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“Sovereign Wealth Fund Interim condensed consolidated
“Samruk-Kazyna” JSC financial statements (unaudited)

INTERIM CONSOLIDATED STATEMENT OF FINANCIAL POSITION

December 31,

December 31, 2023
2024 (audited)
In millions of tenge (unaudited) (restated)*
Assets
Non-current assets
Property, plant and equipment 17,657,438 15,419,563
Intangible assets 2,499,343 2,026,102
Exploration and evaluation assets 236,999 205,074
Investment property 26,320 33,273
Investments in joint ventures and associates 7,705,309 6,900,007
Amounts due from credit institutions 33,845 55,684
Loans issued and net investment in finance lease 228,134 102,538
Other non-current financial assets 1,064,864 594,194
Other non-current assets 1,317,851 1,220,514
Deferred tax assets 121,591 108,379
30,891,694 26,665,328
Current assets
Inventories 1,029,992 1,008,646
VAT receivable 602,083 386,977
Income tax prepaid 248,343 190,850
Trade accounts receivable 1,449,604 1,292,858
Amounts due from credit institutions 1,523,660 1,243,196
Loans issued and net investment in finance lease 65,682 131,472
Other current financial assets 704,277 1,134,317
Other current assets 535,664 445,854
Cash and cash equivalents 3,212,242 2,740,336
9,371,547 8,574,506
Assets classified as held for sale or distribution to the Shareholder 835,891 1,684,900
10,207,438 10,259,406
Total assets 41,099,132 36,924,734

The explanatory notes on pages 9 through 33 form an integral part of
these interim condensed consolidated financial statements (unaudited).
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“Sovereign Wealth Fund Interim condensed consolidated
“Samruk-Kazyna” JSC financial statements (unaudited)

INTERIM CONSOLIDATED STATEMENT OF FINANCIAL POSITION (continued)

December 31,

December 31, 2023
2024 (audited)
In millions of tenge (unaudited) (restated)*
Equity and liabilities
Equity attributable to equity holder of the Parent
Share capital 5,540,872 5,492,783
Additional paid-in capital 243,931 -
Currency translation reserve 2,047,629 1,270,562
Revaluation reserve of investments at fair value through
other comprehensive income 32,209 36,091
Hedging reserve (15,628) (3,469)
Other capital reserves (17,003) (17,003)
Retained earnings 11,790,072 10,351,317
19,622,082 17,130,281
Non-controlling interest 5,989,330 4,609,251
Total equity 25,611,412 21,739,632
Non-current liabilities
Borrowings 5,831,896 5,383,218
Loans from the Government of the Republic of Kazakhstan 1,058,894 861,818
Provisions 482,604 471,062
Lease liabilities 326,589 282,171
Employee benefit liabilities 139,340 128,229
Other non-current financial liabilities 52,590 101,714
Other non-current liabilities 179,796 132,334
Deferred tax liabilities 2,265,299 1,756,505
10,337,008 9,117,051
Current liabilities
Borrowings 836,272 980,684
Loans from the Government of the Republic of Kazakhstan 12,204 11,028
Provisions 89,660 96,453
Income taxes payable 24,942 38,834
Trade and other payables 1,850,910 1,597,615
Lease liabilities 91,631 70,906
Employee benefit liabilities 16,400 15,451
Other current financial liabilities 786,833 533,042
Other current liabilities 1,097,920 1,150,318
4,806,772 4,494,331
Liabilities associated with assets classified as held for sale or
distribution to the Shareholder 343,940 1,573,820
5,150,712 6,068,151
Total liabilities 15,487,720 15,185,202
Total equity and liabilities 41,099,132 36,924,734

*  Certain numbers shown here do not correspond to the interim condensed consolidated financial statements as at December 31, 2023 and for the

three months and twelve months then ended (unaudited ) and reflect the audited amounts included in the audited annual consolidated financial
staments for the year ended December 31, 2023 with adjustments described in Note 4.

Managing Director for Economy and Finance —
Member of the Management Board

T@ar Ryskulov

Chief accountant- Director C ; / JFJW

Almaz Abc@zkhmanom

The explanatory notes on pages 9 th}"ough 33 form an integral part of
these interim condensed consolidated financial statements (unaudited).
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Interim condensed consolidated
financial statements (unaudited)

“Sovereign Wealth Fund
“Samruk-Kazyna” JSC

INTERIM CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

For the twelve months ended
December 31

For the three months ended
December 31

2023 2023
2024 (unaudited) 2024 (audited)
In millions of tenge (unaudited) (restated)* (unaudited) (restated)*
Revenue 4,430,560 4,399,581 16,433,066 15,434,005
Government grants 16,804 16,035 57,477 61,042
4,447,364 4,415,616 16,490,543 15,495,047
Cost of sales (3,311,604) (3,341,587) (12,494,639) (11,771,789)
Gross profit 1,135,760 1,074,029 3,995,904 3,723,258
General and administrative expenses (174,986) (175,071) (567,403) (526,381)
Transportation and selling expenses (216,795) (231,254) (901,135) (870,498)
Expected credit losses on financial assets,
net (16,275) (19,615) (9,880) (38,814)
Impairment loss, net (74,616) (113,026) (137,996) (325,807)
Gain on bargain purchase - - 295,719 -
Gain/(loss) on disposal of subsidiaries, net = 2 141,792 193,585
Other operating income 4,795 3,995 26,424 32,182
Other operating loss {15,194) (26,636) (16,646) (55,700)
Operating profit 642,689 512,424 2,826,779 2,131,825
Finance costs (129,158) (202,284) (574,418) (709,947)
Finance income 150,396 149,916 605,581 486,364
Other non-operating loss (23,490) (17,176) (64,922) (57,852)
Other non-operating income 19,233 5,155 56,518 45,456
Share in profit of joint ventures and
associates, net 270,496 49,713 1,148,322 945,079
Net foreign exchange (loss)/gain, net 220,087 (61,442) 240,193 20,428
Profit before income tax 1,150,253 436,306 4,238,053 2,861,353
Income tax expenses (357,255) (293,789) (923,084) (731,053)
Net profit for the year from continuing
operations 792,998 142,517 3,314,969 2,130,300
Discontinued operations
Loss from discontinued operations, net of
income tax (8,597) = (10,373) =
Net profit for the year 784,401 142,517 3,304,596 2,130,300

The explanatory notes on pages 9 through 33 form an integral part of
these interim condensed consolidated financial statements (unaudited).

3



“Sovereign Wealth Fund Interim condensed consolidated
“Samruk-Kazyna” JSC financial statements (unaudited)

INTERIM CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME (continued)

For the three months ended For the twelve months ended
December 31 December 31
2023 2023
2024 (unaudited) 2024 (audited)
In millions of tenge (unaudited) (restated)* (unaudited) (restated)*
Other comprehensive income/(loss)
Other comprehensive income to be reclassified to
profit or loss in subsequent periods (net of tax)
Exchange differences on translation of foreign
operations 910,028 (449,036) 1,482,698 (193,838)
Gain/(loss) from hedge instruments for the net
investment in the foreign operations (215,526) 111,566 (363,581) 46,478
Unrealized gain/{loss) on debt instruments at fair
value through other comprehensive income (2,907) 1,876 (3,936) 1,102
Share of the other comprehensive income of
associates and joint ventures 5,273 2,070 11,459 5,362
Gain on transactions with hedge instruments (20,844) 823 (17,783) 5,002
Net realized (loss)/gain on debt instruments at fair
value through other comprehensive income 46 (794) 392 (566)
Reclassification of loss on cash flow hedge
instruments 330 - 3,130 -
Recycling of foreign currency transiation reserve
to gain on disposal of a subsidiary = - (6,285) -
Other comprehensive (loss)/income to be
reclassified to
_profit or loss in subsequent periods 676,400 (333,495) 1,106,094 (136,460)
Other comprehensive income not to be
reclassified fo
profit or loss in subsequent periods (net of fax)
Share of the other comprehensive (loss)/gain of
associates and joint ventures (41) (66) 8 554
Actuarial (loss)/gain on defined benefit plans 4,349 (294) 1,332 1,855
Other comprehensive (loss)lincome
not to be reclassified to profit or loss in
subsequent periods 4,308 (360) 1,340 2,409
Other comprehensive (loss)/lincome for the
year, net of tax 680,708 (333,855) 1,107,434 (134,051)
Total comprehensive (loss)/income for the
year, net of tax 1,465,109 (191,338) 4,412,030 1,996,249
Net profit for the period attributable to:
Equity holder of the Parent 480,593 7,837 2,356,351 1,699,569
Non-controlling interest 303,808 134,680 948,245 430,731
784,401 142,517 3,304,596 2,130,300
Total comprehensive income for the year,
attributable to:
Equity holder of the Parent 950,081 (259,965) 3,122,052 1,602,883
Non-controlling interest 515,028 68,627 1,289,978 393,366
1,465,109 (191,338) 4,412,030 1,996,249
Earnings per share in net profit for the period
attributable to Equity holder of the Parent -
tenge
Basic and diluted 138.02 2.25 676.73 488.11
Basic and diluted, from continuing operations 140.49 2.25 679.71 488.11
Basic and diluted, from discontinued operations (2.47) - (2.98) i

*  Certain numbers shown here do not correspond to the interim condensed consolidated financial statements as at December 31, 2023 and for the

three months and twelve months then ended (unaudited ) and reflect the audited amounts included in the audited annual consolidated financial
staments for the year ended December 31, 2023 with adjustments described in Note 4.

Managing Director for Economy and Finance —
Member of the Management Board

= %’A’ar Ryskulov
Chief accountant- Director & > ¢ L

A(?az Abdrakhmanova

The explanatory notes on pages 9 through 33 form an integral part of
these interim condensed consolidated financial statements (unaudited).
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“Sovereign Wealth Fund
“Samruk-Kazyna” JSC

INTERIM CONSOLIDATED STATEMENT OF CASH FLOWS

Interim condensed consolidated
financial statements (unaudited)

For the three months ended
December 31

For the twelve months ended
December 31

2024 2023 2024 2023

In millions of tenge (unaudited) (unaudited) (unaudited) (audited)
Cash flows from operating activities
Receipts from customers 5,006,428 4,643,974 18,206,268 16,725,154
Payments to suppliers (2,723,441) (2,793,147) (10,297,189) (9,465,532)
Payments to employees (564,357) (511,531) (2,027,800) (1,785,243)
Other taxes and payments (571,766) (533,382) (2,258,894) (2,125,159)
Receipt of deposits from customers 3,456 14,392 38,197 40,720
Proceeds from subsidized interest rates on

financial liabilities - - 22,300 -
Short-term lease payments and variable lease

payments (26,746) (28,020) (125,634) (142,511)
Cash received under agency agreements 356,196 544,882 761,110 675,532
Cash paid under agency agreements (274,165) (248,646) (949,314) (397,794)
Return of VAT from the budget 3,604 37 108,718 43,281
Contributions to social and health insurance

funds (18,923) (19,910) (76,890) (73,286)
Sponsorship and charity (5,781) (6,745) (31,033) (6,745)
Other receipts 192,604 54,421 365,701 177,749
Other payments (142,138) (72,391) (312,253) (202,133)
Income taxes paid (328,818) (480,730) (773,539) (815,837)
Interest paid (170,660) (204,223) (576,058) (634,980)
Interest received 91,920 127,320 421,460 384,115
Net cash flows received from operating

activities 827,413 486,301 2,495,150 2,397,331
Cash flows from investing activities
Acquisition of property, plant and equipment, and

exploration and evaluation assets and other non-

current assets (899,232) (646,910) (2,314,856) (2,571,821)
Acquisition of intangible assets (8,120) (46,845) (39,955) (213,388)
Proceeds from sale of property, plant and

equipment 5,683 1,486 7,646 6,068
Proceeds from sale of other non-current assets 2,596 8,401 3,512 13,180
Dividends received from joint ventures and

associates 222,455 503,712 1,448,438 808,125
Acqusition of subsidiaries, net of cash acquired 67 (156,388) 13,228 (156,390)
Issuance of bank deposits (529,996) (461,777) (2,367,629) (1,781,998)
Redemption of bank deposits 470,257 83,316 2,308,465 2,127,548
Loans issued (119,137) (18,3986) (351,424) (74,107)
Proceeds from sale of subsidiaries, net of cash of

disposed subsidiaries (1) 1 (62,743) 114,522
(Acquisition)/ proceeds from sale of joint ventures

and associates, net (1,483) (5,336) 2,731 (4,488)
Additional contributions to share capital of joint

ventures and associates without change in

ownership (61,253) (1,612) (75,610) (21,229)
Repayment of loans issued 2,586 14,692 52,225 34,554
Purchase of equity and debt instruments (861,924) (806,030) (2,683,067) (4,297,186)
Proceeds from sale/repayment by issuers of

equity and debt instruments 1,143,314 1,183,239 2,760,552 3,865,808
Other receipts 15,742 4,904 22,375 11,449
Other payments (6,166) (4,076) (9,376) (12,327)
Net cash flows used in investing activities (624,612) (347,619) (1,285,488) (2,151,680)

