
 
 

“Microfinance Organization FREEDOM FINANCE Credit” LLP  
(a limited liability partnership registered in the Republic of Kazakhstan) 

 

OFFER TERMS 
OF THE 15% COUPON KZT30,000,000,000 BONDS DUE 21 DECEMBER 2026 (ISIN:KZX000000997)       

UNDER THE U.S.$400,000,000 BOND PROGRAMME 
 

unconditionally and irrevocably guaranteed by Mr. Timur Ruslanovich Turlov 
 
 

The Bonds will be constituted by and have the benefit of a US$400,000,000 Bond Programme (the "Programme") 
established by “Microfinance Organization FREEDOM FINANCE Credit” LLP (the "Issuer"). The Bonds of this Tranche 
have been issued under the Programme and in accordance with the Acting Law of the Astana International Financial 
Centre (the "AIFC") (the "Bonds"). Terms used herein shall be deemed to be defined as such for the purposes of the 
conditions set forth in the Offer Document of the Programme. This document constitutes the Offer Terms of the 
Bonds described herein. This document is prepared for the purposes of the AIFC rules and must be read in 
conjunction with the Offer Document of the Programme. Full information on the Issuer and the offer of the Bonds is 
only available on the basis of the combination of these Offer Terms of the Bonds and the Offer Document of the 
Programme. The Offer Terms of the Bonds and the Offer Document of the Programme have been published on the 
website of the Astana International Exchange (hereinafter the “AIX”) at https://www.aix.kz. 

The payment of all amounts including interest and (or) principal payments, and (or) penalty owing by Freedom 
“Microfinance Organization FREEDOM FINANCE Credit” LLP in respect of such the Bonds issued under the 
Programme are unconditionally and irrevocably guaranteed by Mr. Timur Ruslanovich Turlov (in such capacity, the 
"Guarantor") pursuant to a Guarantee agreement entered into between the Issuer and Guarantor (the "Guarantee") 
on 15 December 2021. 

Responsibility Statement:  

The following persons are responsible for this Offer Terms: 

“Microfinance Organization FREEDOM FINANCE Credit” LLP  

Roman Minikeev, Director., email: roman.minikeyev@ffin.kz 

Mail address for the Bondholder’s claims: Republic of Kazakhstan, Almaty, Kurmangazy street 61A, 4th floor, 050000  

Guarantor: Mr Timur Turlov in relation to the information in the Offer Terms that relates to the Guarantor or its 
Guarantee 

Each such person confirms (having taken all reasonable care to ensure that such is the case) that the information 
contained in the relevant parts of the Offer Terms of the Bonds is, to the best of their knowledge, in accordance with 
the facts, and the Offer Terms  of the Bonds omits no information likely to affect its import. 

The AIX and its related companies and their respective directors, officers and employees do not accept 
responsibility for the content of the information included in this document including the accuracy or completeness 
of any information or statements included in it. Liability for this document lies with the issuer of this document 
and other persons such as Experts whose opinions are included in this document with their consent. Nor has the 
AIX, its directors, officers or employees assessed the suitability of the securities to which this document relates 
for any particular investor or type of investor. If you do not understand the contents of this document or are 
unsure whether the securities are suitable for your individual investment objectives and circumstances, you 
should consult an authorized financial advisor. 

Terms defined in the Offer Document of the Programme have the same meanings in these Offer Terms of the Bonds 
unless they are expressly defined herein. 

Lead Manager 
Freedom Finance Global PLC 
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Issuer “Microfinance Organization FREEDOM FINANCE Credit” LLP. 

Tranche number 2 

Type and name Guaranteed 15% coupon Bonds of “Microfinance Organization FREEDOM 
FINANCE Credit” LLP. 

Guarantor Mr. Timur Ruslanovich Turlov - a citizen of the Russian Federation, passport 
№758051553 issued by the Ministry of Internal Affairs 77111 of the Russian 
Federation on 5 June 2018, foreign residence permit No. 044996484 issued by 
the Ministry of Internal Affairs of the Republic of Kazakhstan on 15 October 2018, 
IIN 871113000058.  

