MEK APPROVAL TIMELINE

On 16 February 2023, an agreement was signed pursuant to which Alfa-Bank Russia
would be sold on market terms. The agreement contains a number of conditions,
including receiving clearance from the Ministry of Finance of the Republic of Cyprus.
Until this and all other conditions have been satisfied, the sale cannot proceed to
completion.

On 17 February 2023, ABHF submitted a formal application to the Unit for the
Implementation of Sanctions in the Financial Sector of the Ministry of Finance of the
Republic of Cyprus (“MEK”) requesting approval of the transaction in terms of EU
Regulation 269/2014. We understand that ABHF received an acknowledgement of its
application on 24 May 2023, in which MEK commented that they had a substantial
backlog of applications and were unable to provide any estimate of the completion of their
review. A second response was received on 3 July 2023, in which MEK requested a
clarification of the regulation under which the application was made.

On 14 July 2023, MEK informed ABHF that the request for approval should also be
submitted to the Cyprus Securities & Exchange Commission (“CYSEC”). ABHF received
assurances from MEK that as soon as the approval for the transaction is granted by
CYSEC, the approval by MEK should be expected promptly and without further delay.

CYSEC APPROVAL TIMELINE

On 24 July 2023, a clarification inquiry was sent to CYSEC by Spyrides Law Firm (acting
as ABHF's representatives in the approval process) regarding the jurisdictional
implications of the MEK request. The clarification that ABHF was seeking was whether
CYSEC was indeed expected to examine, review and approve a transaction involving
ABHF, which is not a regulated financial institution and therefore did not fall within
CYSEC’s immediate regulatory purview. A response to this inquiry was received from
CYSEC on 17 October 2023, where they confirmed that such request for approval was
indeed justified because the proposed transaction also involved an indirect acquisition of
increased ownership interest in Alfa Capital Markets Ltd. (“ACM”), which was well within
CYSEC's regulatory mandate and required a formal application.

On 19 October 2023 a formal application was submitted to CYSEC by Mr. A Kosogov for
the authorization to increase his ownership interest in ACM as a result of the proposed
acquisition of ownership stake in Alfa Bank Russia, a 100% owner of ACM. The receipt of
this application was subsequently confirmed and acknowledged by CYSEC on 23 October
2023 and a separate acknowledgement was communicated on 26 October 2023 of the
receipt of hard copies of the relevant documents contained in the application package, at
which date the assessment of Mr. Kosogov's application formally commenced.

On 5 December 2023, CYSEC notified Spyrides Law Firm that the assessment of Mr.
Kosogov’s application had been paused pending the receipt of additional clarifications
regarding the availability, location and the source of funds reserved as the consideration
for the proposed acquisition. On the same date, a formal letter was sent from ABHF to
CYSEC requesting a conditional pre-approval of the transaction conditional subject to the
final verification of the sources of funds post-approval, in order to allow ABHF and Mr.
Kosogov to proceed to completion of the proposed transaction in the shortest time
possible.

On 27 December 2023, CYSEC has informed ACM that Mr. Kosogov's application had
been reviewed at the meeting of Board of Directors of CYSEC on 11 December 2023 and
that the Board has decided to request additional information regarding the proposed
acquisition. Specifically, additional information was requested regarding the banking



institutions through which the proposed consideration will be paid and the details of the
bank accounts to be used for the payment of the proposed consideration. Additionally,
CYSEC had requested a statement of the bank account showing the cash to be used as
consideration for the proposed acquisition as stated in the Purchase and Sale Agreement.

On 17 January 2024, ACM responded to CYSEC with clarifications regarding the potential
financing options that Mr. Kosogov was considering in order to come up with the
sufficient amount to cover the consideration for the proposed acquisition as stated in the
Purchase and Sale Agreement.

On 22 March 2024, ACM provided CYSEC with additional information supplementing its
earlier response in connection with the newly emerged circumstances whereby Mr.
Kosogov was able to secure funding for the proposed transaction through a loan from
Gazprombank.

On 5 April 2024, ACM contacted CYSEC with more specific information regarding the
payment options of the full consideration for the proposed acquisition utilizing the
funding obtained as a loan from Gazprombank.

The following background documentation is included for your further reference.
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Application Pack:

Application Form

Group Structure Chart

Sanctions Analysis Memorandum

Sale and Purchase Agreement

Information Request to MEK of 5 May 2023

Response from MEK of 24 May 2023

Response from MEK of 3 July 2023

Response from MEK of 14 July 2023

Clarification request to CYSEC of 24 July 2023 and CYSEC's response of 17 October
2023

Formal application by A. Kosogov to CYSEC for the authorization to increase
ownership stake in ACM of 19 October 2023

Confirmation by CYSEC of receipt of application of 23 October and a formal
acknowledgement of receipt of hard copies of application documents of 26 October
2023.

CYSEC Notification to Spyrides Law Firm of the temporary suspension of application
review of 5 December 2023.

Letter from ABHF to CYSEC with a request for conditional pre-approval of the
transaction of 5 December 2023

CYSEC Official Decision regarding Mr. Kosogov’ s Application 22 December 2023
Response from ACM to CYSEC of 17 January 2024



13  Response from ACM to CYSEC of 22 March 2024
14  Response from ACM to CYSEC of 5 April 2024



Unit for the Application of Sanctions in the Financial Sector EMEK1

PART A

Regulation under which the application is
made

COUNCIL REGULATION (EU) No 269/2014

of 17 March 2014 concerning restrictive measures in
respect of actions undermining or threatening the territorial
integrity, sovereignty and independence of Ukraine.

COUNCIL DECISION 2014/145/CFSP

of 17 March 2014 concerning restrictive measures in
respect of actions undermining or threatening the territorial
integrity, sovereignty and independence of Ukraine

Record any data that in your opinion makes
the present request urgent

This authorization request from the Ministry of Finance of
Cyprus to approve the sale of 100% of shares in JSC “AB
Holding”, a holding entity for AO «Alfa-Bank», a major
Russian privately-owned bank (please refer to the
attached chart) to the current major beneficial owner of
Alfa-Bank, Mr. Andrey Kosogov, is urgent in our opinion
due to the following main reasons:

- Recent reports in the media suggest that Alfa-Bank may
be sanctioned by the EU as part of the upcoming
sanctions package, which makes it prudent for ABH
Financial Ltd. to dispose of this controversial asset in order
to avoid further regulatory, political and reputational
implications. The proposed transaction will also allow the
involved European entities to reduce their Russia
exposure.

- The ultimate beneficial owners of ABH Financial Ltd.
have substantial investments in European, US and other
non-Russian assets. Therefore, in the current
circumstances, holding a Russian asset, which has been
sanctioned in the United Stated and the United Kingdom,
poses a risk to the beneficial owners who are keen to
maintain their status of international investors.

PART B

Application date

17/02/2023

Applicant's name*

(natural A legal entity)

ABH Financial Limited

If the name of the applicant is included in a
sanctions list, please provide details

N/A

1. A copy of the applicant's identity card or passport must be submitted. In the case of a legal person, e.g. a
company, copies of the company's legal documents, including the shareholding structure, as well as details
of the final beneficiary(s) along with a copy(s) of his/her identity card/passport should be submitted.




Unit for the Application of Sanctions in the Financial Sector EMEK1

Area of activity of the applicant

Investment holding company, trading in securities,
provision of guarantees for the financing of related parties.
Through its investments in subsidiaries invests in
corporate and investment banking, retail banking and
treasury operations

Applicant Address

Registered address: 5 Vyzantiou Street, Spyrides Tower,
Strovolos 2064, Nicosia, Cyprus

Administrative office: Demetriou Karatasou, 15, office 503,
Strovolos, 2024, Nicosia, Cyprus

Contact details — name

Martha Spyrides

Contact details — telephone /fax

Tel.: + 357 22 210 000
Cell.: +357 96 400 171
Fax: + 357 22 447 211

Contact details — email

E-mail: martha@goodgate.com

PART C

Please explain the proposed transaction / activity as well as the relevant applicable provisions of the
sanctions that require the submission of an application.

ABH Financial Limited is seeking an authorization from the Ministry of Finance of Cyprus for the sale of
100% of shares in JSC “AB Holding”, a holding entity for AO «Alfa-Bank», a major Russian privately-
owned bank (please refer to the attached chart). JSC “AB Holding” is incorporated in the Russian
Federation and is currently fully owned by ABH Financial Limited. The proposed buyer is Mr. Andrey
Kosogov, a Russian resident, the current major beneficial owner of Alfa-Bank, one of the initial founders
of Alfa-Bank, who has continuously increased his stock in Alfa-Bank. Mr Kosogov was always focused on
Russian banking business and the current situation has offered an opportunity to increase his stake in the
largest Russian privately-owned bank in anticipation of higher returns in his core investment. Mr Kosogov
would fund the acquisition with his own funds.

There are several reasons for the proposed transaction:

1. Alfa-Bank’s ultimate beneficial owners have substantial investments in European, US and other non-
Russian assets. Therefore, in the current circumstances, holding a Russian asset, which was put
under strict US and UK sanctions, appears to be toxic for the beneficial owners who are keen to
maintain their status of international investors. This risk is further compounded by the recent media
reports suggesting that Alfa-Bank may potentially be added to the EU sanctions list as part of the
upcoming sanctions package.

2. As a consequence, the sale of JSC “AB Holding” is viewed as a viable solution for all parties
concerned. The company is willing to dispose of a toxic asset. Shareholders have decided to divest
form their Russian asset, which became toxic with the imposition of international sanctions. Alfa-Bank
also views the removal of its foreign (non-Russian) beneficial owners advantageous to its future
development and continued presence in the Russian financial markets.

Please note, that neither ABHF, nor ABHH, its ultimate parent company, are specifically designated under
the EU asset freezing measures (please refer to the attached legal opinion).
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PART C (continued)

Please explain the proposed transaction/ activity as well as the relevant provisions in force of the
sanctions that require the submission of an application.




Unit for the Application of Sanctions in the Financial Sector EMEK1

PART D
Other information or data that is considered useful to the Unit

PART E
In case you wish to submit supporting documents in support of the application, please list them
below:

1. Agreement for the Sale and Purchase of 100% of Shares in JSC “AB Holding” between ABH
Financial Ltd. and Andrey Kosogov.

2. ABH Financial Limited corporate ownership structure chart

3. DLA Piper Weiss-Tessbach Rechtsanwélte GmbH opinion of 13 October 2022 “Sanctions
analysis in relation to subsidiaries of ABH Holdings S.A.”

Unit for the Application of Sanctions in the Financial Sector of the Ministry of Finance
Tel.: 22601263

E-mail: sanctionsunit@mof.gov.cy
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DLA Piper Weiss-Tesshach
Rechtsanwélte GmbH
Schottenring 14

. 100 Vienna
WEISS-TESSDACH AUSTRIA

RECHTSANWALTE GMBH T +43 1563178 1512

F.+43 1 533 52 52
dlapiper.com

Memo

Confidential

To ABH Holdings S.A. ("ABH™)
attn Mr Pavel Nazariyan and Mr Dimitry
Nekhaevski

Date 13 October 2022

Sanctions analysis in relation to subsidiaries of ABH Holdings S.A.

Part 1 PRELIMINARY NOTES

We, DLA Piper Weiss-Tessbach Rechtsanwélte GmbH ("DLA AT"), were retained by ABH Holdings
S.A. ("ABH") in order to determine whether Greatford Limited ("Greatford"), ABHU Finance PLC
("ABHU Finance"), Welley Limited, FIBR Financial Technologies Holdings S.A. ("FIBR"),
Alfastrakhovanie Holdings Limited ("Alfastrakhovanie"), ABH BELARUS LIMITED ("ABH Belarus"),
ABH UKRAINE LIMITED ("ABH Ukraine"), ABH KAZAKHSTAN LIMITED ("ABH Kazakhstan"), ABH
FINANCIAL LIMITED ("ABH Financiai"; ABH, Greatford, ABHU Finance, FIBR, Alfastrakhovanie, ABH
Belarus, ABH Ukraine, ABH Kazakhstan and ABH Financial all together the "Companies" and each of
them a "Company") are subject to sanctions under currently applicable European Union Law.

1 Documentation

In this regard we have reviewed the documents provided by the Companies that are listed in
Exhibit 1 and that shall hereinafter collectively be referred to as the "Documenis”.

Save for the foregoing, we have not made any other inquiries concerning the Companies and
we have not investigated or verified any matter of fact or opinion otherwise than as expressly
stated herein for the purpose of this Memorandum. We have only analysed European Union
Law and have not made any separate analysis of the laws of any other country such as e.g. the
laws the Companies are located in.

2 Assumptions

In rendering this Memorandum we have relied solely on the Documents and we have made the
following assumptions which we have not independently verified:

(a) the validity of the Documents;

DLA Piper Weiss-Tesshach Rechtsanwdilte GmbH is past of DLA Piper, a global law firm, operating through various separate and distinct legal
entities.

DLA Piper Weiss-Tessbach Rechtsanwilte GmbH is registered with the Austrian Comparies Register under registered number FN 239953
{Commercial Court Vienna).

