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NO.

Cenerai raiiiw ol ihe corporaie raiiiw an(l rann28 by cotponeni:8

NaTe oicoTponeni

Otership siruclLre anci itpaci oi-ihe 8ole 8hareholLler

8iwwcLLire ané praciice oh\york oh lhe Boarci ohbirecLLr3

Kighi8 oF ihe iinanciai 8lakeholéer8
Financiai iran3parency anci infForraiion <48Ci08re

Kigk Tana§eteni 3ysiet (KM8) oFihe Cotpany, \york ohihe
Iniernai Anéii 8eryice (1A8), inieraciion of KM8 ané 1A8 nviih
ihe Cotpany TanaSeteni boéies

Analy8I8 of ihe iniernmai re§ulaiion8, )ob ciescripiiow oh
seTpioyees, éocutenis on 8iraieSy, plannin§ ané reporiing
Cotpany CoTTiiTeni io ihe corporaie §oyetance principie3

PerFortance ohihe corporaie 3ecreiary, cotpiiance \yiih 1eSal
re’iretenis ior ioini-8iock CoTpanies

Toiai:

YEKTOK Con8iihing A«erncy I/1P

MaxitTut

26
91
37
57
17

118

44

13

472

Kaiin§ o*coTponeiii, poini8

Aciviai

25
67
30
47
60

102

40

13

393

\eighl,

%
5

20
20
5
10

15

15

100

CoeiTicien

5.20
4.55
1.85
11.40
7.70

1.87

2.93

2.60

1.80

AB8C88reni cEihe corporaie Soyernavice ieyei o E-Finance Cenier J18C

Kaiimn» %
481
14.73
16.22

4.12
1.79

12.96

13.64

5.00

5.00

84.3



Cenerai raiing of ihe corporaie raiing anun raiin88 by cotponencC

Beiertinainon of lhe raiing ior inhiyicinai Kkey cotponeni3 of ihe anaiys3i3 ha8 been
carriein oui on lhe ba818 oi*ihe ioiai nutber ofF poini3 receiyeci aver W1in8 oni ihe 8core
carcis ior lhe corre8ponciing smbcoTtponeni3 oi*ihe analy818.

The re3uii oblaineé 18 caicuiaieci a8 a percenia8e oi*ihe ~yei8hi8 of ihe coTponenis

VYhhihe TaxiTn T po88lble nuTber o*poini8 &r ihi3 cotponeni: of ihe anaiysis, anci ihen
wih araiing 8cale.

The caicuiaieci coTTon raiing oi*ihe corporaie §oyetance leyei oi*ihe CoTpany &r
ceriain Key cortponeni3 oi*ihe anaiy3i3 18 84.3% or accorciing io The raiin8 3caie oi*ihe
corporaie 8oyernance leyei ii corresponci3d io K2CC®6.

YEKTOK Con8iilLlng A8ency EEP A33e33Teni oiihe corpora(e 8oyernance leyei ol E-Finance Cenier T8C 3



Onynership 8iruncinre ann itpaci oi ihe 8ole 8harehoMer.

Kaiin§ by 8nb-coTponeni:8 18 96%

& K -— 28— —C

“aTe oi8iib-coTponenl rerrors _ Aalin> oF sub-cotponen!

B . (I 8§84 7 oo - MaxituT AcLLlal @0
* 1 Ouwnership 3lrvclUre Iransparency 3 3 100
2  4ighi: lo receiye arci eyaivaie inlCortalion 7 7 100
Biyicierki poiicy 9 8 89

Li ITpieTeniaiion oi’ Ihe 8ole 8hareholcier iiTciions 4 4 100
Posi-3eryice ol ihe 8oie 8hareholcler 3 3 100
Toiah 26 25 96

A3 pari oh 1hI8 block, an eiTecliye corporaie §oyernance tean3s en8uring ihe proieciion ohihe
riShi8 oh ihe 8ole 8hareholcler. In aciciiiion, i1hl8 8ub8romp consiéers ihe chyicienci poiicy,
IranBparency oh lhe ownership 3sirucinre anci Ihe righ! 1o pariicipaie in ihe Tana8etenl: oh ihe
CoTtpany. The block conceTing§ ihe risbi8 okihe 8ole 8harehobler 18 con8l(iering Ihe po33ibilily ok
riBk3 aB3ociaieé \viihyioiaiion o* Ihe rishi8 oklhe 8hareholcler.