The explanatory notes on pages 9 through 33 form an integral part of
these interim condensed consolidated financial statements (unaudited).
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“Sovereign Wealth Fund

Interim condensed consolidated financial statements

“Samruk-Kazyna” JSC (unaudited)
INTERIM CONSOLIDATED STATEMENT OF CASH FLOWS (continued)
For the three months ended For the twelve months ended
December 31 December 31
2024 2023 2024 2023

In millions of tenge (unaudited) (unaudited) (unaudited) (audited)
Cash flows from financing activities
Proceeds from borrowings 672,867 571,699 1,717,560 1,601,116
Repayment of borrowings (519,864) (792,261) (1,787,650) (1,550,405)
Reservation of cash for payment of borrowings - (2,530) (3,092) (2,530)
Repayment of lease liabilities (23,574) (48,638) (77,092) (161,898)
Contributions to the share capital by the Equity

holder of the Parent - 49,478 - 49,478
Dividends paid to the Shareholder (157,977) (1,264,753) (736,819) (1,268,852)
Distributions to the Public Foundation

"Qazagstan halgyna” - (20,650) (45,964) (20,650)
Other distributions to the Shareholder (22,548) (47,573) (189,023) (96,671)
Other transactions with the Shareholder (54,703) (6,838) (81,737) (20,885)
Dividends paid to non-controlling interests of

subsidiaries (24,476) (10,718) (313,311) (173,976)
Disposal of interest that does not result in the

loss of control - 1,327,988 467,423 1,332,944
Repo transactions 10,368 (22,843) 15,613 (11,458)
Other payments (9,046) (1,598) (18,091) (5,957)
Net cash flows used in financing activities (128,953) (269,237) (1,052,183) (329,744)
Net increase/(decrease) in cash and cash

equivalents 73,848 (130,555) 157,479 (84,093)
Effects of exchange rate changes on cash and

cash equivalents 133,668 (86,218) 221,121 (35,288)
Changes in cash and cash equivalents disciosed

as part of assets held for sale (40,413) (153,020) 94,003 (86,072)
Change in allowance for expected credit losses (369) (77) (697) 173
Cash and cash equivalents at the beginning of

the year 3,045,508 3,110,206 2,740,336 2,945,616
Cash and cash equivalents at the end of the

year 3,212,242 2,740,336 3,212,242 2,740,336

Managing Director for Economy and Finance —

Member of the Management Board

Chief accountant- Director

A

A‘fa‘m;skulov

Jguer -

Almaz Abdﬁkhmanova

The explanatory notes on pages 9 through 33 form an integral part of
these interim condensed consolidated financial statements (unaudited).
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“Sovereign Wealth Fund Interim condensed consolidated
“Samruk-Kazyna” JSC financial statements (unaudited)

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(unaudited)

As at December 31, 2024 and for the three and twelve months then ended

1. GENERAL INFORMATION

Corporate information

“Sovereign Wealth Fund “Samruk-Kazyna” JSC (the “Fund” or “Samruk-Kazyna) was established on November 3, 2008
in accordance with the Decree of the President of the Republic of Kazakhstan dated October 13, 2008 and the Resolution
of the Government of the Republic of Kazakhstan dated October 17, 2008. The formation was enacted by the merger of
“Sustainable Development Fund “Kazyna” JSC (“Kazyna”) and “Kazakhstan Holding Company for State Assets
Management “Samruk” JSC (“Samruk™) and the additional transfer to the Fund of interests in certain entities owned by
the Government of the Republic of Kazakhstan (the “State” or the “Government”). The Government is the sole
shareholder of the Fund (the “Shareholder” or the “Parent™).

During this process the Government’s overall objective was to increase management efficiency and to optimise
organisational structures for them to successfully achieve their strategic objectives as set in the respective Government
programs.

The Fund is a holding company combining companies listed in Note 3 (the “Group™). Prior to February 1, 2012, the Fund’s
activities were governed by the Law of the Republic of Kazakhstan On National Welfare Fund No. 134-4 dated February
13, 2009 and were aimed to assist in provision of stable development of the state economy, modernization and
diversification of economy, and improvement of the Group companies” efficiency. According to the Law of the Republic
of Kazakhstan enacted on February 1, 2012 On Sovereign Wealth Fund No. 550-4, the Fund’s activity is focused on
improving sovereign wealth of the Republic of Kazakhstan by increasing the long-term value of the Group companies
and by effective management of the Group assets.

For management purposes, the Group is organized into organizational business units based on their products and services,
and has 8 (eight) reportable operating segments as follows (Note 5):

° Oil-and-gas and petrochemical segment includes operations related to exploration and production of oil and gas,
transportation of oil and gas and refining and trading of crude oil, gas and refined products;

® Transportation segment includes operations related to railway and air transportation of cargo and passengers;

° Communication segment includes operation of fixed line communication, including local, long-distance intercity

and international telecommunication services (including CIS and non-CIS countries); and also renting out of lines,
data transfer services and wireless communication services;

° Energy segment includes operations related to production and distribution of electricity, the function of oversight
over the input of electricity into the energy system and consumption of imported electricity, the function of
centralized operation and dispatch of facilities in the Unified Energy System of Kazakhstan;

° Mining segment includes exploration, mining, processing, sales of mineral resources and geological exploration;

° Industrial segment includes industry enterprises and projects of chemical industry;

° Corporate center segment covers Fund’s investing and financing activities, including provision of loans to related
and third parties;

° Other segment includes operations related to assisting the Government in increasing housing availability by

investing into residential development and other operations.
The address of the Fund’s registered office is 17/10 Syganaq street, Esil district, Astana, the Republic of Kazakhstan.

These interim condensed consolidated financial statements were authorised for issue by Managing Director for Economy
and Finance — Member of the Management Board and Chief accountant of the Fund on March 31, 2025.



“Sovereign Wealth Fund
“Samruk-Kazyna” JSC

Interim condensed consolidated
financial statements (unaudited)

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(unaudited) (continued)

2. BASIS OF PREPARATION

These interim condensed consolidated financial statements for the three and twelve months ended December 31, 2024
includes unaudited operational consolidated financial results for the three and twelve months ended December 31, 2024.
These interim condensed consolidated financial statements do not include all the information and disclosures required in
the annual consolidated financial statements, and the detailed information will be presented in the audited annual
consolidated financial statements of the Group for the year ended December 31, 2024 prepared in accordance with IFRS.

These interim condensed consolidated financial statements are presented in Kazakhstan tenge (“tenge”) and all monetary
amounts are rounded to the nearest million tenge except where otherwise indicated.

3. CONSOLIDATION

Subsidiaries included in the interim condensed consolidated financial statements are presented as follows:

Country of _ Ownership percentage
Main activity incorporation 2024 2023
National Company
“KazMunayGas” JSC Exploration, production, processing and
1 (“NC KMG”) and subsidiaries transportation of oil and gas Kazakhstan 67.42% 67.42%
Exploration, production, transportation, sale and
National Company “QazagGaz” JSC storage of natural gas and
2 and subsidiaries gas condensate Kazakhstan 100.00% 100.00%
National Company “Kazakhstan Temir
Zholy” JSC (“NC KTZh") and
3  subsidiaries Passenger and cargo transportation Kazakhstan 100.00% 100.00%
National Atomic Company
“Kazatomprom” JSC Production and mining
4 ("NAC KAP") and subsidiaries of uranium, rare metals Kazakhstan 62.99% 75.00%
Samruk-Energy JSC
5 ("Samruk-Energy”) and subsidiaries* Electricity and heat production Kazakhstan 100.00% 100.00%
Kazakhstan Electricity Grid Operating
Company JSC ("KEGOC") and
6  subsidiaries Electricity transmission services Kazakhstan 85.00% 85.00%
7 Kazpost JSC and subsidiaries Postal and financial activities Kazakhstan 100.00% 100.00%
Kazakhtelecom JSC (“KTC") and
8  subsidiaries Telecommunication services Kazakhstan 80.85% 80.85%
Air Astana JSC (“Air Astana”) and
9  subsidiaries Air transportation Kazakhstan - 51.00%
Samruk-Kazyna Construction JSC and
10 subsidiaries Construction and real estate management Kazakhstan 100.00% 100.00%
National Mining Company
“Tau-Ken Samruk” (“NMC TKS") Exploration, mining and processing of solid
11 and subsidiaries minerals Kazakhstan 100.00% 100.00%
Samruk-Kazyna Ondeu LLP and Development and implementation of projects
12 subsidiaries in the chemical industry Kazakhstan 100.00% 100.00%
Samruk-Kazyna Invest LLP
13 and subsidiaries Investments Kazakhstan 100.00% 100.00%
14 Samruk-Kazyna Contract LLP Procurement activities Kazakhstan 100.00% 100.00%
Stantsiya Ekibastuzskaya
15 GRES-2 JSC ("EGRES-2") Power generation Kazakhstan 100.00% 100.00%
SK Business Service LLP and Transformation services, information and IT
16 subsidiaries services Kazakhstan 100.00% 100.00%
17 Qazaq Air JSC Air transportation Kazakhstan 100.00% 100.00%
Kazakhstan nuclear electric Servicing companies
18 plants LLP in the electricity sector Kazakhstan 100.00% 100.00%
Kazakhstan Petrochemical Production of oil-and-gas
19 Industries Inc. JSC and petrochemical products Kazakhstan - 99%
Transmission, distribution
20 CCGT Turkistan LLP and sale of electricity Kazakhstan 100.00% 100.00%
Institutional service for innovative technologies,
Center for Scientific and Technological other research and experimental developments
21 Initiatives “Samgau” Foundation in the natural and technical sciences Kazakhstan 100.00% 100.00%
AES Shulbinskaya GES LLP and Production and wholesale realization of electric
22 subsidiary* power Kazakhstan = 100.00%
Production and wholesale realization of electric
23 AES Ust-Kamenogorskaya GES LLP* power Kazakhstan - 100.00%
24 Kokshetauskaya TEC LLP*™ Electricity and heat production Kazakhstan 100.00% =
25 Oskemen Energo LLP** Electricity and heat production Kazakhstan 100.00% —
26 Semey Energo LLP** Electricity and heat production Kazakhstan 100.00% =

10



“Sovereign Wealth Fund Interim condensed consolidated
“Samruk-Kazyna” JSC financial statements (unaudited)

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(unaudited) (continued)

4. FINANCIAL HIGHLIGHTS OF 2024 AND THE FOURTH QUARTER
Recoverability of non-financial assets

Recoverability of oil and gas assets, downstream, refining and other assets

In 2024, impairment charges in the Oil-and-gas and petrochemical segment amounted to 123,248 million tenge, which
mainly relate to the impairment of a seawater desalination plant and supply infrastructure in Zhanaozen city of
70,521 million tenge and impairment of exploration and evaluation assets of Abai project in the amount of
17,703 million tenge. The reversal of impairment charges in the Oil-and-gas and petrochemical segment were
40,251 million tenge, which mainly relates to the reversal of previously recognized impairment losses of the drilling
Jjackup rig (hereinafter referred to as “Jack-up rig”) in the amount of the excess of the Jack-up rig’s value in use over its
carrying amount of 16,189 million tenge and a an advance paid for the construction of a desalination plant in the city of
Zhanaozen in the amount of 17,324 million tenge.