A list of offices and regulatory information can be found at diapiper.com

Austria switchboard
+43 1 531 78-0
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{b) the completeness and conformity to original Documents of all Documents reviewed by
us as copies and that all Documents provided to us are up-to-date and reflect that status
as of the date of this Memorandum;

(c) that no petition has been presented or made to the court for the winding up, for the
initiation of bankruptcy proceedings, for the liquidation or for any similar proceedings
with regard to the Companies and that no receiver, bankruptcy trustee, sequester or
administrative receiver has been appointed who is not yet registered.

(d) the purchase by Andrey Kosogov of 7,042,400 shares (16.3239% in ABH's share
capital) from Alexey Kuzmichev and 9,045,040 shares {20.9659% in ABH's share
capital) from Gureman Khan is fully effective and cannot be revoked or challenged by
the sellers.

(e) Andrey Kosogov, each of the directors of ABH Pavel Nazariyan, Andriy Glavatsky and
Andrew John Baxter as well as each of the directors of the Companies does not act,
directly or indirectly, for or on behalf of any person that is the subject of any international
sanctions, including those issued, maintained or published by the United Nations, the
European Union, the United Kingdom or the United States.

Part 2 CONCLUSION

For the reasons sef out below, we concluded that Companies are not legally owned by a sanctioned
person holding 50% or more of the shares.

Regarding the criteria of control under currently applicable European Union Law we cannot rule out that
an authority may raise an issue under EU sanction laws as set out in clause 4.3 below. But, considering
the Compliance Confirmation Statements issued by all directors of ABH dated 18 April 2022 as well as
by all directors of the Companies dated 16 May 2022, which we were all provided with, confirming that
they all are not acting, directly or indirectly, for or on behalf of any of the persons Mikhail Fridman,
Gureman Khan, Alexey Kuzmichev andfor Petr Aven or any other person that is subject of any
international sanctions, including those issued, maintained or published by the United Nations, the
European Union, the United Kingdom or the United States but rather are by exercising their working
function in ABH or in the respective Company acting solely in the interest of ABH or each of the
respective Company, we are of the view that (i) the European Union sanctions shail not be applicable
to the Companies regarding the position of Mikhail Fridman, Gureman Khan, Alexey Kuzmichev and/or
Petr Aven and (ii) banks and other service providers in the European Union shall not be justified to
refuse providing contractually agreed services to the Companies due to the fact that Mikhail Fridman,
Gureman Khan, Alexey Kuzmichev and Petr Aven are subject to European Union sanctions.

Part 3 FACTS

Based on the information and Documents provided to us by ABH as outlined above, the current
shareholder structure of the Companies is as shown in Exhibit 2.

1 ABH
ABH is a public company limited by shares {société anonyme) established under the laws of
Luxembourg, registered with the trade and companies’ register of Luxembourg (Regisire de
Commerce et des sociélés) under B151018.

1.4 Shareholders

The shareholders of ABH as of 14 March 2022 are:
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. The Mark Foundation for Cancer Research, a trust incorporated under the laws of the
Cayman Islands, holding 1,671,120 shares, which correspond to a participation of
3.8736% in ABH's share capital;

) Andrey Kosogov, holding 17,671,440 shares, which correspond to a participation of
40.8614% in ABH's share capital;

. Petr Aven, holding 5,350,320 shares, which correspond to a participation of 12.4018%
in ABH's share capital,

. Mikhail Fridman, holding 14,177,680 shares, which correspond to a participation of

32.8632% in ABH's share capital; and

. UniCredit S.p.A., an Italian corporation with its seat in Milan, holding 4,271,016 shares,
which correspond to a participation of 9.9% of ABH's share capital.

On and with effect as of 14 March 2022 two share transfers took place that resulted in the
shareholder structure described above. Alexey Kuzmichev transferred all of his 7,042,400
shares in ABH, which corresponded to a participation of 16.3238% in ABH's share capital to
Andrey Kosogov. Further, Gureman Khan transferred all of his 9,045,040 shares in ABH, which
corresponded to a participation of 20.9659% in ABH's share capital to Andrey Kosogov.

These share transfers resulted in Andrey Kosogov holding 17,671,440 shares of ABH altogether
{he already held 1,584,000 shares before these two transfers). Alexey Kuzmichev and Gureman
Khan on the other hand do not hold any shares in ABH anymore.

1.2 Administration Board'

The current members of the Administration Board are:

. Andrew John Baxter, who has been appointed in ABH's Annual General Meeting on 30
June 2021 ("AGM 2021");

. Pavel Nazariyan, who has heen appointed in ABH's AGM 2021, and

. Andriy Glavatsky, who has been appointed in replacement of the Resigned Directors
(as defined below) by Andrew John Baxter and Pavel Nazariyan on 24 March 2022,

Mikhail Fridman, Petr Aven, Mervyn Davies, Andrea Maffezzoni, Marat Atnashev and Andrey
Kosogov (together the "Resigned Directors™) have also been appointed as members of the
Administration Board in ABH's AGM 2021 but have resigned from their respective position with
effect as of 1 March 2022.

It is noted that the following persons were shareholders at the time of the AGM 2021 and
therefore appointed the members of the Administration Board in the AGM 2021:

. Mikhail Fridman {32.8632%)

) Gureman Khan (20.8659%)

. Alexey Kuzmichev {16.3239%)
. Petr Aven (12.4018%)

There is no separate Supervisory Board established at ABH.
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. Unicredit S.p.A. (9.9%)
) The Mark Foundation for Cancer Research (3.8736%)
. Andrey Kosogov {3.6716%)

2 Welley Limited

Welley Limited is a limited liability company established under the laws of the British Virgin
Islands, registered with the BVI Register of Companies under number 1948558,

As of 13 September 2022, the sole shareholder of Welley Limited is ABHH.
As of 13 September 2022,
« the directors are:
o Demetra Stavrinou;
o Pavel Nazariyan;
o Renata Ewa Azzopardi.
+ the Secretary is Goodgate Secretarial Limited.
3 FIBR
FIBR Financial Technologies Holdings S.A. is a public fimited company (Société Anonyme)
established under the laws of Luxembourg, registered with the Commercial Register of
Companies under B253127.

As of 17 March 2021 the sole shareholder of FIBR is ABH.

As of 2 May 2022 the administrators are;

. Andrew John Baxter;
. Andriy Glavatsky;
. Pavel Nazariyan.

4 ALFASTRAKHOVANIE HOLDINGS

Alfastrakhovanie Holdings Limited is a limited liability company established under the laws of
the Repubiic of Cyprus, registered with the Cypriot Registrar of Companies under HE 379118.

As of 17 January 2022 the sole shareholder of Alfastrakhovanie is ABH — 47,829 shares.
As of 9 May 2022 the current members of the Board of Directors are:

. Andriy Glavatsky;

. Maria Zapolskaya;

o Andreas Spyrides.
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The current Secretary is Goodgate Secretarial Limited.
5 ABH BELARUS

ABH Belarus Limited is a limited liability company established under the laws of the Republic of
Cyprus, registered with the Cypriot Registrar of Companies under HE 236344.

As of 26 November 2021 the sole shareholder of ABH Belarus is ABH — 8,652 shares.

According to the Corporate Register as of 29 April 2022 the current members of the Board of
Directors are:

. Pavel Nazariyan;
. Andreas Spyrides;
. Marilena Christou.

The current Secrefary is Goodgate Secretarial Limited.
6 ABH UKRAINE

ABH Ukraine Limited is a limited liability company established under the laws of the Republic of
Cyprus, registered with the Cypriot Registrar of Companies under HE 167526.

As of 12 Aprit 2022 the sole shareholder of ABH Ukraine is ABH — 13,270,155 shares.

As of 9 May 2022 the current member of the Board of Directors are Yaroslav Protsiv and
Marinela Christou as alternative director.

As of 29 April 2022, the current Secrefary is Goodgate Secretarial Limited.
7 Greatford

Greatford Limited is a limited liability company established under the laws of the Republic of
Cyprus, registered with the Cypriot Registrar of Companies under HE 219167.

As of 12 April 2022 The current sole shareholder of Greatford is ABH Ukraine.
As of 9 May 2022, the members of the Board of Directors are:

. Demetra Stavrinou;

. Marilena Christou.
The current Secretary is Goodgate Secretarial Limited.
8 ABHU Finance

ABHU Finance PLC is a public limited company established under the laws of the Republic of
Cyprus, registered with the Cypriot Registrar of Companies under HE 415676.

As of 7 April 2022 the current shareholders of ABHU Finance are:

. ABH Ukraine — 25,624 shares (approx. 99.976%),
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. Sifum Group Limited — 1 share (approx. 0.0039%});

. Greatford — 1 share {approx. 0.0039%},

) Freiston Limited — 1 share (approx. 0.0039%);

. Kesea Holdings Limited — 1 share (approx. 0.0039%),
. Sofrantzo Limited — 1 share (approx. 0.0039%);

. Spilva Limited — 1 share (approx. 0.0038%).

As of 29 April 2022 the current members of the Board of Directors are:
. Andreas Spyrides;
. Marilena Christou.
The current Secretary is Goodgate Secretarial Limited.
9 ABH KAZAKHSTAN

ABH Kazakhstan Limited is a Iimited liability company established under the laws of the Republic
of Cyprus, registered with the Cypriot Registrar of Companies under HE 256118.

As of 25 October 2021 the sole shareholder of ABH Kazakhstan is ABH — 2,802 shares.

According to the Corporate Register as of 29 April 2022 the current members of the Board of
Directors are:

* Pavel Nazariyan,
. Andreas Spyrides;
. Marilena Christou.

The current Secretary is Goodgate Secretarial Limited.
10 ABH FINANCIAL

ABH Financial Limited is a limited liability company established under the laws of the Republic
of Cyprus, registered with the Cypriot Registrar of Companies under HE 284510.

As of 18 April 2022 the shareholders of ABH Financial are:

. Joint Stock Company "Alfa-Bank" — 32,884,800 ordinary shares (approx. 2,6130%);
. ABH ~ 1,225,591,200 (approx. 97,38%) ordinary shares and 6,324,000 shares.

As of 19 May 2022 the current members of the Board of Directors are:

L Tatiana Alekseeva;

. Matvey Manuylov;

) Polina llyina.
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The current Secretary is Goodgate Secretarial Limited.

Shareholder, voting or other similar agreements

A shareholders’ agreement was provided to us in relation o ABH ("SHA"). The SHA does not
grant any particular rights to Mikhail Fridman, Gureman Khan, Alexey Kuzmichev or Petr Aven

relevant under EU sanction laws.

Apart from that, no shareholder, voting or other similar agreements have been provided in
relation to the Companies.

Part 4 LEGAL ANALYSIS

1

Criterion of "ownership”

Pursuant to EU [egislation relevant to the EU sanctions programs (in particular, paragraph 55a
of the Sanctions Guidelines adopted by the Council of EU on May 4, 2018 (the "Sanctions
Guidelines™)) the assessment of whether a legal entity is owned by a sanctioned person is
based on the possession of more than 50% in a particular entity.

Criterion of "control"

In addition to the criterion of "ownership”, EU legislation uses the criterion of control to determine
whether a particular person related to a blocked person is subject to EU sanctions. Under
paragraph 55b of the Sanctions Guidelines, the facts to be taken into account when assessing
whether a legal person or entity is controlled by another person or entity, alone or pursuant to
an agreement with another shareholder or other third party include:

(a) having the right or exercising the power to appoint or remove a majority of the members
of the administrative, management or supervisory body of such legal person or entity;

{(b) having appointed solely as a result of the exercise of one's voting rights a majority of
the members of the administrative, management or supervisory bodies of a legal person
or entity who have held office during the present and previous financial year;

{c) controlling alone, pursuant to an agreement with other shareholders in or members of
a legal person or entity, a majority of shareholders' or members' voting rights in that
legal person or entity;

(d) having the right fo exercise a dominant influence over a fegal person or entity, pursuant
to an agreement entered into with that legat person or entity, or to a provision in its
Memorandum or Articles of Association, where the law governing that legai person or
entity permits its being subject to such agreement or provision;

(&) having the power to exercise the right to exercise a dominant influence referred to in
point (d), without being the holder of that right;

{f having the right to use all or part of the assets of a legal person or entity;

(9) managing the business of a legal person or entity on a unified basis, while publishing
consclidated accounts; and

{h) sharing jointly and severally the financial liabilities of a legal person or entity or
guaranteeing them.

Application of the criteria to the Companies
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We have conducted a thorough review of the Documents and, based on such review, we are of
the following opinion.

As noted above, currently no shareholder separately holds a participation of more than 50% in
ABH and the Companies and neither Mikhail Fridman, Petr Aven and The Mark Foundation for
Cancer Research together (whose beneficial ownership we have not evaluated in this
Memorandum) together hold a participation of more than 50% in ABH and the Companies. The
criterion of "ownership" is therefore in our opinion not fulfilled.

However, paragraph 55b lit b of the Sanctions Guidelines as outlined above needs to be further
investigated as it shall be further reviewed under the current situation of ABH and the

Companies:
o ABH's financial year lasts from 1%t of January until 315! of December of each year.
° Mikhail Fridman, Gureman Khan, Alexey Kuzmichev and Petr Aven were shareholders

of ABH at the time the AGM 2021 took place in which eight board members (the
Resigned Directors plus Andrew John Baxter and Pavel Nazariyan) were appointed.