YEKTOK Con8ulLing A8ency IAP A88e88.1enl oi ihe corporaie 8oyeTtance leyei o E-Finance Cenier .18C 4



O\yner8hip 8(rucinre anci iwpaci oi-ihe 8ole 8hareholrier

OBSEKYATIC)K8 A ~ BECOMEAMNBATKXXA

The “O\yner8hip siwciure anh iwpaci: of ihe 8ole 8hareholler” cowponeni: I8 aiTeh
ai 8iuciying lhe ri8hI8 of ihe 8hareholller ané ihe siwclUre ofF 8hare caphai, a8 \yell a8 ihe
iTpaci: oF ihe 8ole 8hareholller on corporaie 8oyernance prachces.

The Cotpany fFuily iTpieTtenis lhe principie of ihe proieciion of riSLLIB arci
inieresiz oF ihe 8ole 8hareholller esiabliBheci by ihe Corporaie Cocie, incluciing
iran3parency of Ihe o\yner8hip siwcivre anci ihe righi io pariicipaie in ihe Tana8etenl:

The CoTtpany ha8 approyecl a hiyicienh poiicy, ho\yeyer, in accorhance \yiih ihe
Taly of ihe Aepublic oF Karakhsian "On 8iaie Propeiiy", ihe atounni ofF ciiyicienci3 18
heiertineci by ihe 8ole 8hareholller, iaking inio accouni: ihe hecision3 iaken ai ihe
reieyani: leyel8 oF Soyernance. Accorciingly, ihe atouni of hiyicienci paytenl:8 by ihe
CoTtpany Tay noi allyays be con8l8ienl..

YEKTOK Con$ulLin§ A8ency bEP A$$e88TenC 0ilChe corporaCe Soyernance leyei of E-Finance Cenier 18C 5



Kall w by 8ub-cowponenl;8 I8 74%

NO. nTW
" « e K T Acivali %
Baianceé represeniaiion ol ihe inieresi3 o Ihe 8ole 8hareholller by weTther3 ol ihe BoailLl 5 4 80
ol Oireciors.

2 Baianceé nutber ol TeTber3s ol Ihe Boarci ol Oireciors. 4 2 50
\¥ork ol Inéepenéeni: Bireciors - TeTber3 ol Ihe Boaré olbireclors. 1 1 100

w n Cortpiiance ol ihe coTpeiencie3 ol TeTbers ol Ihe Boarci ol bireclors. 5 4 80

E OpiiTai iert3 ol xyork lor retber3 ol ihe Boarci ol'bireciors arici enavring ihe 3uccession 0 1 3
ol ihe aclyiles ol ' TeTbers ol ihe Boarci ol bireciors.
The presence ol CoTTihees uncier ihe Boaré ol bireciors. 3 3 100
Eyalval:ing ihe perlortance ol ihe CoTTtihee3 wnéer ihe Boaré ol bireciors. 5 2 40
Cortposiiion ol ihe coTTiiiee3 ol'ihe Boaré ol bireciors, 'mnciioning ol ihe coTTiiiee3 ol

8 ihe Boaré ol bireciors, pariicipaiion ol Inciepencieni birecior3 in Tana8ing ihe aciiyiiies ol 10 6 60
ihe coTTiiiee3 ol ihe Boaré ol bireciors.

9 PerlorTance ol'ihe Boaré ol Oireciors. 17 1 65

10 Freupency, planning arci consisiency ol ihe \york ol" ihe Boaré ol'bireciors. Aciiyily ol 8 7 88
TeTber3s ol ihe Boaré ol"Oireciors.

11 BeS8ree ollob]eciTiy in (1ciTeni3 ané a33e33teni3 ol Tetbers ol'ihe Boarci ol bireciors. 3 3 100

1 Procecivires l'or or8ani2Ing teeiings ol ihe Boarci ol bireciors, orcier l'or hoMing Teeiinsgs, 19 19 100
KeSulaiion on ihe Boarci ol bireciors.

w s Aetuneraiion 3y3ieT lor tetbers ol ihe Boarci ol bireciors. 8 4 50

Eileciiye corporaie §oyewance as3uwe3s lhe presence ané LLnciioning of a 3!rale8ic wana8etenl boéy - ihe Boaré

QOO oyer ihe Execuniiye Boéy. The Boaré ob Oirecior3 i3 accounlable 10 Ihe 8ole 8hareholéer obihe CoTpany.

