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Dirесtоr
Centeraudit -Kazakhstan LLP

te license for audit activitieý
МФЮ No.0000017

ted27 December 1999)
V.Y. Radostovets

ЗМау 2024

то the shareholder and Board of Directors of
SQIF Capital JSC

INDEPENDBNT AUDITOR,S REPORT

Opitliott

We have audited the accompanying financial statements of SQIF Capital JSC (the Company), which соmрrisе the
statement of Гrпапсiаl position as at 31 DесеmЬеr 202З,апd the statement of comprehensive income, statement of
changes in equity and statement of cash flows fоr the уеаr then ended, and notes to the fiлапсiаl statements, including
material accounting policy information.

In оur opinion, the accompanying financial statements present fairly, in all material respects, the financial position оf
the Соmрапу as at 31 DесеmЬеr 202З, апd its financial реrfоrmапсе and its cash flows fоr the уеаr then ended in
accordance with International Financial Reporting Standards (IFRS).

Basis for opitlioп

We conducted оur audit in accordance rмith International Standards оп Auditing (ISAs). Оur responsibilities under
those standards аrе furtlrеr described in the Auditor's Responsibilities fоr the Audit of the Financial Statemerrts
section of оur repofi. We аrе independent of the Соmрапу in accordance with the International Ethics Standards
Board fоr Accountants' lпtегпаtiопаl Code of Ethics for Professional Accountants (including International
Independence Standards) (IESBA Code), together ц,itlr the ethical requiTements that аrе rеlечапt to оur audit of the
Гrnancial statements rn the Republic of Kazakhstan, and we have fulfilled оur other ethical responsibilities in
ассоrdапсе with these requirements and the IESBA Code. We believe that the audit evidence rvе have obtained is
suГfiсiепt and аррrорriаtе to provide а basis fоr оuг opinion.

Respoпsibilities of пtапаgепrcпt апd tltose cllarged witlt gоvеrпапсе for tlle fitlallcial statemeпtý

Management of the Company is responsible fоr the preparation and fair presentation of these financial statements in
accordance with IFRSs, and for such iпtегпаl control as management determines is necessary to enable the preparation
of the financial statements that аrе free from mаtеriаl misstatement, whether due to fraud оr ffTor.

In preparing tlre financial statements, management is responsible for assessing the Company's ability to continue as а
going сопсеrп, disclosing, as applicable, matters related to going сопсегп and using the going сопсеrп basis of
accounting unless management either intends to liquidate the Соmрапу оr to cease operations, оr has no realistic
аltегпаtiче but to do so.

Those charged with governance аrе responsible for overseeing the Company's financial reporting рrосеss.

Auditor's respottsibilities for the audit of tlte fiпattcial statemeпts

Оur objectives аrе to obtain rеаsопаЬlе assurance about whether the firrancial statements as а whole аrе free frоm
nraterial misstatement, whether due to fraud оr elтor, and to issue an auditor's rероrt that includes our opinion.
Reasonable аssurапсе is а high level ofassurance, but is not а guarantee that an audit conducted in accordance with
ISAs will always detect а material misstatement when it exists. Misstatements can arise from fraud оr elTor and аrе
considered material, if individually or in the aggregate, they could reasonably Ье expected to influence the economic
decisions ofusers taken on the basis ofthese financial statements.
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As part of ап audit in accordance with ISAs, we exercise professional judgment and maintain professional skepticism
throughout the audit. We also;

identifu and assess the risks of material misstatement of the firrancial statements, whether due to fraud оr elTor, design
and perform audit рrосеdчrеs responsive to those risks, and obtain audit evidence that is sufficient and аррrорriаtе to
provide а basis fоr оur opinion. The risk of not detecting а mаtеriаl misstatement resulting frоm fraud is higher tharr

for one resultmg from егrоr, as fraud mау involve collusion, fоrgеrу, intentional omissions, nrisrepresentations, оr the
override of internal сопtrоl.

- оЬtаш an understanding of iпtегпаl control relevant to the audit in оrdеr to design audit рrосеdurеs that аrе
appropriate in the circumstances, Ьчt not fоr the рuгроsе of expressing an opinion on the effectiveness of the
Company's internal сопtrоl;

- evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures mаdс Ьу mапаgеmепt;

- conclude оп the appropriateness of management's use of the going сопсеrп basis of accounting and, based on the
audit evidence obtained, whether а material uncertainty exists related to events оr conditions that mау cast
sipificant doubt on the Company's ability to continue as а going сопсеrп. If we conclude that а material
uncerlainty exists, we аrе required to draw attention in оur auditor's rероrt to the related disclosures iп the
financial statements оr, if such disclosures are inadequate, to modiýl оur opinion. оur conclusions аrе based on
the audit evidence obtained up to the date of our auditor's rероrt, However, futurе events оr conditions mау cause
the Conrpany to cease to continue as а going соllсегп;

- evaluate the очеrа11 presentation, struсtчrе and content of the Гшапсiаl statements, rrrcluding the disclosures, arrd
whether the financial statements represent the underlying transactions and events in а mаппеr that achieves fair
presentation.

We conrmunicate with those charged with govemance regarding, among other matters, the planned scope and timlng
of the audit and significant audit Гrndings, including any significant deficiencies in iпtеrпаl control that we identiýl
during оur audit.

Auditor
(Auditor's Qualification Certificate No. МФ-0000089 dated 27 Ач

A.S. Kozyrev

19, Д-FагаЬi Ave
Multifunctional Сепtге Nчгlу Tau
1 В,3 Flооr, off301,302
050059 Дrпаф
RерчЫiс оf Kazaklrstan,
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Statement of mапаgеmепt's responsibilities
for the рrераrаtiоп and approval

of the financial statements for the уеаr ended 31 December 2023

Management of SQIF Capital JSC (Тhе Соmрапу) is responsible for the рrерагаtiоп of the financial statements
which сошрrisе the statement of Гrnancial position as at 31 December 202З, апd the statement of comprehensive
iпсоmе, statement of cash flows, statement of changes in equity for the уеаr then ended, and notes to the financial
statements, including material accounting policy information, which present fairly, in а11 material respects, the
financial position of the Соmрапу as at 31 December 202З, and its financial реrfоrmапсе and its cash flows and
changes in equity for the уеаr then ended in ассоrdапсе with Inteгnational Fmancial Reporting Standards (IFRS).

In рrераrшg the financial statements management is responsible for:

- selecting suitable accounting principles and applying them consistently;

- furnishing information, including accounting policy data in the fоrm that enables information which is
relevant, reliable, соmраrаЬlе and intelligible;

- making judgments and estimates that аrе rеаsопаЬlе and рrudеп!
- disclosing additional information in cases when compliance with IFRSs is insufficient fоr understanding Ьу

the financial statements users' of influence of some оr other transactions, as well as other events оr conditions
on the Conrpany's financial position and financial реrfоrmапсе;
assessing the Company's ability to continue its business in the foreseeable futurе.

Management is also responsible for:

- designing, implementing and maintarnmg an effective and sound system of iпtеrпаl controls throughout the
Conrpany;

- maintaining рrореr accounting records that disclose, with reasonable accuracy at any time, the financial
position of the Cornpany, and which enable them to епsurе that the Гшапсiаl statements cornply with IFRS;
maintaining statutory accounting rесоrds in compliance with the curTently effective legislation;
taking such steps as аrе геаsопаЬlу available to them to safeguard the assets ofthe Соmрапу; and

- detecting and preventing fraud and оthеr irregularities.

Tlre financial statements fоr tlie wеrе аррrочеd оп 3 Мау2024.

Clrainlan of the Managemen N. А. Asilbekov

Deputy Chairman of the
chief Accountarrt

З Мау 2024
Republic of Kazakhstan, Almaty

Т. В. Skachkova

W
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SQIF СЛРlТЛL JSC
FINANCIAL STATEп{ENTS FoR ТнЕ YEAR ENDED Зl DECEI\{BER 2023 (тноUS.цND TENбE)

STATEMENT ОF FINAГICIAL POSITION
аý at 31 DесеmЬеr 2023

' Note_ 
As at 31l)есеmЬеr , As at 3lDecember :

lCash i б ' 4||,'766| 106i

, Receivables 10 : 2,011 i 95,769 |

, Other сurrепt assets 11 111049 :

T_otal счrrепt assets
Non-current assets
Ac9oun19 and deposits hel_d with credii iМtutions
Properly_, p]ant and equipmen!
lntangible assets

Defered tax asset
'l'otal поп-сurrепt asseti
Totai aiseb
Equity and liabilities

7

i,
lJ
i0

l1621149l

t2lЗ,,,li|
1) ))а
it,liз
6,095

l22852498
229_0б,989

i,,br,i,в,o
664,+з9

2,887?319

э эяi

дд1< |

152,б2б j

i

2,6,29_,64.4 
1

?оlо;

}0_,763 ,

8,7З1 
,

_2,б53,083 j

21805,709 
:

.-.-"--.-.-.-.--:
Equiý:
ShaTe capital
Rel9in9d еагпiпgs
Total equity
current liabilities

Еmрlоуее benefits

2?z221880_ 
:

574?5|З 
|

,,,,,,,,,,,,,,,,,,''"'J",,,,;
2_,4ýЗ_ 

,

5,580 
,

Z7З 
,

8,31б 
i

8,3,16 
i

?,8_9ýJ_q9_ j

|4

15

16
Olhel, сulтецt liabilities
Total счrrепt liabilities

11 ;

