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

INTERIM CONSOLIDATED STATEMENT OF FINANCIAL POSITION

March 31, December 31,
2023 2022
In milfons of tenge ~___ Note (unaudited) _(audited)
Assets
Non-current assets
Property, plant and equipment 6 14,319,613 14,385,944
Intangible assets 7 1,880,142 1,845,362
Exploration and evaluation assets 8 321,832 294,300
Investment property 35,746 38,529
Investments in joint ventures and assoclates 9 6,883,484 6,734,581
Amounts due from credit institutions 10 64,295 270,588
Loans issued and finance lease receivables 11 150,112 151,726
Other non-current financlal asssets 12 747,234 739,611
Other non-current assets 13 823,716 473,725
Deferred tax assets 77,005 88968
- 25,403,199 25,121,314
Current assets
Inventories 14 793,222 865,484
VAT recelvable 212,149 203,658
Income tax prepaid 166,814 124,947
Trade accounts receivable 15 1,048,337 1,081,402
Amounts due from credit Institutions 10 1,536,767 1,433,305
Loans Issued and finance isase recelvables 84,900 66,880
Other current financlal asssts 12 202,863 347,700
Other cument asssts 15 272,088 250,022
Cash and cash squivalents 18 3392124 2.940.703
7,798,164 7,313,610
Assets classified as held for sale or distribution to the Sharehoider s 1.054,148 1,140,071
8852312 8.453,681
Total assets 34,255,511 33,574,995

The explanatory notes on pages 9 through 48 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 FINANCIAL POSITION (continued)

March 31, December 31,
2023 2022
In millians of tenge Note {unaudited) (audited)
Equity and llabllities
Equity attributable to squity holder of the Parent
Share capital 5,268,819 5,268,819
Currency translation reserve 2,080,212 2,220,063
Revaluation reserve of investments at fair value through other
comprehenslve income 36,562 35,619
Hedging reserve (5,025) (5,900)
Other capltal reserves {16,9886) (16,986)
Retained samings 10,252,042 9,738.130
17,595,624 17.239,645
Non-controlling interests 2,509.977 2,504,016
Total equity ] ; 20,105,601 19,743,661
Non-current llabliitles
Borrowings 18 5,380,698 5,400,163
Loans from the Government of the Republic of Kazakhstan 19 689,858 679,844
Provisions 20 432,223 407,211
Lease liabllitles 482,343 482,968
Employee benefit liabiilties 127,839 126,476
Other non-current liabliities 21 175,370 178,680
Deferred tax liahilities 1,671,055 1.654.216
- 8,059,204 8,920,558
Current liabliities
Bormowings 18 1,320,701 1,267,512
Loans from the Government of the Republic of Kazakhstan 19 11,081 3,760
Provislons 20 160,479 165,101
Income taxes payable 101,638 78,110
Trade and other payables 22 1,049,380 1,125,978
Lease llablities 146,762 138,182
Employee benefit liabililes 13,349 13,472
Other current liabillies 22 1,389,790 1,073.558
4,202,197 3,856,683
Liabllites classiiled as held for sale or distribution to the
Shareholder — 5 988,509 1,045,093
5,190,706 4,801,776
Total llabllities 14,148,910 13.831.3%4
Total equity and labliiies 34,285,511 33,574,805
. - . ! -J‘%—:.‘ 4 .
Managing Director for Economy and Finance — : X % s
Member of the Management Board j B ST S—
¥ % J'ifr;’;z:’m Nurbayeva
A
Chief accountant A & oLt

