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NATIONAL AGENCY OF INVESTMENT AND PRIVATIZATION
THE REPUBLIC OF BELARUS
PUBLIC INVITATION

for participation in the process to attract strategic investors for
0JSC “Belsantekhmontazh-2"

The National Agency of Investment and Privatization of the Republic of Belarus (the Agency) announces
a search for strategic investors to purchase a state-owned 77.40% share in OJSC “Belsantekhmontazh-
2”, a company offering a wide range of specialised construction and installation works that include
installation of ventilation and air conditioning systems, heating, water and gas supply systems, as well as
installation of boilers and maintenance of gas and water meters.

The process to attract strategic investors is based on the international public tender methodology and
has been organized with assistance from the International Bank for Reconstruction and Development
(the World Bank) within the framework of the Grant Agreement between the Ministry of Economy of
the Republic of Belarus and the International Bank for Reconstruction and Development (Austrian Trust
Fund Grant No. TF098603). A consortium led by KPMG acts as a Financial Advisor to the Agency for
preparing and supporting the transaction.

Potential investors are hereby advised as follows:
1. Investors who wish to participate in the process, independently or as part of a consortium (all

members of which should have a joint and several liability) should meet the following qualification

criteria at the consortium or group level and provide the respective supporting documentation:

e be capable of financing the transaction and the future investments into 0JSC
“Belsantekhmontazh-2”;

e have average revenue or shareholders’ equity for the last three financial years of at least USD
140 million and USD 40 million, respectively;

e be a private company, i.e. a company, in which the Republic of Belarus and (or) its
administrative and municipal authorities or foreign governments own not more than 50% of
authorized share capital;

e have three years experience in the area of construction or production of building materials and
have a solid business reputation.

2. Investors who indicate their interest as proposed in paragraph 5, will be provided with a Teaser,
templates of a Confidentiality Agreement, an Expression of Interest and an Investor Representation
(qualification materials).

3. The Expression of Interest and supporting documentation (qualification materials) shall be
submitted in a sealed envelope no later than 2 pm CET (3 pm Minsk time) on September 22, 2014 to
the office of the Agency at the address: 14 Bersona street, room 302, 220030 Minsk.

4. Information on 0JSC “Belsantekhmontazh-2” and relevant forms, as well as any changes of
conditions and terms of this invitation will be published on the Agency’s website:

www.tenderbstm2.investinbelarus.by.

5. Initial indications of interest and any requests for information or clarification should be addressed to
the advisor: tamas.simonyi@kpmg.hu, vtarasevich@kpmg.by, tel. +36 1 887 7128 (Budapest), +375
17 372 72 57 (Minsk).
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HAUMNOHATIbHOE
ArEHTCTBO MHBECTUUUN
1N NMPUBATU3AUUNN

PECNVENNKA GENAPYCH

INPUTJIAITIEHUE
K Mo/Ja4e 3asiBJICHNIl 00 y4aCcTHH B NPOUEAYyPe NPUBJICYCHHS
CTPATern4eCcKOro HHBECTOpAa AJIst
OTKPBITOr0 AKHHMOHEPHOT0 001IeCTBA
«beJICAaHTeXMOHTAXK-2»

['ocynapctBeHHOE  yupexacHue «HanmoHalbHOE areHTCTBO WHBECTULMN W
npuBaruzaumn» PecnyOnukm bBemapyck (AreHTCTBO) OOBSBISAECT O HAuase
OPOLEAYPBI MMOMCKA CTPATETUYECKUX MHBECTOPOB, 3aMHTEPECOBAHHBIX B MOKYIKE
roCyIapcTBEHHOro nakera akumid (77,40%) OTKpBITOTO aKIMOHEPHOTO 00IIECTBA
«bencantexmonTaxk-2» (OAO «bencaHTeXMOHTAXK-2»).

OAO «bencanTexMOHTaXK-2» OCYLIECTBIISET LIUPOKHIA CIEKTP
CHECLMATU3UPOBAHHBIX  CTPOMTEIBHO-MOHTKHBIX PAadOT, B TOM YHCIE IO
YCTPOMCTBY CHCTEM BEHTWISIUMM W KOHJULMOHWPOBAHMS BO3JyXa, CHCTEM
BOJOCHAOKEHUS, OTOIUICHUS, Ta30CHAOKEHUS, MOHTAXY KOTJIIOB M HAJAIKe
npuOOpOB  yyeTta  BOABI M Tasa. KpomMe  MoHTaxHbIX  paboT
OAOQO «bencanTeXMOHTaXK-2» TPOU3BOAMT KOMIUICKTYIOIME K  YKa3aHHBIM
CUCTEMaM.

IIponecc momcka W BBIOOPA CTPATErMYECKOTO MHBECTOpPA PEAIM3YETCsl NPH
noaaepxkke BceemupHoro Oanka B pamkax CorjamieHus, MOAMHCAHHOTO
MunuctepcTBoM 3kOHOMHMKM PecnyOnuku bemapyck m BeemupHbiM OaHKOM, O
NPEIOCTABIIEHUM TPaHTa AaBCTPUMCKOrO TpacToBOro (oHAa JUisl TPOEKTa
N TF098603 ot 22 nexabpst 2010 rona.