TotaI liabilit!es

, Tota| !iab!|!!ies and gquity

* 
Tlre notes on pages 5 to 2 l are an integl,al par1

Chairrrrarr of the Management

Deputy Clrairrrran of the
Clrief Accountarrt

N. А. Asilbekov

Т. В. Skaclrkova

]ý.{ i ýsФ
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SQIF CAPITAL JSC
FINANCIAL STATEП{ENTS FoR ТНЕ YEAR ENDED 31 DEсEП{BER 2023 (тноUS,цND ТЕr"GЕ)

STATEMENT ОF, COMPREHENSIVE INCOME
for the уеаr ended 31 December 2023

Commission incotne й," Ьiоkёi;Ё;;iftit' ----
йiьia;ii;;ойё -------

Gain (loss) frоm tгansactions with assets at fair value through
profit ог ]oss

202.2 -- ва9
;onll4_, 6,11819

i9

i8
l---Bi;,i

Ga!r/]osi).from tiiniiфi,iiй Сёiй!е ПпiпСiЫ Ь
, Expecled cled!| |о99е9

, Borelgn ёi;hапЁё Ёiiп l(tois)
Comtnission ехр9п:е9

19

Total рrоfit fоr the уеаr

C_ompl,ehensive income for the уеа1 less gо_Jроrаtе ingomg tax

- 
Tlre notes on pages 5 to 2 1 аrе an integ,al part

Chainrran of tlre Management

Deputy Сhаrгmап of the
chief Accountant

18 (3941035) 
:

(|а],а2а,)_ 
1

(186)

104:886
(1 4,960)

89,92 
_q

89]2926

N. А. Asrlbekov

Т. В. Skachkova

бl2473
(13,142)

48,зз1

48,331

_

ц

Capitbi

Tl"aпslaled.f1,oпl Russiап iпtо Eпglisll

Note 202з

з0,7,269
( 1,874)

104?094
2.654

( 1 8,764)

Gепегаl and adnrinistrative expenses
Оthег expenses
profit before income tax



SQIF CAPITAI. JSc
FINANCIAL STATEI\iIENTS FОR ТНЕ YЕАR ENDED ЗI DECE]\{BER 2023 (THOUS.цND TENGE)

, Caqh flowp frоm operating agllvitiqs
; profit before iпсоmе tax

Depreciation оfрlорегtу, ptqn1 and equiprnent ina !nting,Ы" зýýе!ý
; lnterest income

Iпсоmе I}orn рurйаsе and qa]e of secuгities

Fогеiр exchange gqin (loss) (net)

1 Gair/(!"og"fl fro_m _op_elationý wilh deгivalivg fi1119ia! iп_str_uц_ецiý

,, Expen_q_eg ог expected сrеdi1 |og_seq

; Cash flows from operating activities Ьеfоrе changes in operating assets
i and liabilities
_ Receivables

P_ayables

_Employee benefits
o_ther счгrеп1 li abil ities

, Caqh flowq Ьgfоrе i,пfецgq{ and iпсоmе !зхеq paid

]псоmе !ах paid

. Iп!еце9! Jeceived

, N9t caqh fцоm ор_еlаt[пg ag{ivitiec

1 C,lqh flow9 frgm i"ц"ч"g"q!iцg acfМtiep
: Acquisition of secuгities

, Sale (1еdgцрliоп) of9ec9ri{eý

1 а_99чi9j{_о_ц _of рIореfiу_7 p!_an1 and equlpment

STATEMENT ОF CASH FLOWS
for the уеаr ended 31 December 2023

цOlз i

-,,--_ior;8il
41561 

]

(]07_,269) 
;

],87_4 l

(1]7,].6|) .

]________________ 3_, 07_ ]_ 1

,ý ?Oq

...... (_?.6ý0_.l
1,8]64 :

-|

(258,5зз)
8 8188 1

(61827)
(41)

515 53

11911
(163,050)
(10J28)

l9_9r897
( 1 r874)
24,144

(10,713,783),
9rlц18__65 

.

(зl?z9) 
.

(l2?787) 
,

б,0l9:759
(4163l1656),

2,654 l

20х2

-'бiл
984

(204,2з4)

4,29'2 |

(137,485) j

(5_21) 
i

(|,з56) 
,

2?.з_5 
:

4,]69 
,

(а06) 
,

(_133_13_6,4) 
;

(49,852) 
]

175,687 l

-;
(7,529) 

|

i

Acquisition of intangible assets
Refund fi,orn deposit accoullt
Placerr-rent o_rr dcposit acgolnt
Pay,n-rents оп options and swaps
Net cash florls frопr imlesling acti.lities
N9! inclgage_ (decleage) in gaýh

_Effec[ of exghange_ pte dlffelen_ce on ca9h and cagh e_quivaj_entq

Effec1 of gxpected сгеtit losses otl casl1 qld gqh еquiчаlецts
Caqh and cash equil,alents at !h9 beginn.i_ng of the уеаr
Caqh апd cash equivalents а{ lhe 9пd ofthe 11еаr

* 
The notes оп pages 5 to 21 аrе an integlal part

ChairTran of tlre Managemetrt Воа

Deputy Clrainrran of tlre Managenren
chief Accountarrt

(201) 
.

(5,863) 
,

2,096,700_ 
,

(З?p|2,1,2Ц1) |

(9з6,611)
(944,140)

944,246 |

377,,,8 .2з
40.17967

|2:з6,7
(2]6,7ц)

10,б

4l1,766 10б 
]

N. А, Asilbekov

Т. В. Skachkova
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SQIF САРIТЛI- JSC
ГlNANCIAL STATEI\{ENTS FoR ТНЕ \'EAR ENDED 3I DECEI\{BER 2023 (THOUSAND TENGE)

STATEMENT ОF CHANGES IN EQUITY
for the уеаr ended 31 December 2023

i_Ёi9fii_dа_ё,g _ _...- ý?.9r6_,_______:____s9;#
;ýзiЗ] йiiйр;i ' ''
; .A9 a{ 3_1 Dggernb_qr Z_9_?? ____ _ _______.l ___ -.r,i9rJ9j. r

* 
Tlre notes on pages 5 to 2 l аrе an integral

Clraiгnrarr of tlre Marragenrent

Deputy Chairman of tlre
chief Accountant

N. А. Asilbekov

Т. В. Skaclrkor,a
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SQIF CAPITAL..]SC
NOTES ТО ТНЕ FINANCIAL STATE]\IENTS FoR TI"IE YЕАR ENDED 31 DECE]\'IBER 2023 (TFIOUSAND T[,NGE}

1. Соrроrаtеiпfоrmаtiоп

SQIF Capital JSC (the Соmрапу) was registered on June 21,2005 uпdеr the паmе of EuroCenterAstana JSC (BIN
05064000l484).

On January 24, 2024 the Соmрапу was re-registered due to the change of паmе.

Тhе principal activities of the Соmрапу аге;
- Ыоkеrаgе and dealer activity on the securities market with the right to maintain clients' accounts as а nominee
holder;
- issuance and placement of equity securities as an underwriter оr as а mеmЬеr of ап issuance consortium;
- ашоuпсiпg and maintaining quotations for financial instruments in accordance with the iпtеrпаl documents of the
stock exchange;
- providing consulting services on inclusion and listing of securities in the official list оf the stock exchange;
- оthеr professional activities on the securities mаrkеt.

The Company's activity is regulated Ьу the National Bank of the Republic of Kazakhstan. Iп the rероrtiпg period the
Соmрапу operated on the basis of licenses:
- fоr brokerage (with the right to maintain cuýtomer accounts as а nominee holder) and dealer activities on the
securities market No. З.1.1.246 dated NочеmЪеr 12,2021 (reissued on FеЬruаrу 24,2024 due to the change of the
Company's паmе);
- fоr banking ореrаtiопs J\! 4.3.23 dated SepterTber 27,202З (reissued on FеЬruаrу 24,2024 due to the change ofthe
Company's паmе).

Ву tlre decision of the Management Board of Kazakhstan Stock Exchange JSC dated Арril 19, 2022, the Соmрапу
was admitted to its membership in the category "stock" and "derivatives" with the right to participate in exchange
trading in securities and derivative Гtпапсiаl iпstrцmепts.
Bythe decision ofthe Management Воаrd of Kazakhstan Stock Exchange JSC dated November 2,202З, the Соmрапу
was admitted to participate in exchange trading with foreign счгrепсiеs, including derivative financial instruments
admitted to circulation оп the счrrепсу mаrkеt.

The shareholders of the Соmрапу аrе:

shareholders: As at 3l December 2023.оh А;;iзi DесеmЬеr ZоiZ,и
Digitil Vеrrгuгеs I Litlited

i -i 100%j
100%

Until Мау l7,202З, the only shareholder of the Соmрапу was Eurasian Digital Vепtцrеs I Limited Partnership
(Republic of Kazakhstan, Astana). Оп Мау 17,2023, the Limited Partnership "Eurasian Digital Ventures I Limited
Partnership" sold 100% of shаrеs to the investment company Avientano lnvestments Ltd. (Republic of Сурrus), Оп
DесеmЬеr 5,202З, Avientano Investments Ltd. sold 100% of its shares to V, Е. Kruchkov, acitizen of the Russian
Federation, who is the Company's sole shareholder and ultimate controlling раrtу as at 31December 2023.

Тhе total пчmЬеr of employees in the Соmрапу as at 31 DесеmЬеr 202З was 17 persons (2022: 10).
The location and registered office of the Соmрапу is 1 92/2, 10th flооr, Dostyk Ave. , Medeu district, Almaty, Republic
of kazakhstan.