o ._.;:;L" ';ﬂmaz,q'lmmmva

The explanatory notes on pages 9 through 48 form an integral part of
these interim condensed consolidated financial statements (unaudited).
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“Soverelgn Wealth Fund Interim condensed consolidated financial statements
“Samruk-Kazyna” JSC {unaudited)
INTERIM CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME -
For the thres months ended
March 31
2023 . 2022
In millions of tange Note (unaudited) {unaudited)
Revenue 23 3,524,303 3,511,011
Govemment grants 12,342 7.842
3,538,735 3,618,853
Cost of sales 24 (2.715.083) (2,859,608)
Gross profit 821,672 659,047
General and adminlstrative expenses 25 (115,137) (99,142)
Transportation and selling expenses 26 {210,570) {200,178)
Expected credit losses on financlal assets, net {1,850} (3,341)
(Impairment lose)/reversal of impaiment loss. net (6.214) 684
Operating profit 487,801 357,070
Finance costs 27 (164,881) {168,762)
Finance Income 28 106,658 44,511
Other non-operating loss {13,122) {15,887)
Other non-operating Income 28,051 15,293
Share In profit of joint ventures and assoclates, net 20 303,270 383,056
Net foreign exchange income, net 2 2,380 45,058
Profit before income tax 750,163 661,237
Income tax =xpenses an (142,852 (189,673)
Net profit for the perlod 807,511 471,564

The explanatory notes on pages 9 through 48 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 COMPREHENSIVE INCOME (continued)

For the three months ended
March 31
2023 2022
in milfions of tarige Note {unaudited]) (unaudited
Other comprehansive Income/{loss)
Otharoompmhensfvelnmtcbemdawﬂedbmoﬂmrbafnwbmt
periods
Exchange diffierances on translation of foreign operations 17.4 (194,308) 567,760
Unrealized gain/(loss) from revaluation of Investments at fair value through othar
comprehenslive income 85 {2,178)
Gain on cash flow hedge 1,807 44,889
Reclassification fo profit or loss of the revaivation reservs for the sale of financial
assets at fair vajue through other comprehensive Income 163 (620)
Share of the other comprehenasive (loss)income of assoclates and Jolnt ventures -] 208 2,508
Tax effact on transactions of OCI components ~ 13,554 (37.008)
Other comprehensive income
_to be reclassified to profit or loss In subsequent perods (178,691) 675354
Other comprehensive income not t be reclassified to profit or loss In subssquent--
Share of the other comprehensive (loss)income of associates and Joint ventures 9 28 131
Actuarial gain/(loss) on defined benefit plans (264) 3,138
Tax effect on transactions of OCI components {32) 1130)
Other comprehenaive (loss) Income
not to be reclassified to profit or loss In subsequent pariods {388} 3139
Other comprehensive (loss)/income
for the period, net of tax y {179.089) 578453
Total comprehensive income
for the period, net of tax 428,452 1,050,057
Net profit for the period attributable to:
Equity holder of the Parent 313,487 414,074
Non-controlling interests 84,024 57.480
607,511 471 564
Total comprshensive Incoma for the perlod, net of tax, attributable to:
Equity holder of the Parent 355,351 954,412
Non-controlling Interests 73.101 95845
428,452 1.050,057

Eamings per share - tenge
Basic and diluted 17.8

13543

B 15
1

Managing Director for Economy and Finance —

e

"Q? P =
'y Y S — -

Member of the Management Board },:’ e . ST

7 Narird Nurbayeva
Chief accountant all.. MY G :-" ! Ll

% & ,{{aﬂ: Apdrakhmanova

The explanatory notes on pages 9 through 48 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

For the For the
three months three months
ended March 31, ended March 31,
2023 2022
In milfions of tencs Note (unaudited) (unaudited)
Cash flows from operating activities
Recaelpts from customers 4,121,914 3,676,879
Payments to suppliers {2,004,227) (2,192,455)
Payments to employaes (389,860) {315,953)
Other taxes and payments (838,072) (437,381)
Operations with financlal instruments 1,005 5,654
Short-term lease payments and variable lease payments {42,148) (18,854)
Other receipts/{payments) 58,442 {59,853)
Retumn of VAT from the budget 27,135 17,222
Income taxes paid (115,632) {98,008)
Interest paid {183,107) (76,393)
Interest received i} 72,716 20,293
Net cash flows recelved from operating activities 920,150 530.151
Cash flows from Investing activities
Acqusition of property, plant and equipment, exploration and
evaluation assets and other non-current assets {632,127) (264,775)
Acqusition of Intanglble assets {57,944) {6,914}
Proceeds from the sale of property, plant and equipment 863 958
Proceeds from the sale of other non-current assets 1,563 721
Additional contributions to share capital of joint ventures and
assoclates without change in ownership ] (17 {125)
Dividends recelved from jolnt ventures and assoclates ] 250 52,258
Placement of bank deposits (600,559) (297,732)
Redempticn of bank deposits 62,038 145,027
Loans Issued (19,802) {1,463)
Repayment of loans issued 879 841
Sale of Joint ventures and assoclates, net - 204
Purchase of debt instruments (203,854) (202,902)
Proceeds from sale/repayment by issuers of debt instruments 371,560 285,281
Proceeds from sale of subsidiaries, net of cash of disposed
subsidiarfes 11,200 -
Other receipis|(payments) 18,632 {19.607)
Net cash flows used In investing activities (515.280) {328,138