I[J'IH IOArOTOBKH W COIIPOBOXKACHHA ITPOLCAYPLI ATEHTCTBO IIPHUBJICKJIO B KAUYCCTBC
(PMHAHCOBOTO KOHCYJIbTaHTa KOHCOPLIUYM KOMIAHWIi: KPMG
Tanacsado Kft. (Benrpus), 000 «KTIMI'» (benapych),
00O «Crenanosckuii, [Tanakynas sHa naptHepce» (benapychk), AIBOKaTCKOE
oropo «CtenanoBckuii, [lamakyynp u nmaptHeps» (benapych), AnBokarckas
koHTopa Raidla Lejins & Norcous (JIutsa).

[ToTeHmanbHBIM HHBECTOPAM COOOIIACTCS CISAYIOMICSE:

. VIHBeCTOpHI, KOTOpBIE peuiaT MPHHATH y4acTHE B TPOIEAYPE, CaMOCTOSTEIIBHO
aub0 B CocCTaBe KOHcopiuymMa (BCE UIEHBI KOTOPOTO HECYT COJMIAPHYIO
OTBETCTBEHHOCTh MO 00s3aTeNbCTBAM KOHCOPIMYMA), JOJDKHBI Ha YpPOBHE
KOHCOpIIMYMa WJIM TPYNIbl OTBEYATh CICAYIONIMM KPUTEPHUSIM (MPEACTaBUTH
MOATBEP>KIAOIIY K0 WH(QOPMAIHIO):

—~ WMETh BO3MOXKHOCTb (DMHAHCUPOBAHUS CHACIKH, a TaKKe MOCICAYIOMUX
unsectumii B OAQO «bencaHTeXMOHTaXK-2»;

— CpenHuii 00BEM BBIPYYKM WM COOCTBEHHOTO KalmWuTajla 3a MOCAEIHUE
3 (mHAHCOBBIX TOJAa JOJDKEH COCTaRNATh He MeHee 140 mutH. momn. CLLIA wim
40 mH. pojut. CIITA COOTBETCTBEHHO;,



— OBITh YAaCTHOW KOMIIAHUEH, TO €CTh KOMITAHUECH, B yCTaBHOM (DOHJE KOTOPOH
KOJIMYECTBO aKiMii (pa3Mep A0iM), npuHaiesxkanmx Pecnyonuke benapych u
(W) ee  AIMUHUCTPATUBHO-TCPPUTOPUAIBHBIM  CAMHUIIAM, a TaKXKe
MHOCTPAHHBIM IIPABUTENBLCTBAM, He npeBbiacT 50,0%;

— SBJIATBCS KOMIAHWEH C onbiToM paboTel B cdepe CTPOMUTENBCTBA WU
IIPOU3BOJACTBA CTPOUTENIBHBIX MATEPUATIOB HE MEHEE 3 JIET, UMETh BBICOKYIO
JIEJIOBYIO PEMYTALMIO.

. MlHBecTOpaM, BBIPA3MBILMM CBOM MHTEpPEC MyTEM HAMpPaBICHHUs MO aJpecy,
yKa3aHHOMY B NOYHKTE€ 5, COOTBETCTBYIOILErO  YBEAOMJICHUS, OyayT
npenocrapiicHbl:  Tuzep (kparkuit  0030p Kommanuuw), CornameHue o
KOH(QUIEHIIMATTLHOCTH, (OPMBI 3asIBJIEHUS] O BHIPAKCHUU 3aUHTEPECOBAHHOCTU U
3aBEpEHUI MHBECTOPA (KBATA(PHUKALMOHHBIX MATEPUATIOB).

. 3asBJICHUS O BBIPAKEHUM 3aMHTEPECOBAHHOCTH M MOATBEPKAAOIIAS HHPOPMALUs
(KBaTM(PMKANMOHHBIE MATEPUAIIbI) TOJDKHBI OBITH PEICTABICHBI B 3alI€YaTAHHOM
KoHBepTe He mno3aHee 14:00 mo cpeaneeBponerickoMmy Bpemenu (15:00 mo
MuHckomy BpemeHu) 22 centsiops 2014 roma B oduc AreHTCTBA MO AAPECY:
220030, r. MuHnck, yi. bepcona 14, ka6. 302.

. Madopmamms 06 OAO «bencaHTeXMOHTaX-2» W COOTBETCTBYIOINUE (POPMBI, a
TAK)KE JHOOBIE M3MCHEHUS YCIOBUM M CPOKOB JAHHOIO NPHUIJIAIICHUS OyayT
ormyONMMKOBaHbI Ha caiite AreHTcTBa: www.tenderbstm?2.investinbelarus.by.