2. Statement of compliance

Тhе financial statements of the Соmрапу have been рrераrеd in accordance with International Financial Reporting
Standards (IFRS) as issued Ьу the International Accounting Standards Board (IASB),
The financial statements for the уеаr ended 31 December 202З were approved Ьу management of the Соmрапу оп 3
Мау2024,

2.|. Functional and presentation crrrrency

The national сurтепсу of KazakhsИn is Tenge, which is the functional сurrепсу of the Company as it reflects the
economic substance of underlying events and circumstances relevant to the Company. Tenge is also the presentation
сurrепсу. All amounts in thе financial statements have been rounded to the nearest thousands of Tenge except whеrе
otherwise indicated.

: Lirnited Partneгship Eurasian
Р_аrtпегshiр
V, Ye. Kruchkov

Тl,апsl ated ft"om Russiall illto Епglish



SQIF CAPITAL.,ISC
NOTES ТО ТНЕ FINлA,NСIАI-, STATEП{ENTý FoR ТНЕ YEAR ENDED 31 DECEП{BER 2023 (THOUS-дND TENGE)

2.2. Going сопсеrп

These financial statements have been рrераrеd on а going сопсеrп basis that the Company continues and will continue
to ореrаtе in the foreseeable future. Hence it is assumed that:
- the Company has neither the intention поr the need to liquidate оr curtail materially the soale of its operations; and
- the Соmрапу will realise its assets and settle its obligations rrr the поrmаl соursе of the business.

2.3, Ассruаl basis

These financial statements, except for information on cash flows, have been рrераrеd iп accordance with ассrча1
basis. Under the ассruаl basis of accounting, results of business transactions and other events when they occur аrе
recognised in financial statements rеgаrdlеss of payrrrent time. The transactions and events are recorded in the
accounting rесоrds and included in the financial statements of those periods in which they оссчrrеd.

3. Adoption of пеw and rel,ised standards and interpretations

The adoption of amendments to standards and interpretations, effective frоm 1 January 202З, did not significantly
affect the Company.
The Соmрапу lras not еаrlу adopted standards, interpretations and amendments that have been issued but аrе not yet
effective. The amendments to the standards effective on оr аftеr l Jапuаrу 2024 arc not expected to have а material
impact on the Соmрапу. The impact of implementing these standards, amendments, and interpretations on the
Company's financial statements is currently being assessed.

4. Material accotmting policy information

The sчmmаrу of significant accounting policies applied Ьу the Company in the preparation of tlre financial statements
is set оut below.

4.1. Fair чаluе mеаsurеmепt

Fair value is the price that would Ье received to sell ап asset оr paid to transfer а liability in an оrdеrlу transaction in
the principal market at the nreasurement date under current market conditions, whether that price is directly
observable оr calculated using another valuation method.
The principal оr the most advantageous market must Ье accessible to the Соmрапу. The fair value of an asset оr а
liability is nreasured using the assumptions that market participants would use when pricing the asset оr liability,
assuming that market participants act in tlreir economic best interest. А faiT value measurement of а non-financial
asset considers а market participant's ability to generate economic benefits Ьу using the asset in its highest and best usе
оr Ьу selling it to another mаrkеt participant that would use the asset in its highest and best use.
The Соmрапу uses valuation models that аrе appropriate in the ciTcumstanoes and for which sufficient dай аrе
available to mеаsurе fair value, maximising the usе of relevant observable inputs and minimising the use of
uпоЬsеrчаЬlе inputs.
Al1 assets and liabilities fоr which fair value is measured in the financial statements are categorized within the fair
чаlче hiеrаrсhу, described as follows, based on the lowest level input that is significant to the faiT чаluе mеаsчrеmепt
as а whole.
Level l - quoted (unadjusted) market prices in active markets for identical assets оr liabilities;
Level 2 - valuation techniques fоr which the lowest level input that is significant to the fair чаlче mеаsurеmепt is
directly оr indlTectly observable;
Level 3 - valuation techniques for which the lowest level input that is significant to the fair value mеаsurеmепt is
uпоЬsеrчаЬlе.
Fоr assets and liabilities that are recognised in the financial statements on а rесurriпg basis, the Соmрапу determines
whether transfers have occurred between Levels in the hiеrаrсhу Ьу re-assessing categorization (based оп the lowest
level input that is significant to the fair чаlче шеаsurеmепt as а whole) at the end of each reporting period.

4,2. Financialinstrцments

Iпitial recogtlitioп of fiпatlcial iпs tl,uплепts
Тhе Соmрапу recognises the financial assets and liabilities in its statement of financial position опlу when it (the
Соmрапу) becomes а party on contracfual provisions uпdеr financial instruments.
А financial instгument is any сопtrасt that gives rise to а financial asset of one entity and а Гrnancial liability оr equity
instrument of апоthеr entity.

Trallslated fl"olll Russiall illto Ellglish



SQtF сАрIтлL, JýC
NOTES ТО ТНЕ FINANCIAL STATEП{ENTý FoR ТНЕ YEAR ENDED 31 DЕСЕП{ВЕR 2023 (THotjSANг, ТDNGЕ)

Fiпапсiаl assets
Financial assets within the scope of IFRS 9 аrе classified, at initial recognition, as subsequently measured at amortised
cost, at fair value through other comprehensive income (ОСD, and at fair value through рrоfit оr loss.
The classiГrcation of financial assets at initial recognition depends оп the financial asset's contracfual cash flow
characteristics and the Сошрапу's business model for managing thеm. With the exception of trade receivables that do
not contain а significant financing соmропепt оr for which the Conrpany has applied the practical expedient, the
Company initially measures а financial asset at its fair value plus, in the case of а financial asset not mеаsurеd at faiT
value through profit or loss, transaction costs. Trade receivables that do not contain а significant fiпапсiпg component
оr fоr which the Соmрапу has applied the practical expedient аrе mеаsчrеd at the transaction рriсе.
In оrdеr fоr а financial asset to Ье classified and mеаsчrеd at amortised cost оr fair чаlче through OCI, it needs to give
risе to cash flows that аrе 'solelypa}Tnents of principal and interest (SPPI)' оп the principal amount outstandmg. This
assessment is referTed to as the SPPI test and is реrfоrmеd at ап instrument level.
The Company's business model fоr managmg financial assets refers to how it manages its fпrапсiаl assets in оrdеr to
generate cash flows. The business model determines whether cash flows will result from collecting contractual cash
flows, selling the financial assets, оr both.
Purchases оr sales of financial assets that require delivery of assets witlri_rr а time frame established Ьу regulation оr
convention in the market рlасе ("rеgulаr way''trades) аrе recognised on the trade date, i.e., the date that the Company
commits to рurсhаsе оr sell the asset.

Sub s еquеп t пхеаsurепхепt
Fоr purposes ofsubsequent measurement, financial assets аrе classified in fоur categories:
- financial assets at amortised cost (debt instrurnents);
- financial assets at fаir value thTough OCI with recycling of cumulative gains and losses (debt instruments);
- financial assets designated at fair value thTough OCI with no recycling of cumulative gains and losses uроп

derecognition (equity instruments) ;

- financial assets at fair чаluе through profit оr loss.
The Соmрапу classifies financial assets based оп the business model for managing the financial assets.
The Company's business model is determined at the level that reflects how gгоuрs of financial assets аrе managed
together to achieve а particular business objective. The Company's business model does not depend on nranagement's
intentions for an individual instrument but is dеtегmiпеd on а higher level of aggregation.
When evaluating the business model fоr specific portfolios, the Соmрапу analyzes the following indicators:
- the рuгроsе of the portfolio, assessed Ьу rnanagement (fоr ехаmрlе, tlre portfolio is designed to collect cash flows,
either to maximize investment income оr to meet liquidity needs);
- composition of the portfolio and its compliance with the approved goals;
- the mandate given to portfolio mапаgеrs (fоr ехаmрlе, how wide is the rапgе of investments, what аrе the

restrictions оп sales);
- the mеtriс used to mеаsurе and repor1 on portfolio реrfоrmапсе (for example, whether the fair value is ап important
key indicator);
- the methodology adopted for rеmuпеrаtiоп of the portfolio manager (fоr example, the mапаgеr is rешuпеrаtеd based
оп realised оr urrrealised gains оr losses, etc);
- the extent and reasons for the sale ofassets in the portfolio.
Financial assets that аrе held within а business model whose objective is to hold assets in order to collect contractual
cash flows аrе managed to realise cash flows Ьу collecting contractual paynents очеr the life of the instrument.
The Соmрапу mау hold financial assets withm а business model whose objective is achieved Ьу both collecting
сопtrасtцаl cash flows and selling financial assets. This tlpe of business model means that the Company's key
management personnel has decided that the collection of сопtrасtuаl cash flows and the sale of financial assets аrе
essential to achieve the business model's objective.
Financial assets аrе mеаsчrеd at fair value through рrоfit оr loss unless tlrey аrе held within оthеr business models
whose objective is to collect contracfual cash flows оr within а business model whose objective is achieved Ьу both
collecting contractual cash flows and selling financial assets.
One of the business models that results in fair чаlче through рrоfit оr loss is а business model in which the Соmрапу
mапаgеs financial assets with the purpose to realise cash flows thrочgh sale of assets.