The explanatory notes on pages 9 through 48 form an integral part of
these interim condensed consolidated financial statements (unaudited).
7



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

INTERIM CONSOLIDATED STATEMENT OF CASH FLOWS (continued)

For the For the
thres months three months
ended March 31,  ended March 31,
2023 2022
In millions of tengs Note {unaudited) (unaudited)
Cash flows from financing activities
Proceeds from borrowings 18 256,221 271,792
Repayment of borrowings 18 {170,897) (275,200)
Repayment of lease llabllities (33,184) (32,321)
Distributions to the Shareholder {108) (485)
Dividends paid to non-controlling interests of subsidiaries 17.1 (1,711) {27,744)
Disposal of interest that does not result In the loss of control 4,545 -
Other payments {3.824) (218)
Net cash flows recelved/(used) In financing activities 51,032 (64,178}
Net increase In cash and cash squlvalents 455,902 137,837
Effects of exchange rate changes on cash and cash equivalents (53,921) 129,860
Changes in cash and cash equivalents disclosed as part of assets
classified as held for sale 49,873 -
Change In allowance for expected credit losses 67 178
Cash and cash equivalents, at the beginning of the period 2,840,203 2,810,730
Cash and cash squivalents, at the end of the period 16 3,382,124 3078614
Managing Director for Economy and Finance —
Member of the Management Board
Chief accountant BN i QL
Q dtmaz Abiirakhmanova
s

The explanatory notes on pages 9 through 48 form an integral part of
these interim condensed consolidated financial statements (unaudited).
8



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

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(unaudited)

1. GENERAL INFORMATION

Corporate information

“Sovereign wealth fund “Samruk-Kazyna” JSC (hereinafter — 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 and “Kazakhstan holding company for state assets
management“Samruk”J'SCmdtheaddiﬁmalms&rmtheFundofinHestsmcumjnoompmiesowmdbythe
Government of the Republic of Kazakhstan (hereinafter — the “State” or the “Government”). The Government is the sole
shareholder of the Fund (hereinafter — the “Shareholder” or the “Parent”).

Duﬁngﬂﬁspmeumeramem’sovmﬂohjwﬁwwummmagMeﬁcimcymdmopﬁmise
organisational structures for them to successfully achieve their strategic objectives as set in the respective Government
programs.

The Fund is a holding company combjning ‘companies listed in Note 31 (hercinafier — the “Group™). Prior to

February 1, 2012, the Fund’s activities were goverried by the Law of the Republic of Kazakhstan On National Welfare

Fund No. 1344 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 35):

° Oﬂ-and-gasandpetrochemicalsegmmtincludesopmﬁonsmhtedwexplomﬁonaudproducﬁonofoﬂandgas,
transportation of oil and gas, refining and trading of cruds oil, gas and refined products, and production of oil-and-
gas and petrochemical products;

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

° Communication segment includes operation of fixed line commmnication, 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
overtheinputofelechc‘ityin&themergysystemmdomsunmﬁonofmoﬁed’ electricity, the function of
centralized operation and dispatch of facilities in the Unified Energy System of Kazakhstan;

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

. Industrial segment inciudes 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 Syganak str., Astana, the Republic of Kazakhstan.

ThewhﬁﬂmomdmsedmmﬁdaﬁdﬂnmchlﬂMmm&oﬂMﬁrhmbmegingDﬁwwrforEcy
andFinance—MemberuftthanngemcntBoardandChiafacoommntoftheFundonMayZD,ZOB.