° Mikhail Fridman, Gureman Khan, Alexey Kuzmichev and Petr Aven together held
82.5548% of shares in ABH at the time the AGM 2021 took place.

° The Resigned Directors that were appointed in the AGM 2021 (30 June 2021) held
office until 1 March 2022 and therefore were part of ABH's Administration Board in the
financial year 2021 as well as in the financial year 2022.

° Two of the three current members of the Administration Board, Andrew John Baxter
and Pavel Nazariyan, have been appointed in the AGM 2021. Based on Article 12.9 of
ABH's Articles of Association they have co-opted Andriy Glavatsky as member of the
Administration Board in replacement of the Resigned Directors.

Considering the above, we cannot rule out, that an authority may assume that blocked persons
(individually or collectively) may exercise control through the current members of the
Administration Board as they have been directly or indirectly appointed in the AGM 2021, when
more than 82 % of the shares were held by subsequently blocked persons. But, considering the
Compliance Confirmation Statements issued by all directors of ABH dated 18 April 2022 as well
as by all directors of the Companies dated 16 May 2022 confirming that they all are not acting,
directly or indirectly, for or on behalf of any of the persons Mikhail Fridman, Gureman Khan,
Alexey Kuzmichev and/or Petr Aven or any other person that is subject of any international
sanctions, including those issued, maintained or published by the United Nations, the European
Union, the United Kingdom or the United States but rather are by exercising their working
function in ABH or the respective Company acting solely in the interest of ABH or the respective
Company, we are of the view that the European Union sanctions shall not be applicable to the
Companies regarding the position of Mikhail Fridman, Gureman Khan, Alexey Kuzmichev
and/or Petr Aven’

Ll il

A-Piger Weiss-Tessbach Réchtsanwilte GmbH
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Exhibit 1
DOCUMENTS REVIEWED

1. In relation to ABH
1.1.  The Articles of Association (Statuts Coordonnes) in the version of 2 November 2016
1.2. The Shareholders' Agreement dated 31 December 2015

1.3.  Extracts from the Luxembourg companies register dated 28 March 2022, 8 March 2022
and 17 February 2022

1.4.  The share register in the versions of 14 March and 17 February 2022

1.5.  Minutes of ABH's general meetings dated 30 June 2021, 5 August 2020, 9 June 2020, 31
March 2020, 11 March 2020, 10 March 2020, 5 November 2019, 30 July 2019, 13
September 2018, 11 December 2017, 7 November 2016, 30 June 20186, 26 Qctober 2016

1.6. A circular resolution of ABH's board of directors dated 24 March 2022

1.7.  The agreement for the sale and purchase of shares of ABH between German Khan and
Andrey Kosogov dated 14 March 2022

1.8. The agreement for the sale and purchase of shares of ABH between Alexey Kuzmichev
and Andrey Kosogov dated 14 March 2022

1.9.  compliance confirmation signed by Andriy Glavatsky dated 18 April 2022

1.10. compliance confirmation signed by Andrew John Baxter dated 18 April 2022

1.11. compliance confirmation signed by Pave! Nazariyan dated 18 April 2022

2. In relation {o Greatford Limited:

2.1.  minutes of the annual general meeting dated 3 July 2019

2.2.  minutes of the annual general meeting dated 15 April 2020

2.3.  minutes of the annual general meeting dated 7 May 2021

2.4. registered office certificates dated 12 April 2022 and 9 May 2022

2.5. the Certificates of Directors and the Secretary dated 12 April 2022 and 9 May 2022

2.6. the Certificate of Incorporation dated 31 December 2007

2.7. the Certificate of Shareholders dated 12 April 2022

2.8. the Memorandum of Association ("MoA") and Articles of Association ("AoA") in the
version which was certified by the Registrar of Companies to be the current version on 15
April 2022

2.9. compliance confirmation signed by Demetra Stavrinou dated 16 May 2022

2.10. compliance confirmation signed by Maritena Christou dated 16 May 2022

3. In relation to ABHU Finance PLC;
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3.1. registered office certificate dated 12 April 2022
3.2, the Certificate of Directors and the Secretary dated 12 April 2022
3.3. the Certificate of the Change of Name translated true copy of 7 Aprit 2022
3.4. the Certificate of Incorporation dated 25 November 2020
3.5. the Certificate of Shareholders dated 7 Aprit 2022
3.6. the Memorandum of Assoctation ("MoA") and Articles of Association ("AoA") in the
version which was certified by the Registrar of Companies to be the current version on 25
November 2020
3.7. resolution of the sole director dated 29 April 2022
3.8. acceptance as director signed by Andreas Spyrides dated 29 April 2022
3.9. acceptance as director sighed by Marilena Christou dated 29 April 2022
3.10. compliance confirmation statement signed by Marilena Christou dated 16 May 2022
3.11. compliance confirmation statement signed by Andreas Spyrides dated 16 May 2022
1 In relation to Welley Limited
1.1 Memorandum and Articles of Association dated 22 June 2017
1.2 List of Directors and Secretary dated 7 July 2022
1.3 List of Shareholders Certificate dated 14 September 2022
1.4 Incumbency Certificate dated 13 September 2022
1.5 Certificate of Good Standing dated 2 February 2022
1.6 Registered office Certificate dated 14 September 2022
1.7 Compliance confirmation letter issued by Pavel Nazariyan, dated 16 September 2022

1.8 Compliance confirmation letter issued by Demetra Stavrinou, dated 16 September 2022

1.9 Compliance confirmation letter issued by Renata Ewa Azzopardi, dated 21 September
2022

4. in relation to FIBR Financial Technologies Holdings S.A.:

4.1. the MoA and AocA in the version which was certified by the Registre de Commerce et des
Societes to be the current version on 2 April 2021

4.2. the Cerlificat de non-inscription d'une decision judicare dated 28 July 2021
4.3. the extrait FIBR Financial Technologies Holdings S.A. dated 24 March 2022

4.4,  the extrait FIBR Financial Technologies Holdings S.A. dated 2 April 2021

4.5, the extract from the shareholders register dated 17 March 2021
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4.6. compliance confirmation signed by Andrew John Baxter dated 16 May 2022
4.7. compliance confirmation signed by Andriy Glavatsky dated 16 May 2022
4.8. compiiance confirmation signed by Pavel Nazariyan dated 16 May 2022

5. In relation to Alfastrakhovanie Holdings Limited:
5.1. the Registered office certificates dated 17 January 2022 and 9 May 2022

5.2. the Cerlificate of Continuation of Company dated for Registrar of Companies dated 17
January 2022

5.3. the Certificates of Directors and the Secretary dated 17 January 2022 and 9 May 2022

5.4. the Certificate of Shareholders dated 17 January 2022

5.5. the Memorandum of Association ("MoA") and Articles of Association ("AoA") in the
version which was certified by the Registrar of Companies to be the current version on 25
January 2022

5.6. the Incumbency Certificate dated 20 April 2022

5.7. compliance confirmation signed by Andriy Glavatsky dated 16 May 2022

5.8. compliance confirmation signed by Andreas Spyrides dated 16 May 2022

5.9. compliance confirmation signed by Maria Zapolskaya dated 16 May 2022

5.10. minutes of the annual general meeting dated 2 May 2019

5.11. minutes of the annual general meeting dated 27 April 2020

5.12. minutes of the annual general meeting dated 22 Aprii 2021

6. In relation to ABH BELARUS LIMITED:

6.1. the Registered office certificate dated 14 October 2021

6.2. the Certificate of Incorporation translated true copy for Registrar of Companies dated 14
October 2021

6.3. the Certificate of Directors and the Secretary dated 14 October 2021
6.4. the Certificate of Shareholders dated 26 November 2021
8.5. the Memorandum of Association {"MoA") and Articles of Association ("AoA") in the

version which was certified by the Registrar of Companies to be the current version on 19
November 2021

6.6. minutes of the annual general meeting dated 12 July 20198
6.7. minutes of the annual general meeting dated 17 July 2020
6.8. minutes of the annual general meeting dated 26 April 2021

6.9. corporate register of ABH BELARUS LIMITED dated 29 April 2022
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6.10.
6.11.
6.12.
6.13.
6.14.

6.15.

minutes of directors’ dated 29 April 2022

acceptance as director signed by Andreas Spyrides dated 28 Aprit 2022
acceptance as director signed by Marilena Christou dated 29 April 2022

compliance confirmation statement signed by Andreas Spyrides dated 16 May 2022
compliance confirmation statement signed by Marilena Christou dated 16 May 2022

compliance confirmation signed by Pavel Nazariyan dated 5 July 2022

7. in relation to ABH UKRAINE LIMITED:

7.1,

7.2.

7.3.
7.4,

7.5,

7.6.
7.7.
7.8.

7.9.

7.10.
7.11.
7.12.
7.13.

714,

the Registered office certificate dated 12 April 2022

the Certificate of Incorporation translated true copy for Registrar of Companies dated 12
April 2022

the Certificate of Shareholders dated 12 April 2022

the List of Director and Secretary dated 21 April 2022

the Memorandum of Association ("MoA") and Articles of Association ("AoA") in the
version which was cerlified by the Registrar of Companies to be the current version on 15
April 2022

minutes of the annual general meeting dated 28 June 2019

minutes of the annual general meeting dated 25 June 2020

minutes of the annual general meeting dated 12 May 2021

resolution taken by the sole director dated 28 April 2022

resolution taken by the scle director dated 9 May 2022

acceptance as director letter signed by Yaroslav Protsiv dated 9 May 2022

acceptance as director letter signed by Marilena Christou dated 9 May 2022

compliance confirmation signed by Marilena Christou dated 16 May 2022

compliance confirmation signed by Yaroslav Protsiv dated 16 May 2022

8. In relation to ABH KAZAKHSTAN LIMITED:

8.1.
8.2

8.3.

8.4.

the Registered office certificate dated 25 QOctober 2021
the Certificate of Shareholders dated 25 October 2021

the Certificates of Change of Name translated true copy for Registrar of Companies dated
11 April 2022 issued on 13 October 2009, 17 January 2018, 26 November 2019

the Certificate of Directors and Secretary dated 11 April 2022
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8.56. the Memorandum of Association ("MoA™) and Articles of Association ("AoA") in the
version which was certified by the Registrar of Companies to be the current version on 15
May 2014

8.6. minutes of the annual general meeting dated 27 March 2019

8.7. minutes of the annual general meeting dated 11 March 2020

8.8. minutes of the annual general meeting dated 3 March 2021

8.9. minutes of the directors’ meeting dated 29 April 2022

8.10. corporate register of ABH KAZAKHSTAN LIMITED dated 29 Aprit 2022

8.11. acceptance as director letter signed by Andreas Spyrides dated 29 April 2022

8.12. acceptance as director letter signed by Marilena Christou dated 29 Aprit 2022

8.13. compliance confirmation signed by Andreas Spyrides dated 16 May 2022

8.14. compliance confirmation signed by Mariiena Christou dated 16 May 2022

8.15. compliance confirmation signed by Pavel Nazariyan dated 5 July 2022

9. In relation to ABH FINANCIAL LIMITED:
9.1. the Registered office certificates dated 29 July 2021 and 18 April 2022
9.2. the Certificate of Shareholders dated 18 April 2022

9.3. the Certificate of Continuation of Company true translation of the original for Registrar of
Companies dated 29 July 2021 and 18 April 2022

9.4, the List of Directors and Secretary dated 8 March 2022

9.5. the List of Direclors and Secretary dated 14 April 2022

96. the List of Shareholders dated 5 March 2022

9.7. the Memorandum of Association ("MoA"} and Articles of Asscciation ("AoA") in the
version which was certified by the Registrar of Companies to be the current version on 12
February 2020

9.8. the Memorandum of Association ("MoA") and Articles of Association ("AoA") in the
version which was certified by the Registrar of Companies to be the translated copy of 18
November 2020

8.9. the Memorandum of Association ("MoA") and Articles of Association ("AoA") in the
version which was certified by the Registrar of Companies to be the transiated copy of 7
December 2021

9.10. list of directors signed by the secretary dated 4 May 2022

9.11. registered office confirmation dated 4 May 2022

9.12. corporate register dated 23 May 2022
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9.13. compliance confirmation statement signed by Tatiana Alekseeva dated 16 May 2022
9.14. compliance confirmation statement signed by Matvey Manuylov dated 31 May 2022
9.15. compliance confirmation statement signed by Polina liyina dated 31 May 2022

9.16. minutes of the annual general meeting dated 18 July 2019

9.17. minutes of the annual general meeting dated 17 September 2020

9.18. minutes of the annual general meeting dated 1 September 2021

9.19. minutes of the directors’ meeting dated 19 May 2022
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EXECUTION VERSION

DATED 16 February 2023

ABH Financial Limited
- AND -

Andrey Kosogov

AGREEMENT

FOR THE SALE AND PURCHASE OF
100% OF SHARES
IN

JSC “AB HOLDING”




THIS AGREEMENT (the “Agreement”) is made on 16 February 2023

BETWEEN:

8y

2)

ABH Financial Limited, a company registered in the Republic of Cyprus under
registration number HE 284510 with its registered address at 5 Vyzantiou Street,
Spyrides Tower, Strovolos 2064, Nicosia, Cyprus (the “Seller™); and

Andrey Kosogov, a citizen of the Russian Federation, born on 15 March 1961 in the
USSR (Union of Soviet Socialist Republics), passport number 45 08 499620 issued
on 2§ March 2006 by OVD for Novokosino District of Moscow, residing at 29
Novokosinskaya St., Apt. 14, Moscow, 111673, Russian Federation (the
“Purchaser”),

(each a “Party” and jointly the “Parties™).