. MI3HavanmpbHOE MpOSIBIIEHUE 3aMHTEPECOBAHHOCTH W JIFOOBIE 3aMPOChl HHPOpMALHK
A100 MOSICHEHUHM MOKHBI OBITh ajapecoBaHbl (DUHAHCOBOMY KOHCYJILTAHTY: €-
mail: tamas.simonyi@kpmg.hu, vtarasevich@kpmg.by wmm mno Ttenedonam:
+36 1 887 7128 (r. bynanemr), +375 17 372 72 57 (1. MuHCK).
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KomnaHva u ee chunuansl pacnonoxeHsl B
KPYMHbIX ropofax 3anagHoW W LieHTparbHoN
YacTn Pecnybnukn benapycb

OObekTbl HeABUXUMOCTU KoMnaHuu umeroT
nnowaab, paBHylo 75,7 TbiCAY KB.M., U3 HUX
66,1 ThicAY KB.M. Haxo4aTcsa B
coBCTBEHHOCTU KomnaHuu

ObLas nnowjaab 3eMerbHbIX Y4acTKOB,
3aHUMaeMbIx obbekTamu KomnaHum,
cocTaBrnAeT 26 ra. 3eMernbHble y4acTKu
ucronbayoTcsa KoMnaHumen B COOTBETCTBUU C
[JOroBopaMu BPEMEHHOTO UIM NMOCTOSHHOIO
Morb30BaHWs C rocygapCcTBOM

YiemoyHuk: KomnaHua

KPMG CORPORATE FINANCE

OAOQO «bencaHTexXxMOHTaX-2»
MHBeCTUUMOHHOE NpeanoXxeHne

MUNOTHbLIN MPOEKT MO MPUBATUSALIUK

Mo peleHWo npasuTenscTBa [ocygapcTBeHHoe yypexaeHWe «HauWoHaneHoe areHTCTBO
WHBECTULUMIA W npuBaTUsauuW» OCYLYECTBNAET MOWUCK CTpaTern4yeckoro uWHBecTopa W
paccMaTpuBaeT BO3MOXHOCTb Mpofaxu nakeTa 77,40% akuuii OTKPBLITOrO akLMOHEepPHOro
oblecTBa «bencaHTexMoHTax-2» (ganee OAO «bencaHTexMoHTax-2» Unu «KomnaHusy).
KoHcopunymM KomnaHui, nuaepom KoToporo BbicTyrnaeT KIMI, SBRSeTCH KOHCYNbTaHTOM
areHTCTBa B AaHHOM npouecce. [lOMCK WHBecTopa MpPOBOAWTCA B COOTBETCTBUU C
MexayHapoAHbIMK NoaxoAamMu 1 nod ynpasneHwem MexayHapoaHoro 6aHka peKoHCTPYKLUW U1
passutua (BcemupHoro BaHka).

Ana nonyyeHWs AONOMHUTENbHON WHAOPMaLUWMM MO JaHHOMY NPeAnoXeHUto, MoxanywucTa,
CBAXWUTECH C HAMW MO YKa3aHHbLIM KOHTaKTaMm.

Obwan nHpopmaums

KomnaHua ABnaeTca BeAyLUM cneLyanuaMpoBaHHbIM CTPOUTENBHO-MOHTaXHbBIM
npeanpuatuem Pecnybnukn Benapycb. OJona KomnaHum Ha pelHke Benapycu 3a 6 mecaues
2013 roaa cocTtasuna 16,4% (9,9% B 2012 rogy). Tonbko oAWH KOHKYpeHT — OAQO «TpacT
BencaHTexmoHTax-1» — 3aHUMaeT 6onee 10% BHYTPEHHEro pblHKA.

OcHoBHOoe HanpasneHue AeAatenbHocTu OAO «bencaHTeXMOHTax-2» — MOHTaXHble
CaHTEXHUYECKNE W BEHTUNMALMOHHbIE paboTbl HAa 0OBbeKTax NMPOMBILLNEHHOTO U rpaXAaHCKoro
CTpOWTENbLCTBA.

KoMmnaHua Havana cBoto geAaTenbHOCTb B 1958 r. Kak TpecT «bencaHTexmoHTax-2»; B 1997 r.
fbina npeobpasoBaHa B OTKpbIToe akuUMoHepHoe oOLWecTBO «bencaHTeXMOHTaX-2».
AkuuoHepamMu KomnaHum asnatoTea rocyaapcetso (77,399%), ABe YacTHble komnaHuu (4,923%),
2792 cpusnyeckmx nuua (17,678%).

B coctaB KomnaHuum BxoasaTt 14 cdunuanos, m3 Hux: 10 MOHTaXHbIX ynpaBreHun, 2 3aBoja,
CTPOWTENbHBIA MarasuH U XUIULIHO-KOMMYHarbHas KoHTopa.

MoHTaxHble ynpaBneHns KoMnaHum cneLpuanmanpyloTcsa Ha BbINOSTHEHWM paboT no yCTPoUCTBY
CUCTEM BEHTUNALUMKM U KOHAWLMOHUPOBAHWA BO3AyXa, CUCTEM BOAOCHAOXeHWs, oTonneHus,
KaHanusaLMoHHbBIX CUCTeM, CUCTEM rasocHabXeHUs, MOHTaXy conyTCTByloLlero obopyaoBaHua.
3aBog «CaHTexgeTanb» W «pOAHEHCKMIA 3aBOj CAHTEX3aroTOBOK» CreLWanusupyloTca Ha
NMPOV3BOACTBE CaHUTAPHO-TEXHUYECKON NPOAYKLIMN.