YEKTOM Con8uLLIng A8ency EEP A88e88Terl: o!'lhc corporaie «oycrnance icyci of E-Finance Cenier .18C



1 OBSEKYATK)X8 AKB KECOMELWATIOA B

The “3irncinre ané operaling prachce o* Ihe Boarci o* Bireciors” cowponeni; 18
aileé a: 8LLciying ihe cowposhion o*ihe Boarh of Bireciors, ihe procehure ior eieciin”™
wewher8 ol Ihe Boarci of bireciors, periorting ihe iunciion3 of 8iraleSic planning by
ihe Boarcl o* birecior3, eyalual:in§ ihe periortance, a3 ardi a8 TechanisT3 ior

The coTposhion ofF ihe Boarci ol birecl:or8 in a baiancecl Tanner represenis ihe
inieresi3 oi*ihe 8ole 8hareholcier. The Boarh o*bireciors iake8 ihe nece88ary ciecisions
in aiiTely Tanner, 8uiéeci by ihe principie oi' eiieciiye 8oyeTtance ok ihe CoTtpany.
MeTber8 ok ihe Boarci ok bireciors oi* ihe CoTtpany haye 8wuillicieni kno\¥lecl8e arci
8KI1I8.

Ai ihai, ihere I8 an eariy iertinaiion o*po\yer8 aiki ire”neni inierchangeahiliiy oi
TeTbeT oi' ihe Boarci ok Oirecior8. There 18 no poiicy ior 8eleciing canéiciaies ior
TeTber3 okihe Boaré ofFbireciors. Cotpeience éeyeiopteni plan8 ior Tethers okihe
Boaré of Jirecior™ haye noi been cieyeiopeci.

YEKTOK Con8ulling A«ency I XP AB88e88iveni ol Che corporaie «oyernanee icyci o E-Finance Cenier ,I18C 7



Ka*in8 by 8umb-coin|aonenl8 I8 81 %

| LU)KLUTT« c im , B TT [ ' ». r-yuw e «m
11 1 P i | i m 1|/| nB B
B Maxitut Aclval %
Cowposiiion, nutber arnci cotpeience oi'TeTbers ollihe CoTpany'8 Execniiye Bociy. 4 4 100
Funciioniné ol lThe Execunhye Bociy, responsibiliiy anci acconnlabilhy. 3 3 100
1] Ketuneraiion 3y3sieT loreTbers ol ihe Execuiiye Bociy. 1 7 64
OeS8ree ol iTpaci olihe 8ole 8harehoicier anci Tetbers ol The Boarci ol Oireciors or 4 75
Ihe CoTpany’3 operaiions. ?
Perl"ortance ol ihe Execuiiye Bociy, ciislibulion ol F'unclions anci responsibililTies 5 80
belNyeen TeTber3 ol The Execul iye Bocly. 4
Operal'in8 proceciure ol e Execul iye Bocly, Ke8ulal'ion on e Execul iye Bocly. 10 9 90
Tolal: 3/ 0 8l

FulllMNTeni oF ihe 3iraie”ic ia3k3 Meiertineé by ihe Boarl oi Oirecior3 lar8ely éepenci3 on ihe
aciiyiiies of ihe Execuniiye Boéy of ihe Cotpany. Many CoTtpany’8 risk3 are associaieé \yiih
lana8etenl; elllciency.

YEKTOK Con8ulllii§ A8ency bbP Asnsesswenl ol Ae corporaie Soyernarnce ieyei ol E-Finance Cenier ,18C = 8



OBSEKYATI(>KS8 AECOMEL1IUBATKXKS

FullMwenl; ol Hie 3lrale8ic ia3k3 éeiertineé by Hie BoarH ok bireciors lar8ely
HepenH3 on ihe aciiyhie3 oH Hie execuiiye boHy ok lhe Cotpany. Many CoTtpany’s
risk3 are relaieH 1o lhe Ttana8etenl elllciency. Thi3 3ecHon i3 HeyoieH 1o Llle TeHoH
oK eyainaiin”™ LLe ExecuHye BoHy okihe CoTpany.

The nwnber ok lhe Execuniiye BoHy corresponHs lo Ihe yointe okihe CoTpany’s
operaHon3. MeTtbers ok Hie ExecuHye BoHy haye lhe appropriaie coTpeiencies in
Ihose areas lhai are incluHeH in Iheir 3phere okresponsihiihy. The coTposiHon, nutber
anH coTpeience okihe Tetbers oklhe Cotpany’s Execniiye BoHy corresponH 1o Ihe
HirecHon3 ok ihe CoTpany’3s operaHon3. The principie ok eiiecHye 8oyernance ok Hie
CoTpany by ihe ExecuHye BoHy i3 8enerally ob3seryeH.

In yiely ok lhe kaci Ihal 1he 8ole 8hareholHer i3 ai3o lhe Tain cusioter ok lhe
CoTtpany, lhere i3 a praciice oblaking Hecision3 by Ihe Execniiye BoHy bazeH on
Ihe insiwciion3 ob Ihe 8ole 8hareholHer. Il i3 neces3ary lo Heyeiop lorTtalireH
proceHwures lo reHuce Ihis kinH obiTpaci oblhe 8ole 8hareholHer.