Privatization plan

On April 30, 2014 the Government spproved the initial Privatization Plan for 2014-2016. On December 30, 2015
the Government approved the new 2016-2020 Complex Privatization Plan and the list of all state owned assets to be
privatized, including certain Fund subsidiaries. On December 29, 2020, by the Resolution of the Government of the
Republic of Kazakhstan No. 908 On Some Issues of Privatization for 2021-2025, a new comprehensive Privatization Plan
for 2021-2025 was approved (hereinafter — the “Privatization Plan”), which includes s new lst of state owned
organizationsmdassetsoftthund’sgrouptobepﬁvatizedandmfmedtoacompeﬁﬁve environment,

9



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

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

2, BASIS OF PREPARATION

TheseinterimcondensedoonsolidatedﬁnancialstatementsforthethreemonthsendedMarch3l,2023werepreparedin
accordance with International Accounting Standard No. 34 Interim Financial Statements (IAS 34). These interim
omdmsedcmoﬁdamdﬁnmciﬂsuwmmmdonmmchdeauthemfomaﬁmmddisdmmqmmdm
the annual consolidated financial statements, and should be read in conjunction with the Group’s annual consolidated
financial statements for the year ended December 31, 2022.
Thewhuﬂmmdmmdcmoﬁdamdﬁnmidmmmmmwdhkmkhmﬁme(ﬂenge”)anda]]momhry
amounts are rounded to the nearest million tenge except where otherwise indicated.

Foreign currency translation

Functional and presentation currency
Itemsincludedintheﬁnancialéhtemmtsofemhofﬂmeup’senﬁﬁeshchdedinmesemwﬁmcmdmdcmgoﬁdM
ﬁnancialmtemmmforlhethreemdedMuchSl,2023memeammdusingﬂ1emmcyofﬂ1epﬁmmyeémomic
environmeminwhichtheenﬁﬁesopmw(hmmaﬁor-“thcﬁmcﬁomlcmrencym
mmmcmommmmmmmdmmmwﬁchhm%up’smﬁm
currency.

Transactions and balances

FordgncmmwMacﬁomthﬁdMﬁeﬁncﬁoﬂcmyuﬁngﬁembmgemvaﬁﬁngatmm
of the transactions, Fordgnexchmgegdnsmdlouesmsulﬁngﬁom&esetﬂmeﬂofmhtmacﬁommdﬁomthe
mhﬁonﬂmempoﬁngdnmmhmgemmdmmmmmwmmmwdhmmm
recognized in profit and loss.
Non-monetaryitemsthatmmeasuredintermsofhisﬁoﬁcnlcostinaforeigncmrencyareu'anslatedusingtheexchange
mwsasatthedawsofmiﬁdwmmﬁom.Nm-monemqiwmsmmmedatfairvahehafomigncmencymmhmd
using the exchange rates at the date when the fair value is determined.

Group entities
Gains, losses and financial position of all of the Group’s subsidiaries, joint ventures and associates (none of which has

thecurrencyofahyperinﬂaﬁonaryeconomy)thathaveaﬁmctionalcmencydiﬂ'erentﬁ'omthcirpmsenuﬁoncmrency
are translated into the presentation currency as follows:

. Assetsandliabilitiesforeachstatementofﬁnancialposiﬁonpmtedmmﬂatedattbeclosingmteatthat
reporting date;
° hcomemdexpmsesforeachsmwmmtofcompmhensiwmomemmﬂatedatavemgeexchangemtes(unless

thisaverageisnotamsonableapproximaﬁonofthecunnﬂaﬁveeﬂ'ectofthemtesprevailingontbetnnsacﬁon
dates;hwhichcmhoomemdw:pmesmmhwdmthemmthedmdthemmﬁm);md

° AHmmﬂﬁngmchmgediﬁemcummognimdmasepmbcompomﬂofoﬁacomprebmﬁwmmme.

Exchange rates

Weighted average currency exchange rates established by the Kazakhstan Stock Exchange (hereinafter — “KASE™) are
used as official currency exchange rates in the Republic of Kazakhstan.

