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This document constitutes a Prospectus Summary for the purposes of AIFC Market Rules No.FR0O003 in respect of
Exchange Traded Notes issued by iX US Real Estate SPC Limited.

This Prospectus Summary dated October 10, 2022 for iX US Real Estate Exchange Traded Notes due October 10, 2032
(the “Prospectus Summary”) shall be read in conjunction with the Registration Document for Exchange Traded Notes
Programme of AIX FM Limited dated October 04, 2022, including any amendments thereto (the “Registration
Document™), and the Securities Note for iX US Real Estate Exchange Traded Notes due October 10, 2032 (the
“Securities Note™) (all three documents together, the “Prospectus”). These three documents collectively form the
Prospectus.

In the event of discrepancies between the conditions of the Securities Note and/or Registration Document and this
Prospectus Summary the conditions of the Prospectus Summary shall prevail unless otherwise provided in the Securities
Note.

Terms not otherwise defined herein, shall have the meaning specified in the Registration Document.

! This amount represents the current number of ETNs outstanding. The Issuer may issue additional ETNs as further
described in the Prospectus.
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This summary must be read as an introduction to and is qualified in its entirety by the more detailed information contained
elsewhere in the Registration Document, the Securities Note and this Prospectus Summary, and any decision to invest in
the ETNs should be based on a consideration of the Prospectus as a whole. Civil liability attaches only to those persons

iX US Real Estate Exchange Traded Notes due October 10, 2032
ISIN: KZX000001169.

iX US Real Estate SPC Limited, a special purpose company, registration number
220540900307, incorporated under the Acting Law of the AIFC on 18 May 2022 with a
registered address at Mangilik EI 55, building 19, Nur-Sultan, Kazakhstan, and governed by
the AIFC Special Purpose Company Rules (AIFC Rules No. GR0001 of 2017).

The contact details of the Issuer are: Mangilik EI 55, building 19, Nur-Sultan, Kazakhstan,
and its telephone number is +7(717) 223 53 66.

The LEI (Legal Entity Identifier) code of the SPC is 254900SFW07DG6ZJP616.
iX US Real Estate SPC Limited

Astana International Exchange Limited, 55/19 Mangilik El ave., block C 3.4., Nur-Sultan,
Kazakhstan, telephone +7(717) 223 53 66

Date of the Registration Document — October 04, 2022.
Date of the Prospectus Summary and Securities Note - October 10, 2022.

who are included in this summary, including any translation thereof, but only where this summary is misleading,
inaccurate or inconsistent, when read with the other parts of the Prospectus, or where it does not provide, when read
together with the other parts of the Prospectus, key information in order to aid investors when considering whether to

invest in the ETNSs.

The ETNs are fully exposed to any decline in the Underlying ETF. If the price of Shares on the date of your sale is less

than the price of Shares at the date of your purchase, you will lose some or all of your investment at maturity, upon
Redemption or upon exercise by the SPC of its right to Early Termination (as the case may be).

KEY INFORMATION ABOUT THE ISSUER

Who is the Issuer of the Notes?

Issuer

Principal
activities of the
Issuer

Auditor

iX US Real Estate SPC Limited, a special purpose company, registration number
220540900307, incorporated under the Acting Law of the AIFC on 18 May 2022 with a
registered address at Mangilik EI 55, building 19, Nur-Sultan, Kazakhstan. The Issuer is
registered by Astana Financial Services Authority in the public register
https://publicreqg.myafsa.com/details/220540900307/ and governed by the AIFC Special

Purpose Company Rules (AIFC Rules No. GR0001 of 2017).

The contact details of the Issuer are: Mangilik El 55, building 19, Nur-Sultan, Kazakhstan,
and its telephone number is +7(717) 223 53 66.

Issuing and maintaining ETNS, the purchase of which will enable ETN Holders to participate
in the performance (i.e., gains or losses) of the Underlying ETF.