YEKTOK Con8ulling A8ericy bbP AB88e88wweni ol ihe corporaie 8oyernance leyel ol E-Finance Cenier T3C 9



LLISh(3 o mnanciai 8(akeholcier8

Kaiin§ by 8ub-cowponenl8 18 82%

LLILLILL]
Maxitur Acinai %

Mechani3w8 hor prolecling lhe righI8 oh Ninanciai 3lakeholLlers. 1 0 0
2  Kesponasihiihies ohlhe innanciai 3iakehoihers ohihe Cowpany. 3 3 100
3 Ge8ree oi"lhe Cowpany’3 cotwiiweni; lo Ihe principie oheymnai oppoiivnhies in 5 6 100

reianons \yilh I'Tanciai 3lakeholllers.

The eiiecityeness ohlhe CoTpany's cocle3 anh poiicie3 8oyerning reianon3 \vhh
4 : 4 2 50

Mnanciai 3iakehollers, iheir righis, ciuiies, responsibiliiies.

Proieciion ohconl"Weniial iniortaiion in ihe CoTtpany. 3 3 100
6 Coniici oi'inieresi preyeniion proceciures. 18 16 89
7 KeS8ulaiion3 onihe CoTpany etpioyee. 8 7 88
8 8usiainable heyeiopTeni principies. 2 2 100

Conasisiency ol aciiyiiie3 'or 3usiainable cieyeiopteni. 12 8 67

Toiai: 57 47 82

The aciin/iiie3 oh ihe CoTpany are cioseiy reiaieé 1o Tany 3siakehoiciers, \yho are heTTeé a3
TTanciai Biakehoiéers \vho haye lheir o\yvn TTanciai ané non-TTancial inieresi3 in reiaiion lo lhe

CoTpany ané oiher i33ueB.

YEKTOK Con8ul(in§ A8eney bbP AsgessLueni ol lhe corporaie «oyernanee leyei ol E-Finance Cenier T8C 10



OBS8EKYATI(>K8 A1HO KECOMELUATHO14S

The aciiyhie3 o1 ihe Cowpany are cio3eiy reiaieci io wany 3iakehoblers, nytho are
henecl a3 wnanciai 3iakehoicier3 niyho haye iheir o\yn wnanciai anci non-TTtancial
inieresis in reiaiion io ihe CoTpany ané oiher i33ues.

The CoTpany reaiires ihe iTporiance oTii3 iTpaci on ihe econoTy, ecolo8y arcl
3ociely, 8iriyin8 ior 8ro\yih of lon§-ierT yaive, ensures ii3 3wiainable cieyeiopTeni im
ihe 1lon§ ierT, ob3erying ihe baiance oT inieresi3 oT 3iakehoiciers, ihai cieTonsiraies ihe
CoTpany’8coTTiiTeni io ihe principie3 oT 3ausiainable cieyeiopTeni.

Be3i praciice I8 io prepare a 3eparaie 3usiainable cieyeiopTeni repori in
accorciance \yiih inietaiionai non-Francial reporiing 3sianharés. Taking inio accouni
ihe projeci8 iTpietenieci by ihe Cotpany in ihe iieicl oi4public iinance anci ihe
corre8ponéing itpaci on a lar§& nuther oT wers, ihe ciocutenis oT ihe CoTpany
re§ulaiing reiaiions \yiih FTanciai 3iakehoiéer3 3howuici coniain a cieiaiieé NorTtai arci
ciescripiion ol ihe inieraciion process, a3 \yell a3 proyicie ior an anaiy3si3 ol ihe leyei ol
3lakehobler inyoiyeTeni in ihe proces3 o™inieraciion \yiih ihe CoTtpany.

YEKTOK Con$ullln« A8ency bbP AB88e88T1eni oi*ihe corporaie §oyernance leyei ol E-Finance Cenier T8C 11



KalMng by 8iib“Cowponenl8 18 78%
LB H Wikl A11

I/ © 7 . Maxiturt Acivai %
\ InlorTalion hiscio3ure Teihogs. 12 9 75
§ § InlCortalion gisciosnre procegures. 13 n 85
8ources ol CoTpany inlortahon Aisciosure. 4 100
Annwuai repoii3 ol lhe CoTtpany. 4 3 75
11 The elTiciency ol'the CoTpany’3 websile. 4 4 100
Inlortalion poiicy ol'lhe CoTpany. 5 5 100
Availabilily anci ypaiiity ol'lhe CoTpany’3 Ninanciai 3iaietenis. 13 12 92
Oisciosure ol inlCortalion on Ihe 3eieciion ol ingepengeni angii or8anl2azions, 15 10 67
inaepengeni; anaii reporis.
isciosure ol inlonnalion abowul Ihe 8ole 8hareholper, TeTbers ol ihe Boarg ol 7 5 29
Oireciors ang lhe Execuiiye Bogay, Iheir cotpeiencie3 ang retuneraiion.
Toiai: 77 60 78

Cowpany lran3parency as33uTte3 lran3dparency in proyiciing oi' éaia on ihe fTanciai ané
operaiionai 3iain3 oF lhe Cotpany. The CoTpany Twu3si acihere 1o ihe principies of conasisiency,
liTelines33 anci iairne33 oF iniorraiion ior aii 3iakehoiéers.