WHEREAS:

(A)

(B)

The Seller is the owner of 71 556 738 ordinary shares (the “Sale Shares™) of nominal
value of RUB 1 000 per share, representing 100% of the issued share capital of JSC
«AB Holding», a company organized and existing under the laws of the Russian
Federation under registration number (OGRN) 1047728004039 (the “Company™);
and

The Seller has agreed to sell and the Purchaser has agreed to purchase the Sale Shares
on the terms and subject to the conditions of this Agreement (the “Transaction”).

NOW THE PARTIES HAVE AGREED as follows:

1.

1.1

DEFINITIONS AND INTERPRETATION
In this Agreement the following terms shall have the following meanings:

“Affiliate” means, in respect of any person, a person that directly, or indirectly,
through one or more intermediaries, controls, is controlled by, or is under common
contro! with, the person specified, where “control” means the possession, directly or
indirectly, of the power to direct or cause the direction of the management of a
person, whether through the ownership of voting securities, by contract, as trustee or
execufor, or otherwise;

“Business Day” means a day, other than a Saturday or a Sunday, on which
commercial banks are open for general business in each of Nicosia (Cyprus) and
Moscow (Russia);

“Completion” means completion of the sale and purchase of the Sale Shares in
accordance with this Agreement;

“Encumbrance” means any lien, pledge, charge, mortgage, arrest, seizure, block,
restriction (including, inter alia, injunctive relief or another order of a court or
arbitration forum of any jurisdiction), claim, conversion, set-off, debenture, equity,
option, right of refusal, right to acquire, right of pre-emption or other third party
right, interest or preference of any kind, assighment by way of security, trust
arrangerent for the purpose of providing security or other security interests of any
kind, including retention arrangements, or other encumbrance, and any agreement or

1



1.2

arrangement to create any of the foregoing or having a similar effect, whether granted
for the purpose of security or not.

“Governmental Authority” means any supranational, national, state, municipal or
local government (including amy subdivision, court, administrative agency or
commission or other authority thereof) or any other supranational, governmental,
intergovernmental, quasi-governmental authority, body, department or organisation,
or any regulatory body appointed by any of the foregoing;

“Proceedings” means any proceeding, suit or action arising out of or in connection
with this Agreement or its subject matter (including its validity, formation at issue,
effect, interpretation, performance or termination) or any transaction contemplated by
this Agreement;

“Transaction” has the meaning given to it in Recital (B); and

“Warranties” means the warranties set out in Clause 5, Schedule 1 and Schedule 2
and “Warranty” means any one of them.

In this Agreement, except where the context otherwise requires:

(a) a reference to a *“company” shall be construed so as to include any company,
corporation or other body corporate, wherever and however incorporated or
established;

(b) a reference to a “person” shall be construed so as to include any individual,
firm, company, joint venture, unincorporated association or partnership, trust,
government, governmental body, authority or agency (whether or not having
separate legal personality), and a reference to a person includes a reference to
that person’s successors and assigns;

(c) a reference to “Roubles” or to “RUB” shall be construed as references to the
lawful currency for the time being of the Russian Federation;

(d) a reference to any Cyprus legal term for any action, remedy, method of
judicial proceeding, legal document, legal status, court, official or any legal
concept or thing shall in respect of any jurisdiction other than Cyprus be
deemed to include what most nearly approximates the Cyprus legal term in
that jurisdiction and references to any Cyprus statute or enactment shail be
deemed to include any equivalent or analogous laws or rules in any other
jurisdiction;

(e} references to Clauses and Schedules are to clauses of, and schedules to, this
Agreement, references to this Agreement include its Schedules;

(f) references to this Agreement or any other document or to any specified
provision of this Agreement or any other document are to this Agreement,
that document or that provision as from time to time amended in accordance
with the terms of this Agreement or that document or, as the case may be,
with the agreement of the relevant parties;

(2) the rule known as the ejusdem generis rule shall not apply, and accordingly
words introduced by words and phrases such as include, including, other
and in particular shall not be given a restrictive meaning or limit the

2



2.1

(h)

@

()

0

generality of any preceding words or be construed as being limited to the
same class as the preceding words where a wider construction is possible;

a reference to a Party shall include that Party’s successors and permitted
assigns;

the headings in this Agreement are for ease of reference only and shall not
affect the interpretation of this Agreement;

4 company is a subsidiary of another company, its holding company, if that
other company:

() holds a majority of voting rights in it; or

{ii) is a shareholder of it and has the right to appoint a majority of its
board of directors; or

{(iii)  is a shareholder of it and controls alone, or pursuant to an agreement
with other shareholders, a majority of the voting rights in it; or

(iv) if it is a subsidiary of a company that is itself a subsidiary of that
other company;

a reference to any law or enactment includes references to:

(i} that law or enactment as re-enacted, amended, extended or applied by
or under any other enactment (before or after execution of this
Agreement);

(ii) any law or enactment which that law or enactment re-enacts (with or

without modification); and

(iliy  any subordinate legislation or regulation made (before or afier
execution of this Agreement} under any law or enactment, as re-
enacted, amended, extended or applied, as described in paragraph (i)
above, or under any law or enactment referred to in paragraph (ii)
above,

and “law™ and “enactment” includes any legislation in any jurisdiction; and

words importing the singular include the plural and vice versa, and words
importing a gender include every gender,

SALE AND PURCHASE OF THE SALE SHARES

On and subject to the provisions of this Agreement, at Completion the Seller shall
sell, and the Purchaser shall purchase, the Sale Shares with full title guarantee and
free from all Encumbrances, together with all rights and benefits attaching, associated
or accrued to the Sale Shares as at Completion, including the right to receive
dividends, distributions and any return of capital declared but not paid as at
Completion, with effect from Completion.
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3.1

32

4.1

4.2

43

4.4

5.1

52

The Purchaser and the Seller hereby confirm that in accordance with this Agreement
they are obliged to complete the purchase and sale of all and not less than all of the
Sale Shares simultaneously.

CONSIDERATION

The consideration for the sale of the Sale Shares shall be RUB 178,000,000,000 {one
hundred seventy eight billion) (the “Purchase Price™) payable at Completion in
accordance with Clause 4.2

The satisfaction by the Seller of any claim under this Agreement (including under the
Warranties) shall (so far as legally possible} be deemed to constitute a reduction in
the consideration payable by the Purchaser for the sale of the Sale Shares.

COMPLETION AND PAYMENT DETAILS

Unless otherwise agreed in writing by the Parties, Completion will take place on the
2nd Business Day after all of the Conditions have been met (the “Completion Date™)
at the time and place to be agreed by the Parties.

On the Completion Date the Purchaser shall pay to the Seller at such address or bank
account as will be provided in writing to the Purchaser the amount of the Purchase
Price in full in RUB.

On the Completion Date the Parties will take all steps (including executing any
documents and delivering any transfer insiructions) as may be necessary in order to
transfer the title to the Sale Shares to the Purchaser.

Subject to Completion occurrence, on the Completion Date the Seller shall procure
that an extract from the register of shareholders of the Company reflecting the
Purchaser as the owner of the Sale Shares is provided to each of the Parties.

WARRANTIES AND UNDERTAKINGS

The Seller hereby warrants to the Purchaser that each of the Warranties is true,
accurate and not misleading as at the date of this Agreement.

Each Party hereby warrants to the other Party as of the date hereof that:

(a) such Party has the requisite power and authority to enter into, deliver and
perform its obligations under this Agreement;

(b) this Agreement has been duly and validly executed and delivered by such
Party and constitutes the valid and binding obligation of such Party,
enforceable against it in accordance with its terms;

(c) such Party’s execution, delivery and performance of this Agreement and
consurmnmation of the Transaction does not and will not, with or without the
giving of notice or the lapse of time or both, violate, conflict with or
constitute a default or breach under any provision of: (i) the memorandum or
articles of association (or equivalent documents) of such Party, (ii) any law,
regulation, court order or award of an arbitral tribunal to which such Party is
subject (other than those violations, conflicts, defaults or breaches that would
not, or would not be reasonably expected to, have, individually or in the

4



5.3

54

5.5

6.1

aggregate, a material adverse effect on the Transaction or on such Party’s
ability to consummate its obligations hereunder);

{d) except for any Autherisation (as hereinafter defined) as may be required in
connection with this Agreement and specified in Clause 20, such Party is not
required to obtain any consent, permission, waiver, allowance, declaration,
registration, authorisation, license, certificate, or other approval from, or to
make any filing or notification with, any Governmental Authority pursuant to
any law or regulation (each, an “Authorisation™) in connection with or
necessary for such Party’s execution, delivery or performance of this
Agreement or the consummation of the transactions contemplated hereby,
except for any such Authorisations, the lack of which would not, or would not
be reasonably expected to, have, individually or in the aggregate, a material
adverse effect on the Transaction or on such Party’s ability to consummate its
obligations hereunder; and

(e) it is not insolvent under any applicable laws.

The Purchaser hereby undertakes and warrants to the Purchaser in terms of the
warranties and undertakings in Schedule 2.

Each of the Warranties shall be deemed repeated on Completion by reference to the
facts and circumstances subsisting at that time on the basis that any reference in the
warranties, whether express or implied, to the date of this Agreement is substituted by
a reference to that time.

Each of the Warranties is separate and independent and except as expressly provided
to the contrary in this Agreement is not limited:

{(a) by reference to any other Warranty; or
(b) by anything in this Agreement or any other document referred to herein.
NOTICES

Any notice or other communication to be given under or in connection with this
Agreement (a “Notice™) shall be:

(a) in writing in the English language;
(b) signed by or on behalf of the party giving it; and

(c) delivered personally by hand or courier (using an internationally recognised
courier company), or sent by first class post {or by airmail if overseas) with
recorded delivery, or by e-mail, to the party due to receive the Notice, to the
address and for the attention of the relevant party as set out in this Clause 6
{or to such other address and/or for such other person's attention as shall have
been notified to the giver of the relevant Notice and become effective (in
accordance with this Clause 6) prior to dispatch of the Notice).



6.2

6.3

6.4

7.1

7.2

7.3

In the absence of evidence of earlier receipt, any Notice served in accordance with
Clause 6.1 shall be deemed given and received:

(a) in the case of personal delivery by hand or courier, at the time of delivery at
the address referred to in Clause 6.4

(b) in the case of first class post or airmail with recorded delivery, at the time of
the first attempt of delivery; or

(c) in the case of e-mail, at the time of sending; provided that receipt shall not
occur if the sender receives an automated message indicating that the
message has not been delivered to the recipients.

For the purposes of this Clause &:

(a) all times are to be read as local time in the place of receipt {or deemed
receipt); and

(b} if receipt (or deemed receipt) under this Clause 6 occurs not within business
hours {meaning 9:00 a.m. to 5:30 p.m. Monday to Friday on a Business Day},
the Notice is deemed to have been received at 9:00 a.m. on the next Business
Day.

The addresses of the parties for the purpose of this Clause 6 are as follows:
The Seller: ABH Financial Limited

Address: 5 Vyzantiou Street, Spyrides Tower, Strovolos 2064, Nicosia, Cyprus
E-mail: matveyam72@gmail.com

For the attention oft Matvey Manuylov

The Purchaser; Andrey Kosogov

Address: 29 Novokosinskaya St., Apt. 14, 111673, Moscow, Russian Federation
E-mail: eludilkina(@alfabank.ru

For the attention of: Elena Logacheva

ASSIGNMENT

None of the rights or obligations under this Agreement may be assigned or transferred
by a Party without the prior written consent of the other Party.

In the event of an assignment or transfer in accordance with Clause 7.1, the Liability
of a Party in respect of any claim or any liability arising out of or in connection with
this Agreement howsoever arising shall be in each case no greater than it would
otherwise have been had any such assignment or transfer not occurred.

Except as expressly permitted by this Clause 7, any assignment or purported
assignment or transfer of the whole or any part of the rights and/or obligations of this
Agreement shall be void.
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9.1

10.

Il

11.1

1.2

11.3

This Agreement shall be binding on and shall inure to the benefit of the successors in
title and permitted assigns of each party.

COSTS AND EXPENSES

Save as otherwise expressly provided in this Agreement, each Party shall bear its own
costs and expenses in relation to the negotiation, preparation, execution and carrying
into effect of this Agreement and all other documents mentioned herein.

