanutan KanuTtana
B MunnuoHax TeHre npubbIb npuGbINb
BanaHc Ha Havarno nepvoaa 33 800 34 275 68 075 33 800 37 422 71222
OvBnaeHabl - -5 972 -5 972 - -11 678 -11 678
Odbdekt npumeHeHnss MCPO 16 - -649 -649 - - -
MToro coBokynHoro goxoaa - 10117 10117 - 8 531 8 531
BanaHc Ha koHeL nepuopa 33 800 37771 71571 33 800 34 275 68 075
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ZAONRS

OcHoBaHue Ansa NnoAroToBKM oT4yeTa

KoHconuanpoBaHHas onHaHcoBas oTYETHOCTL Kcenn 3a rog, 3akoHumBLumnmnes 31 gekabpsi 2019 roga
noAroToBrieHa B COOTBETCTBUM ¢ MexayHapoaHbIMu cTaHgapTaMm (oMHaHCOBOW OTYETHOCTY (fanee —
«MC®O») B pepakumm, yteepxaeHHon CoseTom no MexayHapoaHbIM cTaHaapTaMm (oMHaHCOBOW
oT4é€THOCTM (Oanee — «CoseT No MC®O»).

[aHHasa KoHconnanpoBaHHas PUHaAHCOBAsi OTYETHOCTL Oblfna NoAroToBfieHa B COOTBETCTBUN C NMPUHLMMOM
OLEHKM MO NepBOHaYarbHOM CTOUMOCTU, €CNU MHOE He yKa3aHO B YYETHOM NOSIUTUKE U NPUMEYaHUsX K
KOHCONMANPOBaHHON (PUHAHCOBOM OTYETHOCTMU.

KomnaHust npumMeHuna peTpocnekTMBHbIA MoanduumMpoBaHHbin Metog ydeTta MCPO 16 ¢ npusHaHmem
CyMMapHOro acpdekta nepBoHa4yanbHOro NPUMEHEHUS HOBOIO CTaHAapTa B Ka4eCTBE KOPPEKTUPOBKU
BXOASILLIEN HepacnpeaeneHHom Npubbinn Ha aaTy nepBoHavanbHOro npumMmeHeHus 1 sueaps 2019 roga.

OnpeaeneHHble CyMMbl B KOHCONMAMPOBAHHOM OTYETE O (PUHAHCOBOM MOJSIOXKEHUN, KOHCONUANPOBAHHOM
OTYETE O COBOKYMHOM [OXOAE M KOHCONMUONPOBAHHOM OTYETE O ABWKEHUN OEHEXHbIX CPeACTB 3a rof,
3akoHumBLLMICcs 31 gekabps 2018 roga, 6binm peknaccugumumMpoBaHbl B COOTBETCTBUM C NPeACTaBNEHNEM,
MPUHATBIM B KOHCONUAMPOBAHHOW (PUHAHCOBOW OTYETHOCTM MO COCTOsIHMIO Ha 31 aekabpsa 2019 ropa n 3a
ron, 3akoHumBLLmMica 31 gekabps 2019 ropa. KomnaHna nameHmna npeacraBneHne CBoen
KOHCONUAMPOBaHHOW (DMHAHCOBOW OTYETHOCTM, NMOCKONbKY HOBOE MpeAcTaBneHne npeaocTaBnsaeT
nHdopmaumio, kKoTopas bonee akTyanbHa AnNs Nonb3oBaTenen KOHCONMMAMPOBAHHON (PMHAHCOBOWN
OTYETHOCTMW.

Bce CyMMbl B JaHHOM OT4eTe yKa3aHbl B MUJTJTTIMOHAX TEHre, eCli He nNpeayCMOTPEHO NHOeE. MOI'yT MMETb
MECTO pacCxoXaeHusa npn oKpyrineHnn.

EAMHOBpeMeHHbIe pacxoabl

OKT-pek AuB-pek AHB-pek

B MunnuoHax teHre 2018 2019 2018

B pamkax EBITDA

EavHoBpemeHHble pacxoabl 314 10 579 3256
Utoro 314 10 579 3 256
NHuBecTULMK

OKT-pekK AHB-pek AHB-pek
2018 2019 2018

B munnuoHax TeHre

CAPEX
HemaTepuanbHble akTuBbI
OcHoBHble cpeacTBa

WTtoro

1868 8 094 4 957
4428 12 106 14 283

6 296 20 200 19 240

Caenku co cBA3aHHbIMU CTOPOHaAMM

B Teuenne 2019 roga, Kcenn npuobpen ycnyr Ha 19 759 mnH. TeHre n peanusoBan ycnyr Ha 12 175 mnH.
TeHre. CBsI3aHHbIMW CTOPOHAMM B COOTBETCTBYIOLLMX CAENKaX BbICTYMNanu, B OCHOBHOM, KOMMaHUK, BXOOSLLNE
B rpynny AO «Kasaxtenekomy.
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ZAONRS