YEKTOK CoH8iiMii§ A8ency TEP A88e88uien4 o iihe eorporaie §oyernance leyei ol E-Finance Cenier 18C 12



OBSEKYATK)X8 ALl KECOMEM)ATI(>K8

Coinpany iran3parency aesBuLLe3 lran8parency in proyiciin” of ciaia on lhe Fwanciai
arci operaiionai 3LLIT oF ihe Cowpany. The Cotpany Tu3i aclhere io lhe principies of
con8I8l:ency, {iteHne33 ané TaiTe33 a''inhorraHon ior aii 3iakehoiciers.

The CoTpany éiscioses infortaHon ahowi ii8 aciiykie3 in Ihe public HorTain.

on OM£oing projecl;8 ané relaHon8hip8 \yiih 8lakeholcler8, lar8el anci acinai yaines ofkey
perfFortance inclicalor8 I8 c1I8Cl08eci.

CoTpany lIransparency anci clI8ClO8ure oh inbortaHon on aii a8pecl8 Ol 118
acliyilie8 18 one ob lhe 1081 itporiani parl8 oh Ihe CoTtpany'8 inieraciion nyiih 118
8lakeholcler8 (Hnanciai 8lakeholcier8). CoTtpany reporl8 Tw i cotpiy \yith lhe 1ale8l
8lanclarcl8 bor Ihe preparaiion of 8uch ciocutenis, aitecl ai ciariiy, acce88Ibilily ané
conieni. A 8ooci inciicaior I8 I'blhe Cotpany aéhere8 1o lhe laie3i repor!in§ 8lanclarcl8

\\hen clI8CI08In8 inborTaiion abowni I8 aciiyiiie3 (E8C - EnyironTteniai, 8ocial ané

YEKTOK ConS8iilln§ A8ency bbP A88e88weni ol‘ihe corporaCe §oyernance leyel ol E-Flnance Cenier 18C 13



The rikk wana8eten( 8y8let (KM8) ai"ihe CoTpany, ihe \york ol ihe
internai anciii 8eryice (1A8), inieraciion oi""ihe KM 8 anci A8 Ti1h ihe
8 T
 Kalin§ by 8ub-cotponeni:§ i§ 86°/o

. Kaiinf a*8mub-coTnoneiii

LULL MaxiTut Acivai %
CoTpany risk Tana8eTeni poiicy. 3 3 100
w Eneciiyeness okihe risk Tanageteni 3ysieT. 16 15 A
Ki3k a33e33Teni a3 pari okihe business planning process. 8 5 63
InieTai Anéii 8eryice aciiyiiie3. Ob]eciiye3 ané 'inciions ol ihe inieTai avéi. 23 19 83
A8 awnéiiing process. 8iarclarcl3 ané Mort3 ol iniernai auciii o ihe CoTpany. 10 10 100
B Inietai coniroi 3y3iet ol"ihe CoTpany. 7 7 100
Transparency ol principie3 ané approaches in ihe ineié ol risk Tana8eteni lorihe Cotpany’s 6 6 100
‘eTpioyees ane ii3 siakehoMers.
Inieraciion ol ihe risk Tana8eTeni ciepariteni ané ihe iniernai avciii 3eryice nviihihe Boarci ol
o : . : . L : 10 9 90
Bireciors, ihe Execuiiye Bociy arici oiher 3ubcliyisions ollihe CoTtpany.
Cotpeience anci ypalillicaiions ol eTpioyees ol ihe risk Tana8eteni éepariteni anci ihe inietai 5 5 100
auiii 3eryice.
Aéyanceé iraining ol eTpioyees ol ihe risk Tana8eteni éepariteni axlihe iniernai anéii 3eryice. 8 7 87
Planning ihe \york ol ihe risk Tana8eteni hepariteni arci ihe inieTai auciii 3eryice. 7 5 71
Mechani3Ts llor itproying ihe guaiiiy ol \\tork ol"ihe risk Tana8eteni ciepariteni ané ihe inietai 10 8 80
auciii seryice.
Anaiysi3 ol 'ihe CoTpany’s coTpiiarnce proceéures. 5 3 60
Toiai: 118 102 86

The Tain 8oal ol Ihe curreni cocporaie risk Tana8eteni 3ysiet ol 'ihe CoTpany 1810 achieye an opiiTai baiance
beinyeen sroyyin ol"ihe CoTpany, ii§ proliiabilily anci risks, a3 \yell a3 io ensure 3u3lainable cieyeiopTeni a3 pari ol ihe
iITpieTeniaiion ol 8iraie8ic pian3 anci achieyeTeni olihe esiablishecl obieciiyes.