10



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

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

2. BASIS OF PREPARATION (continued)
Foreign carrency translation (continued)

Exchange rates (continued)

The following table presents foreign currency exchange rate to tenge:
Woelghted Weighted
average for the average for the
thres months  three months
ended March  ended Mearch

March 31, December 31, i, 31, May 29,

B 2023 2022 2023 2022 2023
United States dollar ("USD") 451.71 462.65 454.82 457.41 444 45
Euro ("EUR") 491.64 492.86 487.65 512.8 476.27
Russlan ruble (*RUR") 5.80 6.43 8.25 5.33 5.56

FortheﬂueemonthsendedMarchiil,2023,theGrouphadforeignexchangelossofl,994,lSlmﬂliontengeandforeign
uchangegainofl,996,537mﬂ]iontenge,duemﬂucmﬁonsinforeignexchangemwstotenge.

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

New and amended standards and interpretations

The accounting policies adopted in the preparation of the interim condensed consolidated financial statements are
consistent with those followed in the preparation of the Group’s anmal consolidated financial stetements for the year
endedDecemherSl,2022,emeptfortheadopﬁmofnewmndudsmdhmpretaﬁomeﬁecﬁveasoﬂmaq 1,2023.
The Group has not early adopted any other standard, interpretation or amendment that has been issued but is not yet
cffective.
SeveralamendmentsandintelpretatimsapplyﬁortheﬂnttimeinZOZS,butdonothaveanimpactontheinwﬁm
condensed consolidated financial statements of the Group.

TheGromprwmwdoﬂytheﬁstofsmdndseﬁecﬁwmdappﬁcabhfoﬂheGmup.

IFRS 17 Insurance Contracts

In May 2017, the IASB issued IFRS 17 Insurance Contracts, a comprehensive new accounting standard for insurance
contracts covering recognition and measurement, presentation and disclosure, IFRS 17 replaces IFRS 4 Insurance
Contracts that was issued in 2005. IFRS 17 applies to all types of insurance contracts (i.e., life, non-life, direct insurance
andreinsumnce),regurdlessofthetypeofenﬁﬁesthatissuethem,asweﬂaswcermingumteesandﬁnmcinl
hsﬁummﬁwdthdismﬁomrypuﬁcipaﬁmfeams;afewwopemepﬁmsu&ﬂapply.TheovemllobjectiveofIFRS
17istoprovideanaccounﬁngmodelforinsmmeconu'acmﬂmtismmeuseﬁﬂandcmsistentforinsws.hcomtm
ﬂlerequiremcntsME'RS4,whichmhrgdybmdmgrmdﬁtheﬁngmeviomhcdacwmﬁngpoﬁdos,lFRS17
moviduaoompmhmﬁwmoddforhmmcoﬂacﬁ,wveﬁngﬂlmhvaﬂmmnﬁngm.m17isbasedonn
general model, supplemented by:

* A specific adaptation for contracts with direct participation features (the variab le fee approach);

* A simplified approach (the premium allocation approach) mainly for short-duration contracts.

The amendments had no impact on the Group's interim condensed consolidated financial statements.

Definition of Accounting Estimates - Amendments to IAS 8

TMmmdmhbMSSchﬂﬁﬁeﬁﬁmﬁonbmmhmunﬁnguﬁmaws,mdchmgesmmwnﬁng
policiesandtheuorrectionofmors.Theyalsoclmifyhowenﬁﬁesusemcasurementwchniquesandinputsmdevelop
accounting estimates. The amendments had no impact on the Group’s interim condensed consolidated financial
statements,
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“Sovereign Wealth Fund Interim condensed consolidated financial statements
“Samruk-Kazyna” JSC (unzudited)

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(unandited) (continped)

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES {continued)
New and amended standards and interpretations (continued)

Disclosure of Accounting Policies - Amendments to IAS 1 and IFRS Practice Statement 2

TheamendmmtstoIASldeFRSPmcﬁceSmMmentZMaﬁngMatmiaﬁtyJudgmemwoﬁdeguidamemdmmphs
hohelpmtitiesapplymawﬁalityjudgemenmmaccounﬁngpolicydisclosmes.Thnamendmentsaimtohc!penﬁﬁes
provideaccomﬁngpoﬁcydisclosumthataremoreuseﬁllbyreplacingthcrequimmentforentiﬁestodisclosetheir
‘significant’ accounting policies with a requirement to disclose their “material’ accounting policies and adding guidance
on how entities apply the concept of materiality in making decisions about accounting policy disclosures. The
mmdmmmhadmwmm&ow’shwﬂmwndmsedmoﬁﬁwdwmmmbMmeaﬁwt
the accounting policy disclosures in the Group’s anmal consolidated financial statements,