Fiпапсiаl assets at amortised cost
The Гrnancial asset is measured at amortised cost if both of the following conditions аrе met:
, the financial asset is held within а business nrodeI with the objective to hold financial assets in оrdеr to collect
contractual cash flows; and
' the contractual terms of the financial asset give rise on specified dates to cash flows that аrе solely payrnents of
principal апd interest on the principal amount outstanding.
Financial assets at amortised cost аrе subsequently mеаsчrеd using the effective interest method and аrе subject to
impairment. Gашs and losses аrе recognised in profit оr loss when the asset is derecognised, modified оr impaired.
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The Company's financial assets measured at amortised cost include assets on rечеrsе repurchase transactions and
slrort-term rесеiчаЫеs,

Rеч ers е r epurc h.as е trапs ас tiolls
Securities received under rечеrsе rерчrсhаsе agreements (reverse rерurсhаsе transactions) are recognised as assets on
rеvеrsе rерurсlrаsе transactions in the statement of financial position. The difference between the purchase price and
the rерurсhаsе рriсе is recognised ш profit оr loss as disclosed in Note 4.15.

Fiпапсiаl assets atfair уаluе tlu"ough profit or loss
Financial assets at fair value through рrоfit оr loss include financial assets held fоr trading, financial assets designated
uроп initial recognition at fair value through рrоfit оr loss оr financial assets mandatorily required to Ье measured at
fair value. Financial assets аrе classified as lreld fоr trading if tlrey аrе acquiTed fог the рurроsе of selling in the пеаr
tегm.
Financial assets witlr cash flows that аrе not solely payments of principal and interest аге classified and measured at
fair value through profit or loss, irrespective of the business model. Notwithstanding the criteria fоr classifying debt
instruments as measured at amortised cost оr at fair чаluе through other comprelrensive income, at initial recognition
the Company mау designate debt instruments as at faiT value through profit оr loss if such classification eliminates or
significantly rеduсеs ап accounting mismatch.
The Company's financial assets оf this category include debt securities.

Iпlраitтtепt оffiпапсiаl assets at cuпortised cost
At the rероrtiпg date, the Company mеаsurеs the allowance for expected credit losses fоr а financial instrument at an
аmочпt equal to the lifetime expected credit losses if the credit risk on that financial iпstrumепt has increased
significantly since initia1 recognition.
Ii at the reporting date, the credit risk on а financial instrument has not increased significantly since initial
recognition, the Company mеаsurеs the loss allowance fоr that financial instrument at an amount equal to 12-mопth
expected credit losses except fоr short-terrn receivabies.
The Conrpany recognises in gain or loss from impairment the amount of expected credit losses (оr their rечеrsаl)
requiTed to adjust tlre loss allowance at the rероrtiпg date in ассоrdапсе with tlre carTying аmоuпt of the fшапсiаl asset
/ liability at the reporting date.
As of the reporting date, the Соmрапу recognises as an allowance for losses оп purchased оr created credit-impaired
financial assets only accumulated since the initial recognition of changes in expected credit losses очеr the entiTe tегm
of the financial instrument.
If in the previous reporting period the Соmрапу estimated а loss allowance for а financial iпstrцmепt at ап ашоuпt
equal to lifetime expected credit losses, but as of the сurrепt reporting date determines that thеrе is no significant
increase in credit risk, then at the сuгrепt reporting date the Company calculates а loss allowance in ап amount equal to
12-month expected credit losses.
The Соmрапу recognises as gain оr loss frоm impairment the amorrnt necessary to adjust the loss allowance to the
amount of expected credit losses at the reporting date.
The mеаsurеmепt of the expected credit losses should rеflесt;
- an unbiased and probability-weighted amount tlrat is determined Ьу evaluating а range of possible outcomes;
- the time чаluе of money; and
- reasonable and supportable information that is available without undue cost or effort at the reporting date about

past events, счгrепt conditions and forecasts of futцrе economic conditions.
The mахimum period to consider when measuring expected credit losses is the mахimum contractual period
(including extension options) over which the entity is exposed to credit risk.
Fоr financial instruments including both а loan and an undrawn commitment component the Company's сопtrасtцаl
ability to demand rера}mепt and сапсе1 the чпdrаwп commitment does not limit the Company's exposure to credit
losses. Fоr such fшапсiаl instruments, the Соmрапу mеаsurеs expected credit losses over the period that the Соmрапу
is exposed to credit risk and expected credit losses would not Ье mitigated Ьу credit risk management actions, even if
that period extends beyond the mахimчm contracfual period.
In оrdеr to meet the objective of recognising lifetime expected credit losses for signiГrcant increases in credit risk since
initial recognition, it mау Ье necessary to реrfоrm the assessment of significant increases in credit risk on а collective
basis Ьу considering information that is lTrdicative of significant increases in credit risk оп, fоr example, а grоuр or
sub-group of fi nancial instruments.
This is to епsчrе that the Соmрапу meets the objective of recognising lifetime expected credit losses when thеrе аrе
significant increases in credit risk, even if evidence of such significant increases in credit risk at the individual
instrument level is not yet available.
The calculation оf the present value of the estimated future cash flows of а collateralized financial asset reflects the
cash flows that шау result from fоrесlоsчrе less costs fоr obtaining and selling the collateral, whether оr not the
fоrесlоsчrе is probable,
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I| in а subsequent period, the amount оf the imparrment loss decreases and the decrease сап Ье related objectively to
an event occurring after the impairment was recognised (such as an improvement in the debtor's credit rating), the

previously recognized impairment loss is reversed Ьу adjusting the allowancе account tlшough profit оr 10ss,

Uncollectible financial assets in respect of which all necessary procedures аrе Гrnished fоr the рurроsе of full оr рагtiаl
rесочеrу and the Гшаl amount of loss is defined, аrе written off agamst the allowance fоr impairment created in the
statement of financial position. Subsequent rесочеrу of amounts previously written off is related to impairment loss ш
gains оr losses.
То пrеаsurе expected credit losses оп shоrt-tегm receivables, the Company uses а simplified allowance matrix
аррrоасh that allows fоr the ассruаl of а loss allowance очеr the life of the contract. The provision matrix is calculated
based on historical credit loss experience, takrrrg into account forward looking macroeconomic estimates, and is
updated at each reporting date. Trade receivables аrе categorised Ьу daypast due and ECL levels аrе determined based
оп historical analysis of default rates. Changes in tlre loss allowance аrе recognised in the statement of рrоfit оr loss.

Fiпапсiаl liabilities
The Company classifies its financial liabilities within the scope of IFRS 9 as follows:
- financial liabilities at fair value thTough profit оr loss;
- firrancial liabilities at amortised cost.
А11 financial liabilities аrе recognised initially at fair value and, in the case of borrowings and рауаЫеs, net of directly
attributable transaction costs.
The Company's financial liabilities include short-term payables.
Аftеr initial recognition short-term payables subsequently measured at amortised cost using the EIR method.
Gains and losses аrе recognised in profit оr loss when payables аrе derecognised as well as through the EIR
amortisation рrосеss.
Repurchase transactions аrе rесоrdеd as fmancing transactions. Financial assets sold under repurchase agreements
continue to Ье rесоrdеd ш the financial statements, and the proceeds received are recognised as liabilities. The
difference between the sale price and the repurchase рriсе is recognized in profit оr loss as disclosed in Note 4. 15.

Dеl"есоgпitiоп оffiпапсiаl assets апd liabilities
А financial asset is derecognised in the statement of financial position when:
- the rights to receive cash flows from the asset hаче expired; оr
- the Соmрапу has transferred its rights to receive cash flows from the asýet оr has assumed ап obligation to
transfer them iп full without material delay to а third раrГу;
- the Соmрапу has transfeпed its rights to rесеiче cash flows frоm an asset or has transferred substantially а11

the risks and rеwаrds of the asset, or the Company has neither transferred поr retained substantially а11 the risks and
rewards of the asset, but has trапsfеrrеd сопtrоl of the asset,
А financial liability is derecognised when the obligation чпdеr the liability is discharged оr cancelled оr expires.
If the existing financial liability is replaced with other liability to the same creditor on оthеr conditions оr if the
conditions of the existing liability changed such rерlасеmепt оr changes аrе rесоrdеd as derecognition of рrimаrу
liability and start of recognition of new liability. The difference in the саrrуiпg value is included in period profits and
1osses.

4,3. Cash and cash equivalents

Cash and cash equivalents include cash held with banks, cash on hand, demand deposits оr deposits with maturities of
less tlran thTee months, and оthеr short-term highly liquid investments with original matцrities of less than thrее
months.

Deposits with an original maturity greater than 3 months, which the Соmрапу mау withdraw at any time, while
retaining the right to receive substantially а11 of the previously accrued interest, аrе also recognized Ьу the Company as
cash equivalents, since such deposits are easily convertible into certain amounts of cash with insignificant-risk of
changes in their value. The portion of the deposit related to the minimum requiTed balance does not meet the definition
of cash equivalents and is considered as an investment.

Cash and cash equivalents that аrе restricted for use, which the Соmрапу cannot оr does not plan to withdraw at any
time, аrе considered as investments and аrе divided into short-term (up to 12 months) and long-term.

4.4. Advances paid

Advances to suppliers аrе recognised in the financial statements at original cost less any allowance for impaiTment.
Advances аrе classified as long-term ifthe expected period for receipt ofgoods оr services is mоrе than one уеаr, оr if
the advances relate to assets that would Ье recognised as non-cuffent on initial recognition.
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4.5. Рrореrtу, plant and equipment

Ргореrtу, plarrt and equipnrent аrе stated at original cost ц,hеп acquired and аrе subsequently calTied at origirral
less accumulated depreciatiorr alrd апу accumulated irrrpairrrrelrt losses. Depreciatiorr оf an itenr begirrs u,helr
ar,ailable fоr use.
Dергесiаtiоп is calculated on а stгaight-linebasis overtlre following estirTated useiul 1ives of tlre assets:

Otlrer рrорегtу, plarrt arrd equipnrent
Useful life, years

2-10

Depreciation methods, useful lives and residual values аrе reviewed at each Гrnancial уеаr end and adjusted if
appropriate.