INVALIDITY

Il al any time any provision of this Agreement shall be held by a court of competent
Jjurisdiction to be illegal, void, invalid or unenforceable, then:

(a) such provision shall:

(i) to the extent that it is illegal, void, invalid or unenforceable be given
no effect and shall be deemed not to be included in this Agreement;
and

(if) not affect or impair the legality, validity or enforceability in that
jurisdiction of any other provision of this Agreement, or the legality,
validity or enforceability under the law of any other jurisdiction of
such provision or any other provision of this Agreement;

{b) the Parties shall use all reasonable endeavours to replace such a provision
with a valid and enforceable substitute provision which carries out, as closely
as possible, the intentions of the Parties under this Agreement.

THIRD PARTY RIGHTS

The Parties do not intend that any term of this Agreement shall be enforceable by any
person who is not a party to this Agreement, by virtue of the Contracts (Rights of
Third Parties) Act 1999 or otherwise.

CONFIDENTIALITY

Subject to clause 11.2, no announcement, circular or communication {each an
“Announcement”™) concerning the existence or content of this Agreement shall be
made by either party without the prior written approval of the other party (such
approval not to be unreasonably withheld or delayed).

Clause 11.1 does not apply to any Announcement to the extent that it is required to be
made by applicable law, regulation or the rules of any stock exchange or any
governmental, regulatory or supervisory body or court of competent jurisdiction
(“Relevant Authority”) to which the party making the Announcement is subject,
whether or not any of the same has the force of law, provided that any Announcement
shall, so far as is practicable, be made after consultation with the other party and after
taking into account its reasonable requirements regarding the content, timing and
manner of despatch of the Announcement in question.

Subject to Clause 11.4, each party shall treat as strictly confidential all information
received or obtained as a result of entering into or performing this Agreement which



11.4

12,

13.

13.1

132

13.3

13.4

relates to the subject matter and provisions of this Agreement and/or the negotiations
relating to this Agreement.

A party may disclose information which would otherwise be confidential to the

extent:

{a) required by the law of any relevant jurisdiction;

{b) required by any Relevant Authority or Governmental Authority to which the
party making the disclosure is subject, whether or not such requirement has
the force of law;

(c} required to vest the full benefit of this Agreement in either party;

(d) disclosure is made to its Affiliates, provided that any such Affiliate is first

informed of the confidential nature of the information and such Affiliate acts
in accordance with the provisions of Clause [1.3 as if it were a party hereto;

(e) the information has come into the public domain through no fault of that
party; or
() the other party has given its prior written approval to the disclosure, provided

that prior to any disclosure pursuant to clause 11.4(a), (b) or {(c) the party
concerned shall, where not prohibited by law and so far as is reasonably
practicable, consult with the other party.

COUNTERPARTS

This Agreement may be executed in counterparts, and by the Parties on separate
counterparts. Fach counterpart shall constitute an original of this Agreement, but the
counterparts shall together constitute one and the same instrument.

VARIATION AND WAIVER

Each of the obligations, covenants, Warranties, indemnities and undertakings given to
the Purchaser set out in this Agreement which is not fully performed at Completion
shall not be affected by Completion, except to the extent waived or released by a
specific and duly authorised written waiver or release by the Purchaser.

No variation of this Agreement shall be effective unless it is in writing and signed by
or on behalf of each of the Parties (or their successors in interest). The expression
“variation” shall, in each case, include any variation, supplement, deletion or
replacement however effected.

Any walver or any right or default hereunder shall be effective only in the instance
given and will not operate as or imply a waiver of any other or similar right or default
on any subsequent occasion, No waiver of this Agreement or of any provision hereof
will be effective unless it is in writing and signed by the Party against whom such
waiver is sought to be enforced.

Any delay by any person in exercising, or failure to exercise, any right or remedy
under this Agreement shall nol constitule a waiver of the right or remedy or a waiver
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14,

14.1

14.2

5.

16.

17.

17.1

17.2

18.

18.1

18.2

of any other rights or remedies and no single or partial exercise of any rights or
remedy under this Agreement or otherwise shall prevent any further exercise of the
right or remedy or the exercise of any other right or remedy.

ENTIRE AGREEMENT

This Agreement constitutes the entire agreement between the parties and supersedes
any prior agreement, understanding, undertaking or arrangement between the parties
refating to the subject matter of this Agreement;

Each of the Parties acknowledges and agrees that in entering into this Agreement it
has not relied on any representation, warranty, statement, collateral contract,
undertaking or other assurance other than the Warranties and undertakings expressly
sel oul in this Agreemenl.

FURTHER ASSURANCE

Without prejudice to any other provision of this Agreement, each of the Seller and the
Purchaser shall, on being required to do so by the other, do or procure the deing of all
such acts and/or execute or procure the execution of such documents (including at and
after Completion) as such other Party may from time to time reasonably require in
order to vest the title to and other rights in respect of any and all of the Sale Shares
with the Purchaser or as otherwise may be necessary to implement and give full effect
to this Agreement.

GOVERNING LAW

This Agreement and any dispute or claim (including non-contractual disputes or
claims) arising out of or in connection with it or its subject matter shall be governed
by, and construed in accordance with, Cyprus law.

DISPUTE RESOLUTION

The Parties irrevocably agree to submit to the exclusive jurisdiction of the courts of
the Republic of Cyprus to settle any claim, dispute or difference (including non-
contractual claims, disputes or differences) which may arise out of or in connection
with this Agreement or its subject matter (including a dispute regarding the existence,
validity, formation, effect, interpretation, performance or termination of this
Agreement) and that accordingly any Proceedings be brought in such courts.

Each Party waives (and agrees not to raise) any objection, on the ground of
inconvenient forum or on any other ground, to the bringing of Proceedings in the
courts of the Republic of Cyprus.

PAYMENTS

Any amount payable under this Agreement by one Party to another shall {other than
expressly provided in this Agreement) be made in full and shall be free and clear of
deduction or withholding of any kind other than any deduction or withholding
required by applicable law.

If a Party is required by applicable law to make a deduction or withholding from amny
payment to another Party under this Agreement (other than a payment of interest),
that Party shall pay such sum as will, after the making of any such deduction or

9



19.

withholding, leave the recipient of the payment with the same amount as it would
have received had no deduction or withholding been made,

CONDITIONS PRECEDENT

Each Party hereby acknowledges and agrees that the Agreement shall not proceed to
the Completion until all and every of the following conditions (“Conditions™) have
been met, and each Party furthermore undertakes to make best efforts to ensure that
these Conditions are met and satisfied:

(a)

(b)
(©

(d)
(e)

(H

Approval by the Board of Directors of the Seller or legal opinion of reputable
Cypriot law firm that this approval is not required;

Consent of the Central Bank of Russia;

Consent of the government commission for the control of foreign investments
in the Russian Federation:

Consent of the Anti-Monopoly Commission of the Russian Federation;
Approval of the Ministry of Finance of the Republic of Cyprus or
confirmation by the Ministry of Finance of the Republic of Cyprus that such

consent is not required; and

If required, consent of the Office of Foreign Assets Control of the United
States of America (OFAC), European Commission and/or similar consent.



IN WITNESS whereof this Agreement has been duly executed the day and year first above
written

Y/ R

BY: MeA o) (2 /é - ANDREY KOSOGOV

(DIRECTOR)

ON BEHALF OF
ABH FINANCIAL LIMITED
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(i)

Part 1
Ownership

Title to the Sale Shares

The Seller is the legal and beneficial owner of and is entitled to sell and transfer or
procure the sale and transfer of the full legal and beneficial ownership in the Sale
Shares to the Purchaser on the terms set out in this Apreement.

Share capital

The Sale Shares have been validly issued and allotted and constitute 100% of the
issued share capital of the Company and are fully paid up.

No Encumbrances

There is no Encumbrance on, over of affecting the Sale Shares, there is no
agreement or commitment to give or create any such Encumbrance and no person
has made any claim to be entitled to any right over of affecting the Sale Shares.

The Seller has not agreed to, approved or consented to

(i) any issuance of the share or instruments convertible into the share capital
of the Company;
(i) granting any option or right to purchase (under subscription, right of first

offer, pre-emption right, right of first refusal, warrant, derivative
instrument or otherwise) of any shares or any instruments convertible into
share capital of the Company;

(iii) establish any Encumbrance over the shares or instruments convertible into
the share capital of the Company;

(iv) any commitment or agreement to do any of the foregoing.

13



(1)

M

(if)

Part 2
Corporate

Share capital of Company’s subsidiaries

Each of the allotted and issued shares and/or participation interests {as applicable)
in the subsidiaries of the Company is:

() legally and beneficially owned either by the Company or by another
subsidiary;

(ii} has been properly allotted and issued; and
(ii)  fully paid and there is no obligation to pay up any sum on them.
Due incorporation

Each subsidiary of the Company is properly incorporated and validly existing under
the laws of the jurisdiction of its incorporation,

Statutory books

The register of members, minute books and other statutory books and records of
whatever kind of each the Company and its subsidiaries:

(6 are in their respective possession; and

(i) have been properly kept and contain an accurate and complete record of the
matters with which they should deal.

Documents filed

All returns, particulars, resolutions and documents required by applicable law to be
filed with an appropriate authority, in respect of the Company and each subsidiary
of the Company have been duly filed and were correct.

Possession of documents

All title deeds relating to the assets of the Company and its subsidiaries, and all
executed agreements io which the Company and/or its subsidiaries are parties, and
all other documents which are required to be held by the Company and its
subsidiaries, are in the possession of the Company or its subsidiaries (as relevant).

All share certificates or instruments evidencing ownership of the Company and its

subsidiaries are in the possession of the Seller, the Company or the Company’s
subsidiaries (as relevant).
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Part3
Accounts

The latest accounts of the Company and its subsidiaries
{a)  have been prepared in accordance with applicable laws;
{(b) comply with the relevant accounting standards; and
{c) provide or reserve to the extent required by the relevant accounting standards and

subject to applicable laws for all Habilities and capital commitments of the Company
and its subsidiaries.
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Part 4
Assets and Liabilities (Finance)

Ownership

Each of the assets included in the balance sheet in the accounts of the Company and its
subsidiaries or acquired by the Company or its subsidiaries since the date of the latest
accounts of the Company and/or its subsidiaries is, where capable of possession and subject
to any sanctions, in the possession or under the control of the Company or its subsidiaries
(save for any Encumbrances created in the course of business of the Company and its
subsidiaries).

Assets sufficient for the business

The assets owned by the Company and its subsidiaries comprise at least all assets necessary
for the continuation of its business as now carried on.

Liabilities

There are no liabilities and bank accounts that have not been disclosed in the Company or
its subsidiaries financials.
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Part 5
Employvment

All employees and other persons have been engaged by the Company and its subsidiaries under valid
contracts and in compliance with applicable laws and regulations.



(ii)

Part 6
Tax

All claims, notices, accounts, statements, registrations, returns, notifications, reports,
computations and any other information submitted, or prepared for submission to any tax
authority by the Company and its subsidiaries have, where required, been duly submitted
within the applicable time Hmits, and were and remain accurate, complete and in
compliance with ali legal requirements.

All taxes which has become due from the Company and its subsidiaries has been duly paid
within the applicable time limits,

18



Schedule 2
Purchaser’s Warranties and Undertakings

in this Schedule the following terms shall have the following meanings:

Sanctions any economic, trade or financial sanctions laws, regulations, embargoes, restrictive
measures or other similar measures enacted by any Sanctions Authority;

Sanctions any relevant government, agency or legislature in the United States, the UK, the

Authority European Union or its member states including but not limited to OFAC, the U.S. State
Department, the United Nations Security Council, and His Majesty's Treasury;

Sanctions any person or organisation that is:

Restricted

Person
(1) listed on the OFAC list of Specially Designated Nationals and Blocked Persons

or the Foreign Sanctions Evaders List; the Consolidated List of Persons,
Groups and Entities Subject to EU Financial Sanctions; Annex XIX to Council
Regulation (EU) No. 833/1014 (the "EU Regufation”) the Consolidated List of
Financial Sanctions Targets in the UK maintained by His Majesty's Treasury,
the UK Sanctions List or on any other list of targeted persons issued by amy

Sanctions Authority;

(ii) directly or indirectly owned or controlled by, or acting on behalf of, any of the
foregoing;

(iii) located within or operating from a country, region or territory that is the

subject or target of country-wide or territory-wide Sanctions including,
without limitation, Cuba, Crimea and Sevastopol, the non-government
conirolled areas of the Dontesk and Luhansk oblasts, Iran, North Korea and
Syria; or

(iv) otherwise the target of any Sanctions.

