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Chapter 1. GENERAL PROVISIONS
1. The Branch of “Astana-Invest Investment House” JSC in
the AIFC (hereinafter - Branch or We) is obliged to identify
and prevent conflicts of interest between the Branch and the
Parent Company of the Branch (its Employees and any
person directly or indirectly related to the Parent
Company/Branch through control) and the Client, as well as
between one Client and another (or their effective
combinations). The Branch is also obliged to maintain
effective administrative and operational mechanisms to
implement all necessary steps to manage conflicts of interest
in order not to prejudice the interests of the Branch's Clients.
Accordingly, the Branch has adopted a Conflict of Interest
Policy (hereinafter referred to as the Conflict of Interest
Policy), which sets out procedures, methods and controls to
achieve effective conflict of interest management.

Chapter 2. IDENTIFICATION AND MANAGEMENT OF
CONFLICTS OF INTEREST

2. In order to identify the types of conflicts of interest that

arise or may arise in the course of the provision of

investment advisory services and the organization of

transactions in the field of investment, the presence of which

may entail a material risk of damage to the interests of the

Client, the Branch shall at least take into account whether

Branch (or a Person directly or indirectly related to the

control of the Branch) by a person who may be involved in a

conflict of interest:

1) can receive financial benefits or avoid financial losses
at the expense of the Client; or

2) has an interest in the result of a service provided to the
Client, or a transaction performed on behalf of the
Client, which differs from the Client's interest in that
result; or

3) has a financial or other incentive to give preference to
the interests of another Client or a group of Clients over
the interests of the Client; or

4)  conducts the same business as the Client; or

5) receives or will receive from a Person who is not a
Client, an encouragement in relation to the service
provided to the Client in the form of money, goods or
services, in addition to standard commissions or fees
for this service.

3. To manage identified conflicts of interest, the Branch

uses  various organizational methods, including:

1)  putting in place written policies and procedures
regarding the management of certain conflicts,
including, but not limited to, the Code of Conduct and
the Remuneration Policy. These policies and
procedures are subject to regular independent review
and monitoring;

2) training of employees of the Branch in certain aspects
of conflict management;

3) proper segregation of duties and
information barriers;

4)  separate lines of supervision and reporting in relation to
those areas of business, the interests of which may
contradict each other, as well as reporting and
challenging in control groups and other governing
bodies.

We consider these measures appropriate for managing and

preventing conflicts that arise in order to avoid material risk

of damaging the interests of the Client.

introduction of

Chapter 3. DISCLOSURE
4. If the measures taken by the Branch to manage conflicts
of interest are insufficient to ensure with reasonable certainty
that the risk of harm to the interests of the Client is
prevented, the Branch shall clearly disclose the general
nature and / or sources of conflicts of interest, interests for

Mnasa 1. OBLWUE NMONOXXEHUA

1. odunman AO «WMHBecTULMOHHBLIN gom «AcTaHa-MHBecT» B
MOLA (pnanee — dunman wnu Mbl) 005s3aH BbISIBNATL U
npegoTepaliaTb KOHMNUKTLI MHTepecoB Mexay dunuanom wu
lonosHoW komnaHven ®dunuana (ee CoTpygHuMKamu M mMoObIM
nMUOM, TNpPSMO UMM KOCBEHHO CBfI3aHHbIM C  [ONoBHOM
KoMnaHuen/dunnanom nocpenctsom KoHTpons) u KnueHtom, a
Takke Mexay ogHuM KnveHTom v gpyrum (Mnu ux apdekTnBHbIE
KOMOUHaLMK). dunman Takxe obsazaH noadepXmBaTtb
3 PEKTNBHBIE aAMUHUCTPATUBHBIE N ONepaLMOHHbIE MEXaHWU3MbI
Ana peanu3auuM BCeX HeobXOAUMbIX LaroB ANs ynpasneHus
KOH(NMKTOM WHTEpPecoB C LeNnbld He HaHeceHus yuepba
mHTepecam KnuentoB ®ununana. CooTBeTcTBEHHO, dunuan
npuHan MNonutuky koHdnuKTa nHTepecos (ganee — lNonuTuka) B
OTHOLUEHWN KOH(NMKTa WHTEpPecoB, B KOTOPOW U3MOXEHbI
npouenypbl, MeTodbl W CPeacTBa KOHTPOMS AN AOCTUXEHWS
3 EKTUBHOIO ynpaBneHns KOHMINKTOM UHTEPECOB.