4.6. Intangible assets

Irrtangible assets аrе mеаsurеd on initial recognition at original cost. Following initial recognition, intangible assets
аrе саrгiеd at original cost less any accumulated amortisation and accumulated impairment losses.
IntangiЫe assets with finite lives аrе amortised очеr the useful economic life and assessed for impailment vthenever
there is ап indication that the intangible asset mау Ье impaired.
Depreciation is calculated on а straight-line basis очеr the estimated useful lives of the assets. The useful life of the
Company's intangible assets is estimated at 3-10 уеаrs.
The amortisation period and the amortisation method for ап intangible asset with а finite useful life are reviewed at
least at the end ofeach rероrtiпg period.

4.7, Impairment of non-financial assets

The Соmрапу assesses at each reporting date whether there is an indication that ап asset mау Ье inrpaired Ьу checking
whether thеrе is апу indication that the asset's сагrуiпg amount mау Ье impaired. If any indication exists, the Company
estimates the asset's rесочеrаЬlе anrount and соmраrеs with its саrrуiпg amount. Ап asset's rесочеrаЬlе amount is the
lrigher of: the fair чаluе ofan asset or cash generating unit less costs for sale and its value iп use (cash -generating
unit). The rесоvеrаЬlе amount is determined for an individual asset, unless the asset does not gепеrаtе cash inflows
that аrе 1аrgеlу independent of those frоm other assets оr groups of assets. Whеп the сагrуiпg amount of an asset
exceeds its rесоvеrаЬlе amount, the asset is considered impaired and is wTitten dorпn to its recoverable amount. The
impairment loss is recognised in expense as раrt of the statement ofprofit and loss and other comprehensive income оr
OCI (fоr revalued assets to the amount of апу revaluation reserve),

4.8. Leases

At inception of а contract, the Соmрапу assesses whether the сопtrасt is, оr contains, а lease, in оthеr words, the
Соmрапу determines whether а contract is, оr conИins, а lease if the contract сопчеуs the right to control the use of an
identified asset fоr а period of time in exchange for consideration. The Company applies а single recognition and
mеаsurеmепt аррrоасh for all leases, except for short-ternr leases and leases oflow-value assets.

Short-terпl leases апd leases oflow-value assets
The Соmрапу applies the short-term lease recognition exemption to its short-term leases (i.e., those leases that hаче а
lease tеrm of 12 months оr less frоm the соmmепсеmепt date and do not contain а рurсhаsе option). It also applies the
lease of lоw-vаluе assets recognition exemption to leases that аrе considered to Ье low value. Lease paynents оп
short-term leases and leases oflow-value assets аrе recognised as expense on а straight-line basis очеr the lease tеrm.

4.9. Еmрlоуее benefits

Еmрlоуее benefits consist of wages, additional palTnent in the form of bonuses and оthеr incentive paynents.
Discounting is not applied in dеtегmiпшg short-term еmрlоуее benefits payable and related expenses аrе recognised
as employees реrfоrm theiT duties.

4.10. Pension obligationso social tax and social payments

The Соmрапу pays social tax to the budget of the RерчЫiс of Kazakhstan and compulsory social contributions to the
State Social Insurance Fuпd. The total amount of social tax and social contributions is 9.5% of the taxable income of
employees.
The Соmрапу also makes contributions fоr compulsory social health iпsчrапсе to the Compulsory Health lпsurапсе
Fuпd in the amount of 3% of the taxable income of employees.
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Тhе Cornpany deducts 2О/" of the wages of its employees as compulsory health insurance deduations to the
Соmрulsоrу Health Insurance Fund, which, according to the law, is an obligation оf employees,
The Соmрапу also deducts l0% of the wages of its employees as pension contributions to the Unified Accumulative
Pension Fund. Pension contributions аге obligations of employees, and the Соmрапу has neither сштепt поr futurе
pa}Tnent obligations upon retirement of its employees.

4.11. Share capital

Соmmоп slrares аrе classified in the equity category.
Dividends are recognized as liability and deducted frоm equity, unless they аrе declared before or on the reporting
date.

4,\2. Income tax

сurrепt tax
Сurrепt income tax assets and liabilities for the сurrепt arrd рriоr periods аrе mеаsurеd at the amount expected to
Ье rесочеrеd from оr paid to the taxation authorities. Тах rates and tax legislation applied fоr calculation ofthis
amount аrе rates and laws accepted at the reporting date.

Deferred tax
Deferred tax is recognised as at the reporting date fоr all tепrроrаrу differences arising between the tax bases of
assets and liabilities and their carrying amounts for financial reporting рurроsеs. The dеfеrrеd tax liabilities аrе
provided fоr а11 tеmроrаrу differences except the following:
- where the dеfегrеd tax liability arises from the initial recognition of goodwill оr asset оr liability in а transaction that
is not а business combination and at the time of the transaction affects neither the accounting profit not taxable profit
оr loss;
- in respect to taxable temporary differences attributable to investments in subsidiaries, associates if the parent
СОmРапу can control the period of decrease irr the tеmроrаrу difference and it is рrоЬаЬlе that the tеmроrаrу
difference will not decrease in the foreseeable futчrе.
Deferred tax assets аrе recognised fоr all tеmроrаrу differences, non-used tax benefits, and non-used tax losses only to
the extent that it is рrоЬаЬlе that taxable profit will Ье available against which the deductible tеmроrаrу differences
поп-usеd tax benefits and non-used tax losses can Ье utilised except the following cases:
- where the dеfеrrеd tax assets for all deductible temporary differences аrisе frоm the initial recognition ofasset or
liability in а transaction that is not а business combination and at the time of the transaction affects neither the
accounting profit not taxable profit оr loss;
- in respect to deductible tеmроrаrу differences attributable to investments in subsidiaries, associates the deferred их
assets аrе recognised only to that extent that it is рrоЬаЬlе that the tеmроrаrу differences will dесгеаsе in the
foreseeable futurе and the taxable рrоfit will Ье received against which the tеmроrаrу differences сап Ье utilised.
The сагrуiпg amount of the deferred tax asset is reviewed at each reporting date and reduced to the extent that it is no
1ОПgеr рrоЬаЬlе that sufficient taxable рrоfit will Ье available to allow all оr part ofthe dеfеrrеd tax asset to Ье utilised.
Unrecognised dеfегrеd tax assets аrе reassessed at each balance sheet date and аrе recognised to the extent that it has
Ьесоmе рrоЬаЬlе that fufure taxable profit will allow the deferTed tax asset to Ье rесочеrеd.
Deferred tax assets and liabilities are measured at the tax rates that аrе expected to аррlу in the уеаr when the asset is
realised оr the liability is settled based in the tax rates (and tax laws) that have been enacted оr substantively enacted at
the reporting date.
The сurrепt and deferred taxes relating to items recognised out ofprofit оr loss shall Ье recognised out ofprofit or
loss, Accordingly, the сurrепt tax and dеfеrrеd tax relating to items which аrе recognised:
а) in other comprehensive income shall Ье recognised in other comprehensive income;
Ь) directly iп equity shal1 Ье recognised directly in equity.
Deferred tax assets and dеfеrrеd tax liabilities are offset, ifa legally enforceable right exists to set offcurrent tax
assets against сurrепt tax assets and liabilities and the deferred taxes rеlаtе to the same tахаЫе entity and the same
taxation authority.

4.13. Commissionincome

commission iпсоmе is recognized when the Соmрапу discharges its реrfоrmапсе obligations, usually when the
related transaction is completed. Commission income is recognized at а point in time rаthеr than очеr а period. Тhе
amount of commission income еаrпеd оr rесеiчаЬlе rерrеsепts the transaction price fоr services identified as distinct
реrfоrmапсе obligations. Commission income and rечепче from rепdеriпg of services include:
- commission income frоm Ьrоkеrаgе activities on the securities market with the right to maintain customer accounts
as а nominee hоldеr and from dealing activities;
- Commission income from depository activities as ап underwriter оr as а mеmЬеr of ап issuer consortium;

1l
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Other income from rепdеriпg services for соrе activities includes:
- agency fee;
- information and consultmg services;
- mаrkеt mаkеr services,
- other similar services.

4.|4. Recognition of interest iпсоmе and expenses

Interest income/expense is calculated using the effective interest method.
Effective interest method is а method of calculating the amortised cost of а financial asset оr а financial liability (оr
group of financial instruments) and of allocating the interest income or expense очеr the rеlечапt period. Effective
interest rate is the rate that exactly discounts estimated futurе cash flow to the net саrrуiпg amount of the fшапсiаl
asset or financial liability.
If а financial asset оr а grоuр оf similar financial assets has Ьееп written оff фаrtiаllу written off) as а rеsult of ап
impairment, interest income is determined using the interest rate used to discount futurе cash flows for the purposes of
calculating impairment losses.
Interest еаrпеd on assets mеаsurеd at fair чаluе is classified as interest iпсоmе.

4.15. Recognition of iпсоmе and expenses оп reprrrchase and rечеrsе reprrrchase transactions

Income/expenses on rерurсhаsе and rечеrsе repurchase transactions аrе recognised as interest iпсоmе оr expense
within gain оr loss using the effective interest method.

4.16, Recognition of dividend income

Dividend income frоm investments is recognised when the shareholder's right to receive dividends has been
established.