The Purchaser hereby undertakes with and warrants to the Seller that the following warranties are
true, accurate and not misleading as at the date of this Agreement and will be true, accurate, and not
misleading at, before and following Completion with reference to the facts and circumstances
subsisting at that time:

(a) The Purchaser acts for his own account, in its own name and on its own behalf, and
not on behalf of, or for the benefit of, or otherwise in the interests of any Sanctions
Restricted Person;

(b} The Purchase Price will be paid by the Purchaser out of his own funds, it is not
financed, sourced or otherwise supported, directly or indirectly, by, through or in
concert with any Sanctions Restricted Person;

(c) Payment of the full amount of the Purchase Price as well as any other payments to the
Seller (if any) under this Agreement will be made only to the Seller and only to
Seller’s bank account opened with a person or oganization which is not a Sanctions
Restricted Person and without involvement of, or the use for the route of payment of,
any Sanctions Restricted Person.
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Registered 5 Vyzantiou Street, SPYRIDES TOWER, Tel: +357 22210000
address: Strovolos 2064, Nicosia, Cyprus Fax: +357 22210011

Administration Demetriou Karatasou, 15, office 503, Tel: +357 22872444
B FINANCIAL LTD office: Strovolos, 2024, Nicosia, Cyprus Fax: +357 22355557

To: Mr. Costas Constantinides

Ministry of Finance of the Republic of Cyprus
Directorate of international financial institutions
and financial management of Central Government

5 May 2023

Dear Mr. Constantinides,

I hope this message finds you well. I am respectfully addressing you in reference to the
application submitted by ABH FINANCIAL LIMITED for the approval of the Unit for the
Application of Sanctions Regulations (EMEK) on 17 February 2023 regarding the proposed sale
of 100% of shares of the Russian company JSC AB Holding, which is the holding entity of JSC
Alfa-Bank (Russia). '

The reason for the proposed sale, as explained in our application, is that the continued indirect
ownership of JSC Alfa Bank, which had been sanctioned by the European Union, the United
States and the United Kingdém, was deemed as posing unacceptable risks for the EU entities of
the group and therefore needed to be divested from as soon as practically possible.

In connection with the above, we kindly ask you to provide us with an update on the status of our
application including the estimated time of your response. As you would certainly appreciate, the
time is of the essence as the proposed divestment is crucial for the mitigation of sanctions-related
risks for the European Union-based entities of the group, including the Cyprus-based companies
among this number.

Your prompt response to our request is highly appreciated.

YoursAaithfully,

W

Mat% Manuylov
Director




RE: Request for a Status of Application from ABH Financial Ltd. filed on 17 February 2023

Costas Constantinides <cconstantinides@mof.gov.cy>
'Martha Spyrides'
Wednesday, 24 May 2023 at 05:33

Show Details
Dear Ms Spyrides,

The Unit for the Implementation of Sanctions in the Financial Sector (MEK) would like to inform you that, due to a large number of applications that, based on
the date of submission, precede the above application, it has not yet examined and unfortunately MEK is not in a position to inform you of the exact time of its

examination.

Best Regards,

Costas Constantinides,

Economic Officer A’,

Directorate of Financial Services
Ministry of Finance,

1439 Nicosia — Cyprus.

Tel. no.: +357 22 60 1263

Telefax: +357 22 60 2748

Email: cconstantinides@mof.gov.cy
Web: www.mof.gov.cy




Martha Spyrides

To: Martha Spyrides
Subject: RE: ABH FINANCIAL LIMITED

From: Martha Spyrides <martha@goodgate.com>

Sent: Tuesday, July 4, 2023 7:35 AM

To: 'Costas Constantinides' <CConstantinides@mof.gov.cy>
Subject: RE: ABH FINANCIAL LIMITED

KaAnpépa k Kwvotavtvidn

Good morning Mr Constantinides

To ApBpo Kavoviouol Bdoet Tou omoiou uttoPANBnKe n aitnon ival -

The Article of the Regulation on the basis of which the application was filed is:

Article 1 of the Council Decision (CFSP) 2022/337 of 28 February 2022 amending Decision 2014/145/CFSP
concerning restrictive measures in respect of actions undermining or threatening the territorial integrity,
sovereignty and independence of Ukraine, Annex, Nos 674 and 675; Article 1 of the Council Implementing
Regulation 2022/336 of 28 February 2022, each of which imposed asset freezing measures on Individuals ultimately
owning in the aggregate less than 50% of ABHF.

Elpaote otnv 81aBeon oag ylo onoleabnmote GAAEC SLEUKPLVAOELG
We remain at your disposal for any other clarifications
Best regards

Martha Spyrides
Barrister-at-Law

S.D.M. SPYRIDES LLC

5 Vyzantiou Street
SPYRIDES TOWER
Strovolos 2064

Nicosia — Cyprus

Tel: +357 22 210000

Fax: + 357 22 210011
Email: martha@spyrides.eu

From: Costas Constantinides <CConstantinides@mof.gov.cy>
Sent: Monday, July 3, 2023 1:24 PM

To: Martha Spyrides <martha@goodgate.com>

Subject: Re: ABH FINANCIAL LIMITED

AyatTnTr Ka ZT1Tupidou,

MapakaAw OTTWG OXETIKA YE TNV ETTICUVATITOMEVN OAC QIiTNON, EVNUEPWOTE Pag yia To ApBpo Kavoviguou
KATW a1Td TOV OTT0i0 UTTORAAAETAI N AiThON.

Me ekTiynon,

KwoTag

Dear Mrs. Spyridou, Please inform us about the Regulation Article under which the application is
submitted regarding your attached application. Sincerely, Kostas
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Martha Spyrides

From: Costas Constantinides <CConstantinides@mof.gov.cy>
Sent: 14 July 2023 08:43

To: Martha Spyrides

Attachments: 2023-02-17 SPECIAL FORM ABHF-AK-Final.docx
Avyomn ko Zropidov,

g oY£0 L€ TO MO TAV® EMIGVVATTOUEVO OHTNLO OOG AVAPOPIKE LLE TNV TTPOTEWVOUEVT TOANGN TG JSC
“AB Holding” otov k. Andrey Kosogov, 1 MEK coag evnuepdvel 6Tt Oa mpémet va vmoarete oyxetikd
aitnua yua £ykpion npog v Emrpony| Keparowayopdc Kompov (EKK).

Evyoapioto,
Kootag



From: Costas Constantinides <cconstantinides@mof.gov.cy>
Sent: Monday, July 3, 2023 1:18 PM

To: Costas Constantinides <CConstantinides@mof.gov.cy>
Subject: FW: ABH FINANCIAL LIMITED

From: Martha Spyrides [mailto:martha@goodgate.com]
Sent: Friday, February 17, 2023 6:17 PM

To: 'Costas Constantinides'; sanctionsunit@mof.gov.cy
Subject: ABH FINANCIAL LIMITED

CAUTION: THIS EMAIL ORIGINATED FROM OUTSIDE OF THE ORGANIZATION. DO NOT CLICK LINKS OR OPENATTACHMENTS
UNLESS YOU RECOGNIZE THE SENDER AND KNOW THE CONTENT IS SAFE.

Dear Mr Constantinides

Please find attached application form and supporting documents for the transaction relating to ABH Financial
Limited

Remaining at your disposal for any further information required.

Best regards

Martha Spyrides
Barrister-at-Law

S.D.M. SPYRIDES LLC

5 Vyzantiou Street
SPYRIDES TOWER
Strovolos 2064

Nicosia — Cyprus

Tel: +357 22 210000

Fax: + 357 22 210011
Email: martha@spyrides.eu




From: Martha Spyrides [mailto:martha@goodgate.com]

Sent: Tuesday, May 23, 2023 3:31 PM

To: 'Costas Constantinides'

Subject: Request for a Status of Application from ABH Financial Ltd. filed on 17 February 2023

CAUTION: THIS EMAIL ORIGINATED FROM OUTSIDE OF THE ORGANIZATION. DO NOT CLICK LINKS OR OPENATTACHMENTS UNLESS YOU RECOGNIZE THE SENDER AND KNOW THE
CONTENT IS SAFE.

Dear Mr Constantinides
Hope my email finds you well.

We refer to our below email dated 05/05/2023 to which we have not received any response as to the current status of our application on behalf of the
company ABH FINANCIAL LIMITED as per our email explanation below and attached application dated 17/02/2023.

It is vitally important to receive an indication from you as to when it is expected to receive the reply to our application.
Thank you in advance.

Awaiting for your reply

Best regards

Martha Spyrides
Barrister-at-Law

S.D.M. SPYRIDES LLC

5 Vyzantiou Street
SPYRIDES TOWER
Strovolos 2064

Nicosia — Cyprus

Tel: +357 22 210000

Fax: + 357 22 210011
Email: martha@spyrides.eu




From: Martha Spyrides <martha@goodgate.com>

Sent: Friday, May 5, 2023 1:22 PM

To: 'sanctionsunit@mof.gov.cy' <sanctionsunit@mof.gov.cy>; 'Costas Constantinides' <cconstantinides@mof.gov.cy>
Subject: Request for a Status of Application from ABH Financial Ltd. filed on 17 February 2023

Dear Mr. Constantinides,

| hope this message finds you well. | am respectfully addressing you in reference to the application submitted by ABH FINANCIAL LIMITED for the approval of
the Unit for the Application of Sanctions Regulations (EMEK) on 17 February 2023 regarding the proposed sale of 100% of shares of the Russian company JSC
AB Holding, which is the holding entity of JSC Alfa-Bank (Russia).

The reason for the proposed sale, as explained in our application, is that the continued indirect ownership of JSC Alfa Bank, which had been sanctioned by the
European Union, the United States and the United Kingdom, was deemed as posing unacceptable risks for the EU entities of the group and therefore needed to
be divested from as soon as practically possible.

In connection with the above, we kindly ask you to provide us with an update on the status of our application including the estimated time of your response.
As you would certainly appreciate, the time is of the essence as the proposed divestment is crucial for the mitigation of sanctions-related risks for the
European Union-based entities of the group, including the Cyprus-based companies among this number.

Your prompt response to our request is highly appreciated.

Yours faithfully,

Martha Spyrides
Barrister-at-Law

S.D.M. SPYRIDES LLC

5 Vyzantiou Street
SPYRIDES TOWER
Strovolos 2064

Nicosia — Cyprus

Tel: +357 22 210000

Fax: + 357 22 210011
Email: martha@spyrides.eu




From: Martha Spyrides <martha@goodgate.com>
Sent: Monday, July 24, 2023 12:42 PM

To: 'ispyrou@cysec.gov.cy’ <ispyrou@cysec.gov.cy>
Subject: ABH FINANCIAL LIMITED - CLARITY REQUIRED

To: Cyprus Securities and Exchange Commission
27 Diagorou 5tr. CY-10597 Nicosia,
the Republic of Cyprus %

Dear Mrs Spyrou,
I would like to respectfully submit the following request for clarification on the subject described below.

We have beean advised by the Unit for the Implementation of Sanctions in the Financial Sector of the Ministry of Finance that in order for them to review our application for the sale of the shares of JSC “AB HOLDING" (Russian Company) which are currently held by ABH FINANCIAL LIMITED (Cyprus
company not regulated by CYSEC), to Mr Andrey Kosogov, the approval of the Cyprus Securities and Exchange Commission is required.

Attached for the ease of reference is our application, the supporting documents that were attached with the original application, as well as the email reply received from the Unit. Special note should be made that the attached Sale & Purchase Agreement has not yet been enacted pending approval
from the Unit.

The clarification which we are seeking from you is whether CYSEC is indeed expected to examine, review, and approve a potential buyer of shares of a Russian company which ultimately owns a Russian Bank (J5C “ALFA BANK") given that the seller — ABH FINANCIAL LIMITED — is not a regulated financial
entity and therefore does not fall within the immediate regulatory purview of CYSEC. Yes, according to section 12 of the Investment Services and Activities and Regulated Markets Law of 2017 (the ‘Law’). Specifically, according to CySEC records Mr. Kosogov indirectly owns the 40.96% of Alfa Capital
Markets Ltd. Therefere, the indirect acquisition of control through the acquisition of JSC “AB HOLDING" is subject to CySEC approval. Please refer to section 12 of the Law (link].

The only potential point of relevance is the fact that Alfa Capital Markets Limited, a fully owned subsidiary of 1SC “ALFA BANK", is a CYSEC-regulated entity and the potential buyer - Mr Andrey Kosogov - has already been acknowledged and approved by CYSEC as the ultimate shareholder of Alfa Capital
Markets Limited. It is understood and acknowledged that Alfa Capital Markets Limited would be required to apply to CYSEC for approval of the change of UBOs as indicated by the relevant Regulations independent from the above subject to the approval of the aforementioned transaction by the Unit.
Please note that the Notification Documents can be accessed at this link on CYSEC website. The Primary Notification Form is 87-00-18 and this will guide you through the process.

Finally, we would like to note that the assessment conducted by CySEC is in accordance with article 14 of the Law and it is independent from the assessment that will be conducted by the Unit for the Implementation of Sanctions.

Looking forward to your reply,

Best regards

Martha Spyrides
Barrister-at-Law

S DM SPYRIDES LLC
5 Vyzantiou Street
SPYRIDES TOWER
Strovolos 2064

Nicosia — Cyprus




From: Irene Spyrou <ispyrou@cysec.gov.cy>
Sent: Tuesday, October 17, 2023 10:17 AM

To: Martha Spyrides <martha@goodzate.com>
Cc: Marina Theologou <mtheoclogou@cysec.gov.cy>; Yiannis Hadjicharos <yiannis.hadjicharos@cysec.gov.cy>; George Timenides <gtimenides@cysec.gov.cy>
Subject: FW: ABH FINANCIAL LIMITED - CLARITY REQUIRED

Dear Mrs Spyrides,
In relation to your guestions please see the answers in red to your email below.
Best regards,

Irene Pedia Spyrou
Senior Officer
Authorisations Department

EMTPOMNH
KEDAANAIATOPAZ
KYTTPOY

CYPRUS SECURITIES AND EXCHANGE

19, Diagorou Street, 1097 Nicosia, Cyprus/ P.O.Box 24996, 1306 Nicosia, Cyprus
Tel. (#357) 22506600 Fax (+337) 225306700
Email: ispyrou@cysec.gov.cy  info@cysec.gov.ecy Web: www.cysec.gov.cy

The information contained in this e-mail message from the Cyprus Securities and Exchange Commission (and any attachments) is for the exclusive use of the intended recipient(s) and may be privileged, confidential and protected from disclosure. f you are not the intended recipient, you are hereby notified that any dissemination, distribution or copying of this message
is strictly prohibited. If you have received this e-mail message in error, please Kindly notify the sender immediately and promptly destroy all printed copies and delete the message entirely from your computer system. Thank you.