In 2023 impairment charges in the Oil-and-gas and petrochemical segment amounted to 278,177 million tenge, which
mainly relate to the exploration and evaluation assets of Aktoty and Kairan project in the amount of 74,255 million tenge
and Jenis project in the amount of 40,244 million tenge, and the CGU KMGI in the amount of 97,636 million tenge.

Power generating assets

In 2023 the Group has identified an individual impairment indicator of impairment for Ereymentau Wind Power LLP due
to the delay in the implementation of the 50 MW wind power plant construction project in Ereymentau and the litigation
of Ereymentau Wind Power LLP with the Settlement and Financial Center for Support of Renewable Energy Sources
LLP in relation to prolongation of contract on provision of tariff for electricity sales.

The Group recognized a full impairment of construction in progress objects in the amount of 4,858 million tenge and
prepayments on long-term assets in the amount of 9,156 million tenge.

Cost of equipment purchased for the construction of power unit No. 3 at "Station Ekibastuzskaya GRES-2"JSC ("EGRES-
7

In 2008 EGRES-2 began preparations for the construction of power unit No. 3 with a capacity of 500 MW. Subsequently,
the project was revised and until 2016 the company was at the stage of implementing design and estimate documentation,
preliminary construction and purchasing the necessary equipment for the new power unit No. 3 with a capacity of
630 MW. On August 29, 2016, EGRES-2 terminated the general contract for the construction of power unit No. 3,
concluded between EGRES-2 and KVARTS KZ LLC due to the postponement of the construction deadlines. In the
following years, steps were taken to implement the project:

. On March 14, 2022, the Market Council Commission for Review of Investment Programs made a unanimous
decision to recommend the investment program of EGRES-2 "Expansion and reconstruction of EGRES-2 with the
installation of power unit st. No. 3" for admission to consideration by the authorized body;

° Measures were taken to prepare for the receipt and proper storage of equipment from the People's Republic of
China (hereinafter “China”), heated hangar-type buildings were built and guarded storage facilities were allocated.
A significant part of the process equipment for the power unit was accepted. However, to complete the construction
of the power unit, an additional order for the missing part of the equipment will be required.

Due to the planned increase in the share of renewable energy sources by 2031, according to the forecast balances of the
Ministry of Energy of the RK for 2025-2031, there is a need to build additional maneuverable capacities to ensure
regulation of the energy system. These forecasts provide for the construction of new generation facilities, including the
expansion of EGRES-2 and the creation of a new station GRES-3, which is aimed at reducing the deficit of electricity
and maneuverable capacities.

With regard to the stated facts, the Group's management is considering strategic options for using the acquired Chinese
equipment. Among the possible scenarios are: a) continuing the construction of a maneuverable power unit at EGRES-2
using this equipment, and b) transferring the equipment for the implementation of the project to build a new station
GRES-3.
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“Sovereign Wealth Fund Interim condensed consolidated
“Samruk-Kazyna” JSC financial statements (unaudited)

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(unaudited) (continued)

4, FINANCIAL HIGHLIGHTS OF 2024 AND THE FOURTH QUARTER (continued)
Recoverability of non-financial assets (continued)
Power generating assets (continued)

"Construction of GRES-3 based on clean coal technology” project

On April 18, 2024, the Minutes of the meeting of the Ministry of Energy on the development of the electric power industry
recommended amending the technical specifications for the preliminary feasibility study of the construction project of
GRES-3, providing for an increase in the installed capacity of the station to four power units, as well as considering the
possibility of using equipment purchased in China, which was originally intended for power unit No. 3 of EGRES-2.

On July 8, 2024, amendments were made to the Law of the RK "On Electric Power Industry" within the framework of
the draft law "On Thermal Power Industry” in terms of improving the current tender mechanism for the construction of
newly commissioned generating units (in terms of return on investment) for the project "Construction of GRES-3 based
on clean coal technology".

According to this law, if in the approved forecast balance of electric energy and capacity for the upcoming seven-year
period the forecast deficit of electric capacity in the Unified Energy System of the RK or in any of its zones during the
first five years of the forecast exceeds 100 MW, the authorized body is obliged to hold a tender for the construction of
new generating units producing electric energy using solid fuel.

Currently, the Group is developing a preliminary feasibility study for the project "Construction of GRES-3 based on clean
coal technology".

In accordance with the current plans of the Government of the RK, the Group's management considers the most likely
scenario to be the implementation of the GRES-3 construction project and the transfer of the technological equipment
purchased in China to the new organization at its book value. In this regard, an additional reserve in the amount of
18,524 million tenge as of December 31, 2024 (as of December 31, 2023: 13,216 million tenge) was accrued for the
amount of other costs incurred, including costs of construction and installation works, foundation preparation and other
costs related to the project for the construction of power unit No. 3 of EGRES-2, recorded as part of construction in
progress.

Gas turbine power plant and water treatment assets (Karabatan Utility Solutions LLP)

In 2024, new tariffs for regulated services for water supply through distribution networks and for wastewater disposal and
treatment for 2025-2029 were approved, with entry into force on January 1, 2025.

In December 2024, amendments were made to the Rules for the organization and functioning of the wholesale electricity
market, according to which the priority purchase of electricity from combined heat and power plants providing centralized
heat supply to cities and regions will be made within the volume of the technological minimum, which should have a
positive effect on the volume of electricity purchased from Karabatan Utility Solutions LLP (hereinafter referred to as
"KUS").

Also, the forecast for an increase in the sale of electricity on the balancing market was based on the sale of electricity
through the balance provider for large wholesale consumers in Western Kazakhstan.

In this regard, in the Business Plan for 2025-2029, KUS forecasts an increase in the share of sales on the balancing market,
as well as a change in the cost of electricity sales. Thus, at the end of 2024, the cost of sales on the balancing market was
17.01 tenge / kWh. On average, when planning the cost of electricity sales for 2025-2029, KUS adopted an average cost
of sales of 13.0 tenge / kWh. In 2024, based on the results of the impairment test, the Group reversed the impairment of
KUS fixed assets in the amount of 9,877 million tenge.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(unaudited) (continued)

4. FINANCIAL HIGHLIGHTS OF 2024 AND THE FOURTH QUARTER (continued)
Business combination
Acquisitions in 2024

JV Budenovskoe LLP

As a result of changes to the Charter of JV Budenovskoe LLP and Production sharing agreement effective from
January 1, 2024 the Group obtained control over JV Budenovskoe LLP. Starting from January 1, 2024 the decision over
relevant activities are taken by simple majority of the voting rights. The Group’s ownership share did not change and
represents 51%. The Group did not make any cash payments to gain control. JV Budenovskoe LLP is strategically
important asset with estimated reserves of 114 thousand tones of uranium.

The acquisition method of accounting is used to account for the acquisition. Identifiable assets acquired and liabilities
assumed in a business combination are measured at their fair values at the acquisition date, irrespective of the extent of
any non-controlling interest. The Group recognized non-controlling interest as the non-controlling interest’s proportionate
share of net assets of JV Budenovskoe LLP measured at fair value.

The difference between the fair value of investment in the joint venture over its carrying value is termed gain on bargain
purchase, as presented in the table below, which was recognised immediately in profit or loss for the period less the
deferred tax effect:

In millions of tenge

Fair value of the investment in joint venture at date of acquisition 302,888
Less: carrying value of the investments at date of acquisition (7,169)
Gain on bargain purchase 295,719

The acquisition date fair value of the total purchase consideration and its components are as follows:

In millions of tenge

Cash consideration paid £

Effective settlement of the trade receivable of the Group (5,390)
Fair value of the Group'’s previously held interest in the joint ventures 302,888
Total purchase consideration and value of previously held interest in the acquiree 297,498

The valuation of identifiable assets and liabilities was performed by an independent professional appraiser. Based on the
valuation, the assets’ value increased by 707,113 million tenge to fair value, mainly due to valuation of the subsoil use
(mineral) right, resulting in an increase of carrying value from 11,693 million tenge to 709,797 million tenge. The value
of finished goods inventory increased from 1,653 million tenge to 8,432 million tenge. Deferred tax of
141,423 million tenge was recorded on the excess of the fair value over the carrying value.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(unaudited) (continued)

4. FINANCIAL HIGHLIGHTS OF 2024 AND THE FOURTH QUARTER (continued)
Business combination (continued)
Acquisitions in 2024 (continued)

JV Budenovskoe LLP (continued)
The fair values of the identifiable assets and liabilities as at the date of acquisition are as follows:
At the date of

In millions of tenge acquisition
Assets

Non-current assets

Property, plant and equipment 25,748
Intangible assets 709,810
Exploration and evaluation assets 1,723
Other non-current financial assets 249
Other non-current assets 6,112

Current assets

Inventories 8,432
Income tax prepaid 23
Trade accounts receivable 1,580
Other current assets 64
Cash and cash equivalents 11,885
Total assets 765,626
Non-current liabilities

Borrowings 22,633
Provisions 106
Employee benefit liabilities 6
Deferred tax liabilities 142,437
Current liabilities

Borrowings 6,485
Provisions 333
Income taxes payable 838
Trade and other payables 4,019
Employee benefit liabilities 2
Other current liabilities 259
Total liabilities 177,118
Fair value of identifiable net assets acquired 588,508
Less: non-controlling interest (291,010)
Total purchase consideration and fair value of previously held interest in the acquiree 297,498

The acquired subsidiary contributed revenue of 62,223 million tenge and profit of 28,279 million tenge to the Group for
the period from January 1, 2024 to December 31, 2024.

Acquisitions in 2023

Acquisition of Dunga Operating GmbH

On October 9, 2023 the subsidiaty of the Group, National Company “KazMunayGas” JSC (“KMG”), signed a purchase
agreement with TOTALENERGIES EP DENMARK A/S for the acquisition of a 100% of the shares of Total E&P Dunga
GmbH (renamed to Dunga Operating GmbH in December 2023), engaged in the exploration and production of crude oil
and natural gas at the Dunga field. The base consideration comprises of 358.5 million US dollars (equivalent to
165,913 million tenge). The agreement contained certain precedent closing conditions that were fulfilled by the parties
on October 30, 2023, and on November 20, 2023, following the re-registration of shares to NC KMG, the transaction was
completed. The Group has obtained control over Dunga Operating GmbH, increasing the Group’s share in the
hydrocarbon resource base and production of the crude oil and natural gas on the market of the RK.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(unaudited) (continued)

4. FINANCIAL HIGHLIGHTS OF 2024 AND THE FOURTH QUARTER (continued)
Business combination (continued)
Acquisitions in 2023 (continued)

Acquisition of Dunga Operating GmbH (continued)

As at the date of issue consolidated financial statements for the year ended December 31, 2023, the initial accounting for
the business combination was not completed, the Group assessed the fair value of the net identifiable assets and liabilities
of Dunga Operating GmbH at provisional amounts being the fair value of the consideration given of
358.5 million US dollars (equivalent to 165,913 million tenge) in accordance with IFRS 3 Business Combinations.

In 2024 the Group completed the valuation of the fair value of the net identifiable assets and liabilities of Dunga Operating
GmbH at the date of acquisition to complete the initial accounting for the business combination.