Deferred Tax related to Assets and Liabilities arising.from a Single Transaction — Amendments to IAS 12

The amendments to IAS 12IncomeTaxnmbwthempeoftheinitialrecogniﬁonmcoepﬁon,sothatitnolongerapplies
tou'ansactionsthatgiverisetoequaltnxableanddeducﬁbletempomrydiﬂ'erencessuchasleasesmd issioni
ﬁabﬂiﬁm.ThemmdmmhhdmimpmmﬁeGroup’shteﬂmmdmsedmmﬁdawdﬁnmcmmmmmm

4. SEASONALITY OF OPERATION

The Group’s operating expenses are subject to seasonal fluctuations, with higher expenses for various materials,
production services, mainmmncemdothuservicummﬂyexpwwdmthemondhalfoftheyearmtherthmh
theﬁrstthreemonths.Theseﬂucmaﬁommminlyduemmquirementsmconductfomnlpubﬁctendendwing
meﬁrstsixmmhswithgoodsmdmﬁmsbeEgpmhmdhmemondsixmonmsofmeyw.

5. ASSETS CLASSIFIED AS HELD FOR SALE OR DISTRIBUTION TO THE SHAREHOLDER
Assets classified as held for sale or distribution to the Shareholder comprised the following:

Mareh 31, December 31,
2023 2022
In miffions of tenge ____ Sepment _(unaudited) (audited)
Assets classified as held for sale, including: 1,054,044 1,139,967
Oil-and-gas and
Kazakhstan Petrochemical Industries Inc, LLP psirochemical 1,052,751 1,092,783
Railway Passenger Coach Construction Plant LLP Transportation - 45,8256
Other 1,203 1,369
Assets classified as held for distribution to Shareholder 104 104
1,054,148 1,140,071
Liabilities associated with assets classified as held for sale or distribution to the Shareholder comprised the following:
March 31, December 31,
2023 2022
In millions of tange Segment {unaudited) _|audited)
Liablities associated with assets classified as held for sale,
including: {088,500) (1,045,093)
Oil-and-gas and
Kazakhstan Pstrochemical Industries Inc. LLP petrochemical {988,509) {(1,045,062)
Raliway Passengsr Coach Construction Plant LLP Transportation {31)

:saa.soo_y (1.045.083)
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“Sovereign Wealth Fund Interim condensed consolidated financial statements
“Samruk-Kazyna® JSC (unaudited)

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

5. ASSETS CLASSIFIED AS HELD FOR SALE OR DISTRIBUTION TO THE SHAREHOLDER
Kazakhstan Petrochemical Industries Inc. LLP (hereingfler - KPI)

0nNovember7,2022,thoGroupﬁgnedthecm&actmsaksofw%shminKPludththethirdpmyforthe
consideration of 180,000 thousand US dollars (equivalent to 83,601 million tenge) to be paid in installments until
November 30, 2026. The sales transaction has not been completed by March 31, 2023, as certain conditions precedent
were not met, therefore the Group retained control over KPI as at March 31, 2023. Upon completion of the transaction
the control over KPI will be lost and the investment will be recognized as an investment in joint venture, as decisions
about the relevant activities of KPI will require the unanimous consent of the parties sharing control.
Sinceﬂu'subsidiarydoesnotrepresentasepmtemajorlineofbusimssfortheGroup,therupdidnotclassifyﬂw
ﬁnancialperformameofﬁesubﬁdinyuadismnﬁmedopmaﬁmThemmgemeﬂoftheGmmmmwﬁthetmsacﬁon
will be completed within lZmonﬁsaﬂer&ereporﬁngda&,ﬁmforetheusaﬂmdrespwﬁwﬁabiﬁﬁﬁwmmhmﬁqd
into assets held for sale as at March 31, 2023.

