HAMLE COMPANY LTD LLP OZET DEGERLEME SONUCLARI
iNA (“indirgenmis Nakit Akimlar1”) Analizi

indirgenmis Nakit Akimlari analizinde 01 Ocak 2017 — 31 Aralik 2021 tahmini dénem nakit akimlari
kullanilmistir. INA yénteminin temel prensibi Sirket’in belirli bir projeksiyon dénemi ve projeksiyon
doneminden sonsuza kadar (“nihai dénem”) yaratacagl nakit akimlarinin net bugiinkii degerlerinin
toplaminin Sirket degerine esit olacagi varsayimina dayanmaktadir. Tahmini donem sonunda Nihai Deger
hesaplanirken nihai biylme orani olarak Kazakistan Tenge (”KZT”) uzun vadeli enflasyon beklentisi olan
%5.4 baz alinmistir. Tahmini donem nakit akimlari bugiine indirgenirken AOSM (“Agirliklhi Ortalama
Sermaye Maliyeti”) orani %15.9 olarak kullaniimustir.

Yapilan iINA analizine gére, Hamle Company Ozsermaye Degeri (219) milyon KZT ile 1.784 milyon KZT
araliginda belirlenmistir.

Piyasa Carpanlan Analizi

Hamle Company icin hazirlanan benzer sirketler analizinde yurtdisi borsalarda islem géren ve faaliyetleri
acisindan Hamle ile benzerlik gosteren sirketler analiz edilmis; fakat bulunan firmalarin performans ve
operasyonlarinin Hamle’yi birebir temsil edemeyecegi goriisi ile Piyasa Carpanlari analizi degerleme
sonucuna dahil edilmemistir.

Sonug

indirgenmis Nakit Akimlari analizinin Sirket’in gelecegine yonelik stratejisinin degerini en iyi yansitan
yontem oldugu diisiinilmektedir. INA analizine gére; Hamle Company Ozsermaye Degeri (219) milyon KZT
ile 1.784 milyon KZT araliginda belirlenmistir.

isbu agiklamamizin Ingilizce cevirisi asagida yer almakta olup, aciklama metinlerinde herhangi bir
farkhlik olmasi durumunda, Tiirkg¢e agiklama esas kabul edilecektir.

English Statement - English version of the disclosure statement is as follows. In the event of a
contradiction between the Turkish and English versions of this public disclosure, the Turkish version shall
prevail.



HAMLE COMPANY LTD LLP SUMMARY VALUATION RESULTS
DCF (Discounted Cash Flow) Analysis

The estimated cash flows between 1 January 2017 and 31 December 2021 are used in discounted cash
flow analysis. The basis of discounted cash flow method is the assumption that the Company will have a
certain projection period and the enterprise value of the Company is equals to the sum of net present
values of cash flows to be generated from the projection period to the final period.

At the end of the estimated period, the end growth rate of 5.4% as the long term inflation expectation is
used for Kazakhstan Tenge. In discounting the estimated cash flows to the present, weighted average cost
of capital rate is used as 15.9%.

According to the DCF analysis, the equity value of Hamle Company is determined between KZT (219)
million and KZT 1.784 million.

Multiples Analysis

In the similar companies analysis prepared for Hamle Company, the companies that are traded in foreign
stock markets and whose operations are similar to Hamle’s operations are analysed however; it is
evaluated that the companies analysed can not exactly represent the Hamle Company in terms of
performance and operations. Therefore, the Multiples analysis was not included in the valuation result.

Conclusion

It is considered that DCF analysis is the best method for reflecting the future strategy of the Company.
According to the DCF analysis, the equity value of Hamle Company is determined between KZT (219)
million and KZT 1.784 million.