4.|7. Related раrtу disclosures

А party is considered to Ье related with the Соmрапу if the раrtу, diTectly оr indirectly through one оr mоrе
irrtermediaries, conhols оr is controlled Ьу the Соmрапу has an interest in the Соmрапу that gives it significant
influence очеr the Соmрапу in nraking financial and operating decisions.
А related раrtу transaction is а trапsfеr ofresources or obligations between related parties, regardless ofwhether а
price is charged.

4.18. Estimated liabilities, contingent liabilities and contingent assets

Estimated liabilities are liabilities of uncertain timing оr аmочпt and аrе recognised if and only if:
- the Соmрапу has а present obligation (legal оr constructive) as а result of а past event;
- it is probable that an outflow of rеsоurсеs embodying есопоmiс benefits will Ье requiTed to settle the obligation;
- а rеliаЬlе estimate can Ье made of the аmоuпt оf the obligation.
А contingent liability is а present obligation that arises frоm past events but is not recognised because it is not рrоЬаЬlе
that an outflow of resources embodying economic benefits will Ье required to settle the obligation, the amount of the
obligation cannot Ье measured with sufficient reliability. Contingent liability is not recognised in the financial
statements, but disclosed, unless the possibility of an outflow of resources embodying economic benefits is remote.
Where an inflow of economic benefits is рrоЬаЬlе then the contingent asset is disclosed in the financial statements.

4.19. Transactions in foreign сurrепсу

Transactions in foreign счffепсу are initially recognised Ьу the Соmрапу in Tenge using the exchange rаtе effective at
the date when а transaction meets the recognition criteria.
Мопеtаrу assets and liabilities denominated in foreign сurrепсiеs аrе translated at the счrrепсу rate of exchange ruling
at the reporting date.
Мопеtаrу assets and liabilities of the Соmрапу аrе translated in Tenge at the reporting date at the following exchange
rates:

as at 3] December 2023
Tenge/l USD 454.56
Tenge/lELIR 502.24
Tenge/lUAH 11.99

То retranslate items of the financial statements denominated in foreign счrrепсiеs and also to record foreign сштепсу
transactions in the accounting records, the Соmрапу uses the official exchange rates fixed in Kazakhstan.

Tl"aпslated ft,om Russiaп iпtо Eпglish
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A1l translation differences arising at repayrrent and retranslation of monetary items аrе recognised in gains and losses
of the period.
Non-monetary items that are measured in terms оf historical cost in а foreign сuffепсу аrе translated using the
exchange rates as at the dates оf the initial transactions.
Non-monetary items measured at faiT value in а foreign culTency are translated using the exchange rates at the date
when the fair чаlче is deteгmrrred. Д1 translation differences arising at retranslation of поп-mопеtаrу items аrе
recognised in accordance with rечепче recognition criteria as а result of fair чаlче changes of the item.

4.20. Events after the reporting period

The events аftеr the reporting period аrе those events, fачочrаЬlе and uпfачоurаЬlе, that оссчr between the reporting
date and the date when the financial statements аrе authorised fоr issue. Tlre events that provide the evidence of
conditions that existed at the reporting date аrе disclosed in the financial statements (adjusting events). The cvents that
аrе irdicative of а condition that arose after the end of the reporting period аrе not disclosed in the financial statements
(non-adjusting events).

5. Management's estimates and assumptions

In the application of the Company's accounting policies management is required to make judgments, estimates and
assumptions about the саrrуiпg amounts of assets and liabilities that аrе not readily apparent frоm other sоurсеs. The
estimates and associated assumptions аrе based on historical ехреriепсе and various оthеr йсtоrs that аrе believed to
ье reasonable uпdеr the ciTcumstances. Асtuаl results сочld differ from those estimates.
Estimates and underlying assumptions аrе reviewed on an ongoing basis. Revisions to accounting estimates are
recognised in the period in which the estimate is revised if the revision affects only that period, оr in the period оf the
revision and future periods if the revision affects both сurrепt and futurе periods.
The basic assumptions, relating to futurе and other critical uncertainties at the rероrtiпg date that have а significant
inherent risk of causing а material adjustment to the саrrуiпg value of assets and liabilities within the next financial
year аrе presented below:

Fair yalue of fiпапсiаl iпstruпlепts
If the fair values of financial assets and financial liabilities rесоrdеd in the statement of financial position cannot Ье
derived from active markets, they аrе determined using а variety of valuation techniques that include the use of
mathematical models. The input to these models is taken from оЬsеrчаЬlе markets wlrere possible, but where this is
not feasible, judgment is required in establishing fair values. Fоr determining the fаir value of financial assets
mеаsчrеd at faiT value through рrоfit оr loss, the Соmрапу has applied models similar to those used Ьу the issuer of
these securities.

1з
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б. Cash

I:-----
. Ca_sh on settlemen! accounlg !п Tenge

, C99h on ourTent bank accoun1,g !n fotelgn cuTrency

' 
Cash on accounls of othq financia| instilulion_s in Tenge

' 
Ca_sh оп accounlq of o1he1 finangial jпqliрii_оцq !п счгrепсу

1 Al|_owance_ fo1 exp99!9d сrеdil lо99е_9 *

, Total

: Asat3l 
.

, Decembe1 202З 
,

1:069 i
з2з,131:

| 4'111766

А. ;i ji
December 2022

106

,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,:,

lQб

Caslr irr tlre breakdoм/l1 о11 barrks arrd firiancial institutions is disclosed Ьеlоц,:

As at 31 December 2023 . As at 31 December 2022

R"tЩ,,,,, ' ТЙочrчпа Tenge Raqing_- _ __ТЙЙ";;_Т;g.
Ba2lPositive, . B2lPositive, :

Moody's Investors | | Moody's Investors :

Ваа2l Positive, : 
,

Moody'slnvestors : : i

Ba2lPositjve, i i ,

Moody'slnvestors : : i

Service , 306.'581, :i
Nоi,йi;а "_ ,. а ,, :, _ _

Not rated 85 i - i

Eurasian Bank JSC __-,

Halyk Bank ofKazakhstan JSC

I

, Bank CenterCredit JSC i

, Сё"Йii ýё.*itiеs DepositoфJýC 
.

СВ Моg,gоlпmеrtsЬапk JSC_ 
i

,.. 
KAS_E C]ealilg Сецlg.{S"С i
ROEMER CAPITAL (EUROPE) 

iLIMTTED i No! I,?J_e.d

х_. х
56 

"2

4ll,,766

Fоr the уеаr ended 3l December 202З, interest was accrued on cash balances оп счгrепt accounts with banks in the
amount of 242 thousand Tenge.

Я-Сtrапgеs irr tlre allowance fоr expected credit ]o_99es,
2023 2022

10б :

At the lreginning оi iЙ" 1"а.
АссгuаI
At the end ofthe vear

7. Ассошrts and deposits held with credit institutions

_Дjigйй__i; _ 
-_____,____ 

,,___d_о.оя_о) f, _____-"__=.___" :'
i .12235_2408 i 2,q9flQ.ý 

.j

-On 
16 Маrсh 2022,the Companyplaced cash in Tenge on the tеrm deposit with Eurasian Bank JSC at 9o/oper

аlшчm, mаtчriпg on June |6,202З.
OnMayЗ0,202З,theCompanyplacedcashinTengeonthetermdepositwithEurasianBankJSC аtl5О/ореrаппum
with no fixed maturity.

,...-.-.-.-.-.-.-.-............. ........:..,,.i,,,,,,,,,,,,.,,.,,,,,,,.

(?,,ý_7,Ф 
:

(2,б74)_ i....

Сhац-в..,,_9'qдthеаllоrvалсеfо1,,,ffi cr_qg,,i,t_lýses.,,

, At !h9 beg|nning of !h9 year,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,

Ассruаl
At !h9 end of the уеаr

Fоr the year ended 31 December 202З, interest was ассruеd
withheld in the amount of 2'l ,20З thousand Tenge.
Fоr the year ended 31 DесеmЬеr 2022, tлLеrеst was ассruеd in
withheld in the amount of 30,б36 thousand Tenge.

in the amount of 181,З52 thousand Tenge and tax

the аmочпt of 204,2З4 thousand Tenge апd tax was

2022

i (|,6,090) ,.
] (1,6,0_99) 

:
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8. Financial assets at fair чаluе through profit оr loss

As at 31 December 2023 As at 31 December 2022
Debt securities*
Total

1 ,1 1 8,460
1,118,460:

i

, ЕurоБопdi ;aiй ййistrу ;ГЁЙ;Й of-
, the Russian Federation

Gочёrпrпепt Бопаi oitb" ехiёiпii bona
: lоап ofthe Russian Fеdеrаtiоп
i ЁonOi-oГCornestic gочёiпiпепt loan of
, Llkraine

Сurrепсу

EUR"

USD

UAH
х

Interest rаtе 
i

]

I

|.125% l ýо ?ý1 ,

4,75%

Asat31 : Asat3l 
;

December 2023 : December 2022 :

645,4,75

413,63J l

1,1l8y'60_ ,. То!а!
|2,7Y_у . .,:.

"+,. r

As at 31 DесеmЬеr 202З, accrled but not received сочроп interest in the аmочпt of 10,038 thousand Tenge was
rесоrdеd.

Gain (loss) from operations with assets at fаir чаluе through proГrt оr loss:

2023
137-,1Q| 

.

2022

, Unlgat!'.zed galn on change !n fai1 va]ue

. Unrealized loqq on ghange in fa!1 va|ue
; Total 104,094 

]

Accrued interest income on debt securities п 202З amounted to 1 15,887 thousand Tenge, including:
- discount amortization in the amount оf 104,864 thousand Tenge;
- accrued coupon interest in the аmоuпt of 1 1,023 thousand Tenge.