The assets and liabilities of KPI are presented as follows:

March 31, December 31,
2023 2022

In millions of tenge (unaudited)* {audited)*
Asgets
Property, plant and equlpment 902,272 896,180
Intanglble assets 37,631 38,285
Other non-current assets 51,217 57.448
Inventories 22151 12,590
Income tax prepald 426 475
Other current financial assets 4,274 23
Other curront assets 3,833 7,182
Cash and cash equivalents - 30,887 80,620
Assets classified as held for sale - 1,052,751 1,002,783
Liablfites
Borrowings 898,414 841,587
Trade and other payables 685,255 68,161
Other non-current liabllites 15,973 28,350
Deferred tax liabilities 8,867 8.964
Llabllities assoclated with assests classified as held for sale 988,509 1,045,082
Net assets held for sale 64,242 47,721

. Assets and liabilitles are presented afler eliminations of intergroup transactions.
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“Sovereign Wealth Fund Interim condensed consolidated financial statements
“Samruk-Kazyna” JSC . (unaudited)

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

5. ASSETS CLASSIFIED AS HELD FOR SALE OR DISTRIBUTION TO THE SHAREHOLDER
(continued)

Railway Passenger Coach Construction Plant LLP

On 13 December 2022, the subsidiary of National Company “Kazakhstan Temir Zholy” JSC (hereinafter — “NC KTZh™),
KaztemirtmnslSC,en&redintoasaleagreementu&thathitdpaﬂyforaloo%intemsththechm'tercapitalofkailway
Passenger Coach Construction Plant LIP. As at 31 December 2022, the Group classified the assets and lLiabilities of
RaﬂwayPassengerCoachConsh'uctionPlantLLPinadisposalgroupheldforsnleatthelowaroftheircarryingamount
andfairvaluelessoostswsell.OnJanumy27,2023theGroupcompleﬁedthesaleofintereattothethirdpa:tyandasa
result lost control over this subsidiary.

in mitfions of e January 27, 2023
Assets
Property, plant and equipment 5,806
Other current assets 40,049
Cash and cash =quivalents
Assets classified as held for sale 48,767
Liabilities
Contract liabilities 40,000
Trade and cther accounts paysble . 49
Liabilities assoclated with assets classified as held for sale 40.040
Net asssts held for sale 5718
The result of subsidiary disposal are as follow:
For the
thres months
onded March 31,
In mitiions of tergs 2023
Cash consideration recslved 12,000
(Less) net assets disposod (5,718)
The result of disposal of Rallwsy Passenger Coach Construction Plant LLP 5,282

The result of disposal of Railway Passenger Coach Construction Plant LLP was included in other non-operating income
and other non-operating expense.
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“Sovereign Wealth Fund Interim condensed consolidated financial statements
“Samruk-Kazyna” JSC (unaudited)

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

6. PROPERTY, PLANT AND EQUIPMENT (continued)

As at March 31, 2023 property, plant and equipment with net book value of 864,903 million tenge was pledged as
collateral for some of the Group’s borrowings (December 31, 2022: 822,711 million tenge).

AsatMarch31,2023thecostoffullynmorﬁsedproperty,plantandequipmmtoftheGmupwas
equal to 1,376,891 million tenge (December 31, 2022: 1,360,113 million tenge).

For the three months ended March 31, 2023 theroq:capitalizedbonowingcostsatanaverage interest rate of 10.37%
in the amount of 8,687 million tenge (Note 18) (for the three months ended March 31, 2022: at an average interest rate of
3.01% in the amount of 15,184 million tenge).