Please consider the environment before you print this email.



Notification of Mr. Kosogov for Alfa Capital Markets Lid: CIF387/20
Dinos Hadjisavvas to: CySEC_authorisations 19/10/2023 14:59

Ce: "Martha Spyrides”, compliance Show Details

Dear Sirs,

On behalf of Mr Andrey Kosogov, we submit application form for the authorisation to increase his holding to Alfa Capital Markets Ltd, a Cyprus Investment firm with Licence Number 387/2020.
We attached the following documents:

1.Form 18

2 Passport Copy

3. Declaration of Honor of Mr. Kosogov

4. Shareholder Structure (current and proposed)

5. SPA Between Mr. Kosogov (buyer) and ABH Financial Ltd (buyer)
6. Clean Criminal Record

7. Updated Utility bill

We will be forwarding you original documents in the next few days.

Considering that Mr. Kosogov is an already approved person by CySEC for his current holding at the targeted CIF, some ofthe documents that are requested in Form 18, are already at the possession of CYSEC. In case you require any additional information let us know.
Foradditional question we may contact us or the targeted CIF.

Thank you and we are looking forward for your response.

A Kosogov - Police Certificate 2023.pdf  AK_Declaration of Honour UBO_Signed.pdf Form_87-00-18_Notification-for-proposed-acquisitions_Keosogov_Y2023_signed.pdf Kosogov Russian Travel Passport certified May 2022.pdf  Kosogov utility bill September 2023 pdf SHAREHOLDERS STRUCTURE final October.pdf
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SPA_executed_16 Feb2023.pdf
BestRegards

Dinos Hadjisavvas [/\\)
CEO

Alfa Capital Markets

This e-mail and any attachments thereto are for the sole use of the intended addressee(s) and may contain confidential andfor privileged information. Any review, distribution, disclosure or copying of this e-mail and any attachments thereto, by others is strictly prohibited. If you are not the intended recipient of this e-mail, please
contact the sender by return email and permanently delete the original message and any copy of this e-mail and any printout thereof including any atachments.

E-mail transmissions cannot be guaranteed to be secure or without error as information could be intercepted, corrupted, lost, destroyed, arrive late or incomplete, or contain viruses. The sender, therefore, does not accept liability for any errors or omissions in the contents of this message which arise during or as a result of
e-mail transmission.

Alfa Capital Markets Ltd is a Cyprus Investment Firm regulated by the Cyprus Securities and Exchange Commission under license number CIF387/20.
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RE: Notification of Mr. Kosogov for Alfa Capital Markets Ltd: CIF387/20

George Timenides to: dhadjisavwas@alfacapital.com.cy 23/10/2023 0751
Show Details

History: This message has been replied to and forwarded.

Dear Mr. Hadjisavvas,
Thank you for your email, whose content has been fully noted.
However, foregoing to proceeding with examining the above-mentioned request, the appropriate fee must be paid to the Cyprus Securities and Exchange Commission (hereinafter "the CySEC") by the applicant.

Consequently, do proceed accordingly and provide me with the receipt of payment. Just informatively for future reference, any correspondence with CySEC should be directed to myself.

Best Regards

George Timenides
Authorization Department
Cyprus Securities and Exchange Commission

19, Diagorou Street, 24996 Nicosia, Cyprus/ P.O. Box 24996, 1306 Nicosia, Cyprus
Tel. (+357) 22506600 Fax (+357) 22506700 I}
Email: gtimenides@cysec.gov.cy infolcysec.gov.cy Web: www.cysec.gov.cy

The information contained in this e-mail message from the Cyprus Securities and Exchange Commission (and any attachments) is for the exclusive use of the intended recipient(s) and may be privileged, confidential and protected from disclosure. If you are not the intended recipient, you are hereby notified that any dissemination,
distribution or copying of this message is strictly prohibited. If you have received this e-mail message in error, please kindly notify the sender immediately and promptly destroy all printed copies and delete the message entirely from your computer system. Thank you.
Please consider the environment before you print this email.



From: “George Timenides™ <gtimenides@cysec.gov.cy™

To: “Dinos Hadjisawas" <dhadjisawas@alfacapital.com.cy>
Date: 26/10/2023 06:57
Subject: 03-RE: Motification of Mr. Kosogov for Alfa Capital Markets Ltd: CIF387/20

Dear Mr. Hadjisavvas,

This is to inform you that the hard copies of the application for change in shareholders’ structure of Alfa Capital Markets Ltd have been well recm%ed.
As such, CySEC commences its assessment of the application as of today. Should a need arises I will contact you for further clarifications.

Best Regards

George Timenides

Authorization Department
Cyprus Securities and Exchange Commission
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CYPAUS SECURITIES AND EXCHANGI

19, Diagorou Street, 24906 Nicosia, Cyprus/ P.O. Box 24996, 1306 Nicosia, Cyprus
Tel (+357) 22506600 Fax (+357) 22506700
Email: glimenides@cysec.gov.cy infolicysec gov.cy Web: www .cysec.gov.cy

The information contained in this e-mail message from the Cyprus Securities and Exchange Commission (and any attachments) is for the exclusive use of the intended recipient(s) and may be privileged, confidential and protected from disclosure. If you are not the intended recipient, you are hereby notified that any
dissemination, distribution or copying of this message is strictly prohibited. If you have received this e-mail message in error, please kindly notify the sender immediately and promptly destroy all printed copies and delete the message entirely from your computer system. Thank you.

A Please consider the environment before you print this email.



From: Irene Spyrou <ispyrou@cysec.gov.cy>

Sent: Tuesday, December 5, 2023 11:22 AM

To: Martha Spyrides <martha@goodgate.com>

Cc: George Timenides <gtimenides@cysec.gov.cy>
Subject: RE: ABH FINANCIAL LIMITED - CLARITY REQUIRED

Dear Martha,
Further to our telephone conversation, please be informed that additional documents are required in order to conclude the assessment of the proposed acquisition of Mr. Kosogov of JSC «AB Holding» owner of CIF Alfa Capital Markets Ltd.
Hence, In relation to financial soundness of Mr. Kosogov, although not disputed, the following documents will be required in order to fully assess his proposal.

1. A bank statement(s) showing the amount of the proposed acquisition being available.
2. The source of funds justifying the above said amount e.g. own funds or loan. Please provide details.

Taking into consideration that the relevant request was also sent to Alfa Capital Markets Ltd, on Dec. 12023, the assessment period is paused until the rending of the requested documents.

Awaiting your swift response and should you need any clarifications don’t hesitate to contact me.

Best regards,

Irene Pedia Spyrou
Senior Officer
Authorisations Department

EMITPOMNH
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CYPRUS SECURITIES AND EXCHANGE COMMISSION

19, Diagorou Street, 1097 Nicosia, Cyprus/ P.O.Box 24996, 1306 Nicosia, Cyprus
Tel. (+357) 22506600 Fax (+337) 22506700
Email: ispyrou@cyvsec.gov.cy infol@cvsec.gov.cy Web: www.cysec.gov.cy

The information contained in this e-mail message from the Cyprus Securities and Exchange Commission (and any attachments) is for the exclusive use of the intended recipient{s) and may be privileged, confidential and protected from disclosure. If you are not the intended recipient, you are hereby notified that any dissemination, distribution or copying of this message
is strictly prohibited. If you have received this e-mail message in error, please kindly notify the sender immediately and promptly destroy all printed copies and delete the message entirely from your computer system. Thank you.

A Please consider the environment before you print this email.



Registered 5 Vlyzantiou Street, SPYRIDES TOWER, Tel: +357 22210000
address: Strovolos 2064, Nicosia, Cyprus Fax: +357 22210011

Administration Demetriou Karatasou, 15, office 503, Tel: +357 22872444
B FINANCIAL LTD office: Strovolos, 2024, Nicosia, Cyprus Fax: +357 22355557

To: Cyprus Securities and Exchange Commission
27 Diagorou Str. CY-1097 Nicosia,
The Republic of Cyprus

December 5, 2023

Re: Application of Mr. Andrey N. Kosogov to the Cyprus Securities and Exchange
Commission — Urgent Attention Required

Dear Mesdames, Sirs,

We are writing on behalf of ABH Financial Limited ("ABHF") regarding the pending
application made by Mr. Andrey N. Kosogov ("Mr. Kosogov") with respect to the indirect
increase of his holding in Alfa Capital Markets Ltd. as a result of the acquisition of JSC «AB
Holding» (the "Proposed Transaction") that was filed with the Cyprus Securities and Exchange
Commission (the "Commission") on October 19, 2023.

We understand that in anticipation of the acquisition’s approval, Mr. Kosogov has prudently
allocated the necessary personal funds across various liquid asscts, including cash, securities,
dividends and other investment income accrued over the period of his involvement with Alfa
and LetterOne Groups. We also understand that these funds are readily available, however,
they are contingent upon the Proposed Transaction’s approval to be rendered fully accessible.
As such, ABHF (as a seller under the Proposed Transaction) will not be able to receive the sale
proceeds until the approval from the Commission has been received.

By this letter, we are reaching out to the Commission to emphasize the critical importance of
concluding the Proposed Transaction in the shortest time possible, due to the recent changes
in the Russian legislation relating to foreign holdings of Russia-domiciled entities.

On November 1, 2023, the Russian Government adopted a Decree No. 1836. This Decree has
introduced the possibility of suspending corporate rights of foreign holdings in the Russian
entities classified as economically significant. ABHF is a shareholder in JSC «AB Holding», a
Russian entity that will be classified as economically significant for the purposes of the Decree.
On this basis, there is a substantial risk for ABHF of potentially losing control over JSC «AB
Holding» (its primary asset) without any compensation whatsoever, which would severely
undermine the financial sustainability of our Cyprus company and negatively impact the
broader economic landscape.

We urge the Commission to consider these extraordinary circumstances and the detrimental
effect that any delays in considering Mr. Kosogov's application could have on both the
prospects of the Proposed Transaction and the economic viability of ABHF.



We would therefore kindly propose that the Commission grants a conditional pre-approval of
the Proposed Transaction, subject to the final verification of the sources of funds post-
approval, in order to allow ABHF and Mr. Kosogov to proceed to completion of the Proposed
Transaction in the shortest time possible.

We understand that our request for such conditional pre-approval from the Commission may
require Mr. Kosogov to provide additional information or documents. We stand ready to liaise
with him in order to obtain any such additional information, documents or assurances in a
prompt manner, including the relevant bank and shareholding statements in order to
demonstrate the sufficiency of financial resources for the purpose of the Proposed
Transaction. We would like to further reiterate that this request is made in good faith, with
full transparency and commitment to adhere to all regulatory requirements.

Thank you for your understanding and prompt consideration of this pressing issue.

Yours sincerely, —

Director, ABH Finaneial Linﬁg |
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7.1.582

22 December 2023

Gentlemen,
Alfa Capital Markets
Ltd Nicosia

Dino Hadjisavva, Executive Director, email: dhadjisavvas@alfacapital.com.cy

Ekaterina Beketova, Executive Director, email: ebeketova@alfacapital.com.cy

Gentlemen,

SUBIJECT : Notification of intention to acquire a stake in CIF Alfa Capital Markets Ltd by Mr Andrey Kosogov

We hereby inform you that the Board of the Cyprus Securities and Exchange Commission (the
"CySEC") at its meeting dated 11 December 2023, decided, pursuant to Article 13(2)(a) of the
Investment Services and Activities and Regulated Markets Law of 2017-N.87(1)/2017 (the "Law"), to
request further information necessary to complete the assessment of the intended acquisition of a
shareholding in Alfa Capital Markets Ltd (the "Company").

CySEC's request follows from an assessment of the information submitted in respect of the Acquisition
Agreement, according to which the proposed consideration will be paid in RUB. In particular, according to
paragraph 3.1, 'The consideration for the sale of the Sale Shares shall be RUB 178,000,000,000 {...} payable at
Completion in accordance with Clause 4.2.". Also, according to paragraph 4.2, 'On the Completion Date the
Purchaser shall pay to the Seller at such address or bank account as will be provided in writing to the Purchaser
the amount of the Purchase Price in full in RUB.".

Due to the application of the sanctions, in case the proposed consideration is paid in roubles and
thus through credit institutions located in the Russian Federation, the competent national
authorities may not be in a position to ensure the implementation and supervision of the sanctions

imposed.