CpegHerogosoii npupocT (CAGR) Bbipy4ku komnaHum 3a 2011-2013 rr., CKOPPEKTUPOBAHHOW Ha
nHonaumo, coctasun 15,5%. YncrneHHocTb nepCOHana Komnaval Ha 01 10.2013 cocTasuna 1
671 venosek. WHTepHeT cant KomnaHuu:

OCHOBHbl€ UHBECTULMNOHHbIE acneKTbl

v OAO «bencaHTexmoHTax-2» 4BnAeTcA NMAEPOM  Ha
BHYTPEHHEM pblHKE CMELWAarnM3NpoBaHHbIX CTPOUTENbHO-
MOHTaXHbIX paboT u ycryr

+ Teorpaduyeckan agusepcucdukauua unuanos nossonseT
npeanaraTb ONTUMarbHble MO BPeMeHW W CTOMMOCTM
peLLeHMs BO BCeN LieHTparbHoW 1 3anagHoi Benapycu

+ Pasvep U BbIrogHoe pacrnonoxeHue genaloT KomnaHuo
NPeAnoYTUTENbHLIM MOCTABLUMKOM AN KPYMHbIX MPOEKTOB
CTPOUTENbLCTBA HEABWXUMOCTU U UHPACTPYKTYPEI

v KomnaHus BbIMNONHAET LUIMPOKUIA CcrekTp
CMeLnanmsnpoBaHHbIX  CTPOUTENIbHO-MOHTaXHEIX paGoT U
yenyr

+  KomnaHws xapakTepusyetcs 9PEKTWBHO HanaXeHHON
CUCTEMOI  NMPOW3BOACTBEHHOTO  Mpolecca, BHeApPeHHON

CUCTEMOW MEHEeXMeHTa Ka4ecTBa U ApyrnMmm cuctemMamm

v PeatenbHocTe KomnaHuu XapaKkrepusyeTca cTabunbHbIMU
nokasartenamm OI'IepaLWIOHHOVI peHTa6ean00T|/| N HU3KNM
YPOBHEM 3aKpeAUTOBaAHHOCTU.
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YacTHble 3akasumkm

BbinonHsemble paGOTbI, OKa3blBaeMble yCcnyru u BbilyckaemMasa npoaykuus

KomnaHusa npeanaraeTt LIJI/IpOKI/II7I CNeKTp chneynannsmpoBaHHbIX CTPOUTENbHO-MOHTaXHbIX
pa60T, B TOM 4ucne no ychOI;ICTBy CUCTEM BEHTUNAUMW W KOHAWLUMOHWPOBAHMA BO3Ayxa,
ychOI;ICTBy CUCTEM XONoAHOro W ropadvero BOAOCHAOXeHUA, OTONNEHUs, KaHanmsaynoHHbIX
CUCTEM U BOJOCTOKOB, CUCTEM rasocHabxeHus, MOHTaXy napoBbIX U BO,D,OFpeI;IHbIX KOTNoOB,
MOHTaXy W Hanagke I'Ipl/l60p0B y4yeTa BoAbl U rasa.

BbIMyck NPOMBILLIIEHHOM NPOAYKLMI OCYLLeCTBNAETCA ABYMS CTPYKTYPHBIMU NogpasgeneHusmu
KomnaHnuu: 3aBogoMm «CaHTexgeTanb» U «[POOHEHCKUM 3aBOAOM CaHTeX3aro4oTOBOK».
OCHOBHOW  MpoAyKUMeld 32BOLOB  SABNAKOTCA  KOMMMEKTYloLMe CUCTeM  BEHTUNALWM,
BOAOCHAGKEHWNS U OTOMMEHMUA, UCTIONb3YeMble MOHTaXHBIMW YNPaBNeHUAMU UK peanusyemble
TPeTbUM NuLiaM.

OcHOBHas YacTb BbIpyykn KomMnaHWm nonyyeHa B pesynbTaTe BbINOMHEHNS paboT MOHTaXHBIMU
ynpaeneHuamu (okono 88%). OcTaBl@ACA 4acTb BbIPYYKU OpMUPYeTCA OT peanusayuu
NPoAYKUMU cOBCTBEHHOTO NMPOU3BOACTBA.

Bce MOHTaxHble yMpaBrieHUs OKasblBalOT OAWHAKOBbLIM MepeveHb paGoT M ycryr, BbiCTynas
NPeuMyLLeCTBEeHHO B KayecTBe Cy6noApAAuMKa TeHnoApaAHbIX opraHusauuii ¢ gonei
CoGCTBEHHOCTM rocyaapcTea.

Peanusauus u BbIpyuka

Bblpyyka «BbencaHTexMoHTax-2» 3a 9 Mecaues 2013 roga coctasuna 42,9 mnH. gonn. CLUA.

KomnaHua ocyllecTBnseT AeATeNbHOCTb B OCHOBHOM Ha BHYTPeHHeM pbiHke Pecnybnukn
Benapychk; paboTel Ha ob6bekTax 3a npejenaMu benapycu, B OCHOBHOM B Poccuu, HocAT
pasoBbll xapakTep. [opsgka 88% Bcel BbipyYkM KomnaHum cocTaBnsieT Bblpydka oOT
BbINOMHEHUs paboT u ycryr, 97-98% KOTOPON reHepUpyeTcd Ha BHYTPEHHEM pblHKE.
Mpoaykuusa, BbiNyckaemas 3aBOAAMU, WCMOMb3YeTCA MOHTaXHbIMW YynpaBneHuaMn nvbo
npofaeTcA Ha MeCTHOM pbiHKe.