The fair value of the net identifiable assets and liabilities of Dunga Operating GmbH at the date of acquisition was
156,099 million tenge, which is lower than the provisional value by 9,814 million tenge. These leads to decrease in
depreciation charge of property, plant and equipment and corporate income tax of 1,661 and 556 million tenge,
respectively, from the acquisition date to December 31, 2023.

The 2023 comparative information was restated to reflect these adjustments.

The fair values of the identifiable assets and liabilities of Dunga Operating GmbH as at the date of acquisition are as
presented below:

At the date of

In millions of tenge acquisition
Assets

Non-current assets

Property, plant and equipment 181,462
Intangible assets 5,481
Amounts due from credit institutions 5,413
Other non-current assets 3,132

Current assets

Inventories 6,387
Income tax prepaid 2,284
Trade accounts receivable 5,870
Other current financial assets 55
Other current assets > 5,601
Cash and cash equivalents 8,288
Total assets 223,973

Non-current liabilities

Provisions 4,346
Deferred tax liabilities 48,752
Other non-current financial liabilities 447

Current liabilities

Trade and other payables 8,802
Other current financial liabilities 5,627
Total liabilities 67,874
Total identifiable net assets at fair values 156,099
Purchase consideration transferred, including withholding tax 165,913
Goodwill arising on acquisition 9,814

The business of Dunga Operating GmbH is represented in the Group’s Oil-and-gas and petrochemical segment in these
interim condensed consolidated financial statements.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(unaudited) (continued)

4. FINANCIAL HIGHLIGHTS OF 2024 AND THE FOURTH QUARTER (continued)
Business combination (continued)
Acquisitions in 2023 (continued)

Acquisition of Dunga Operating GmbH (continued)

The acquisition date fair value of the trade accounts receivable amounts to 5,870 million tenge, that is the gross amount
of trade accounts receivable. It is expected that the full contractual amounts can be collected.

The deferred income tax liability mainly comprises the tax effect of the accelerated depreciation for tax purposes of
tangible and intangible assets.

The goodwill of 9,814 million tenge arising on acquisition represents the Group's future benefits from the exploration and
production of crude oil and natural gas in the Dunga field. None of the goodwill recognised is expected to be deductible
for income tax purposes.

There was no recognized contingent liability at the date of acquisition.

From the date of acquisition, Dunga Operating GmbH contributed 2,872 million tenge of revenue and 1,172 million tenge
to profit before tax from continuing operations of the Group in 2023. If the combination had taken place at the beginning
of the 2023, contribution of Dunga Operating GmbH to the Group’s revenue from continuing operations would have been
34,032 million tenge and to the Group’s profit before tax from continuing operations would have been
21,468 million tenge.

Acquisition under common control

GPC Investment LLP (hereinafter- “"GPCI")

On January 24, 2024, the Fund issued 100 shares at par value of 387,371,430 tenge for the total amount of
38,737 million tenge, which were paid off by the Shareholder by means of 100% of interest in authorized capital of GPCIL.
Further, the Fund transferred 100% of interest in GPCI as a contribution to the authorized capital of Fund’s subsidiary
National Company “QazaqGaz” JSC (hereinafter- “QazaqGaz”).

On February 14, 2024, as part of the state visit of the President of the RK to the State of Qatar (hereinafter “SQ”),
Agreements on the main terms of cooperation were signed, which includes a number of measures and initiatives aimed at
the joint implementation of different investment projects. On March 20, 2024, an Agreement was signed to establish a
long-term strategic partnership for the implementation of joint projects between the Governments of the RK and the SQ.
As part of the agreement on strategic investment projects, it is planned to sell the stake in the project company GPCI with
retention of Group's share of 25%, and therefore, in these interim condensed consolidated financial statements, GPCI is
reflected as a disposal group in accordance with IFRS 5 Non-current Assets Held for Sale and Discontinued Operations.
The Group plans to complete the sale of its 75% stake in GPCI by the end of 2024.

The acquisition of GPCI was accounted for as the acquisition of a subsidiary from parties under common control. The
acquisition was accounted for using the carrying amount method of assets and liabilities according to the financial
statements of GPCI, due to the absence of consolidated financial statements of the predecessor entity. Due to the
acquisition of GPCI as a subsidiary for subsequent resale, the consolidated statement of financial position of the Group
as at December 31, 2023 and the related notes to the consolidated financial statements for the year ended
December 31, 2023 have not been restated. Management believes that this presentation of the financial information most
fairly represents the economic substance of the transaction. The difference between the consideration transferred and the
net assets of GPCI was recognized in equity.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(unaudited) (continued)

4, FINANCIAL HIGHLIGHTS OF 2024 AND THE FOURTH QUARTER (continued)
Acquisition under common control (continued)

GPC Investment LLP (hereinafter- “GPCI") (continued)

The following is the value of the total consideration transferred and information about the carrying amounts of GPCI's
assets and liabilities at the date of acquisition:

in millions of tenge February 16, 2024
GPCI net assets acquired 91,478
Nominal value of shares issued (38,737)
Effective settlement of the loans issued to GPCI* (48,935)
Total consideration transferred by the Group (87,672)
Difference between the consideration transferred by the Group and the carrying

amount of net assets recognized in equity 3,806

*  Includes expected credit losses.

The assets and liabilities of GPCI as at December 31, 2024 are presented as follows:

In millions of tenge December 31, 2024
Assets

Property, plant and equipment 184,791
Intangible assets 6
Other non-current assets 28,939
Deferred tax assets 2,536
Inventories 15
VAT receivable ’ 3,073
Income tax prepaid 147
Other current assets 127
Cash and cash equivalents 19,499
Assets classified as held for sale 239,133
Liabilities

Borrowings 137,208
Other non-current liabilities 1,279
Income taxes payable 180
Trade and other payables 33,814
Other current liabilities 236
Liabilities associated with assets classified as held for sale 172,717
Net assets held for sale 66,416

Net loss after tax for the period for GPCI is 10,373 million tenge.

“AsiaGas Chundzha” LLP (“AsiaGas Chundzha ")

On September 27, 2024 the Fund issued 100 shares at par value of 92,941,670 tenge for the amount of
9,294 million tenge, which were paid off by the Shareholder by means of 100% of interest in authorized capital of
AsiaGas Chundzha in accordance with the Resolution of the Government of the RK. Further, the Fund transferred 100%
of interest in AsiaGas Chundzha as a contribution to the authorized capital of QazaqGaz.

The acquisition of AsiaGas Chundzha was accounted for as the acquisition of a subsidiary from parties under common
control using the carrying amount method of assets and liabilities according to the financial statements of AsiaGas
Chundzha, due to the absence of consolidated financial statements of the predecessor entity. Management believes that
this presentation of the financial information most fairly represents the economic substance of the transaction. The
difference between the consideration transferred and the net assets of AsiaGas Chundzha was recognized in equity.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(unaudited) (continued)

4. FINANCIAL HIGHLIGHTS OF 2024 AND THE FOURTH QUARTER (continued)
Acquisition under common control (continued)

“AsiaGas Chundzha”’ LLP (“AsiaGas Chundzha") (continued)

The following is the value of the total consideration transferred and information about the carrying amounts of AsiaGas
Chundzha 's assets and liabilities at the date of acquisition:

In millions of tenge April 1, 2024
AsiaGas Chundzha net assets acquired 5,146
Nominal value of shares issued (9,294)
Difference between the consideration transferred by the Group and the carrying amount of net

assets recggnized in equity (4,148)
Disposals in 2024

Air Astana JSC (hereinafter - Air Astana)

On February 14, 2024 the Fund disposed 9,884,209 (10%) of common shares at a price of 1,073.83 tenge per common
share for a total amount of 10,614 million tenge through their sale on the Astana International Exchange and K ASE.

As a result of held IPO, the Fund’s share in Air Astana decreased from 51% to 41% and the control over Air Astana was
lost, however the Fund retained the significant influence. As a result of deemed disposal the Group recognized the
remaining interest in Air Astana as an investment in associate at fair value of 144,612 million tenge.

At the date of loss of control net assets of Air Astana were as follows:

Net assets at

In millions of tenge the date of disposal
Assets
Property, plant and equipment 387,885
Intangible assets 1,289
Other non-current financial assets 15,748
Other non-current assets 8,387
Deferred tax assets 16,837
Inventeries 30,705
Income tax prepaid 6,027
Trade accounts receivable 11,046
VAT receivable 4,419
Other current financial assets 1,246
Other current assets 11,524
Cash and cash equivalents 120,524
Total assets 615,637
Liabilities
Borrowings 187
Provisions 115,362
Lease liabilities 326,780
QOther non-current financial liabilities 283
Trade and other payables 27,885
Other current financial liabilities 7,615
Other current liabilities 43,451
Total liabilities 521,563
Net assets 94,074
Cash consideration received at the date of disposal of subsidiary 10,614
Fair value of 41% retained interest in an associate 144,612
Disposal of non-controlling interests 48,206
Recycling of accumulated loss on transactions with hedge instruments and foreign currency translation reserve

to gain on disposal of a subsidiary 3,485
Net assets disposed (94,074)
Gain from disposal of subsidiary 112,843

Gain from the disposal of Air Astana, less transaction costs of 308 million tenge, amounted to 112,535 million tenge.
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4. FINANCIAL HIGHLIGHTS OF 2024 AND THE FOURTH QUARTER (continued)
Disposals in 2024 (continued)

Kazakhstan Petrochemical Industries Inc. LLP (hereinafter - KPI)

On February 27, 2024 the Group completed the sale of 40% share in KPI to SIBUR Holding PISC. The sale price of a
40% share in KPI was 180,000 thousand US dollars (equivalent to 80,993 million tenge as at date of disposal). The price
under the sales agreement is payable in installments according to a payment schedule until November 30, 2026. On
February 29, 2024 SIBUR Holding PJSC made payment of the 1st tranche under the sale agreement for a 40% share in
KPI in the amount of 90 million US dollars (equivalent to 40,618 million tenge).

As a result, the Group lost control over the subsidiary and recognized remaining 59% share in KPI as an investment in
joint venture at fair value, as decisions about the relevant activities of KPI require the unanimous consent of the parties
sharing control.

At the date of loss of control assets and liabilities of KPI were as follows:

Net assets at

the date of
In millions of tenge disposal
Assets
Property, plant and equipment 921,763
Intangible assets 35,678
Other non-current financial assets 1,516
Other non-current assets 42,009
Inventories 19,811
Income tax prepaid 408
Trade accounts receivable 2,133
VAT receivable 782
Other current financial assets 352
Other current assets 3,397
Cash and cash equivalents 9,644
Total assets 1,037,493
Liabilities
Borrowings 943,217
Other non-current liabilities 17
Deferred tax liabilities 8,510
Trade and other payables 68,885
Other current financial liabilities 2,120
Other current liabilities 11,552
Total liabilities 1,034,301
Net assets 3,192
The result of the disposal of a subsidiary is presented as follows:
In millions of tenge
Cash consideration received at the date of disposal of subsidiary 40,618
Fair value of the additional consideration receivable at the date of disposal of subsidiary 34,069
Disposal of non-controlling interests 269
Recognition of the fair value of financial guarantees issued and loan commitment to KPI (67,843)
Net assets disposed (3,192)
Gain from disposal of subsidiary 3,921
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4, FINANCIAL HIGHLIGHTS OF 2024 AND THE FOURTH QUARTER (continued)
Disposals in 2024 (continued)

Kazakhstan Petrochemical Industries Inc. LLP (hereinafter - KPI) (continued)

For the period from January 1, 2024 to the date of loss of control, as a result of its operating activities KPI incurred
revenue of 20,001 million tenge and expenses of 12,720 million tenge.