The independent auditors of the Issuer are IAC Russell Bedford A+ Partners LLP. The licence
for providing audit services is issued by the Ministry of Finance of the Republic of Kazakhstan
under number 18013076 on July 03, 2018.


https://publicreg.myafsa.com/details/220540900307/

Directors AIX FM Limited, a wholly-owned subsidiary of AlX, act as the sole director and secretary of
the SPC. The appointment of AIX FM Limited, being a body corporate, as a director of the
SPC is permitted in Rule 6.1 of the AIFC Special Purpose Company Rules (AIFC Rules No.
GRO0001 of 2017).

iX US Real Estate SPC Limited is incorporated with the principal business purpose of issuing the ETNs. ETN Holders
will participate in the performance (i.e., gains or losses) of the Underlying ETF.

AIX FM Limited, a private company limited by shares, incorporated the SPC and is the SPC’s sole shareholder. AIX FM
Limited was incorporated by the AIFC as a private company on 2 October 2019 with an initial share capital of
US$1,500,000. Nothing contained in the Prospectus, and nothing done pursuant to the Prospectus shall constitute nor be
construed as a guarantee or commitment, express or implied, with respect to the use of AIX FM’s share capital to support
the activities of the SPC. For the detailed information about AIX FM Limited, please refer to the Registration Document.

As at the date of this Prospectus Summary, AlX is the sole shareholder of AIX FM Limited.

What is the key financial information regarding the Issuer?

Assets

As of the date of this Prospectus, the assets of the SPC are represented by cash in the amount equal to its share capital. In
addition, on or about the date of this Prospectus the SPC will receive the Shares and the cash from the Initial Purchaser
in exchange for the ETNSs pursuant to and in accordance with the Subscription Agreement.

Liabilities
As of the date of this Prospectus, the SPC has no liabilities, except expected liabilities regarding the delivery of the
ETNs to the Initial Purchaser under the Subscription Agreement.

Share capital
As of the date of this Prospectus, the share capital of the SPC is represented by one (1) share in the amount of one (1)
US Dollar.

Profit and loss statement
As of the date of this Prospectus, the profit and loss statements of the SPC reflect no income and no expenses.

What are the key risks that are specific to the Issuer?

The ETNs are subject to the credit risk of the SPC

The ETNs are senior unsecured debt obligations of the SPC and are not, either directly or indirectly, an obligation of any
third party. Any payment to be made in respect of the ETNs, including any payment at maturity, upon Redemption or
upon Early Termination (as the case may be), depends on the ability of the SPC to satisfy its obligations as they become
due. As aresult, any adverse changes in the market’s view of creditworthiness of the SPC will affect the market value, if
any, of the ETNs prior to maturity, upon Redemption or upon Early Termination (as the case may be). In addition, in the
event the SPC was to default on its obligations, you may not receive any amounts owed to you under the terms of the
ETNs.

The SPC is a newly established entity with limited track record of operation
The SPC has been established on 18 May 2022 and has limited track record of operation.

KEY INFORMATION ON THE SECURITIES

What are the main features of the Securities?

The Notes iX US Real Estate Exchange Traded Notes due October 10, 2032
ISIN: KZX000001169.
Issue Price The value and price of the ETNs will be subject to change on a daily basis as described in
more detail in the Prospectus.
Currency and The base currency of the ETNs is US Dollars (US$) and the nominal value of the ETNs shall
denomination of be expressed in US Dollars (US$). The nominal value of one ETN calculated as of the date
the Notes of this Prospectus is equal to 1,18 US Dollars (US$). This nominal value is not a principal

amount and, accordingly, does not provide the ETN holder with a right to claim this amount
from the SPC. The value and price of the ETNs will be subject to change on a daily basis, as
described in more detail in the Registration Document.



The number of
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their term

The rights
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Issue Date
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Number of ETNs issued: 35 000. This amount represents the amount of the Initial Placement.
The Issuer may issue additional ETNs as further described in this Prospectus.

Term of the Notes: 10 years from the date of issuance of the ETNS, subject to the right of an
Authorised Participant or Initial Purchaser to require the SPC to redeem the ETNS, the right
of the SPC to exercise its Early Termination Right or (as the case may be) the right of the
SPC to extend the term of the ETNS, each as described in the Registration Document.

Each ETN Holder is eligible to receive the Settlement Amount on the Maturity Date or upon
execution by the SPC of the Early Termination, as applicable, subject to certain conditions
being satisfied, as described in the Registration Document.