YEKTOK Con8ullIn§ A8enicy I/1.P AB3eB3Teni oi lhe corporaie 8oyernarnce icyci oi E-Finance Cenier J18C 14



OBS8EKYATICXS5J/ITM) KECOMEAMTTATION

The ri3k wana8eteni 8y8let, inieTai coniroi anci ihe inieTai awhii: 3eryice piay
an iTporiani: roie in ihe 3yBieT ol eieciiye corporaie §oyeTtance.

The CoTpany Toniiors arnci coniroi3 oyer 1i8 risks in inieraciion \yiih ihe 1A8 anci
in accorhance \yiih ihe basic principie3 oh ihe Poiicy anu ihe Corporaie OoyeTarce
Cohe oi* Ilhe Cotpany. Ai ihai, ihe iniernai awuéii 8eryice 8inhie8 ihe iollo\yin§
inierreiaien cotponeni3 on \yhich ihe iniernai coniroi 8y8ieT I8 bwuiii: coniroi
enyironTeni, risk a88e88teni; coniroi Teasnres; coiieciion ané analy8I8 ohiniorTaiion
anci 118 iransier io 1i8 iniencieé purpose; Toniioring anh error correciion.

Oes3piie ihe exisience o* ihe iomnciaiion8 ior ihe ene6iiyenes3 oh ihe I1C8, ihe
CoTtpany I8 recorTtencieci io cieyeiop anci iTpieteni ihe Kniies “InieTai coniroi
8y8iet o* EFC I8C” ihai \youM cleTTe ihe concepi, 8oal8 arcl ob]eciiye8 ofF ihe
iniernai coniroi 3y3ieT, principies of Funciioning, Key areas arci Tain cotponeni3 ol
ihe iniernai coniroi 8y8ieT, inieTail coniroi procecinres in ihe iTpieteniaiion oT
inieraai coniroi for ihe iTpieTeniaiion oF inieTai coniroi proceéures arci a88e88Teni

oTihe iniernai coniroi 8y8iet in ihe CoTpany.
EXTOK. Con~mlline Aeency hhl 88e$8rei eoyernarnce ie; enier J18C



Analy818 ol Mie iniernai re§ulaiion8, Job cle8criplion8 oi' eniployee8.
8irale|y riocutenl8, planning ann repor!ing

KalinkE by 8nb-cowponeni8 18 91%

Kaiine oi 3ub-coTtponenl

ﬂ > 1 —~ -
NO. a.Te oi 8ub~coTponeni M axiTuT Acinai %
Iniernai éocutenis oiihe Cotpany 8oyerning ihe aciiyhies oi ihe Cotpany’8 9 9 100
I I I Tana8eTenl; bohies, coTpeiencies, righ!s, ciuiies, responsibilhy oi oliciais.
Iniernai ciocutenia 8oyerning lhe aciiyiiies oi 3itciurai aubchyision3 oi lhe 3 3 100
CoTtpany.
I I Iob ciescripiions oi eTpioyees. 4 4 100
4  Bwupiicaiion oi coTpeiencies. 4 4 100
Plannin§ process in lhe Cotpany: cieyeiopteni 3lrale8ies3, heyeiopTeni pians, 14 12 86
bucl&el8.
6 Eiieciiyene3s oitana8eten! reporling inlhe Cotpany. 8 7 88
AwnioTaiion oi Ihe planning anci Toni'oring 3y3sieT in lhe CoTtpany. 2 1 50
a Toiai: a4 40 Il

Iniernai re8mnlaiion8 okihe CoTpany, a3 \yell a3 litclaTenial ciocuTeni3 on 8iraie8y, piaiTin”
anci reporling represeni; a 81 ok irnporiani ciaia on Ihe prociuciion ané tana”eteni; o*lhe CoTpany
Ihai characierire inietal or”aniraiionai reiaiionships ané heip 1o ~wuickiy arcl elllcienlly coniroi
oyer lhe processes.
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OBSEKYATIC)KS KECOMENBATKXA

Iniernai reSulalions of ihe CoTtpany, a3 \\ell a3 MTciaTeniai ciocuTeni3 on 3iraie’y,
planning arcl repoiiin” represeni a 3ei oh iTporiani claia on ihe procivciion ané tanagereni
oh ihe CoTpany ihai characierire iniernai or8anl2aiional reiaiionship3s anci heip io "umickiy
arcl enicieniiy coniroi oyer ihe processes.