naea 2. BbIABINEHUE U YNMPABINEHUE KOH®JITUKTAMMU
WHTEPECOB

2. B uensx BbISIBNEHUsI TUNOB KOH(NKTa MHTEPECOB, KOTOpble

BO3HMKAOT WM MOrYT BO3HUKHYTb B XO4E MNpefoCTaBneHus

KOHCYMbTAUMUOHHBLIX YCIyr MO WHBECTULMSM W  OpraHu3aumm

cOenok B cdpepe MHBECTULMIA, HanMMyne KOTOPbIX MOXET MOBreYb

3a cobol MaTepuanbHbI pUCK HaHeceHusl yuiepba MHTepecam

Knuenta, ®unuvan kak MWHMMYM TNpPVHUMaeT BO BHWMaHwue,

apnsetcs nu dunuan (nm JMuo, NpsSIMO NN KOCBEHHO CBA3aHHOE

KOHTporiem ¢ ®unuanom) nuuom, KoTopoe MoXeT ObiTb

BOBJ1IEYEHO B KOH(PITUKT MHTEPECOB:

1) MOXeT nonyy4nTb (PUHAHCOBYK BbIrogy unu wusbexarb
(h1HaHCOBbIX NOTEPb 3a cyeT KnueHTa; unm xe

2) VMeeT 3auHTEepPecOBaHHOCTb B  pesynbTaTe  YCnyru,
npenocTaBneHHon KnueHTy, nnu TpaH3akumm, BeIMONTHEHHON
OT  WUMEHHU KnuenTa, KoTopass  oTnvM4aetcs  OT
3anHTEpecoBaHHOCTU KnveHTa B TOM pesynbTaTe; unm

3) wumeeT (PMHAHCOBLIA WM WMHOW CTMMYyN  OTAaBaTb
npeanoYTeHne WHTepecam Apyroro KnueHta unu rpynnbl
KnueHToB Hap uHtepecamu KnveHta; nnm xe

4) Bepert TOT xe bu3Hec, YTo 1 KnueHT; unu xe

5) nonyyaetr wnu nonyuut ot Jlvua, He sABnNgOLErocs
KnueHTom, nootpexue B OTHOLLIEHMM ycnyru,
npepoctaensemon Knuenty, B BuOe [OEHEXHbIX CpeacTs,
TOBapoOB WNM YCMyr, KPOMe CTaHAApPTHbIX KOMMCCUMOHHBIX
unu cbopos. 3a 3Ty ycnyry.

3. [Ansa ynpaBneHus BbISBMEHHLIMW KOHMIUKTaMW WHTEpPECcOB
dunmnan  ncnonb3yeT  pasnuMyHble  OpraHWM3aLMOHHble
MeTOAbl, B TOM YuCIE:

1) BBedeHuWe B AEUCTBME MUCbMEHHbIX MOMUTMK U Mpoleayp B
OTHOLLEHMN YNpaBneHWUs OnpefeneHHbIMU  KOHGNUKTaMu,
BKkItoyasi, cpean npodvero, Kogekc nosegeHusa u lNonuTuky
BO3HarpaxgeHvs. 3TW NOMUTWKM WM npouedypbl nognexar
perynspHoi He3aBMCUMMOW MPOBEPKE W  MOHUTOPUHIY;

2)  ob6y4eHue coTpyaHukoB dunuana onpeneneHHbIM acnekram
ynpaBneHns KOHNMKTamu;

3) Hagnexauwlee pasgeneHne o00sI3aHHOCTEW W BBeAEHWEe
WMH(OPMaLUNOHHBLIX 6apbepos;

4)  oTgenbHble NMHWM HaA30pa M OTYETHOCTU B OTHOLLEHUN TeX
HanpaBneHun OusHeca, WHTEpecbl  KOTOPbIX  MOryT
npoTMBOpPEeYUTb  Opyr Apyry, a TaKke OT4YEeTHOCTb W
ocrnapvBaHWe B KOHTPOSbHBIX Fpynnax u Apyrux opraHax
ynpasneHus.