October 10, 2022. The SPC is obliged to disclose all further issuances of ETNs on AlX.
October 10, 2032
Not applicable. The ETNs do not pay any interest payments.

The ETNs are freely transferable in accordance with the relevant legislation of the AIFC.

The ETNs constitute direct, unconditional and unsecured obligations of the SPC and rank and

will rank: (i) pari passu, without any preference among themselves; and (ii) as senior debt
with preference over all other outstanding unsecured and unsubordinated obligations of the
Issuer, present and future, but, in each case, in the event of insolvency, only to the extent
permitted by applicable laws relating to creditors’ rights.

Where will the Securities be traded?
The ETNs are listed and traded on AlX, the stock exchange within the AIFC.

Is there a guarantee attached to the Notes?
There is no guarantee attached to the ETNS.

What are the key risks that are specific to the Notes?
The ETNs may not be a suitable investment for you
The ETNs may not be a suitable investment option for you if:
¢ You do not seek an investment with a return linked to the performance of the Underlying ETF which invests in
stocks issued by real estate investment trusts (REITs), companies that purchase office buildings, hotels, and
other real estate propertyYou believe that the price of ETNs will decline during the term of the ETNSs, or the
price of the ETNs will not increase by an amount sufficient to offset accrued Expenses.
¢ You do not understand that the trading price of the ETNs at any time may vary significantly from the NAV and
that paying a premium purchase price over the NAV could lead to significant losses in the event you sell the
ETNs at a time when such premium is no longer present in the marketplace or (as the case may be) the SPC
exercises Early Termination.
You are not willing to accept the risk that you may lose some or all of your investment.
You are not willing to actively and frequently monitor your investment in the ETNSs.
You do not have sufficient knowledge and experience to evaluate how the ETNs may perform under different
conditions or the merits and risks of an investment in the ETNs.
e You do not understand the terms of the investment in the ETNSs or are not familiar with the behaviour of the
securities or financial markets generally.
You are not willing to hold securities that may be redeemed early by the SPC pursuant to the Early Termination.
You are not willing to accept the risk that the price at which you are able to sell the ETNs may be significantly
less than the amount you invested.
e You do not have sufficient financial resources and liquidity to bear the risks of an investment in the ETNSs,
including the risk of loss of such investment.
e You seek an investment for which there will be an active secondary market.
e You are not comfortable with creditworthiness of the SPC as issuer of the ETNSs.
You should carefully consider whether the ETNs are suited to your particular circumstances before you decide to purchase
them. In addition, we urge you to consult with your investment, legal, accounting, tax and other advisors with respect to
any investment in the ETNs.
Investors considering purchasing the ETNs should reach an investment decision only after carefully considering
the suitability of the ETNs in light of their particular circumstances.

You may lose some or all of your investment



The ETNs are fully exposed to any decline in the Underlying Assets. If the value of the Underlying Assets on the date of
your sale is less than the value of the Underlying Assets at the date of your purchase, you will lose some or all of your
investment at maturity, upon Redemption or upon Early Termination (as the case may be).

The amount of accrued Expenses will reduce the value of the Underlying Assets, you will receive at maturity, upon
Redemption or upon Early Termination (as the case may be)

Even if the value of the Underlying Assets at the date of your sale is greater than the value of the Underlying Assets at
the date of your purchase, you may receive less due to accrued Expenses. The amount of accrued Expenses will reduce
the value of the Underlying Assets, you will receive at maturity, upon Redemption or upon Early Termination (as the case
may be), which could result in a loss to you on your investment, even if the value of the Underlying Assets at the date of
your sale is greater than the value of the Underlying Assets at the date of your purchase.

The NAV on the Maturity Date or the Redemption Date may be less than the NAV on the date of your purchase
The NAV on the Maturity Date or the Redemption Date may be less than the NAV on the date of your purchase because
the NAV is calculated based on the value of the Underlying Assets on each Business Day less accrued but unpaid
Expenses.