The net cash flows incurred by KPI for the period from January 1, 2024 through the date of loss of control are as follows:
January 1, 2024 -

In millions of tenge February 27, 2024
Operating (28,511)
Investing (855)
Financing (3,787)
(33,153)
Effects of exchange rate changes on cash and cash equivalents 621
Net decrease in cash and cash equivalents (32,532)

Karaton Operating Ltd. (hereinafter - Karaton)

On February 21, 2024, the Group, represented by its subsidiary National Company “KazMunayGas” JSC (“KMG”), and
Tatneft PJSC signed a purchase and sale agreement for a 50% share of Karaton, subsidiary of the KMG, holder of a
contract for the production of hydrocarbons at Karaton subsoil blocks located in Atyrau region. As a result the Group lost
control over Karaton.

The sale price of a 50% share in Karaton was 18.2 million US dollars (equivalent to 8,255 million tenge at the date of
disposal of subsidiary).

On March 13, 2024, Tatneft PJSC made payment of cash consideration in the amount of 18.2 million US dollars
(equivalent to 8,188 million tenge at the date of payment).

The investment retained in the former subsidiary is an investment in a joint venture accounted for using the equity method
and its fair value was 8,255 million tenge at the date of loss of control.

KMG and Tatneft PJSC have joint control over the Karaton where decisions about the relevant activities of Karaton
require unanimous consent.

The net cash flows incurred by Karaton for the period from January 1, 2024 through the date of loss of control are as
follows:

January 1, 2024 -

In millions of tenge February 21, 2024
Investing (118)
Net decrease in cash and cash equivalents (118)
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4. FINANCIAL HIGHLIGHTS OF 2024 AND THE FOURTH QUARTER (continued)
Disposals in 2024 (continued)

Karaton Operating Ltd. (hereinafter - Karaton) (continued)
At the date of loss of control net assets of Karaton were as follows:

Net assets at

the date of
in millions of tenge disposal
Assets
Property, plant and equipment 28
Exploration and evaluation assets 291
Other assets 21
Cash and cash equivalents 178
Total assets 518
Liabilities
Trade and other payables 5
Other current liabilities 413
Total liabilities 418
Net assets 100
Cash consideration received at the date of disposal of subsidiary 8,255
Fair value of 50% retained interest in a joint venture* 8,255
Gain from disposal of subsidiary 16,410

*  The Group recognized 50% investment in a joint venture for the corresponding share at a fair value of identifiable net assets of

Karaton.

Assets classified as held for sale or distribution to the Shareholder

December 31, December 31,
In millions of tenge Segment 2024 2023
Assets classified as held for sale, including 833,309 1,684,796
Mobile Telecom Service LLP Communication 577,345 -
GPC Investment LLP Oil-and-gas and petrochemical 239,133 -
Qazag Air JSC Air transportation 14,944 -
Kazakhstan Petrochemical Industries Inc. LLP Qil-and-gas and petrochemical = 1,064,032
Air Astana JSC Air transportation - 618,826
Other 1,887 1,938
Assets classified as held for distribution to
Shareholder 2,582 104
835,891 1,684,900
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4. FINANCIAL HIGHLIGHTS OF 2024 AND THE FOURTH QUARTER (continued)

Assets classified as held for sale or distribution to the Shareholder (continued)

Liabilities associated with assets classified as held for sale or distribution to the Shareholder comprised the following:

December 31, December 31,

In millions of tenge Segment 2024 2023

Liabilities associated with assets classified as held for sale (343,940) (1,573,820)

Mobile Telecom Service LLP Communication (167,487) -
Oil-and-gas and

GPC Investment LLP petrochemical (172,717) -

Qazag Air JSC Air transportation (3,736) -
Oil-and-gas and

Kazakhstan Petrochemical Industries Inc. LLP petrochemical - (1,052,257)

Air Astana JSC Air transportation - (521,563)

(343,940) (1,573,820)

Mobile Telecom Service LLP

On April 30, 2024 the Group announced its decision to dispose Mobile Telecom Service LLP (hereinafter- “MTS”) by
selling its 100% share to Power International Holding (PTH). On June 4, 2024 the Group entered into an agreement for
the sale of MTS with PIH Interconnect Ltd.

As at December 31, 2024, all conditions under the MTS sale agreement were satisfied, but under this agreement, the
transaction is to be completed on a date that is three business days after the date of notice from either party to the agreement
confirming that the last of the conditions has been duly satisfied, or on such date as the parties to the agreement may agree
in writing. As at December 31, 2024 the Group had not signed a transaction completion document with PIH and,
accordingly, the Group retained control over MTS. The sale of 100% of MTS was completed on January 14, 2025,

Since this subsidiary does not represent a separate major line of business for the Group, the Group did not classify the
financial performance of the subsidiary as a discontinued operation.

As of December 31, 2024 MTS's fair value less costs to sell exceeded MTS's net assets.

As of December 31, 2024 MTS's principal assets and liabilities classified as held for sale were as follows:

December 31,
In millions of tenge 2024
Assets
Property, plant and equipment 251,257
Intangible assets, including: 256,477
Goodwill 96,206
Other non-current financial assets 80
Other non-current assets 2,244
Inventories 3,830
Trade accounts receivable 5,437
Other current assets 6,861
Cash and cash equivalents 51,159
Assets classified as held for sale 577,345
Liabilities
Borrowings 30,540
Provisions 20,472
Lease liabilities 39,910
Other non-current liabilities 18,616
Deferred tax liabilities 12,106
Income taxes payable 339
Trade and other payables 18,492
Employee benefit liabilities 4,548
QOther current liabilities 22,464
Liabilities associated with assets classified as held for sale 167,487
Net assets held for sale 409,858
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4, FINANCIAL HIGHLIGHTS OF 2024 AND THE FOURTH QUARTER (continued)

Classification of other assets

The Group revised the classification of assets related to corporate income tax withheld at source as of December 31, 2023
and reclassified assets in the amount of 40,121 million tenge from other current assets to other non-current assets. This
reclassification did not have an impact on the interim condensed consolidated statement of comprehensive income, interim
condensed consolidated statement of changes in equity and interim condensed consolidated statement of cash flows.

Changes in the consolidated statement of changes in equity

Share capital

During 2024 and 2023 the Fund issued common shares, which were paid as follows:

Number of
shares Par value Share capital
authorized per share, in millions of
Payment for shares and issued in tenge tenge
As of December 31, 2022 3,481,961,409 5,268,819
Shares issued during the year:
Shares issued and paid by contributions of state-owned
interests in subsidiaries 1 89,206,406,162 89,206
50 723,663,220 36,183
40 586,110,925 23,445
100 64,469,200 6,447
Shares issued and paid by contribution of property 1,000 16,915,397 16,915
20 114,504,250 2,290
Shares issued and paid by cash 6,000 8,246,277 49,478
As of December 31, 2023 3,481,968,620 5,492,783
Shares issued during the period:
Shares issued and paid by contributions of state-owned
interests in subsidiary and joint venture 100 387,371,430 38,737
100 92,941,670 9,294
1 57,672,000 58
As of December 31, 2024 3,481,968,821 5,540,872

As at December 31, 2024: 3,481,968,821 shares of the Fund were fully paid (December 31, 2023: 3,481,968,620 shares).

Contribution of state-owned interests in subsidiary and joint venture

On January 24, 2024, the Fund issued 100 shares at par value of 387,371,430 tenge and 1 share at par value of
57,672,000 tenge for the total amount of 38,795 million tenge, which were paid off by the Shareholder by means of 100%
of interest in authorized capital of GPCI and 50% of interest in authorized capital of “Soft Art” LLP. The fair value of the
investments was equal to the nominal amount of issued shares. The difference between the consideration transferred and
the net assets of GPCI was recognized in retained earnings.

On September 27, 2024 the Fund issued 100 shares at par value of 92,941,670 tenge for the amount of
9,294 million tenge, which were paid off by the Shareholder by means of 100% of interest in authorized capital of
“Asiagas Chundzha” LLP in accordance with the Resolution of the Government of the RK. The difference between the
consideration transferred and the net assets of “Asiagas Chundzha” LLP was recognized in retained earnings.

Additional paid-in capital

In May and August 2024, the Fund received republican property in the form of gas supply facilities in the total amount
of 243,931 million tenge from the Shareholder as the payment for future issued shares of the Fund. As of
December 31, 2024, the property was recognized as additional paid-in capital.
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4. FINANCIAL HIGHLIGHTS OF 2024 AND THE FOURTH QUARTER (continued)
Changes in the consolidated statement of changes in equity (continued)
Dividends

Dividends attributable to equity holder of the Parent

During 2024 in accordance with the Resolutions of the Government of the RK the Fund declared and paid dividends to
the Shareholder in the total amount of 736,819 million tenge from retained earnings of 2022 and 2023.

Dividends attributable to non-controlling interests

During 2024 the Group declared dividends of 313,079 million tenge to the holders of non-controlling interests in groups
of National Atomic Company “Kazatomprom” JSC (“NAC KAP”), NC KMG, Kazakhtelecom JSC (“KTC”), Kazakhstan
Electricity Grid Operating Company JSC (“*KEGOC”), NC KTZh and “Samruk-Kazyna Business Service” LLP. Total
amount of dividends paid to the holders of non-controlling interests during the December 31, 2024 equaled
313,311 million tenge.

Distributions to the Public Foundation “Qazaqstan halgyna”

In accordance with Article 20 of the Law of the RK “On the National Welfare Fund”, the Fund annually allocates funds
to a non-profit organization represented by the public foundation "Qazaqgstan halqyna" (hereinafter - "Public Foundation™)
in the amount of not less than 7% of the Fund's net income according to separate financial statements. According to the
Shareholder's resolution, the Fund has recognized an obligation to allocate funds to the Public Foundation in the amount
of 50,000 million tenge. During 2024 the Fund transferred the funds to the Public Foundation in the amount of
45,964 million tenge.

Other distributions to the Shareholder

Social projects financing

During 2024 in accordance with the Shareholder’s resolutions, the Fund recognised liabilities for financing of gasification
projects of settlements of RK for the amount 105,094 million tenge as other distributions to the Shareholder in the
consolidated statement of changes in equity. As at December 31, 2024 the Fund fully repaid these liabilities.

Also, during 2024 in accordance with the Shareholder’s resolutions, the Fund recognized liabilities for financing of
various social projects, including financing of the projects aimed at the development of physical culture and sports of RK
in the total amount of 30,736 million tenge. As at December 2024 the Fund repaid these liabiltites in the total amount of
32,779 million tenge.

Financing construction of social facilities

During 2024 in accordance with the Shareholder’s resolutions, the Fund recognised liabilities for financing construction
of social facilities in the total amount of 60,580 million tenge as other distribution to the Shareholder in the consolidated
statement of changes in equity. As of December 31, 2024 the Group made repayment of these liabilities in the total amount
of 10,579 million tenge.

During 2022, in accordance with the Shareholder’s resolutions, the Fund recognized liabilities for financing of the
construction of National coordination center for emergency medicine in Astana city with 200 beds and National Scientific
Center of infectious diseases in Almaty city with 350 beds in the amount of 166,867 million tenge. During 2024 the
Group made repayment of liabilities in the amount of 40,571 million tenge.
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4, FINANCIAL HIGHLIGHTS OF 2024 AND THE FOURTH QUARTER (continued)
Changes in the consolidated statement of changes in equity (continued)
Other transactions with the Shareholder

“Kazakhstan Housing Company” JSC

On May 6, 2024, the Fund and “Kazakhstan Housing Company” JSC concluded credit line agreement in the amount up
to 272,000 million tenge with an interest rate of 0.01% per annum and a repayment period of 10 years in order to finance
the project according to the Decree of the Government of the RK. At the same date the Fund recognized a commitment
to provide a loan to “Kazakhstan Housing Company” JSC below the market rate at its fair value of 172,009 million tenge.
The loan commitment determined as a difference between the fair value of the unused credit limit and its nominal value
was recognized as a decrease in equity within other transactions with the Shareholder in the consolidated statement of
changes in equity.

In 2024, the Fund provided loan in the full amount of 272,000 million tenge and recognized respective decrease in the
loan commitment of 168,134 million tenge. Difference between the amount of initial recognition of the loan obligation
and the subsequent reduction of the obligation due to the utilization of the credit line was recognized as amortization of
the loan obligation in the amount of 3,875 million tenge as part of interest income in the statement of comprehensive
income.