Mbl cuMTaem 3T Mephbl LenecoobpasHbiMy ANs yrpaBneHns

1 NpefoTBpaLLeHMsT BO3HUKAOLLMX KOH(MMKTOB, YTODLI n3bexaTb

MaTepuanbHoOro pucka HaHeceHus yulepba uHtepecam Knuenra.

Maea 3. PACKPbITUE
4. Ecnn wmepbl, npuHaTble dunuanom Ons  ynpa.reHust
KOH(pIIMKTaMN WMHTEPECcOB, HeQoCTaTOuYHbl Arisi oGecrnevyeHns c
pasyMHON YBEPEHHOCTbI0 MNPeaoTBPaLLEHUs pUCKka HaHEeCeHWs
ywepba nHtepecam KnuveHta, dunvan 4eTko packpbiBaeT obLimit
XapakTep W/Mnu UCTOYHMKM KOHADIIMKTOB MHTEPECOB, MHTEPEC ANs
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the Client before starting a business for the Client. Such
disclosures will be on a reliable medium and include
sufficient detail, taking into account the nature of the Client,
to enable that Client to make an informed decision regarding
the service in the context of which a conflict of interest arises
5. If the Branch considers that there are no other means of
managing the conflict, or if the measures taken do not
sufficiently mitigate the conflict, the conflict may be disclosed
on the website of the Branch Head Company or to affected
persons through any other appropriate media so that they
can make an informed decision.

6. If We believe that the conflict of interest cannot be
resolved in any other way (including by disclosing
information), the Branch may refuse to provide services to
the Client.

Chapter 4. CONFLICT OF INTEREST
7. A summary of the main conflicts of interest (and the
steps taken to mitigate them) is identified and disclosed in
the next section.

§ 1. Personal transactions
8. All employees and related parties are required to comply
with the Branch and Branch Parent Code of Conduct. This is
done in order to ensure that any such transaction will not
involve a conflict of interest or misuse of insider, proprietary
or confidential information of the Client, and that Clients will
not be prejudiced as a result of such transactions. All
Employees of the Branch and the Parent Company of the
Branch must report and pre-clear their personal transactions.

§ 2. Incentives
9. As a Financial Consulting Company, the Branch is
engaged in providing Clients with honest, fair and
professional advice and services in organizing transactions.
For this reason, the Branch proceeds from the basic premise
that no incentives (monetary and non-monetary benefits) are
accepted in relation to consulting services (organization
transactions), unless they qualify as insignificant non-
monetary benefits (i.e., which are capable of improving the
quality of the services provided to the Client, and which
cannot be regarded as impeding compliance with the
Branch's obligation to act in the best interests of the Client).

§ 3. Outside business interests

10. An employee of the Branch may not participate in any
additional business activities (other than work in the Branch
and the Parent Company of the Branch) without the prior
written permission of the Compliance Officer of the Branch
and the Chairman of the Management Board of the Parent
Company of the Branch. Under certain circumstances,
consent may be refused or certain conditions may be
imposed. Employees of the Branch should not accept the
positions of director or personal fiduciary appointments
without obtaining written permission from the Compliance
Officer of the Branch and the Chairman of the Management
Board of the Parent Company of the Branch. The
Compliance Officer of the Branch maintains a register of all
third-party business interests.

§ 4. Execution, aggregation and distribution of orders

11. The Affiliate will use the best execution practices, which
stipulate that when arranging transactions with Clients, the
Affiliate will take all necessary steps to ensure that the best
result is achieved for Clients on an ongoing basis.