The Charier, a3 \yell a3 ceriain proyision3 ohihe Cotpany, esiablizh ihe coTpeiencies
reguirecl in accorclance \yiih ihe le8i3laiion, ihe righi3 arcl obliSaiion3 oh boclies, siTcinrai
3ubciiyizion3 arnci oniciai3. There i3 no oyeriap oh coTpeience3 ané responsibiliiie3 ob
TeTber3 obihe Boarci obbireciors, Tetbers obihe Execuiiye Bocly, anbchyisions, Heacl3 ob
icinral 3ubcHyisions arci eTpioyees in inietai re8ulaiions anci in praciice. Thi3 ensures
ihe iTpieTeniaiion ohihe principie oH3eparaiion o!“ponyers esiablishecl by ihe principie3 ob
ihe Corporaie Coyernarce Cocie.

_Frort ihe poini oi'yiely oi' le§l8laiion, ihe presence oi"a 3siraie8y i3 noi necessary, aiki ihe C|eye|opTen|
inieresi3, ihe Boarci ol Bireciors ol ihe CoTpany, io8eiher \\iih ihe 8ole 8hareholller, \ye recoTTtenci
con3ip,erin§ ihe possibilily ol agopiing a "ortaiixeq ciocuTeni cioseiy inierconnecieg \ciih ihe 3iraie8ic pian ol
ihe 8ole 8harehoMer ang iaking inio accouni ihe inieresi3 ol aii 3iakehoMer3. The OeyeiopTeni 8iraie8y \yill 1 -
heip a \yMer ran8e ol siakehoMers io receiye accessible inl"ortaiion abowi ihe pian3 ol ihe CoTpany, \yhich £ | r

by ihe Corporaie Coge.
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The Cowpany’8cowTiiweni lo (he principie§ o' corporr

" Eaiing by sanb-cotponenbi 18 100%

wHAINBeIIR | —AHHO wiBBUWHHHHHI  —£& AHHHHAIHHI— LWIAHBHHH

y . X N R ol 8ub-coT

~aTe o' 8nb-coTponeni M axiTuT Aciviai %
Corporaie Ooyernance Cocie. 4 4 100
Busines3 EIhIC8 Cocle. 5 5 100
Corporaie 8oyetance praciice in lhe Cotpany. Inyoiyeteni; ol
eTpioyees in lhe heyeiopteni; ol The CoTpany’8corporaie cuhure arcl ine 4 4 100
principie3 ol eihicai busine3s cotrunicaiion.
Toiai: 13 13 100

The aéherence oh e Cowpany ané i3 ewpioyee3 lo e principies oh coporaie 8oyernarice
cieierwiines lhe cotporale cuhure oh Ihe loinl-3iock Cowpany a3 a \yhole. A hi8h leyei ol cogoraie
cuiinre aiiracis ehllecliye Tana”*er3 arci laienieh eTpioyees.
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OBS8EKYATK)X8 A*B KECOMEMNBATI(>KS8

The aciherence ohihe CoTpany anci 118 eTpioyees io ihe principies oh corporaie
§oyernarice éeiertines ihe corporaie cuhure ol ihe loinl-8iock CoTpany a3 a\yho'e, A
hi8h leyei ok corporaie cuiinre ahracie ekfFeciiye Tanager8 arci iaierieci eTpioyees.

The CoTtpany has approyeci by ihe hecl8lon okihe 8ole 8hareholcier ihe Corporaie
Ooyernance Cohe, ihe Bn8Ine88 Eihic3 Cocle ancl oiher nece88ary clocuteni3 heyeiopeci
in accorharice nyhh ihe 1e§l8lalion. They heTTe ihe principie3 ok corporaie §oyeTance.
The Cotpany 10110\Y8 ihe principies oh corporaie Soyernance esiablishecl by ihe
CoTpany’8 Corporaie Ooyernance Cocle in praciice.

