State Oil Fund of the

Republic of Azerbaijan

Results of the investment operations for
the first six months of 2009



Monthly dynamics of the change in SOFAZ’s
currency assets in 2009
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SOFAZ’s currency assets in the beginning of 2009 11,219.20
SOFAZ’s currency assets by June 2009 11,886.41
Change in currency assets in 2009 667.21
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SOFAZ’s portfolio breakdown by foreign

currencies (by 30.06.2009)

Currencies min. %
TOTAL INVESTMENT

PORTFOLIO: $11,748.50 08.84%
with 100%
USD $ 6,317.02 53.77%
Euro € 3,390.46 40.71%
GBP £ 389.74 5.52%
TOTAL AZERBAIJAN

MANAT $137.91 1.16%
TOTAL ASSETS: $11,886.41 100.00%



SOFAZ’s investment portfolio breakdown
by asset class (by 30.06.2009)

Equities :

Short-term 8.03% Deposits and

commercial papers money market
0.45% Instruments

3.88%

Corporate bonds

0}
2.27% Bank accounts

0.32%

Financial bonds

Sovereigns
14.02%

35.73%

Bonds of agencies
and supranationals
43.29%



Classification of the bonds in SOFAZ’s portfolio by
their credit ratings (by 30.06.2009)
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SOFAZ’s investment portfolio breakdown by
maturities (by 30.06.2009)

More than 5 years Equities
0.51% 0.03%

3 -5years
6.20%

1-3years
46.21%

0-1year
47.05%




SOFAZ’s investment portfolio breakdown by
geographic regions (by 30.06.2009)

Developing Developing Developing
countries (Europe), countries (Latin countries
0.20% America), 0.04% (Africa/Middle

East), 0.47%
Developing

countries
International (Asia/Pacific),
financial 0.01%

organizations,
13.79%

Europe, 55.06%

North America,
28.11%