9. Reverse repurchase and rерurсhаsе agreements

Rеv ers е repurc has е traпs ас tio пs
FОr the Уеаr ended 31 DесешЬеr 202З accrued interest iпсоmе on rечеrsе repurchase transactions with securities
amounted to 9,789 thousand Tenge. Fоr the year ended 31 DесеmЬеr 2022 there was no gain frош rечеrsе rерurсhаsе
transactions,

Repurcllasе trапsасtiопs (" classic repo ")
FОr the уеаr ended 31 December 202З, accrued interest expense on securities rерчrсhаsе transactions amounted to
1,874 thousand Tenge. Тhеrе wеrе no expenses frоm repurchase transactions fоr the year ended 3 1 DесешЬеr 2022.

10. Receivables

As at 31 DесеmЬеr 2023 As at 3l DесеmЬ er 20'22 l

- i 95,169 
|

2.0ll 95.769

i .. ]5,4_0| i

; . (48,47ý) .'

lnvoi ces гecei vable fol, sе_гчj ces
Receiyables fi:oin i;i;iёа p;ities irl iёiреit otpЙittles
Total

11. Otlrer crrrrent assets

1 
Аdузрсер pa!.a.l"qlbj$.pdЪý_;g;iili goo,g.sffi; .-_.__-._. i,...-,,_,_______ . i _______,,

F
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|2. Рrореrф, plant and equipment

оthеr

2q]

Toiur

Ag а1 3_1 DесеmЬеr 2022

,tcc u m u t4lqd d9p ry9,illio_n
As at 1 Jапuаrч 2022

35,611

(r,9З9i i -- 
- 1,ФЗяl ,

- 13. Intangible assets

Addlttons , 6,022: 6,022

, Additions i 12,582 | ir,ЗВi

i As at 3I December 2022 : _ (Oi01 ''-- r6lsi ,

Ьергесiаli_оп Ъ1 1h е pelj o_d_

(6_19) 
i

q,б2]) j

,,,,,,,,,Q242) 1

CarTying 1m,очл!1 i

Intangible assets are rерrеsепtеd Ьу licenses and software.

14. Equity

Share capital
As at 31 December 202З апd2022, shаrе capital consists of 16,840 соmmоп shares to the amount of 2,222,88О
thousand Tenge.

Diyideпds
The Соmрапу did not declare оr рау any dividends п 202З ald 2022.

15. Payables

0:622) i q,б23) j

( _2;2,4l) (2,242)

Tt,aпslated ft,om Russiaп iпtо Eпglisll
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1б. Employee benefits

ЁitimаtеJ iiub;l ;t;.. ioi uu.uiibni
Totul

l7. other сurrепt liabiпties

Рl9р_зуm_е""п1 _о! brokqage cqpprlg9! on g

Taxes оthеr than incorne tax
Total

18. General and admrmstrative ехрепýеý

ГфБii а"С p?roll tq*.q ..--,
professional services.ShЬ.t-tenn|.ease9up.iinonths.

Рrочi sion fo_T vlca,llong
Membelghip fee
Bank commission
йы;Ё;iioncьаrgёs''--
О!hе1 1axeg qцd mlld_4оrу_ pa}lnen}g
comrnunication_ services
Repai1 and ma_int_enance

Deple" 9"P1!_9n of ц_оцfi пщсiа] аýqе!ý 
.

C___onsumables

Advertising services
Audit and consulting serv_ices

Busine_ss tгiрs
Othe1
Total

19. Соrроrаtе income tax expense

,

1 dйt_.щ;i;Ё_i;йй9,-tq}_ " _. -
1 Plio1 peliodq adjustment

; tцсоmе tax glр_е_л9е for the year 
.

, Conlingent [псоmе_ !ах_ 9хрепýе
; Тах effect ofnon-deductible expenses and nontaxable income and

1 impact of_discon(lnued opeTations

Fixed assets

Estirnated liabilities for r,lcations
Net tax assets

дs ai ji БесеmЬеr 202З As at 3l DесеmЬеr 2022

_6?_250_ i

As at 31 Decembe1 2023

1 1 11зз
l 1,1зз

Ag а! 31 D_ecember _2022

5]580

5,580

6,250 
,

21з l

273

202з

2023

?1q ýrq
ii:oi;,,1ii

?7 q11

iо,ЗЬв
|2,9|з
,7,|99

7?89_3

Q,б51
6,а51 

;

5,з28 
|

4,56l i
З,595 

1

2,900 
|

225_0Q 
i

21489 
1

6_,873 
]

394,035 
,

1 1:343

975

'.,,6i'14,960

_2.UZ2_

l17,1 1 1

5,3q6_

. ],6_15

1?4
5,2а.7

7.1ý

..,....,.,,,,,,,,,,,. ......,,.,,,,,,,,,,,,,,,,,,,,,,,,,,,,,:

1,878
45l
984
|42

,,,...,,,.,......,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,:

2,000

,_87

ý,20_!
1,431424

,,,,,, 

'0i' 
, ,, ,,,,,,,,,,

11,7"5_1

,,,,,,,,,,,,,,,,-,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,:,

1,3_9_]

_1.3,_l4:,?,

The reconciliation between the contingent and actual income tax expense is provided below:-20rз---- -,-

'ёЖ'|'i'i'*Ж**:*|Ьед_s9fоуthey";i_,, - - 
- - -

The_ Их effec! of tеmроrаrу diffeTences changes for 202З is as follows:
ii As at 01 January 2023

, ,_-..--_l_____ _

i ]i,:|ii

i 8,7"3_7_

. 194,886_

i .,.,. _21а%

i z0_,9:77

(6,992)

9,75

142960

R;;;йi.;о i. g;i;;;
loss

(j,zj зl
1,111

(21642) 
:
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As at 31 December 
i

2022

20. Related party transactions

Сопtrоl relatioпsh,ip
The party directly controlling the Соmрапу (the Sole shareholder):
- FrОm l January 2022 to 1'7 Мау 2023 - Ечrаsiап Digital Venhrres I Limited Partnership (ап entity under the ultimate
сопtrоl of Eurasian Resources Grоuр S.a r.I. - "ERG");
- from 17 Мау 202З to 5 December 2023 - investment соmрапу Avientano lnvestments Ltd,;
- frоm 5 DесешЬеr 202З to 3 1 December 202з - У . Ye. Кruсhkоч.

,iii

h,апsасtiопs with other related parties;
i ] As at 31 December 2023 : As at З1 DесеmЬеr 2022

202з ]

Companies : :' СоЙрчпi.,
under соmmоп Total : чпrlеr соmпlоп Total

control control

Receivables
Caslr and caslr equivalents

, Оl!е1 {ngngiqt assels
-i -| 106i

2,6з,7 ?486
2,73з?зб1Total assets

Liabiпiiei

95,,l92 
|

106 i

2$з7,+|86 
:

21733,361 
,

; Boпowings
: Тгаdе and othe_r_payables 1,817

Statemeni БfiоЙрrеhепsiчёЙоЙ" _- ____ _- ; --....-]:::

2|. Financial risk mапаgеmепt objecvtives and policieý

The Соmрапу manages risks thTough an ongoing process of identification, assessment and monitoring, as well as
through the establishment of limits and other iпtеrпаl сопtrоls. The risk mапаgеmепt process plays а crucial role in the
Соmрапу's pursuit of stable profitability, and each individual employee of the Соmрапу is responsible for the risks
associated with his/her duties.

Risk mапаgеmепt
The Board of Directors has очеrа11 responsibility for identifying and managing risks,
The Risk Management Department, together with the Management Board, епsurеs the implementation of the risk
management policy of the Сошрапу, constantly monitors the Company's activities, assesses risks and participates in
the development of risk-mitigating measures,
The Соmрапу does not use derivative Гtпапсiаl instruments to hedge certain risks.

credit risk
Credit risk is the risk associated, in particular, with the possibility of non-fulfillrnent of assumed obligations Ьу issuers
ofsecurities and counterparties on transactions and resulting financial loss,
Credit risk is the risk of financial loss to the Соmрапу if а customer оr counterparty to а financial instrument fails to
meet its сопtrасfuаl obligations.

Tl"aпslated f1,ollt Russi сtп iпtо Еп gl isll
18

The tax effect of tеmпоrаrч differences for 2022 is as fоllоц,s:

As at 01 Jапчаrу 2022
Recognised in gain or

loss
Fixed assets 1 0,128 (2,507) 1.621
Estinlated liabil ities fог r,acatiotls 1.1 16 1.1 16

Net tax assets 10.128 (1.з91) 8.737
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', , А, at 31 December
| 202з

411,7 66

д. ut зi бJ""-Ь".
20zz

: Cash

i А ;Б ;а a;fi;ii; h;ia;iib 
"iЁoi|initii"iio,i'-

: Financiii uii"ti ii iiii uitu. ihiЫЁh d;fii oi ioJJ 
--

к""еiчiБiёi 
***---------' - "

106

i " |,!|8,4б0_1 i

l .. 2,01! 1 95,16:9|

* Cash held with lэапks оп сurrепt accour,Its tцith Ьапks, оп deposits ylith credit iпstitutioпs
Credit risks rеlаtшg to cash and funds placed оп savings (deposit) accounts arise from the possibility of potential
default ofbanks.
The Соmрапу manages credit risk in respect of banks arrd credit institutions Ьу monitoring their independent ratings.
Information оп credit ratings of banks and credit institцtions is presented in Note 6.