In orcier 10 inyoiye eTpioyees in ihe cieyeiopTeni: ok ihe CoTpany’8 corporaie
cuhure anci ihe principies oi eihicai bu8Ine88 cotTunicaiion, a 8peciTic Techani3T
Tn8i be inirociuceci ihron8h \vhich any eTtpioyee anci oiTicial ok ihe CoTpany can
conTiheniially repori io ihe Aucih CoTTihee or ihe Boarci oT Oirecior8 okihe CoTpany
ahoui yioiaiion or iTproper execuiion oK inietai coniroi procecinres or oiher
CoTpany’'8 poiicies, a3 \yell a8 case3 okiramh, Iheh, yioiaiion okihe 1aly.
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Pelorniancc ol ihe corporaie «ecreiary, cotpiiance \yV/h le§al
redyumireteniy i'‘or .loinl-8(ock CoTtpahie»

Kaling by 8ub-coTponenl8 18 100%

: Kaiinuy, oi 8mi)-coinitoncn
IYaTe oi 8nb-coTponen 4 ) (

MaxiTnt AcFual %
Aciiyiiie3 ané Tciion3s ol ihe corporaie 3ecreiary 4 4 100
Coniici; of inieresi;, coTbinaiion of cluiies ob Ihe corporaie 3ecreiary. 1 1 100
TiTeiy ciisciosnre of inForTaiion in accorciance \yiih1e8al reaniretenis 4 4 100
on Ihe InieTei; resource ohihe Financiai Keporiing Beposifory
Toial: 9 100

The corporaie 3ecreiary I8 one oh lhe key Ti8ure8 in Ihe corporaie §oyernarnce oh lhe CoTpany,
m/hich ensures Ihal Ihe CoTpany coTtpiie3 \yiih lhe reauiretenis oh le”isiaiion anci inietai
clocuTtenl8 on corporaie Soyernance 188ues.
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ice ol (he corporaie &ecreiary, coTpHi
reaniretenl8 L noini-8(ock CoTpa

OBSEKYATIOK8 AKB KECOMEMBATI(LUS8

The corporaie 8creiary I8 one ok ihe key Fi8ure8 in ihe coiporaie ~oyellance oK
Ihe Cotpany, nyhich ensures lhal ihe CoTpany coTpiie3 nyiih lhe reumniretenl8 ok
# 4 le8l8lalion anci inieTai ciocuTeni3 on corporaie §oyernance 1831e8.

The CoTtpany ha8 a corporaie 8ecrelary 8eryice. The corporaie 8ecrelary \yho 18
appoinieé by lhe Boarci ok Oireclor8 anci accounlable lo Ilhe Boaré ok Oirecior3s, boih in
lert8 ok lhe iniernai re8ulalion8 anci in praciice. There 18 no conhici ob inieresi, no
cotbinalion of ciuniies a8 a corporaie 8ecrelary. The corporaie 8ecrelary oyer3see3 lhe
iniortaiion éisciosnre proce88. There are no ca3e3 Ol yioiaiion OK lhe lenn8 anci
yolunte8 oi €18Clo8ure ok iniortaiion 8ubJecl lo hI8Clo8ure in accorciance \yiih Ihe
re*niretenl8 Ol lhe 1e§l8lalion on lhe Inlernel resource ok lhe Financiai Keporlin§

Oepo8llory.
Taking inio accomni lhal Ihe nece33ary CowwwilleeB ok Ihe Boarci dBireciors
haye been creaieé anci are 8larling lheir aciiyiiie3, ii 18 proposeci lo recorci lhe

weelin88 oT lhe Cowwillee3 in wore cieiaii in orver lo increa”™e lhe inForwalion
conieni.
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Ceneral corporaie 8oyernance anri ralin88 by cotponenis

Thus, lhe caicuiaieci Seneral ral!ing oi* Ihe corporaie 8oyernance leyei ok lhe Cowpany for
ceriain Key cowponeni3 ol lhe anaiysi3 18 84.3%, or accorclin8To ihe 3caie okraiin§ assessTeni; oK
Ihe corporaie 8oyernarice leyei ii correspoiki3 1,0 K2CC6. The raiin8 3caie ran8e are proyicieci
beloly.

Kaiiny, 8cale

Eanfs % Kannk
100-91 K2CC7
90-76 K2CC6
75-61 K2CC5
60-46 KXCC4
45-31 KXCC3
30-16 KXCC2
15-0 K2CC1

The K2CO06 raiing i3 a33i8necl io lhe Cowpanie3s \yiih a high leyei obcorporaie §oyernarice.
Cowpanies ob Ihi3 leyei cowpiy lo a hig8h cleSree \yiih lhe le8izlal;ion ok lhe Kepublic ok
Kaxakhsian, ibliony ihe basic principies obihe aéopieci Corporaie Ooyernance Co<ie. Thi3 raiing
conrT3 ihe Tiniwwnw ri3k3 as3ociaieci \yiih inTrin8etenl; ok ihe ri8bl3 obihe 8harehobler arki
oiher alllliaieci per3ons, ihe iran3parency okihe \york okihe Boarcl ok bireciors, ihe ManaS8eten1;

§oyeTance raiing \yas assi8necl. COG6 corporaie §oyernarice raiing i3 inyesiteni anraciiye one.
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