MopTdens 3akasoB dopmupytor Gonee 1 500 komnaHuW, TEM He MeHee YpPOBEHb
KOHLIEeHTpaLun BbICOKMA: okoro 50% Bblpydkm no wutoram 9 mecsaues 2013 roaa
cchopmmpoBanM  YeTbipe  OCHOBHbIX  3akasvmka: OAO  «MwuHcknpomctpori», OAO
«pogHonpomcTporiy, OAO «Ctpontpect Nel», OAO «Crpontpect Ne7». Takas
KOHLieHTpauma obycrnosneHa B OCHOBHOM CMeLWdUKON yyacTUA B KPYMHBIX CTPOWUTENbHbIX
npoekTax, Ha KoTopblX KomnaHuA BbINOMHAET CMNeKTp ChneunanuavpoBaHHbIX MOHTaXHbIX
pabor.

Bonbwyto 4vacte 3akasoB OAO «bencaHTexmoHTax-2» norlyyaeT oOT KOMMaHui ¢
KOHTponupytowen Aonen rocygapctea. [pu peanusaummn npoekTos, MUHAHCUPYEMbIX 3a CYeT
BlOAKeTHBIX CPeAcTB, LieHoobpasoBaHWe perynupyetca opraHamu ynpaeneHus benapycw, B
OTINMYME OT NPOEKTOB YaCTHLIX 3aKa34YMKOB.

CornacHo CTaTUCTUYECKUM  AaHHbeIM  MUHUCTepCTBa apxXMTEKTypbl U CTPOUTENbLCTBa
Pecny6nukun Benapycb aona KomnaHuu Ha pelHke 3a 6 mecsaues 2013 r. coctasuna 16,4%.

np0M3BO,lJ,CTBO W opraHusauusa npouecca

[oaoBble NPOW3BOACTBEHHBIE MOLYHOCTW KOMMaHUW OLIEHOYHO COCTaBAIOT:

® MOHTaX MeTanfnyecknx BO3AYXOBOJOB CUCTEM BEHTUNALMK, KOHANLIMOHNPOBAHNA BO3AyXa
1 NHeBMOTpaHcnopTa: Ao 360 000 kB.M.;

® MOHTax TpybonpoBojoB  cucTeM  BOAOCHAbXeHUA,  LieHTpanbHOro  OTOMMEeHWs,
rasocHabxeHuda: 1 100 000 nor. m.;

® MOHTaX CUCTEM KaHanusauuu U3 YyryHHbIX U NONMITUMNEHOBLIX Tpyo: 145 000 nor. M.

|-|p0I/I3B0,D,CTBeHHbIe MOLYHOCTM BO MHOIMOM 3aBWUCAT OT MepcoHana, 4YTo npeanonaraet
onpepeneHHyr rmékocTb: KoMnaHma moxeTt nepepacnpeiennte NN HaHATb AONONTHUTENBHbBIX
paGOTHVIKOB B 3aBUCMMOCTHU OT CI'IeLlI/IQ)I/IKI/I HOBbIX NPOEKTOB.

MpousBoACTBEHHbIE MOLLHOCTU 3aBoA0B KOMMaHWM NnossonsaioT Npou3BeCcTH 3a roj;

e 400 000 KB.M. METaNNMUYeCcKNX BO34YXOBOJOB;

120 000 nor. M. NpeABapuUTENbHO U30MNMPOBAHHLIX TPYD AnameTpom oT 32 Ao 325 Mwm;

2 480 TOHH TpYy6 C @HTUKOPPO3UNHBIM MOKPBLITUEM W YKPYMHEHHBIX Y3r10B TENSOCHAOXEHMS;
220 TOHH YKPYNHEHHbIX Y3roB rasocHabXxeHus;

1 120 TOHH YKpYNHEHHbIX Y3roB BOJOCHabXeHuWs;

120 NpUTOYHLIX Kamep.

3arpyska MoLUHOCTel NPon3BOACTBEHHbIX NoJpasaeneHunii B nocneaHne rofgbl coctasnana 60-
70%.

BonbLUylo YacTb OCHOBHbLIX CpeAcTB KomnaHuW COCTaBmnAloT 34aHua U coopyxeHusa (69,4%),
npousBoAcTBeHHOe U cunoBoe obopyaoBaHue (15,9%), napk aBTOTPaHCMOPTHBIX CpeacTB
(9,2%). Oxono 50% nepBoHa4arbHOW CTOMMOCTU 3[4aHUIA W COOPYXEHWA CaMOpPTU3MPOBAHO;
HaKomnmneHHada aMopTM3aLMsa NPOW3BOACTBEHHOrO U CUNOBOro 06OPYAOBaHMUSA, @ Takke MpoYmx
OCHOBHbIX CPefCTB Ha KoHeL, TpeTbero kBapTana 2013 r. npesbicuna 60%.