Tax implications if ETNs are excluded from the official list of the Stock Exchange

If ETNs are excluded from the official list of AlX, all income on ETNs will be subject to taxation in Kazakhstan. Although
the SPC will use its best efforts to maintain the ETNs on the official list of AIX, in circumstances where this is not
possible, the exclusion of the ETNs from the official list of AIX may negatively affect the tax position of holders of ETNs
resident in Kazakhstan for tax purposes, as well as their market price.

Tax on revenues from the Underlying Assets owned by the SPC may reduce the NAV

The SPC may sell the Underlying Assets it owns to cover its Expenses. Besides, the redemption of ETNSs is reflected as a
sale of the Underlying Assets. In circumstances where the difference between the price of sale and the initial price of the
Underlying Assets is positive, such positive amount will be included in the aggregate annual income of the SPC according
to the applicable Kazakhstan tax legislation. Also, the SPC as an owner of securities may receive dividends or other
distributions less possible deductions (taxes, transactional fees, etc.). Such dividends and distributions received will be
included in the aggregate annual income of the SPC. It is not guaranteed that, at the end of the calendar year, the deductible
expenses of the SPC will be higher than the aggregate annual income and there will be no corporate income tax payable.
Accordingly, the SPC may be obliged to pay taxes that will decrease the NAV.

The SPC may redeem the ETNs prior to the Maturity Date by exercising Early Termination

On any Business Day, the SPC may elect to redeem all, but not less than all, of the outstanding ETNs with no less than
30 Business Days’ prior notice by exercising Early Termination. If the SPC elects to redeem your ETNSs pursuant to the
exercise by the SPC of Early Termination, you may not be able to reinvest at comparable terms or returns.

Risk of changing interest rates
The value of the Underlying Assets may decline when interest rates fall or rise. This decline can occur because the
Underlying Assets may include securities which may be sensitive to general financial markets behavior.

You have no rights or interests in any Underlying Assets

Investing in the ETNs will not make you a holder of any rights or interest in the Underlying Assets, including any securities
owned by the SPC. Neither you nor any other ETN Holder will have any voting rights, any right to receive dividends or
other distributions or any other rights with respect to securities owned by the SPC. Accordingly, the return on your ETNs
may not reflect the return you would realise if you actually owned such securities.

The market value of the ETNs may be influenced by many unpredictable factors

The market value of your ETNs may fluctuate greatly during the term of the ETNs. Generally, the value of the Underlying
Assets will affect the market value of the ETNs more than any other factor. Other factors that may influence the market
value of the ETNs include:

e the volatility of the securities owned by the SPC (i.e., the frequency and magnitude of changes in the value of
such securities);

e the market price of the securities owned by the SPC; earnings, financial conditions, corporate, industry and
regulatory developments, and other events affecting the particular securities and/or securities market in
general;

e the time remaining to the maturity of the ETNs;

e supply and demand for the ETNs, including to the extent such supply and demand may be affected by inventory
positions held by the SPC or any market maker;

e economic, financial, political, regulatory, geographical, agricultural, judicial, military, public health or other
events that affect the value of the Underlying Assets, or that affect markets generally; and

e the actual and perceived creditworthiness of the SPC.



These factors interrelate in complex ways, and the effect of one factor on the market value of your ETNs may offset or
(as the case may be) amplify the effect of other factors.

The liquidity of the market for the ETNs may vary materially over time and may be limited

As stated in the Prospectus, the SPC sold the Initial Placement to the Initial Purchaser. Additional ETNs may also be
offered and sold from time to time by the SPC to Authorised Participants. In addition, the number of ETNs outstanding
or held by persons other than the affiliates of the SPC could be reduced at any time due to redemptions of the ETNs. The
SPC may suspend or cease sales of the ETNs at any time, at its sole and absolute discretion. Accordingly, the liquidity of
the market for the ETNs could vary materially over the term of the ETNs. Only the Authorised Participants may request
redemption of the ETNs prior to their maturity, and the Redemption is subject to the conditions and procedures described
here in the Prospectus.

Changes that affect the calculation of the NAV will affect the market value of the ETNs and the Settlement Amount
The amount payable on the ETNs and their market value could be affected if trading in any securities owned by the SPC
is suspended or cancelled, in which case it may become difficult to determine the market value of the ETNs. If events
such as these occur, or if the value of the Underlying Assets is not available because of a market disruption event or for
any other reason, the SPC will make a good faith estimate at its sole and absolute discretion in its calculation of the NAV.