Guarantee Payment of all amounts including interest and (or) principal payments owed by 
the Issuer in respect of the Bonds issued will be unconditionally and irrevocably 
guaranteed by a personal guarantee granted by Mr. Timur Ruslanovich Turlov 
pursuant to a guarantee obligation issued under the Guarantee Agreement 
concluded between the Issuer and the Guarantor on 15 December 2021. 
According to the Guarantee agreement the Guarantor’s liability to the 
Bondholders is limited to KZT52,500,000,000 

A holder of the Bonds shall file a claim for payment of the amount due under the 
Guarantee by sending a written claim to the Guarantor in accordance with the 
condition “Notices” below. The Guarantor shall within 10 (ten) business days 
from the date of receipt of such claim from the holder of the Bonds make a 
payment in favour of such holder of the Bonds to a designated bank account 
indicated in such claim. No holder of the Bonds is obliged to confirm the fact that 
a breach of the Issuer’s obligations has occurred and such holder’s claims for 
payment of the amount under the Guarantee will be sufficient and binding on 
the Guarantor. The Guarantee agreement is given in Appendix A. 

Obligations of the Issuer Issuer will not amend or substitute any entity in place of the Issuer as the 
principal debtor in respect of the Bonds without prior written consent of the 
Guarantor. 

the Issuer will not amend the Offer Terms and Offer Document of the Bonds 
unless agreed upon in writing with the Guarantor 

ISIN KZX000000997 

Currency KZT 

Nominal Value KZT50,000,000. 

Quantity 600 Bonds.  

Aggregate nominal amount of 
Bonds  

KZT30,000,000,000. 

Issue price The Issue Price of the Bonds at the Issue Date is expected to be 100% of the 
Nominal Value. 

Issue Date 21 December 2021. 

Offer period opening date 21 December 2021. 
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Interest Commencement 
Date 

The interest on Bonds shall start to accrue as from the date when Bond starts on 
the Issue Date. The interest shall accrue during the entire period of the 
circulation of the Bonds and shall end on 21 December 2026. 

The offer period closing date The offer period will close upon expiration of 12 months from the date on which 
the Offer Terms of the Bonds is approved by AIX. 

Maturity Date 21 December 2026. 

Rate of Interest 15% per annum payable semi-annually in arrears. 

Interest Payment Dates 21 June and 21 December in each year, commencing on 21 June 2022. 

If the date of payment of the principal debt or coupon interest fails on a 
weekend or holiday, the Issuer undertakes to pay the interest or principal debt 
on the next business day. 

Estimated expenses Fees associated with admission of the Bonds to the Official List of the AIX and to 
trading on the AIX pursuant to the AIX Fee Schedule. 

Estimated net amount of 
proceeds of the Tranche 

The net proceeds from the issuance are expected to amount to approximately 
KZT30,000,000,000.  

Use of proceeds Net proceeds of the issue of the Bonds will be used by the Issuer for the financing 
of the Company’s core lending activity and the refinancing of existing 
indebtedness. 

Potential investors The Bonds will be publicly offered to Accredited Investors only, in compliance 
with the applicable laws of the AIFC and the AIX rules. 

Advisors to the Issuer The Issuer appointed Freedom Finance Global PLC as a financial consultant in 
connection with this offering. 

Risks specific to the 
Guarantee and the Guarantor  
 

• Enforceability of the Guarantee may be contested by the Issuer or the 
Guarantor or the Issuer or the Guarantor may deny any or all of its obligations 
under the Guarantee. According to the Guarantee agreement (Appendix A), 
the Guarantor shall be jointly liable to the Bondholders for the Issuer’s 
performance of the obligations to repay the principal amount of the Bonds, 
the amount of accrued interest, fees, forfeits, penalties, fines, debt recovery-
related litigation fees, caused by the Issuer’s non-performance and (or) 
improper performance of obligations under the terms of the Bonds.  

• The Guarantor may not have immediately available assets to satisfy its 
payment obligations under the Guarantee. According to the Guarantee 
agreement (Appendix A), the Guarantor is obliged to pay under the Guarantee 
to the Bondholders within 10 business days from the date of receipt of the 
claims of the Bondholders.  

• The Guarantor may not have sufficient assets to satisfy its payment 
obligations under the Guarantee. The Guarantor is currently a majority 
shareholder (holding 74% equity stake) of Freedom Holding Corp., a public 
company listed on Nasdaq with the market capitalization exceeding U.S.$3.9 
bln as at the date of this Offer Terms. 

Rights attached to the 
Securities 

 Rights of the Bondholders are the following: 

• enter into transactions with the Bonds in accordance with Applicable law; 

• receive the nominal value of the Bonds and interest payments on the Bonds in 
order and in within the terms set forth in the Offer Terms of the Bonds of a 
relevant Tranche; 

• obtain the required information on the Issuer and its activity, its financial 
standing and results of operations subject to the applicable AIFC laws; 





5 

 
 

Appendix A 
The Guarantee Agreement 

 
 
 
 
 


