MpousBoacTBeHHbIM npouecc Ha OAO «BencaHTexMoHTax-2» TwarensHo npopaboTaH u
HanaxeH. CucteMa MeHegXMeHTa kavecTBa cepTuduuuposaHa B 2004 r. n cooTBeTCTBYET
ctaHgapTy MCO 9001-2001. C 2010 roga KomnaHusa BHeApwuria cucTemy yrnpasrieHUs oxpaHoun
Tpyaa OKSAS NCO 18001. UcnbiTaTensHasa nabopaTtopua KomnaHuy npolunia akkpeautaumio
1 COOTBETCTBYET CTaHAapTam.
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Bblpyyka Ha paboTHuka (Tbic. gorn. CLUA):

v 2011r.-234

v 2012r.-3338

v 9mecqaueB 2013 1. — 25,7
(MpvBedeHHas K rogy - 34,2)

®uHaHcoBble Nokasatenu KomnaHuu

Belpyyka KomnaHum sHauuTenbHo yBenuuunack ¢ 2011 roga. CpegHerogosow npupocT
(CAGR) py6brieBoit Bblpyukn KomnaHuu 3a 2011-2013 1T., CKOPPEKTUPOBAHHOW Ha
rmnepuHcnaguio, coctasun 15,5%.

JeAtenbHocTb KoMnaHuM xapakTepusyeTcA OTHOCUTENMBHO BbICOKOW peHTabenbHOCTLIO.
OTpuuaTernbHble 3Ha4eHUS YNCTOW MapXu U peHTabeneHocTK kanutana B 2011 rogy cBasaHbl
C yBbITKaMU MO YNCTOW MOHETapHOW MO3NLMN.

OT4YeT 0 NpUGLINAX U YObITKAX

Tbic. gonn. CLUA 2011 2012 9 mec 2013
Bbipyuka 42 946 57 407 42 869
CebecToMMOCTb (37 675) (47 364) (33 790)
Banoeas npuGbinb 5272 10 043 9079
Mpoune goxoabl 125 3413 1126
IAAMUHUCTPaTMBHbIE pacXoabl (3557) (4918) (5 515)
Mpoune pacxoabl 5617) (5407) (2931)
OnepaunoHHasa NpuGLINb 1323 3131 1759
®duHaHCOBbIE pacxoabl (124) (143) (206)
Mpubbinb / yObITOK MO YUCTON MOHETAPHOW (3749) (285) (267)
nosuumm
Mpubbinb A0 HanoroobnoxeHus (2 550) 2703 1286
Pacxoabl no Hanory Ha npuobinb (379) (860) (662)
YuncTas npubbinb (2929) 1842 624
EBITDA 2419 3635 3628

YiemoyHuk: Komnanua, aHanu3 KrNMI™ — counaHcosad uHgopmayus, nodzomoeneHHasn e

coomeememeuu ¢ npuHyunamu MC®O

Hambornee cywjecTBeHHoW cTaTbell cebecTtonmocTn (56% 3a 9 mecaues 2013 r.) aBnawoTes
«MaTepuarnbHble 3aTpaTbl», KOTOpbIE BKMOYAKT Chbipbe U MaTepuanbl, TOMMMBO, 3MeKTPo- 1
TENMo3HEepruto.

BbinnaTbl coTpyaHukaMm cocTaBnaoT 19% cebectoumMocTn. CpedHAsa 3apaboTHaa nnaTa B
KomnaHuu 3a 9 mecsaues 2013 r. coctaBuna 810 gonnapos CLLUA.

Yuctan MoHeTapHadA nosvuua npeactaenaet cobol achhekT nonpaeku B oTyeTe 0 NPUBLINAX
U ybbiTKaX M nNpoyem COBOKYMHOM A0OXOAe ANA yyeTa W3MEHEeHWA MoKyrnaTerbCekon
crnocobHocTU Benopycckoro pybna cornacHo MC®O (IAS) 29.

Byxrantepckumn 6anaHc

Teic. gonn. CLUA 1 AHB. 2012 1 AHB. 2013 1 okT. 2013
AKTUBBI

Sr?;ilnr_:i;zip,cma W HezaBepLUeHHOe 10,855 11,057 11,167

Mpoune gonrocpouHble akTUBbI 8 66 108

HonrocpoyHble akTuBbI 10,863 11,123 11,275

KpaTkocpouHble akTuBbl 11,976 16,522 15,512
Bcero aktuBbl 22,839 27,645 26,787
Kanutan

YcTaBHbI kKanuTan 5,988 5,988 5,988

HepacnpegeneHHasa npubbinb 7,332 9,174 9,179
Bcero kanuTan 13,319 15,162 15,166
ObsA3aTenbCTBa

HonrocpoyHble obsAzaTenbcTBa 952 396 270

KpaTkocpouHble obssaTenbcTBa 8,568 12,087 11,351
Bcero ob6s3atenbcTBa 9,520 12,483 11,620
Bcero obszatenscTBa UM KanuTan 22,839 27,645 26,787

YiemoyHuk: Komnanua, aHanu3 KrMI™ — counaHcosad uHgopmayus, nodzomoeneHHasn e
coomeememeuu ¢ npuHyunamu MC®O

OCHOBHYI0 4YacTb akTueBoB KomnaHuu Ha 30 ceHTAbpa 2013 r. cocTaBNAnM OCHOBHblE
cpeacTea (42%) n aebutopckasn 3agormKkeHHoCcTb (okono 34%). CyllecTBEHHbIE CYMMbI Takxe
oTpaxeHbl B cTaTbe 3anacos (okorio 20%), B OCHOBHOM Chblpbe U Marepuanax.