Yucrtaa 3agomKeHHOCTb

B munnuoHax TeHre

[onrocpoyHble 1 KpaTKOCPOUHble 3ariMbl

3a BblYeTOM KPaTKOCPO4HbIX WHBECTULMI, HANTMYHOCTU U CpencTB Ha cyeTe

YucTas 3a40MKEHHOCTb

KnroueBble d)VIHaHCOBbIe COOTHOLWeHusA

[oxon Ha akumoHepHbIn kanutan (%, ckonb3siiee 3Ha4YeHne 3a 12 mecsaueB)
Mpnbbinb Ha BNoxeHHbIN kanutan (%,ckonb3siiee 3HayeHre 3a 12 mecsaueB)

KoadhduumeHT aBTOHOMUM COBCTBEHHBIX cpeacTB (%)
OTHOLLEeHVe 3aeMHOro kanuTana k cobctseHHomy (%)

OTHoLweHne 3aemHoro kanuTtana k EBITDA (kpaTHOe OTHOLLEHME, CKONb3sLlLee 3HaYeHne

3a 12 mecsueB)
CoBCTBEHHbIV KanuTarn Ha akuuio (TeHre)

OKT-Aek
2018

OI'IepaLlMOHHbIe AaHHbIe

ABGOHEHTLI, Ha KOHeL nepuoaa 8 969
(TblCAY)*
M3 H1X ¢ aBaHCOBbIM METOA0M 8 062
pacyeTa
MOU (MuH/MecsiL) 227
ARPU (TeHre) 1257
YpoBeHb oTTOKa (%) 54,1
CoTpyaHuWKK, Ha KOHeL, nepvoaa 1826

21

31 pek
2019

61 932
-8 825

53 107

31 pek
2019

N3m AHB-pek
(%) 2019
-7,7

-9,3

12,7

6,8

AHB-pek
2018

8 969
8 062

218
1154
55,5
1826

31 nek
2018

66 719
-6 029

60 690

31 pek
2018

12,5
247
41,6
89,2

1,2
340,4

U3m
(%)

7,7
9,3

4,5
15,5

6,8



ZAONRS

lMporHo3Hble 3asaBneHns

HacTtoawui oT4éT MOXeT coaepKaTb 3asdBreHns,
KacaroLmecs, B YaCTHOCTU, (PUHAHCOBOIO
cocTtosiHus Kcenn v pesynbTaToB AeATENbHOCTH,
KOTOpble SIBMSAOTCS, MO CYTW, NPOrHO3HbIMK. Takue
3asiBNEHNs He SIBMSIOTCS MCTOPUYECKMN dhakTamu,
OHU, CKopee, NpeacTaBnaT cobon byayuwne
oxnpanus Komnanun. Kcenn cuntaeT, 4to
OXWAaHUS, OTPaXKEHHbIE B AAHHbLIX MPOrHO3HbIX
3asIBNEHNSIX, OCHOBAHbI Ha pPa3yMHbIX
NPeAnonoXeHMAX, O4HAKO MPOrHO3HbIE 3asBMEHUS
CBsi3aHbl C PUCKOM M HEOMNPEOENEHHOCTbLIO, U P,
Ba)XXHbIX (DAKTOPOB MOXET NOBMUATL Ha
dhakTnyeckne pesynbTaTtbl UK pesynbTaTbl MOryT
CYLLECTBEHHO OTNNYaTbCSA OT TEX, KOTopble
cogepxatca B nNtoboM TakoM NPOrHO3HOM
3as8BNeHnn.
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Takne BaxHble PaKTOpPbI BKMOYAKT, HO HE
orpaHu4MBaloTCs criegyroLlmm: nosmumnsa Keenn Ha
PbIHKE, POCT B TENEKOMMYHUKALMOHHOW OoTpacnu, a
TakKe BNUSTHNE KOHKYPEHLIMW U OpYrnX
3KOHOMMWYECKMX, AENOBbIX, KOHKYPEHTHbLIX U/UNn
PErynsiTopHbIX (hakTopoB, OKa3bIBaKLLMX
Bo3gencTBue Ha busHec Kcenn u
TENEKOMMYHUKALMOHHYIO OTpacsib B LIENIOM.
[MpOrHo3Hble 3asBNeHUs 4eNCTBUTENbHbI TOMBKO Ha
OaTy, Koraa oHu 6bInn caenaHbl, U, KpoMe Cryyaes,
NpeayCMOTPEHHbIX MPUMEHUMbIMI 3aKOHaMM,
Kcenn He BepeT Ha cebs kakux-nmbo ob6sa3aTenbLCcTs
no oOHOBNEHNIO NOOro U3 HNX B CBETE HOBOW
NHpopmaumm nnm dyayLmx cobbiTun.