Historical values of the ETNs should not be taken as an indication of their future performance during the term of
the ETNs

The actual performance of the ETNSs over their term, as well as the amount payable at maturity, upon early Redemption
or upon Early Termination, may bear little relation to the historical performance of the ETNs. As a result, it is impossible
to predict whether the price of ETNs will rise or fall.

There may not be an active trading market in the ETNSs; sales in the secondary market may result in significant
losses

The ETNs are expected to be listed on AIX. However, the SPC is not required to maintain any listing of the ETNs on
AIX or any other stock or quoted exchange. Certain affiliates of the SPC may engage in limited purchase and resale
transactions in the ETNs, although they are not required to do so and may stop at any time. If an active secondary market
exists, the SPC expects that ETN Holders will purchase and sell the ETNs primarily in this secondary market. Even if an
active secondary market for the ETNSs exists, it may not provide significant liquidity or trade at prices advantageous to
you. As a result, if you sell your ETNSs in the secondary market, you may have to do so at a discount from your initial
purchase price and you may suffer significant losses.

KEY INFORMATION ON THE ADMISSION TO TRADING

Under which conditions and timetable can | invest in the Notes?
The application will be made for the listing of the ETNs on AIX. The ETNs are expected to be admitted to trading on
AlX on October 21, 2022.

Why is this Prospectus being produced?

This Prospectus has been produced for the ETNs to be admitted to trading on AIX. Besides, in accordance with
AIFC Market Rules, the SPC may not offer additional ETNs, unless there is an approved prospectus, which is not
older than 12 months as at a respective placement date; therefore the SPC shall update the Prospectus from time
to time.

Conflicts of Interest

Disclosures on affiliated companies within AIX group.

AIX FM Limited is a wholly-owned subsidiary of AlX and acts as a Management company of the SPC and enters into all
necessary agreements in the Prospectus on behalf of the SPC. Whereas, AIX CSD, AIX Registrar and AIX MLS
are wholly-owned subsidiaries of AlIX and may from time to time act as an administrator, registrar, transfer-agent,
representative or otherwiseas may be required from time to time in relationto the Prospectus, or be
otherwise involved in or with other funds and clients which have similar investment objectives to those of the SPC. It is,
therefore, possible that any of them may, in the course of business, have potential conflicts of interest with the SPC. Each
of these companies will, at all times, have regard in such event to its obligations to the SPC and will endeavor to ensure
that such conflicts are resolved fairly and taking into account interests of the investors. Each of these companies has
measures in place to minimize potential conflicts of interest.

The services of companies provided to the SPC are not deemed to be exclusive and each of these companies shall be free
to render similar services to others so long as its services hereunder are not impaired thereby and to retain for its own use
and benefit all fees and other money payable thereby and companies shall not be under any duty to disclose to the SPC any
fact or thing which comes to the notice of companies in the course of its rendering similar services to others or in the
course of its business in any other capacity or in any manner whatsoever otherwise than in the course of carrying out its
duties under contracts with the SPC.



Conflicts of interest may also arise due to the widespread business operations of companies and their connected
persons (CEO, CFO, Directors). The foregoing parties may effect transactions where those conflicts arise and shall not,
subject to the terms of contracts be liable to account for any profit, commission or other remuneration arising. However,
all transactions carried out by or on behalf of the SPC will be on arm’s length terms.

In the event that any conflicts of interest arise, each company will, at all times, have regard in such event to its obligations
under contracts and, in particular, to its obligations to act in the best interests of the SPC and the ETN Holder (s) so far
as practicable. Companies will endeavor to ensure that such conflicts are resolved fairly and taking into account interests
of the investors.

Use of Proceeds
The net proceeds of the issue of the ETNs will be used by the SPC for investments in the Permitted Assets only.

Estimated Expenses

The SPC will pay the following expenses:
e operational fees;
¢ the management fee; and
e  other expenses.

The above expenses of the SPC are deducted from, and reflected in the value of, the SPC and, accordingly, the NAV.

The effect of the SPC paying Expenses is to reduce the NAV.