OAO «bBbencaHTexmoHTax-2» MMEET OTHOCUTENbHO HW3KUWA YPOBEHb 3aKpPeAWTOBAHHOCTM:
COOTHOLLEHWNE KpeaWTOB W COBCTBEHHOrO kanuTana coctaBnseT okoro 10%.

Ha 30 ceHTAbpa 2013 r. Apona JonrocpouHblx obasatenbcts  KomnaHuum 6Gbina
HecyLLeCTBEHHOW (okoro 2% oT Bcex 0693aTernbCcTB), a KpaTKoCpouHble oba3aTenbcTBa Ha
71% COCTOAMMN W3 KPEAUTOPCKOW 3aJ0IKEHHOCTH.

w
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The Company and its branches are located
in major cities of Central and Western part of
the Republic of Belarus

The Company'’s real estate facilities have an
area of 75.7 thousand m2, of which facilities
of 66.1 thousand m2 are owned by the
Company

The total area of land plots occupied by the
Company premises is about 26 ha and they
are used by the Company on a permanent or
temporary use arrangement with the state

Source: The Company

KPMG CORPORATE FINANCE

0JSC «Belsantekhmontazh-2»
An Investment Opportunity

PILOT PRIVATISATION PROJECT

Based on the government decision the State institution “National Agency of Investment and
Privatisation” is searching a strategic investor for and considers an opportunity of the sale of a
77.40% stake in Open Joint-Stock Company “Belsantekhmontazh-2” (hereinafter OJSC
“Belsantekhmontazh-2" or “the Company”).

The Consortium led by KPMG acts as an advisor to the agency in this process. The search of
the investor follows the international practices and is administered by the International Bank for
Reconstruction and Development (the World Bank).

For further information on this opportunity, please, contact as provided below.

General information

The Company is the leading specialised construction and installation enterprise in the Republic
of Belarus; its market share is estimated at 16.4% in 6 months of 2013 (9.9% in 2012), with only
one other competitor, OAQO “Trust Belsantekhmontazh-1" having the market share exceeding
10%.

The key business of OJSC “Belsantekhmontazh-2” is mounting works for plumbing and
ventilation at industrial and civil construction objects.

The Company was founded in 1958 as trust “Belsantekhmontazh-2”; in 1997 it was reorganized
through a corporatisation into OJSC “Belsantekhmontazh-2”". Shareholders of the Company are
the state (77.399%), two private companies (4.923%) and 2,792 individuals (17.678%).

The Company has a network of 14 branches, including 10 mounting departments, 2 plants, a
hardware store, and a housing management office.

The Company’s mounting departments specialise in works on installation of ventilation, air
conditioning, heating, sewerage, water and gas supply systems and mounting of the related
equipment. “Plant “Santechdetal” in Minsk and “Grodno plant santekhzagotovok” specialise in
production of sanitary-engineering products.

Inflation-adjusted compound annual growth rate (CAGR) of the Company’s revenue in 2011-
2013 is 15.5%. Number of employees was 1,671 as of 1 October 2013.

The Company web-site is 2.by

Key investment Considerations

+ OJSC “Belsantekhmontazh-2” is a leader at the local market
of specialised construction and installation works and
services

v Geographically diversified structure allows to offer time and
cost effective solutions in all regions of Central and Western
part of Belarus

v The size and geographical diversification makes the
Company a preferred provider for major real estate and
infrastructure development projects

v The Company provides a wide
installation works and services

range of specialised

+  The Company has well established system of technical
processes, quality management and other systems

+ Stable operational profitability; low indebtedness
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Works, services and products

The Company offers a wide range of specialised construction and installation works that
includes installation of ventilation and air conditioning systems, heating, cold and hot water
supply systems, sewage systems and waterways, gas supply systems, as well as installation of
steam and hot-water boilers, installation and maintenance of gas and water meters.

Industrial production is performed by two divisions of the Company: “Plant “Santechdetal”
located in Minsk and “Grodno plant santekhzagotovok”. The main production of the plants is
components that are used in the ventilation, water supply and heating systems by the mounting
departments and sold to third parties.

The bulk of the Company’s revenue (around 88%) is generated by the mounting departments.
The remainder of the revenues comes from selling the products of the plants.

All mounting departments provide the same range of works and services, mainly under
subcontract arrangements with major general contractors — companies with state ownership.

Sales and revenues

Revenue of OJCS “Belsantekhmontazh-2” for 9@ months 2013 was USD 42.9 million.

The Company primarily operates in the Belarusian market but occasionally works on projects in
other countries, mainly Russia. Revenues from works and services form about 88% of the total
revenues of the Company. 97 to 98% of revenues from works and services are generated on
the domestic market. Output of the plants is either shipped to the mounting departments or sold
on the local market.