12. The branch may combine a transaction for Clients with
orders from other Clients. When this happens, it is done
solely to assist in order fulfilment. The effect of such

KnueHTta nepep Tem, kak Hayatb G6usHec ans Knuenta. Takoe
packpbiTue MHopmaumMn GyaeT OCYLLECTBNSATLCA Ha HageXHOM
HOCUTENE W BKIKOYaTb [AOCTAaTOMHO NOAPOGHOCTEN C  y4eToM
xapaktepa KnueHTta, 4toObl M03BONUTL 3TOMY KnneHTy npuHSATbL
060CHOBaHHOE pelleHne B OTHOLUEHWU YCIyrn, B KOHTEKCTe
KOTOPOW BO3HUKAET KOHMIMKT MHTEPECOB.

5. Ecnu ®unuvan cuntaet, 4YTo HET APYrnX CPpeacTB ynpaBreHus
KOH(PMMKTOM, UNN eCNn NPUHATLIE Mepbl HEJOCTaTOYHO CMSArYaT
KOHMPMMKT, KOH(NUKT MOXeT ObiTb pacKkpblT Ha Beb-cante
FonoBHOW komnaHuM dunuana unu 3aTpoHYTbIM NMuaMm 4epes
nobble Apyrve noaxogsiivMe CpeacTBa MaccoBOW WMHAopmaumu,
4YTOObI OHW MOTTM NMPUHSTH OCO3HAHHOE PELLEHUE.

6. Ecnv Mbl cuntaem, 4to KOH(PIMKT MHTEPECOB HE MOXET ObiTb
yperynupoBaH kakum-nubo gpyrum cnocobom (B TOM uncne nytem
packpbITUsi nHopmaummn), dunnan MoxeT oTkasaTb KnveHTy B
npefocTaBneHun yenyr.

nasa 4. KOH®JIMKT MHTEPECOB
7. KpaTtkoe u3noxeHue OCHOBHbIX KOH(IIMKTOB WHTEpecoB (U
Lwaros, NPeAnpPUHATBLIX AN UX CMArYeHUs) naeHTudumumpyeTtcs m
packpbiBaeTcs B criegytoleM pasgene.

§ 1. JlnyHble TpaH3akKuum

8. Bce cCcOTpyOHWMKM W CBHA3aHHbIE CTOPOHbI  00sA3aHbl
cobnopate Kogekc noseaeHuns dunvana v FonoBHOW KomnaHum
dunuana. 310 genaeTtcs Ans TOro, YToObl rapaHTUMpOBaTb, YTO
nobas Takas caenka He OyaeT cBa3aHa C KOH(IMKTOM MHTEPECOB
unu HenpaBoMEpPHbIM UCMonb3oBaHNeM MHCanaepCcKoWu,
cnyxeGHol unu koHduaeHumansHon uHdopmaumum KnveHTa, n
yto KnneHTbl He OyayT ywemneHbl B pe3dynbTarte Takux COEenok.
Bce CotpygHukn Punmuana v lonosBHou komnaHum Punuana
OOMXKHbI coobwatb M npeaBapuTeNnbHO O4YMLLATb CBOM JNYHbIE
TpaH3aKuum.

§ 2. MoowpeHun

9. Kak ®uHaHcoBasi KoHcanTuUHroBasi komnanusi, dunuan
3aHMMaeTcs npegocTaBneHnemM KnneHtam YECTHbIX,
crnpaBeanmBbIX U NPOGECCUMOHANbHbBIX KOHCYMNbTAUUM M yCryr no
opraHmsauumn cgenok. o ator npuynHe dunuman ucxoguT wu3
6a30BON MPEANOCLISIKM, YTO HUKaKMe nobyxaeHust (OeHeXHble 1
HeEeHeXHble BbIrOAbl) He MPUHUMAKTCA B OTHOLUEHMM
KOHCYMbTaAUUOHHBLIX YCnyr (opraHv3auuu COENoK), ecnv TOSbKO
OHW He KBanMMUUUPYHTCS KaK He3HauYuTeNbHble HeOEeHEXHble
BblroAbl (T.e.. KOTOpble CMOCOOHbI MOBbLICUTb KA4YecTBO YCHyr,
npegocTtaensiemblx KnueHty, un koTopble He MoryT ObiTb
pacueHeHbl Kak MNpensaATcTByOLWME CcobnogeHnto 0b6s13aHHOCTM
dunrana gencTeoBaTth B HAaUNy4wnx nHtepecax Knvexra).