**Fiпапсiаl assets at fair value thl"ough profit or loss
Credit risk relating to the СоmрапУs financial assets at fair value through profit оr loss arises from possible reduction
of the issuer's credit rating, which соuld rеsчlt in а decrease in the market price and liquidity of financial instruments,
The Company's financial assets in this category of financial instrunrents have had their ratings withdrawn with the
commencement of hostilities in the Russian Federation. The Company believes that the ехроsurе of investments iп
government bonds of both states is insignificant in the short term.

***Receiyables

Receivables аrе represented Ьу receivables for brokerage commission. The Соmрапу considers the probability that
the debtors will not rеdееm receivables to Ье insignificant.

Liquidity risk
Liquidity risk is tlre risk that flre Соmрапу will епсоuпtеr difficulty in meeting obligations associated with its financial
liabilities that аrе settled Ьу delivering cash or another financial asset.
The Company's аррrоасh to managing liquidity is to ensure, as far as possible, that it will always hаче sufficient
liquidity to meet its liabilities when due, чпdеr both погmаl and stressed conditions, without iпсurriпg unacceptable
losses оr risking damage to the Company's reputation.
The СОmрапу controls and manages liquidity risk through shоrt-tегm planning and monitoring of forecast and actual
cash flows, mаtсhшg the maturities of financial assets and liabilities, and mid- and lопg-tеrm business planning.
The contractual maturities of financial liabilities аrе presented below, excluding the impact of offsetting аgIеешепts.
The amounts represent contractual undiscounted cash flows.

I

Carrying amount i Contractual cash flows

: As at 3t December 2023 : i

As а! 3l Decembe1 20_22 , , ;

оп a.-ana oi <зо
dayq 

;

2,Z_87 ,|

2,287 
:

2?46з 
|

2д63 
:

Market risk
Market risk is the risk that changes in market prices, such as foreign exchange rates, interest rates and equity prices
will negatively affect the Company's profit оr the value of its financial instruments. Market risk includes three tlpes of
risk: сurrепсу risk, interest rate risk and other price risk.
The objective of market risk mапаgеmепt is to mапаgе and сопtrоl market risk exposures within acceptable
раrаmеtеrs, while optimising the rеfurп.

Сurrепсу risk
Сurrепсу risk is the risk that the fair чаlче оr futчrе cash flows of а financial instrument will fluctuate because of
changes in foreign счrтепсу exchange rates.
The Company's exposure to сurrепсу risk was as follows:

Traпslated f1,om Russiап iпtо Eпglish
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Total T9nge RUB

85;

As at.1l DесеmЬеr 202-1

USD EUR UAH
Assets
Caqh

: Accounts and deposits held with
, banks

Financial assets at fаiг r,alue thгоugh
plofit оr loss
Receivables
Total assets
Liabilities

Total liabilities
Net po9ition

4111766 . 18?12 393,409

_
1,1l8,4б0 |: 6+5A.75_i 5_9_1з54 . . 41зt6_з,! 

i

-|2,01t 2,011 ,

2,7б7,645: 1,255,б91 1,0З8;ýýа 59,354 41зrб31_ i
i

85i

59,354 8541з,6з 1

The СОmрапу is not exposed to currency risk at 31 DесеmЬеr 2022 ille to the absence оf transactions and financial
assets and liabilities denominated in foreign счrrепсiеs.

The table below shows the impact that the exchange rаtе change against Tenge would have on рrоfit before income
tax. This anallical iпfоrmаtiоп is based on fluctuations in foreign exchange rates that the Соmрапу considers to Ье
reasonably possible as of the end of the reporting period. The analysis was performed оп the assumption that all оthеr
variables, in рагtiсulаr interest rates, rernain constant.

Exchange rate changes Effect оп profit Ьеfоrе iпсоmе
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Iпterest rqte risk
Interest rаtе risk is the risk of incuгring expenses (losses) due to adverse changes in iпtеrеst rates, including: general
interest rate risk associated with non-compliance with the maturities of placed assets (at fiхеd interest rates) and
specific interest rate risk associated with the use of various ассrчаl methods and adjustrnents to the rеmuпеrаtiоп
rесеiчеd for а пumЬеr of instruments which, with а11 else being equal, have similar pricing characteristics,
The СОmрапу does not have sipificant concentration of interest rate risks, since during the reporting period, the
financial instruments operated Ьу the Соmрапу wеrе financial assets on which interest is accrued at the fixed interest
rаtе,

price risk
Оthеr price risk is the risk that the fair чаlче of а financial instrument оr its future cash flows will flucfuate as а result
of changes iп market prices (оthеr than those arising from interest rate riýk оr сuffепсу risk), whether those changes
аrе caused Ьу factors specific to the individual security or its issuer, оr factors affecting all marketable securities.
The Соmрапу is exposed to рriсе risk due to the influence of gепеrа1 оr specific factors on the faiT value of securities.

, Effec_1 on рiоili_Бёrоiё iпй,r,е iii
22. Fаir чаluе of financial instruments

The fair vаluе is the amount at which а fmапсiаl instrument соuld Ье exchanged in а счrrепt transaction between
willing parties, other than in а forced sale оr liquidation. Judgment is necessary in агriчшg at fair value, based on
СurrеПt economic conditions and specific risks attributable to the particular instrument. The best evidence of fair value
is price quotations in ап active market. An active market is а market, in which transactions for the asset оr liability take
place with sufficient frequency апd чоlumе to provide pricing information on an ongoing basis.
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As at 31 December 2023
Lпсrеаsе in securities prices

Ьу 5%
Decrease in securities prices
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The fair чаluе mеаsurешепts аrе analysed and allocated according to fair value measurement hiеrаrсhу:
- level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities;
- 1ече1 2: valuation techniques that include inputs that are significant for the fair value measurement categorised

within а lower level of the fair value hierarclry that аrе observable fоr tlre asset оr liability, either diTectly оr
indirectly in the market;

- lеvеl З: valuation techniques that rnclude inputs that are significant fоr the fair чаluе measurement categorised
within а lоwеr level оf the fair value hierarchy that are not оЬsеrчаЬlе in the market.

Тhе following assumptions wеrе used Ьу the Соmрапу fоr faiT value measurement оf the fшапсiаl iпstrчшепts at the
rероrtiпg date:

FОr financial assets at fair value through profit оr loss, the fair чаluе is categorized withm Level 1 of the fair чаluе
hierarchy (quoted mаrkеt prices).

Assets апd liаlэilitiеs поt mеаsurеd at fait, t,alue, but vйоsе fair уаluе is disclosed;
The саrrуiпg amount of cash approximates the fair чаluе dче to their high liquidity,
The СаГrуiпg ашоuпt of funds on savings accounts approximates the fair value, as the interest rate stipulated Ьу
Deposit Agreements approximates the market interest rate at the reporting date.
FОr receivables, payables with mafurities of less than trvelve months, the саrrуiпg amount approximates the faiT value
due to the relatively short maturity of these financial instruments,
Fоr this category of financial assets and liabilities the fair чаlче is categorized withm Level 3 of the fair чаluе
hierarchy (unobservable input valuation model).

2З. Capital mапаgеmепt

The company's capital includes the share capital and retained earnings. The Agency of the Republic of kazaНrstan
for Regulation and Development of Financial Market establishes and controls the реrfоrmапсе of the requiTements for
the Company's capital level. Тhе Company determines as capital those items that аrе defined in ассоrdапсе with the
legislation of the Republic of Kazakhstan as components of capital.
In accordance with the requirements of the Agency of tlre Republic of Kazakhstan fоr Regulation and Development of
Financial Market, broker-dealer companies and investment portfolio management companies must maintain the ratio
of liquid assets less liabilities to the rеgчlаtоrу minimum amount оf equity (50,000 monthly calculation indices) above
а certain minimum level.
Iп2O2З апd2022, the minimum 1ече1 was l. As at 31 December 202З апdЗ1 DесешЬеr 2022,the Company's capital
adequacy ratio corresponded to tlre regulatory level.
In accordance with the requirements of the Agency of the Republic оf KazaНrstan fоr Regulation and Development of
Financial Market, Ьrоkеr-dеаlеr companies and investment porlfolio management companies must maintain the
liquidity ratio above а certain minimum level,
Iп2O2З, the minimum level was l (2022:1.4). As at 3l December 202З and 31 DесеmЬеr 2022,thisratio of the
Соmрапу corresponded to the regulatory level.

24. Contingencies
Тахаtiоп
The taxation system in kazakhstan is relatively new and is characterized Ьу frequent changes in legislation, official
pronouncements and соurt decisions, which аrе often unclear, contradictory and subject to varfng interpretation Ьу
different tax authorities. Taxes аrе subject to review and investigation Ьу а пчmьеr of authorities, which аrе enabled
Ьу law to impose severe fines, penalties and interest charges. Fiscal periods rеmаiп open to rечiеw Ьу the йх
authorities in respect of taxes fоr five calendar years; however, under certain circumstances reviews mау continue for
1опgеr periods.
Management believes that it has provided adequately fоr tax liabilities based on its understanding of applicable tax
laws, regulations and соurt decisions. However, the interpretations of the rеlечапt authorities could differ and the
effect on these financial statements, if the authorities wеrе successful in enforcing their interpretations, could Ье
significant.

Legal proceediпgs апd сlаiпls
The СОmРаПУ is not сurrепtlу involved in any legal proceedings that could have а material effect on its fiпапсiа| and
business operations,
In the оrdiпаrу соursе of business, the Соmрапу mау Ье subject to various lawsuits and claims. Management believes
that the ultimate liability, if any, arising from such actions оr complaints will not have а material effect on the financial
condition оr the results of futчrе operations of the Соmрапу and, accordingly, no provision has been made in these
financial statements.
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