Construction of the multifunctional sport and recreation complex in Uralsk

During 2023 in accordance with the Order of the President of the RK on the construction of the multifunctional sport and
recreation complex in Uralsk (hereinafter — “the Sport Complex™) as a result of his working visit to the West Kazakhstan
region dated March 9, 2023, the Group recognized an obligation for the construction of the Sport Complex for the total
amount of 17,925 million tenge in the consolidated statement of changes in equity. In 2024 the Group increased the
accrual of the liability on construction by the amount of 1,989 million tenge.

As of December 31, 2024, the Group completed the construction of the Sport Complex. On January 22, 2025, the Group
carried out state registration of putting the facility into operation and ownership act. As of December 31, 2024, the
Company offset the accrued liability in the amount of 19,914 million tenge with the carrying amount of Sports Complex.

Financing of the Akimat of Astana

In accordance with the Shareholder’s resolution, in September 2024 the Fund recognized and repaid an obligation to
finance the Akimat of the city of Astana for implementation of infrastructure projects of Astana in the amount of
35,029 million tenge.

Capital repair of Ekibastuz TPP

In 2024 in accordance with Government’s resolution, for the purpose of ensuring uninterrupted heat supply to the
population of the city of Ekibastuz, the Group recognized the liability on capital repair of Ekibastuz TPP in the amount
of 12,597 million tenge and reflected it in the consolidated statement of changes in equity.

Transfer of assets to the Shareholder

In accordance with the Shareholder’s resolution the Group recognized obligation on transfer of movable and immovable
assets with the book value of 14,848 million tenge as transfer of assets to the Shareholder in the interim condensed
consolidated statement of changes in equity. During 2024 the Group transferred movable and immovable assets with the
book value of 12,370 million tenge.

Discount on loans from the Government

During 2024, the Fund placed bonds in the amount of 238,256 million tenge. The difference between nominal and fair
value in the amount of 65,178 million tenge was recognized as a discount on loans from the Government in the
consolidated statement of changes in equity.
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Changes in the consolidated statement of changes in equity (continued)

Change in ownership interests of subsidiaries — disposal of interest that does not result in the loss of control

NACKAP

In accordance with the Shareholder’s resolution, in July 2024 the Fund sold 12.01% shares of NAC KAP to the National
Fund of the RK (trustee manager of the "National Bank of the RK"). As a result of the deal the Fund received proceeds
of 467,423 million tenge, non-controlling interests increased by 169,024 million tenge, and the difference of
327 million tenge and 298,726 million tenge was recognized as decrease of revaluation reserve of investments at fair
value through other comprehensive income and increase of retained earnings, respectively.

Currency translation reserve

The currency translation reserve is used to record exchange differences arising from the translation of financial statements
of the subsidiaries, whose functional currency is not tenge and whose financial statements are included in the consolidated
financial statements. In 2024 foreign translation difference amounted to 1,209,829 million tenge before tax of
90,712 million tenge.

Certain borrowings of the Group denominated in US dollars were designated as hedge instrument for the net investment
in the foreign operations. As at December 31, 2024 unrealized foreign currency loss of 363,581 million tenge resulting
from translation of these borrowings were transferred to currency translation reserve recognized in other comprehensive
income.

Loans received

In 2024, the Group partially repaid a syndicated loan for a total amount of 71.88 million US dollars (equivalent to
33,735 million tenge), including interest.

In 2024, the Group received a loan from Bank of Tokyo-Mitsubishi UFJ, Ltd. for a total amount of
35.91million US dollars (equivalent to 16,854 million tenge) at a COF rate of (4.33%) + 1.50% and maturing by the end
of 2025 to finance working capital.

In 2024, the Group, received a loan from JSC "Halyk Bank of Kazakhstan" (hereinafter- “Halyk Bank™) for a total amount
of 48,246 million tenge at a Base rate of National Bank of RK + 1.50% and maturing by the end of 2032 for the
construction of Oil and Gas Refinery plant.

In 2024, based on the notification of the Ministry of Energy of the RK on the termination of the contract for subsoil use
under the Zhenis project, the Group derecognized the loan received from Lukoil Kazakhstan Upstream (carry-financing)
in the amount of 48,432 million tenge.

In 2024, the Group partially repaid a loan from JSC "Development Bank of Kazakhstan" ("DBK") for a total amount of
46,688 million tenge, including interest.

In July 2024, the Group, within the framework of a master agreement with Citibank Kazakhstan on short-term loans,
concluded on November 30, 2009, received borrowings in the total amount of 14,000 million tenge with an interest rate
of 15%. In December 2024, the Group signed an additional agreement to extend the maturity until July 2025 and to change
the interest rate from 15% to 16.5%.

In 2024, the Group, under the credit line agreement with ForteBank JSC concluded on June 13, 2022, received
97,000 million tenge with an interest rate of 15.75% to 16.75% and maturity up to six months. The Group made full/partial
early repayment of loans received in the amount of 55,000 million tenge.

In 2024, the Group, under the master framework agreement with Societe Generale and Natixis under the guarantee of
export credit agency BPIfrance dated February 23, 2023 to finance the acquisition of freight and passenger locomotives
for a total amount of 627 million euros, borrowed 134 million euros (equivalent to 67,738 million tenge) (including the
BPIfrance premium). Loan interest is paid semi-annually at Euribor 6m + 1.15%. Principal is repaid semi-annually until
full repayment in 2035.
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Loans received (continued)

In 2024, the Group, under the credit line agreement with Halyk Bank, concluded on February 26, 2015, borrowed
97,000 million tenge with an interest rate of 15.75% to 17.25% and a maturity of up to one year. The Group has made
full/partial early repayment of loans received in the total amount of 78,000 million tenge.

In 2024, the Group under the loan agreement with Eurasian Development Bank (“EDB”) dated May 11, 2023 to finance
the acquisition of freight diesel locomotives for a total amount of 17,685 million russian roubles borrowed 7,640 million
russian roubles (equivalent to 37,956 million tenge). Loan interest is paid semi-annually at 7.8%. Principal is repaid semi-
annually until full repayment in 2034.

In 2024, the Group, under the credit line agreement with Citibank, dated April 4, 2024, borrowed funds in the total amount
of 150 million swiss francs (equivalent to 77,828 million tenge) with an interest rate from 3.21% to 3.4% and a repayment
period of up to one year.

In 2024, the Group, under a loan agreement with Citibank under the guarantee of Export-Import Bank of the United States
(US EXIM Bank), dated May 7, 2024, to finance the acquisition of freight and passenger locomotives for a total amount
of 594 million US Dollars in Swiss Francs equivalent, borrowed 443 million swiss francs (equivalent to 234,670 million
tenge) (including the US EXIM Bank premium). Loan interest is repaid quarterly at SARON 3m + 0.75% margin. The
principal is repayable quarterly until full repayment in 2034,

In 2024, the Group, under the credit line agreement with European Bank for Reconstruction and Development (“EBRD”),
dated July 4, 2024, borrowed funds in the total amount of 200 million swiss francs (equivalent to 107,986 million tenge).
Interest is repaid semi-annually at SARON 6m + 1.80% margin. The principal is repayable semi-annually until full
repayment in 2029,

In 2024, the Group, under the loan agreement with the EBRD signed on November 25, 2022, for an amount of 130 million
tenge with an interest rate of the 6-month TONIA Compounded Rate + 1%, utilized loan funds in the total amount of
44,173 million tenge

On December 18, 2024, the Group, under the agreement with the EBRD signed for the construction of the mining and
processing plant on December 30, 2016, made an early repayment of the loan in the amount of
124,158 thousand US dollars (equivalent to 64,804 million tenge), including interest for 2024 in the amount of
4,549 million tenge.

In 2024, the Group, under the credit line agreement with Halyk Bank, concluded on October 22, 2022, made an early full
repayment of borrowings received of 60,540 million tenge.

In 2024, the Group, under the credit line agreement with Halyk Bank, concluded on October 20, 2022, made an early
partial repayment of borrowings received of 9,198 million tenge.

In December 2024, the Group, under the credit line agreement with Halyk Bank to finance the construction of a power
plant based on a combined cycle gas plant in the Turkestan region, received the second tranche in the amount of 100,828
million tenge with an interest rate equal to the Halyk Bank bond yield plus 2% per annum for the term of the bond
circulation, which is 7 years.

Debt securities issued

On September 12, 2024, the Group made a partial early repayment of bonds maturing in 2027 in the amount of
750 million US dollars (equivalent to 358,171 million tenge).

Covenants

Under the terms of some loan agreements, respective subsidiaries of the Group are obliged to comply with certain
covenants. The Group reviews compliance with all the Group loan covenants at each reporting date.

Loan received from Halyk Bank of Kazakhstan JSC

In March 2022, the Group represented by its subsidiary JV Alaigyr LLP entered into a credit line agreement with Halyk
Bank of Kazakhstan JSC for a total amount of 56,000 thousand US dollars. Repayment of interest and principal on the
credit line is made monthly, while the principal debt is paid starting from 2024.
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Covenants (continued)

Loan received from Halyk Bank of Kazakhstan JSC (continued)

As of the JV Alaigyr LLP, in accordance with the terms of the credit line, there are certain financial and non-financial
covenants that were not complied with as of December 31, 2024, and December 31, 2023. Due to the right to early
repayment, the loan was classified as short-term. During 2024, the Group fulfilled its obligations for the payment of the
principal and interest/

In January 2025, the JV Alaigyr LLP made a full early repayment of the loan from Halyk Bank.

Loan received from EBRD

The Group, represented by its subsidiary ShalkiyaZinc LTD JSC, has a credit line from the EBRD in the amount of
175 million US dollars at the SOFR rate + 2.5% per annum with repayment of the principal amount in equal semi-annual
payments from 2025 and interest in semi-annual payments from 2021.

In accordance with the terms of the agreement, the Group must comply with the covenants throughout the term of the
agreement. During 2024, the Group failed to comply with the covenants on the conclusion of the contract for the
construction of the mining and processing plant, the contract for the construction of the tailings storage facility, the
contract for the construction of the surface complex with infrastructure and the contract for the supply of mining
equipment.

On December 18, 2024, the agreement with the EBRD was terminated early, and the loan, including accrued
remuneration, in the amount of 124,158 thousand US dollars (equivalent to 64,804 million tenge) was fully repaid.

As of December 31, 2024 and as of December 31, 2023 the Group complied with all financial and non-financial covenants
under loan agreements, except those mentioned above.

5. SEGMENT REPORTING

For management purposes, the Group is organized into organizational business units based on their products and services,
and has 8 (eight) reportable operating segments (Note [).

Certain of operating segments have been formed by aggregation of smaller reportable segments in line with the
organizational structure of the Group. Each reportable segment maintains its accounting records in line with IFRS.
Financial performance of each segment prepared in line with IFRS is reported to the chief operating decision maker for
the purposes of making decisions about allocating resources to the segment and assessing its performance.

Eliminations represent the exclusion of intra-group turnovers. Inter-segment transactions were made on terms agreed to
between the segments that may not necessarily be at market rates, except for certain regulated services, which are provided
based on the tariffs available to related and third parties.