In view of the above, the following should be submitted:


mailto:dhadjisavvas@alfacapital.com.cy
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CYPRUS SECURITIES AND EXCHANGE COMMISSION

¢ Information regarding the banking institutions through which the proposed consideration will be
paid and the details of the bank accounts (paper statements of accounts) to be used for the

payment of the proposed consideration.

& As regards the Proposed Acquirer, a statement of the bank account showing the cash to be used
as consideration for such acquisition as stated in the Purchase and Sale Agreement. The
amounts, at a minimum, should, on a net basis, equal the amount of the proposed consideration

for the acquisition of the Company's parent company.

In addition to the above, in view of the fact that the indirect shareholders of ABH Financial Limited,
Messrs. Mikhail Fridman and Petr Aven, as well as the Joint Stock Company "Alfa Bank"! were
registered in the "Consolidated Financial Sanctions List" of the European Union, for the realization of
the said transaction, the position of the Sanctions Enforcement Unit (SEU), which has been
designated, in accordance with Article 16 of Regulation (EU) 269/2014, as the competent authority
for the implementation of Regulation (EU) 269/2014, should be submitted.

The data must be submitted within fifteen (15) working days from the date of this letter, i.e. by 17
January 2024.

Taking into account the provisions of Article 13(2)(b) of the Law, the period for the evaluation of the
request is suspended from the date of this letter until the submission of the requested information.

We remain at your disposal for any information you may need.

Yours sincerely

)/

Dr. George Theocharidis
Chairman of the Cyprus Securities and Exchange Commission

! The parent company of the CIF
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Date: 17 January 2024

Cyprus Securities and
Exchange Commission
27 Diagorou Str.
CY-1097

Nicosia

The Republic of Cyprus

By email: authorisations@cysec.gov.cy

Re: Notification of Intention to Acquire a Stake in Alfa Capital Markets Ltd. by Mr. Andrey
Kosogov

Dear Mesdames, Sirs,

Reference is made to your letter, dated 22 December 2023, in which Cyprus Securities and Exchange
Commission ("CySEC") has requested additional information in order to complete the assessment of
Mr. Kosogov's proposed acquisition of shareholding in Alfa Capital Markets Ltd.

Further to your information request, we have reached out to Mr. Kosogov to seek further clarifications,
and now set out our findings below.

In response to your first request regarding the bank account of the proposed seller — ABH Financial
Limited ("ABHF"), please note that the Seller has an active bank account in its name at Banque
Internationale a Luxembourg (Luxembourg).

In response to your second request regarding the availability of Mr. Kosogov's funds to complete the
proposed acquisition, we have been informed by Mr. Kosogov that he has been considering the
following four options to finance the proposed acquisition:

1.  dividends that Mr. Kosogov is due to receive from LetterOne group of companies by virtue of him
being a 47.2353% ultimate beneficial owner therein — the amount of such dividends, when paid,
would be sufficient to cover the purchase price in its entirety, as stated in Mr. Kosogov's initial
application to CySEC and the subsequent letter submitted to CySEC on 5 December 2023
(attached herewith for your reference);

2. own funds, accumulated over the years from his business activities, including capital gains on
investments, proceeds from disposals of various assets, and ongoing returns from investments
and other dividends — the amount of such proceeds, when realised, would be sufficient to cover
the purchase price in its entirety;

3.  inthe event that option 1.and option 2 described above would prove to be challenging from timing,
operational or legal perspectives, it is Mr. Kosogov's view that clause 4.2 of the sale and purchase
agreement relating to the proposed acquisition could be amended by agreement between the
parties, whereby only a portion of the total consideration would be payable on completion with

Alfa Capital Markets Ltd
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the remainder of the purchase price to be deferred for a number of years, subject to approval by
competent authorities; and

4. lastly, Mr. Kosogov has been exploring alternative financing options for the proposed acquisition,
including loan arrangements from third-party banks free from any relevant sanctions restrictions.
While discussions with certain other banks are still ongoing, Mr. Kosogov has received an
agreement in principle from Gazprombank to extend funding for the purposes of financing the
proposed acquisition. We understand that a formal letter from the bank is expected imminently,
and once received, will be shared with CySEC for reference. We further understand that the bank
financing option has not been previously communicated by Mr. Kosogov to CySEC and is now
being described here as an alternative funding option for the sake of completeness.

In your letter dated 22 December 2023, you have also requested a bank statement showing the funds
sufficient to cover 100% of the acquisition price. As explained above and also stated in Mr. Kosogov's
application, the funds to be raised by Mr. Kosogov will be comprised of various assets, such as cash,
investment instruments and expected future dividends. As such, there cannot be a single statement
demonstrating the full amount of the consideration payable under the proposed transaction.

With respect to the banking institutions to be involved in the flow of funds for settlement purposes, we
would like to assure CySEC that no sanctioned banks will be participating in the proposed transaction.

We hope CySEC will find the information in this letter helpful, and we look forward to hearing from you
soon.

Kind regards,

—

T~

~Dinos Hadjisavvas
Director

Alfa Capital Markets Ltd
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Date: 22 March 2024
Cyprus Securities and Exchange Commission

27 Diagorou Str.
CY-1097, Nicosia

By email: authorisations@cysec.gov.cy

Re: Notification of Intention to Acquire a Stake in Alfa Capital Markets Ltd. by Mr. Andrey Kosogov

Dear Mesdames, Sirs,

By this letter, we would like to submit to you the information we have received from Mr. Kosogov in
respect of the above-mentioned matter.

Reference is made to:
(i)  your letter, dated 22 December 2023, in which Cyprus Securities and Exchange Commission
("CySEC") has requested additional information in order to complete the assessment of Mr.

Kosogov's proposed increase of his shareholding in Alfa Capital Markets Ltd. ("Your Letter"); and

(i)  our letter, dated 17 January 2024, in which we sought to address the queries from Your Letter
("Our Letter").

In Our Letter we have outlined four possible options that Mr. Kosogov was considering to finance the
proposed acquisition of JSC "AB Holding" (the "Proposed Acquisition") from ABH Financial Limited
("ABHF").

We now understand from Mr. Kosogov that he has decided to pursue option 4 —i.e., bank financing.
Pursuant to paragraph 4 of Our Letter, for your reference we now enclose a copy of the letter from
JSC "Gazprombank" (the "Bank") — please see Annex, in which the Bank confirms its intention to offer
to Mr. Kosogov a loan in the amount of RUB 178,000,000,000 (the "Acquisition Consideration") for
the purposes of completing the Proposed Acquisition .

With respect to the flow of funds for settlement purposes, we also understand that:

(i)  upon clearance of the Proposed Acquisition by the applicable regulatory authorities, the Bank's
Luxembourg branch (an EU banking institution) will open a designated RUB account for ABHF to
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allow for the settlement of the Acquisition Consideration in RUB (the "Designated Account”);
and

(i} the Bank will effect the settlement of the Acquisition Consideration on Mr. Kosogov's behalf
directly to the Designated Account.

As such, the settlement procedure described above will remain fully transparent, and, as we stressed
in Our Letter, will ensure that no sanctioned banks have any involvement in the settlement of the
Acquisition Consideration.

We trust that the information set out in this letter and Annex is complete and sufficient for CySEC to
conclude its assessment, and communicate its findings to the Unit for the Implementation of Sanctions
in the Financial Sector (Directorate of Financial Services of the Ministry of Finance of Cyprus) for the
purposes of granting a conditional clearance in respect of the Proposed Acquisition.

Kind regards,

Dinos Hadjisavvas
Director
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Annex

Letter from GazpromBank (Joint Stock Company) dated 18 March 2024
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(@) GAZPROMBANK

Gazprombank (Joint Stock Company)

Bank GPB (JSC) To whom it may concern
16 Nametkina Str., bidg. 1,
Moscow, Russia, 117420
TELEPHONE: +7 (495) 719-1763
FAX: +7 (495) 913-7319

S.W.LF.T.: GAZPRUMM

TELEX: 412027 GAZRU

e-mail: mailbox@gazprombank.ru
www.gazprombank.ru

Your I

Our 7 ﬂ-;, MJ#_

Re: Provision of Loan — Letter of Interest

With reference to the application for financing received by Bank GPB (JSC) (hereinafter —
the Bank) from Andrey Kosogov (hereinafter — Mr Kosogov) the Bank is pleased to confirm the
following.

The Bank is ready to consider offering Mr Kosogov a loan in the amount of
RUB 178,000,000,000 for the purposes of acquiring 100% of shares in JSC «AB Holding»
pursuant to a sale and purchase agreement between Mr Kosogov and ABH Financial Limited dated
16 February 2023 (hereinafter — the Transaction). Our consideration is subject to satisfaction of
the following, inter alia, conditions:

e obtaining all necessary governmental and regulatory authorizations and approvals,
including, without limitations, as may be required by the applicable laws of the
Russian Federation, the EU and other relevant jurisdictions;

» obtaining approval of the Investment Committee (or other competent internal body)
of the Bank;

e completing all necessary KYC checks and other applicable due diligence procedures
and their results being satisfactory to the Bank;

e finalization and execution of the definitive loan documentation.

This letter is not intended to constitute legally binding obligations, and should not be
construed as a commitment or obligation on the part of the Bank or any of its affiliates or its funds
or accounts to underwrite or purchase any securities and/or provide investment vehicles and/or
provide financing and/or enter into any transaction. Any commitment from our side with respect
to the financing of the Transaction will be subject to satisfaction of the above mentioned
conditions, and entry into the legally binding finance documents (in form and substance
satisfactory to the Bank).

This letter is governed by Russian law.

1cé-President
Head of Privite Banking Department
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Date: 05 April 2024

Cyprus Securities and Exchange Commission
27 Diagorou Str.

CY-1097, Nicosia

By email: authorisations@cysec.gov.cy

Re: Notification of Intention to Acquire a Stake in Alfa Capital Markets Ltd. by Mr. Andrey Kosogov
Dear Mesdames, Sirs,

By this letter, we would like to submit to you some further information we have received from Mr.
Kosogov in respect of the above-mentioned matter.

Reference is made to:

(i)  your letter, dated 22 December 2023, in which Cyprus Securities and Exchange Commission
("CySEC") has requested additional information in order to complete the assessment of Mr.
Kosogov's proposed increase of his shareholding in Alfa Capital Markets Ltd. ("Your Letter");

(i)  our letter, dated 17 January 2024, in which we sought to address the queries from Your Letter;
and

(iii) our further letter, dated 22 March 2024, in which we provided to you some additional
clarifications on the financing by Mr. Kosogov of the proposed acquisition of JSC "AB Holding"
(the "Proposed Acquisition") from ABH Financial Limited ("ABHF") ("Our Letter").

In Our Letter we informed CySEC on the intention of JSC Gazprombank ("GPB Russia") to finance the
Proposed Acquisition, whereby GPB Russia would extend a loan to Mr. Kosogov and pay the
consideration under the Proposed Transaction (the "Acquisition Consideration") directly to ABHF into
an account to be opened at GPB Russia’s branch in Luxembourg — i.e., Bank GPB International S.A.
("GPB Luxembourg").

As set out in Our Letter, the payment of the Acquisition Consideration would be made in Russian RUB
into a Russian RUB denominated account that ABHF would open with GPB Luxembourg.

Here is a link to GPB Luxembourg's website, confirming the availability of Russian RUB accounts and
settlements in Russian RUB: https://www.gazprombank.lu/corporate-banking/cash-
management/bank-accounts. As you can see, GPB Luxembourg offers current accounts in the
following currencies: EUR, RUB, USD, GBP, CHF, CAD, CNY, HKD, SGD, SEK, TRY (with other currencies
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available upon request). These accounts make it possible to process the fund transfers worldwide
through the extensive network of correspondent banks or through EURO clearing systems (SEPA,
STEP1 and Target2). Moreover, current accounts offer access to the wide range of services offered by
GPB Luxembourg. Please also note that as of the date of this letter, neither GPB Russia nor GPB
Luxembourg is a designated entity under the EU or US sanctions. GBP Russia operates in EUR and has
access to SWIFT payments.

An alternative option involving GPB Luxembourg would be for GPB Russia to transfer the Acquisition
Consideration in Russian RUB, but into a EUR denominated account with a FX RUB conversion into
EUR, so that the Acquisition Consideration would be held in EUR with GPB Luxembourg, provided that
the Unit for the Implementation of Sanctions in the Financial Sector of the Ministry of Finance of the
Republic of Cyprus ("MEK") approves the FX transaction and transfer of the Acquisition Consideration
from Russia to Luxembourg in EUR.

The last available option (not involving GPB Luxembourg) would be for GPB Russia to transfer the
Acquisition Consideration to a bank account to be opened by ABHF with a bank in Cyprus , whereby a
transfer of the Acquisition Consideration could be effected in Russian RUB to a newly opened EUR
denominated account in Cyprus with an automatic FX RUB/EUR conversion, following which the
Acquisition Consideration would be held in a EUR denominated account of ABHF in Cyprus. In this case,
the support of MEK would be required and expected in order to facilitate the opening of an account
with a Cypriot bank for ABHF, and the approval of MEK would be required to effect the transfer of the
Acquisition Consideration in EUR.

We trust the above information is sufficient to give you comfort that the proposed settlement in
Russian RUB would be possible, provided that competent authorities approve the application that we
have submitted.
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