There are more than 1,500 clients of the Company but the concentration level is still high, as
four main customers (OJSC “Minskpromstroj’, OJSC “Grodnopromstroj”, OJSC “Strojtrest no.
17, OJSC “Strojtrest no. 77) brought the Company around 50% of revenues for 9 months 2013.
The high concentration comes primarily from the major construction projects where the
Company provides a range of specialised installation works.

The biggest share of orders OJSC “Belsantekhmontazh-2” receives from the companies with
majority state ownership. Performance of works on the projects financed by the budget is
subject to price regulation by the Belarusian regulatory authority, while the pricing for other
projects is not regulated.

Based on the statistical data by the Ministry of Architecture and Construction of the Republic of
Belarus the Company’s share in the market was 16.4% in the first half of 2013.

Production and process

The annual production capacity of the Company is estimated as follows:

e mounting metal air channels for ventilation, air conditioning and pneumatic transport
systems: up to 360,000 m2;

e mounting pipelines of water-supply systems, central heating, and gas supply: 1,100,000
running meters;

e mounting sewerage systems from cast iron and polyethylene pipes: 145,000 running
meters.

These capacities are mainly based on the staffing, which assumes certain flexibility as the
Company can re-allocate or hire additional staff for the needs of specific new projects.

Production capacity of the production plants of the Company allows to produce annually:
400,000 m2 of metal air channels;

120,000 running meters of pre-insulated pipes with a diameter from 32 to 325 mm;
2,480 tons of pipes with anticorrosive insulation and joints for heat supply;

220 tons of joints for gas supply;

1,120 tons of joints for water supply;

120 of inflow air chambers.

Capacity utilization of the production branches was about 60-70% in recent years.

Buildings and facilities take the biggest part (69.4%) of the Company’s fixed assets, production
and power equipment take 15.9%, vehicle fleet 9.2%. Buildings and facilities are about 50%
depreciated; accumulated depreciation of production, power equipment and other fixed assets
was above 60% at the end of 3 quarter of 2013.

OJSC “BSMT-2" has well designed and implemented processes. Its quality management
system has been ISO 9001-2001 certified in 2004. Since 2010 the Company has introduced the
occupational health and safety management system OHSAS ISO 18001. The Company has an
accredited and certified testing laboratory.
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Revenue per employee (thousand USD):
v 2011 -234
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v 9m 2013 — 25.7 (34.2 annualised)

Financials of the Company

The Company revenues have significantly increased since 2011. The inflation-adjusted CAGR
of the revenues in 2011-2013 is 15.5%.

The Company operations are characterised by relatively high profitability. Negative indicators
of Net margin and Return on Equity in 2011 year are associated with loss on net monetary

position.

Profit and loss account

thousand USD 2011 2012 9m2013|
Revenues 42 946 57,407 42,869

COGS (37,675) (47,364) (33,790)
Gross margin 5,272 10,043 9,079
Other income 125 3,413 1,126
Administrative expenses (3,557) (4,918) (5,515),
Other expenses 517) (5,407) (2,931),
Operational income 1,323 3,131 1,759

Financial costs (124) (143) (206)

Gain / loss on net monetary position (3,749) (285) (267)
Income before tax (2,550) 2,703 1,286

Tax expenses (379) (860) (662)
Net income / loss (2,929) 1,842 624
EBITDA 2,419 3,635 3,628

Source: The Company, KPMG analysis - financial information prepared according to

the principles of IFRS

The major item of the cost of goods sold, about 56% in 9 months 2013, is the key raw
materials and inputs, primarily fuel, electric and heat energy.

Employee benefits take another 19% of the cost of goods sold. The average monthly salary
in the Company was about USD 810 in 9 months of 2013.

Net monetary position is the effect of an adjustment made to the statement of profit and loss
and other comprehensive income for the gain or loss of purchasing power of the Belarusian
Ruble in accordance with IAS 29.

Balance sheet

thousand USD 31 Dec 11 31 Dec 12 30 Sep 13
Assets
Fixed assets, construction in progress 10,855 11,057 11,167
Other non-current assets 8 66 108
Non-current assets 10,863 11,123 11,275
Current assets 11,976 16,522 15,512
Total assets 22,839 27,645 26,787
Equity
Statutory equity 5,988 5,988 5,988
Retained earnings 7,332 9,174 9,179
Total equity 13,319 15,162 15,166
Liabilities ’ ’ |
Long term liabilities 952 396 270
Short tem liabilities 8,568 12,087 11,351
Total liabilities 9,520 12,483 11,620
Total liabilities and equity 22,839 27,645 26,787

Source: The Company, KPMG analysis - financial information prepared according to

the principles of IFRS

Fixed assets and accounts receivables take the largest share of the Company’s assets (42%
and 34%, accordingly) as of 30 September 2013. Significant amounts are also taken by
inventory (around 20%), primarily by raw materials and inputs.

0OJSC “Belsantekhmontazh-2” has rather low level of indebtedness: debt to equity ratio is only
around 10%.

As of 30 September 2013 the sum of the Company’s long term liabilities was not significant

and was equal to 2% of its total liabilities, while the short term liabilities consisted primarily of
payables (about 71%).
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KPMG Advisory (Hungary)
Tamas Simonyi

Director, Corporate Finance
Phone:+36 1 887 7128
Mob.: +36 70 333 1501
Fax:+36 1 887 7392
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