§ 3. BHe nenoBbIX MHTEPECOB
10. CoTtpyaHuk dunmana He MOXET y4acTBOBaTb B Kakom—numbo
[OOMNONHMTENBHON NpeanpuHUMaTensCKon AeaTensHOCT (MOMUMO
pabotel B ®dunuane u [onoBHoi komnavun Punuana) 6es
npeaBapuTenbHOrO  MUCbMEHHOTO  paspelleHusi  KomnnaeHc-
mMeHemxkepa ®unmnana u lMNpeacenatens lNMpaeneHust [onoBHowM
komnaHun dunuana. Mpu onpegeneHHbIX 06CTOSATENLCTBAX B
cornacum MoxeT OblTb OTKa3aHO WM MOTyT ObiTb HamoXeHb!
onpegeneHHole ycnosusa. CoTpyaHukn dunuana He [OMKHbI
NPUHUMATb OOMKHOCTW AMPEKTOpa WU NnyHble duayumapHble
HasHayeHusi 6e3 MOoNyyYyeHust MUCbMEHHOro paspelueHus OoT
KomnnaeHc —meHepxepa dunuana u MNpeacepatens lMNMpasneHus
onosHow komnaHun dununana. KomnnaeHc-meHexep dunuvana
BeJeT peecTp BCeX CTOPOHHWX  [enoBbiX  MHTEPECOB.

§ 4. BoinonHeHwue, arperuposaHue u pacnpeaeneHve

opAaepos

11. ®unuan GygeT  ucnonb3oBaTb  MydliMe  MPaKTUKK

MCMOSHEHUS], KOTOPbIe NpedycMaTpuBaloT, YTO MpW opraHu3auuu

caenok ¢ Knuentammn ®unuan npegnpumet Bce Heobxoaumble

warn gns obecneyeHns OOCTUXKEHWS Hawunydwero pesynbrata

Ana KnmeHToB Ha MOCTOSIHHON OCHOBE.

12.  ®unuan moxeT KOMBUHMPOBATL TpaH3aKUMIO ANA KnueHTos

Cc 3akasamu pgpyrmx KnuventoB. Korga 3710 npoucxoguT, 370
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aggregation can sometimes work to the detriment of some
Clients.

§ 5. Distribution of investment opportunities

13. For employees involved in parallel management, the
allocation of investment opportunities creates a potential
conflict of interest because the advisor / trader may have an
incentive to allocate the best investment opportunities to
specific Clients, for example, those funds that pay
commission based on results from those funds who pay a
fixed management fee. The Branch guarantees that the
Investment Department of the Branch / Parent Company of
the Branch will not be undue pressure or incentives to favor
one Client over another.

§ 6. Remuneration
14. The Branch has a Remuneration Policy that ensures that
its employees are paid not only based on quantitative
commercial criteria, but also based on criteria that take into
account compliance with regulatory requirements, fair
treatment of Clients and the quality of services provided to
Clients.

Chapter 5. MONITORING
15. The Compliance Officer of the Branch maintains a
register of conflicts of interest, which is reviewed annually or
in case of any significant changes (if necessary). The
Compliance Control Team periodically monitors identified
conflicts as part of the annual compliance control program.

Chapter 6. FINAL PROVISIONS
16. This Policy is subject to revision by the Management
Board of the Parent Company (after prior approval by the
Senior Executive Officer of the Branch and the Branch
Committees) as necessary, but at least 1 (one) time per year.

17. This Policy is prepared in English and Russian. In cases
of discrepancy between the English and Russian text of the
Policy, the English version shall prevail.