28



6C

GZG'966'Z (1o1) ¥65°6 6Lz 08S't 886'0.Z 208'081 69L'CLL L 986'891L crE'esl’L sainypuadxs |ejided
60E'S0LL - 09 £80°8.2 9£0'6 60,28 8¢ ¥L0'05 1rg'sie 6L1'69%' Sa]eI00SSE pue saImuan julol Ui SJuswW]SaAu|
(08g's) (rez'y) (ze6) (coz'y) (s¥) 095°L (L26°€) £6S'L #60°'FL (cL9'c1) sjesse
|[EIDUBUL JUBLIND J8Y)0 puUe Sueo| ‘sa|gemadal
opeJ} uo Sass0| Jipald pajoadxa 10} SaoUBMO|Y
0ZL'L8Y'SL (98c‘862'c) 915098 Z65'S66°L 06e'LZ ZEL'BLZL 0SZ'ZSL'L 108'866°S $55°'€96 S08'c0S‘8 JuswbBas ay) jo sangel| [ejo)L
zZeL's60'Ly  (125°868'6) 65.'s2Z°L oSt L8101 666'VST L6L'V6S'T vLip'ov0‘Z £59'V.16'S S6E'C69'Y z8lL'ozs‘ez juswbes 8y} Jo s}8sSE [BIOL
uopeuwloju) Juawbas JaylQ
965'F0E'E (28¢°868) ¥6.'95 L8'780°L $62'C2 990°z02 626'LL 68.'651 LLET0Z') 90r'96€°1L 1eah ay) 104 (sso))pj04d Jou [BJOL
(e2¢'01L) - - - - - - - - (c2g01) suoijesado penuljuodsip Woly Jeak ay) 1o} SSo| }aN
696'v1E'E (28£°868) ¥6L'95 18€%80°L S62'€Z 990'20Z 626'LL 68.'651 L1£°202') 6LL'901°L suojessdo
Buinupuoo wouy Jesh ay) oy (ssop)pyoid JaN
(#80°cz8) (185°6) (LLo'c) (698v01) (ov0's) (82L'c9) (ssv'6L) (s56'05) (0zz'gez) (9s0'99¢) sesuadxe Xe} awoou|
(¥6t'LL) 15€'95 - (v8r 6s) (ov9) (252) (008) (se9'9) (e60°L) 850°L jau'sjasse Jayjo Jo (Jusuuiedwi)/esiensy
(zos‘oz1) - - - 998'6 (Loo'gL) (v1s's) (961°LL) (zve'L) (sso0'0e) sjesse a|qibuejul
pue sjasse uoljenjeaa pue uonesojdxa ‘juswdinba
pue jued ‘Apedoud jo |esieaa.(jusedw))
(s16°z€z’L) (szz‘1L) (L29°2) (Lv9) (911'2) (LzL'sL) (1Les‘LLL) (sv9'cst) (ZrL'zzn) (085°LLL) uonezipowe pue uonsidsp ‘uonedsidsg
£61L'0v2 (Log‘1g) %18 zEL'es avl'9 £95°Z 90g's (szL'69) SL1'69 zLz'T9l 18U ‘(sso|)/uieb sbueyoxe ubisioy
zZZe'srLL - z €I5°LL vse (aL1) (esz) ZLL'OL 919'c2Z vL£'206 saje00sse
pue sainjuaa julol jo (sso|)/siyoid ul areys
(8LtrL8) 508'894 (18r'vL) (8zo's1L) (¢52'2) (r26'sS) (065°L8) (06Z'1L81) (£zz'02) (08g'96€) $)S00 8oueUl4
185'09 (svL'98) 1¥9'09 068°LLL 905°s LZP'ZT S9L'05 89.°9S 201'8¢ Zz8'0s¢ awooul aoueuly
(s€1°108) 08521 (1g) . (88v'e) (0s6°L1) (ges'ze) (91e'e) (cog‘9z) (v60‘op8) sasuadxa Buyjjes pue uopepodsues |
(co¥'295) yiy'99 (299'9) (L06'%2) (80s'c) (1L20°g€) (¥26'95) (169°2€1) (8LL'eS) (188'zLE) sesuadxe SAIESIUILIPE PUE |E1BUSD)
#06'566°C (ovL'z66) £vLoL 88€'296 LSl S8Y'c9E Zriipe PEE' LSS LZP' 168 061'6v6°L jyo.d sso19
¥80°Z91L°6 - - - - P8v'ee 8€.'0Z 018'vEL L9¥°6LY") §85'E6YL S8LJUN0D JBUIQ
918'vZL'L (288'65€‘L) zZ0'9e Z89'ZL0°L L0€'6€ L16'226 £€5'T7LL 085'66°L 189°965'L 9/6'80LZ uejsyyezEY
s)asew (eoydeiboan
990'cer'olL  (988'6SEL) 99L'vk 005'250°} L0€'6E L26'2L6 122'€6L 605'661'2 619°920'€ 199'609°6 anusAal [ejoL
- (888°65¢°L) €186} z89'ZL0'L SLOEL 660671 2887 £50°22 73 98Z'ceL sjuswBaes 18yJo 0] 58(ES W0l SaNuUBAeY
159'gp - 6£8°c 818y - - - - - - anuanaJ jsalaluy
60526 - SOE'y - - 0Z5°9L - 6LL°69 597 0042 B0 [ejusy
006'982°91 - 60Z°94 - z62'9Z 20£°208 £8£'884 LEEE0LT Z0L°920°C $1Z'69¥°6 SUBLUOISND YJiM SIOBALOD LWOL SNUBASY
990°'cEr'9lL - £5€'vZ 818'vY z62'92 zzg'cze £8£'88. 9Sh'ZLL'T 195'920'€ GIE'9LY'6 SIBLWIOISND [BUISIXS 0} SBES WOJ) SBNUBASY
|eyoL uoneulwi|3 FEITiTS) Jajuan jerysnpuj KBiaug uogeaunw uoneuod Buiunn juswbas |eo abuaj Jo suoyiu uj
ejesodion -won -suel] -lwayosoned
pue
seb-pue-10

'Papua uay) 1eak a3 10} PUB 707 ‘1€ Joquiana( e st dnoin ay) Jo syuswFes Bunjerado Jo saniiqer] pue sjasse ‘sso| pue jyoud Jnoge uonewLojul sjuasardal ajqe) Sumol[o) 2],

(panupuod) HONLLHOJTA INHINOFS 'S

(pajipneun) sjuawiaie)s [BIOUBUTY
P21BPI|OSUO0D PISUIPUOD WLISJU]

(payipneun) SINHWALVLS TVIONVNIA AALVAITOSNOD AASNAANOD WINALNI AHL OL SALON

JSI FuAzey-niweg,,
pun [P[BIAY USRIAA0S,,



0¢€

(681°27L2) 858 (699°L) (sep't) (ev6°1) (£20'602) (99rvL¥) (260'662) (1se°g8) (6s50'zeZ'1L) saunypuadxa [eyded
200°006°9 - - Z60‘vY Z89'8 £88'Z8 - 895°0F ¥6.'L¥9 886°180'0 S]BI20SSE PUE SAINUBA JuIo] Ul SYUSLW]SaAU|
(r18°8¢) AT (09z°9) ¥Si (188) (081) (0z9'0L) 129'C (0z9's1) (985'GL) sjesse
|EIDUBUI JUSLIND JBYJ0 PUB SUBO| ‘S8jqeAladal
apel) uo Sasso| IIpaid pajoadxs 1o) SaoueMo|ly
Z0Z'agl'sl  (£82'661°2) 679'7.L9 GOE'E6L'E 24829 21€'996 Z50°L96 108'222' €LL'10L Sz 165" juswBss sy} jo sanjiqel| [E}OL
vEL'PZ6'9E  (069'066°2) 6£2'8€8 8/£°960'L1 LL¥'661 909'851°2 20L°L18'L 6.8'/86'v G6E'1LZE'E 80vZ05'02 ewbas ay) jo sjasse [Bjo)
uoljewaojul a_._mF_mﬂw FL=11)Tg]
00£'0ELE (Lov's6v) 6LL'sZ SZ6'9LY (9z9'ce) 15076 066'50L 912'99L 1ZL'EES 669'9vZ'L iead ay} 104 (ssol)pyosd jou jejo)
(es0°LeL) (211) {spr's) (869'712) (16} (ovs'er) (seg'6e) (116%2¢) (v06'8¥1) (908'7S2) sasuadxe xe} awoou|
(or9'c9) - LSt (1vz'y) (1€6°€) (9es'01L) ogL Zev'e (8g2"1L) (989°2¥) 1oU'S]9SSE Jayl0 JO [ESIanal/(Jusweduw))
(£91°292) - - - (906't) (1wz'vL) (¢66) (0£9°11) vEL (16t'0£2) sjesse a|qibuelul
pue s)}asse uolenjeas pue uolelojdxe ‘uswdinba
pueueid ‘Apadoud jo |esiansl/(juswredw))
(19g'1z2'1) 6LZ'clL (vse'e) (169) (eve ) (geg's8) (8z6'0vL) (zog'zez) (oee'se) (26%°£99) uojeziuowe pue uona|dap ‘uonedaidaq
82¥'0Z 6gs°e LES'Y (zzz's) (gg) 66€ (601'%) (1s¥‘02) (829'61) WP L9 j8u ‘(sso)uieb sbueyoxs ublaioy
6L0'Gv6 - (1) 6198 (1) GL0ZL - SpL'g ¥99'L% £0¥'898 sajejosse
pue saimuaa ol jo (ssol)/sioid ul sleysg
(2176'604) 68611 (L) (c68'61) (859'5) (8L1'19) (eL9'2p) (ov0'9c2) (0zg'0L) (zzv'eey) 51800 8oUBULY4
¥9£'98Y (g51'ge) e oy £1Z'6EL 88L¢ 05081 Lv'Zy 1£2°68 659/t LZ6'P8L 8woou| souBLly
(96v°048) 88wl (9¢) - (1gz°1) (gzv'eL) (9zz'ee) (1oz'et) (£z6'82) (£22'%08) sasuadxa Builjes pue uojenodsuel |
(18¢°92%) 60V 0L (211'9) (81L1°02) (82£'¢) (6v6'L2) (62.'08) (s¥6'seL) (190'88) (e6v'vER) sasuadxa aARJISIUILPE PUE [B1BUSS
86Z'c2L'e (£65'819) 9z1L'LL 810'€65 €18 £¥8'sZe vL8'822 £98'166 GlY'L9. GGE'656'L Jjoud ssoin
8/E'GLE'6 - - - 661 LP9'ZE vreLe L9¥ 06€ €S2 18Z'L 0859852 S8LjUN0d J8YI0
599'186'S (8L6°016) 6L1'82 06%'6€9 9/.'62 LP0'€89 619'€0Z 15P'S00°Z 651'996 226'998'L uelsyyezey
sjeyiew jesiydeiboan
S00'vep'sE  (816°0v6) 00p 0¥ 691189 5.16'6Z 625'LeL £98vZL yLL'OVP'E 909'0SZ'Z 1.9'€97°6 BanuaAal |EJOL
- {816°076) 98261 06v'6€9 000'€L 992'08 198'G viZ'12 18 8r0'zZ9l sjualbas Jay)o 0} S3|es WOlj SaNUaAY
6298 - 0002 69°LE - - - - - - 8nuanal Jsaisuf
£82'88 - 182°G - - £r8'Le - 962'05 r61L 69101 swooUl [ejusy
£r0'262°GL - £eL'8 - G/6'91 9ir'cE9 96+'612 PEIFLET 0Ze'0522 ¥GF 1626 SUBLUOISND YIM SIDBIJUOD WO aNUBASY
S00'FEP'SL - 71012 6.9'L¥ G.6'9) 652259 96¥%'6LL oFv'SZr'e 6L5'062'2 £29'10€'6 SIBWIOISND [BUIB)XS O} S3|ES LU0} SBNUBASY
jeloL uopeulwlg FEINTS) lajued |ewysnpuj ABisuz uonesunw uoneuod Bujuiy juawbas |e2 abuaj Jo suoljjIL uf
ajelodion -wo9 -Suelj -iwisyoosjad
pue
seb-pue-j10

'PopuS uay) IeaA Y3 0] PUB €707 ‘1€ 10quao3(] Ik sk dnoiny 2y} Jo sjuswdas Sunjerado Jo sanI[IRI] PUB S}asse ‘SsO] pue jijoid jnoqe uoneuLIoful s)ussatdal a1qe) Suimo|[oj ay

(panupuod) HNLLIOJTH INTIWOIS =

(panupuod) (payipneun) S INFINALV.LS TVIONVNIA AALVAITOSNOD AASNAANOD INIMALNI AHL OL SALON

(pajipneun) sjuswajels [BIoUBULY
P3IEPI[OSUOD PASUIPUOD WLIDIU]

DSI (BuAzey-ynaumeg,,
puny yIeas\ udaaA0s,,



83

LO¥'v8L (988°89) 18981 62£°Z1 182'c (890'61LE) 00Z'vZ Z59'v6 9EZ'voY 9.6'C19 pouiad au} soj (ssof)auold 38U jejoL

(z65'8) - - - - - - - - (2658) pouad auj) 1o
suonesado panunuodsip woly Jeak ay) Joj Sso| 18N

866'26L (988'89) 189'gl 62E°ZL 182° (890'61£) 00Z'¥Z ZS9'v6 9EZ V0¥ £15°129 pouad sy} Joj suonesado
Buinunuos wouy Jeak ay) Joj (ssoj)ayoid 1eN
(gsz'L5€) z18'c (0zo's) (sve‘zoL) (g€s) (r8¥6L) (ceg'92) (06°22) (gzz'90L) (911"89) 1yauaq/(sasuadxa) Xe} SWodu|

(gzL'c) 952 - (229) (oz1) (292) (zsz) (oL's) (6v5°9) 06¢°L jeu‘siesse
19Y)0 jo (Juauwuiedwi)pusuuiedu JO [BSIaAay

(£68°89) - - - (01) (z¥s'st) (zos‘s) (922) (£60°2) (915°2¥) sjesse a|qibuejul pue sjasse uoljen|eAs

pue uonelojdxe uswdinbs pue jued
‘Apadoud Jo yusuuedw jo |eslaral/(uauuredw))
(¥8L°21E) (296°2) (vz8) (zsz) (62L°L) (886°61) (p¥L92) (28¢°9p) (Lvv'ev) (zov‘e9l) uonezijowe pue uolajdep ‘uonerdaidaq
180022 (6z€'¥e) 119'6 19505 6LL'E (zes‘ese) ooL's 6£8'6l1 19108 168°0LY 18U ‘(ssof)/uled abueyoxs ubiaiod
96¥°0.2 - - (6¥8°c) (92) 68 (28) 0012 ZLLsS 5102 S8JeIDosse pue saimuaa juiof Jo sjyoud ul aieys
(8si'szL) 1ze'ey (0LL'g) (618'%) (g18) (92951) (v6€0L) (0LL'¥g) (8¥5'¥) (568°101) $)$00 @oueUl
96£°051 (186'02) £6¥°61 v19'ce £09°L eLr'e 85821 S0.'61 090°cL LLSP9 8Wodu! SoUBUl
(s62°912) £25°¢ (1) - (65£°2) (ove‘e) (186°v) (€11) (192'6) (g1e002) sesuadxa Buyjjas pue uonepodsuel |
(986'v.LL) 8106 (zoL'2) (zLe) (6ve'L) (P20'€lL) (szz‘LL) (16z‘0v) (9z6‘61) (91v'gL) sesuadxa aAljelS|UILPE U [BIBUSS
092'6EL'L (z6v'19) ove'y $69°8S 8.5°G 95v've 08669 19v°091 Z68'65Y vz 19¢ jyoid sso1n
z.0'282°2 - - - - 8856 L9v's 62z'lZ €15°0LS 182°6ZL°1L S8LIUN0d 18O
ZLL'SLLE (2¥6°'¥S1) We'zZL 8PP'TL 66V°LL 660652 9.8'90Z 215196 119'6SS 799065 ueIsyyeze}y
Sslaylew _mu_zamhmowu
09S'0SY'y (L¥6'¥51) 9g6'¢l Lv¥'1L8 66711 0gL'eLZ 8212 810509 00£'990°L 018°12€2 anuaAal [B}0]
- (2v6vS1) 9z’ 8¥y'zL 12€'¢ 056'GE 69Z°L 658 LL iz suawbas 1ayjo 0} S9[ES WOY SBNUBASY
§6.1°€Z - €20°} - - x4 - 20£°94 0LL 298°L awoaUl [BJudY
L2566 - 2zs 6668 - - - - - - anusAal Jsaia)u|
yre'i6E'y - S60°9 - ZLL°8 182282 890°442 2617085 641°990°L 96.°262°Z SIBLIOISNI Y)im SJOBNUOD WO BNUBASY
0950’y - 069°L 6668 FAN: 08lL'2€2 890112 667965 682990} £99'v62'C SIBLIOISND [BUIBIXS O} SBIES WOY S3NUBASY
|elop uoneulwly  1BYO Jajuad jersnpuj ABiauz uonesunw uoneuod Buuy jawbas [es abusay o suofjii uf

ajelsodion -woH -sueq| -jwayaonad
pue
seb-pue-|10

1€Z0T ‘1€ 1PqU203(] PUB $Z0T ‘1§ 19qUIada(] Papus syjuow 291y} ay} Joj dnoin sy jo sjuswdas Sunerado Jo ssof pue jijoid noqe uoneuLiojul sjuasardar sajqel Suimoqjoj oYL

(panuyuod) HNILIOITH INTNDAS k-

(panupuod) (payipneun) S INFINALV.LS TVIONVNIA AALVAITOSNOD AASNAANOD WINALNI JHL OL SALON

(ponpneun) sjuswaie)s [RIOUBUY
P21BPI[OSU0D PISUIPUOD WILIAU]

DS[ (eudzey-ynimeg,,
punyj yieap udnaaaos,,



(4°

LL5°2pL (6v1°62) LiE (2zg°c91) (262'91) 6LL'91 ze0'y1 ZL5°L $08°8€Z Z6Z‘oL pouad ay) Jo4 (sso|)ayoud Jau |Bj0 L
(68.°€62) 6 (s¥e) (891'602) (1L28) (¥S6°GL) (159'¢) (8s8) (988'99) SEP'e (sesuadxa)ayauaq xe) swodu|
(62e'8s) - 67l (zLv'ol) (1e6'e) (9ge'L) 512 689"t (eg) (0g2'L¥) Jeu'sjasse

1ayjo jo Jusuuieduw Jo |esiaaal/(juawiedu|)
(£69'%5) - - - (¥S0'y) (15¢'6) L¥E (z89'L1) (992) (169'62) sjesse s|qifuejul pue s)esse uopen|eas
pue uonesoidxe uswdinba pue jued
*Apadoud jo wawuiedw jo [esiaaal/(jusuuiedw|)
(ro1'cee) (529'1) (ps2) (9v1) (809°1) (868'61) (sov'6g) (061°29) (681'2¢e) (B6Z°241) uoneziowe pue uoia|dsp ‘uonenaidsg
(z¥¥'L9) (¥89) z0Z'L (tez'iv) (e1) £e (POL'p) ¥€0'S (ey0'81) (9g9°c) 12U ‘uieBy(sso|) abueyoxs ubiaiog
cLL'By - - SHB'T zl 880'L - 18v°L 619'L A $8)EI00SSE pue SaINjuaA Julof Jo syyold Ul a1eys
(¥8z'z02) $08'62 (656'€) (1se'L) (zve't) (zie'el) (1e8'8) (164'98) (os#'e) (z60°ELL) §}800 8oueUl4
916'6F| (osLzh) 8ZL'¥ #2079 682 SLy'y 68£°cl Z06'Gl 191'pL 20Z'st WooUl SouBUl4
(rs2'LeT) 6.0t (VAR = (ED) (L9g'e) (gze'9) (0BE'E) (e0s'z1) (s0e°602) sasuadxa Bul|jes pue uonepodsuel |
(L20'521) 9z8'e (z85'2) (gez'L1) (FzL't) (v2L'2) (826'91) (850°1¥) (0zo'el) (e25'v8) sasuadxe aAljels|uILpE pue [eIBusD)
620'720°L (0z9'29) 601'9 660°ZY (zr1'e) LZ¥'19 126'SY LLE'6LL 290'v.€ 658'G8Y 1youd ssoi
€/€'%0.'2 - - - 6l vLL'EL ¥EL'S 991°68 229'8€S 816'/60'2 SBUUNo2 J3YI0
66€'G59'} (Log'0z1) 06Z'%) £5+'29 €6E'Y G5S'6EL 8vL /81 126'0€S S¥0'zZe GGZ'GLG uesyyezey
sjaytew |eaydelsboas
185°665°F (199'0zZ1) ve0'LL av6'19 Zv'y 901°GLL Z8v'Z61 6ZE¥E9 615098 vivriST anuaAal B30
= (199'021) 59¢'/ £61'29 90€'C 66151 Zvo'l 086'% £l 10292 sjuawBbas Jay)o 0] S9|BS WOl SaNUaAdY
208'8¢ - GEZ'L - - 16812 - Zre'rl (8r1) 9L awIoauf [BjLdY
200t - 606°L (208) - - - - - - anuanai Jsaiajuy
ZLL'6GEY - G269 - 9oL’z v.0'8€1L 0r8°061 204619 #69'098 990'9¥5'2 SJBLUIOISND YIIM SIORJUOD LWIOY BNUBAEY
185'66E' - 699'6 (£08) 9012 L16'651 0v8'061 6v£'629 905'098 202'1¥5'2 SJBWOJSND [BUIBIXS O) SB|BS LWOY $BNUSASY
|eyol uopeulw3 PYl0 13judd |le3snpuj ABiauz uolesunw uoijeyod Buiuiw juawbas |e2 abuaj jo suojjjiu uj
ajelrodion -wo9 -suelj -lwaysosnad
pue
seB-pue-j10

(panunuod) HONILIOJTT INAINODIS S

(panugnuod) (payipneun) SINFWALY.LS TVIONVNIA AALVAITOSNOD AASNAAGNOD INTHALNI AHL OL SHLON

(paupneun) sjuswaie)s [eroURUL
PaIBPI[OSUOD PASUSPUOD WILIdIU]

DJSI (eudzey-yniwes,,
punyj yjea usniaosg,,



“Sovereign Wealth Fund Interim condensed consolidated
“Samruk-Kazyna” JSC financial statements (unaudited)

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(unaudited) (continued)

6. SUBSEQUENT EVENTS
Issue of shares

On January 9, 2025, the Fund issued 1,000 shares at par value of 8,116,947 tenge for the total amount of 8,117 million
tenge, which were paid off by the Shareholder by means of 100% shares of «Phystech II» JSC.

On February 14, 2025, the Fund issued 1 share at par value of 491,267,000 tenge for the total amount of 491 million
tenge, which were paid off by the Shareholder by means of 100% of interest in “Akmolit” LLP, 100% of interest in
“Topaz-NS” LLP and 100% of interest in “Marhit” LLP. Further, the Fund transferred these shares as a contribution to
the authorized capital of Fund’s subsidiary, National Mining Company “Tau-Ken Samruk”.

On February 25, 2025, the Fund issued 1000 shares at par value of 243,931,446 tenge for the total amount of 243,931
million tenge, which were paid off by previously received gas supply objects (Note 4) . Further, the Fund transferred these
shares as a contribution to the authorized capital of Fund’s subsidiary, QazaqGaz.

Sale of a subsidiary

On January 6, 2025, the Group completed the sale of 100% interest in Mobile Telecom Service LLP in favor of PIH
Communication LLC by signing the corresponding document. On January 14, 2025 the Group received the first tranche
of 700 million US Dollars according to this sale contract.

The incident at the facility of the Caspian Pipeline Consortium

On February 17, 2025, the civilian industrial facility of the international Caspian Pipeline Consortium, the Kropotkinskaya
oil pumping station, was attacked by unmanned aerial vehicles of the aircraft type. As a result of the attack, the facility
was damaged and decommissioned. As at the date of this report o0il is pumped from the RK without any restrictions.
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