[AenaeTcst UCKMYMTENbHO AN OKa3aHWs NOMOLUM B BbINOMHEHUM
3akasa. OdeKT Takom arperaumm MoXeT umHorga paboTate B
yepb HekoTopbIM KnueHTam.

§ 5. PacnpepeneHne MHBECTULIMOHHBIX BO3MOXHOCTEN

13. [ns CcOTpyOHMKOB, Yy4yacTBYWOLWMX B napaniefbHOM
yrnpaBrneHuun, pacnpegeneHve WHBECTMUMOHHBIX BO3MOXHOCTEN
co3gaeT NoTeHUManbHblA KOH(MKT MHTEPECOB, MOTOMY 4YTO Y
KOHCynbTaHTa/Tpengepa, MOXeT ObITb, cTumyn ans
pacnpefeneHnss  fyylux  MHBECTMLUMOHHBIX — BO3MOXHOCTEW
onpeaeneHHbiM KnveHTam, Hanpumep Tem doHaam, KoTopble
nnaTsT KOMWUCCUIO, OCHOBAHHYl0 Ha pesynbTaTax 3a CyeT Tex
cpeacTB, KoTopble ynnayvBalT  (UKCUMPOBaHHYD nnaTy 3a
ynpaenexve. dunvan rapaHTUpyeT, 4YTO Ha VIHBECTULMOHHbIN
otgen dunuana/lonoBHon komnaHuM dunuan He Oyger
0KasblBaTbCH YPE3MEPHOr0 AaBfeHWst Wnu  CTUMYFoB  Ans
oKasaHus npeanoyTeHns ogHoMy KrveHTy no cpaBHeHWo ¢
ApYrvM.

§ 6. Bo3sHarpaxaeHue

14. B dunuane gencrteyeT [Nonutrka BO3HarpaXxgeHus, kotopas
rapaHTupyeT, 4YTO €ero CcoTpyAHukam OyaeT BbinnaymMBaThbes
BO3HarpakaeHne He TONMbKO Ha OCHOBE KONMYECTBEHHbIX
KOMMEPYECKMX KPUTEPMEB, HO W HA OCHOBE KPUTEPUEB,
YUUTbIBAIOLLUX cobniogeHve HOPMaTUBHbIX TpeboBaHui,
crnpaBeanMBoe OTHOWeEHWe K KnneHTam UM KayecTBO YyCnyr,
npepocTaensiemMblx KnveHtam.

Maea 5. MOHUTOPUHI
15. KomnnaeHc-meHemkep dunuana BeaeT peectp KOHMIUKTOB
MHTEPECOB, KOTOpPbIA  MepecMaTpuBaeTcs  exerogHo  (npw
HeoBGX0AMMOCTU) UM MpU JOOBLIX CYLUECTBEHHbIX W3MEHEHMSIX.
lpynna  KOMMIIAEHC-KOHTPOMNS ~ MPOBOAMT  MEPUOAUYECKUN
MOHUTOPUHI BbISIBNEHHbLIX KOH(MIUKTOB B pamKax eXeroaHom
nporpamMmmMbl KOMMIaeHC-KOHTPOSSA.

naea 6. 3AKIIOYUTENBbHbIE NMONOXEHUA

16. Hactoswas MNonutuka nognexut nepecmoTtpy MNpaBneHnem
[onoBHOW KOMMNaHuW (Nocne npeaBapUTENBHOTO YTBEPXKOEHWS
Crapwum UCMONHUTENbHBIM  gupektopoM  Punmana  un
Komutetamm ®unmana) no mepe HeOGXOAMMOCTU, HO He pexe 1
(ogHoro) pasa B rog.

17. Hactosiwas [lonuTuka noarotoBneHa Ha aHrmuiuckom u
pycckoM sisblkax. B cnydasix pacxoxgeHust Mexay aHrmvMnckuMm um
pycckum TekcToM [lonuTuKKM, NPEeuMyLLECTBEHHYK CuUIly UMeeT
BEPCUSA Ha aHIMMNCKOM SA3bIKE.