7. INTANGIBLE ASSETS

Movements in intangible assets are presented as follows:

Marketing
Subsur- related
face use intangible
in mitlions of tange Licenses  rights Goodwill assets Software Other Total
Net book value at January 1,

2022 (audited) 692,157 815,857 316,265 25,487 74,465 79821 2,004,032
Foreign currency translation 40,534 16,088 903 2,035 473 1,023 61,056
Additions 507 208 - - 1,624 1,656 4,285
Disposals (847) - - - (2,087) {125) {3,169)
Amortization charge {11,614) {9,207) - - (6,105) (1,008)  (28,114)
Accumulated amortization on

disposals 047 - - - 2,097 - 3,044
Reversal of Impairment/

(impalrment), net 1 - - - - (465) (484)
Other transfers and

reclassifications 20 (12) - - 1,302 {1,310) -
Other changes 2 580 - - 637 {488) 731
Net book value at March 31,

2022 {unauditad) 721.607 823.604 317.168 27.502 72.506 79014 2041401
Historical cost 945,884 977,267 432,373 70,595 227,160 163,154 2,816,433
Accumulated amortization and

Impalment (224,277) (163,663  (115.205) (43,003) (154,654} i84.140) (775,032
Net book value at March 31,

2022 (unaudited) 721,607 823,604 317168 27.502 72,508 70.014  2.041.401
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“Sovereign Wealth Fund
“Samruk-Kazyna” JSC

Interim condensed consolidated financial statements

(unaudited)

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

(unaudited) (continued)

7.  INTANGIBLE ASSETS (continued)

Marketing
Subsur- related
face use Iintanglible
in millions of tengs Licenses rghts  Goodwill assets  Sofiware Other Total
Net book value at January 1,

2023 (audited) 694,070 798,766 317,072 27,286 66,589 43,699 1,045,382
Forelgn currency translation {12,284) (4,972) (288) (843) 142 90 (17,938)
Addtitions 78,071 1 - - 1,448 2,117 81,637
Disposals (18) - - - (51) (58) {124)
Amoriization charge (14,193) (9,024) - - (5,192) (1478)  (20,887)
Accumulated amortization on

disposals 15 - - - 5 124
Reversal of impalrment/

{impairment), net 1 - - - - - 1
Transfer from/to) assets

classified as held for sale or

distribution to the

Shareholder, net 22 - - - 383 487 892
Other transfers and

reclassifications 42 - - - 1,306 {1,348) -
Other changes - 60 - = 43 (33 72
Net book value at March 31,

_2023 (unaudited) 746,840 781.831 316,786 20.841 64,701 43,934 1,980.142
Historical cost 1,008,470 970,043 431,091 68,383 235,217 121,583 2,836,005
Accumulated amortization and

Impairment {261,827) {189,112) {115,205, (41,744) {170,016)  (78,048) (858,553)
Net book value at March 31,

2023 {unaudlted) T40, 649 781,831 316.788 26,841 64,701 43,534 1,980,142
8. EXPLORATION AND EVALUATION ASSETS
Movements in exploration and evaluation assets are presented as follows:

In millions of tange Tanglble intanglble Total
Net book vaiue at January 1, 2022 (audited) 262,773 16,176 278,849
Foreign currency translation 15,305 - 15,305
Additions 2,864 5 2,860
Disposals - {(173) (173)
Depreciation and impaiment on disposals = 173 173
Net book value at March 31, 2022 (unaudited) 280,942 16,181 297,123
Historical cost 302,198 19,386 321,582
Accumulated Imyairment (21,264) (3,205) (24.459)
Net book value at March 31, 2022 (unaudited) 280,942 16,181 297,123
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“Sovereign Wealth Fund Interim condensed consolidated financial statements
“Samruk-Kazyna” JSC (unaudited)

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

8. EXPLORATION AND EVALUATION ASSETS (continued)

In milfions of tsnge Tanglble Intanglible Total
Net book value at January 1, 2023 (audited) 279,308 14,992 294,300
Foreign currency translation {4,872) - (4,872)
Addltions 17,760 14,887 32,456
Disposals {234) - (234)
Depreciation and impalrment on disposals 234 - 234
Impairment. net of reversal of Impairment (24) (8) {32)
Net book value at March 31, 2023 (unaudited) 292,181 29,671 321,852
Historical cost 322,592 34,578 357,170
Accumulated impalment _ (30,411) __ (4,807) (35,318)
Nst book value at March 31, 2023 (unaudited) 202,181 20,671 321,852
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“Soverelgn Wealth Fund Interim condensed consolidated financial statements
“Samruk-Kazyna” JSC (unaudited)

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

9.  INVESTMENTS IN JOINT VENTURES AND ASSOCIATES (continued)
Summnrizesthemovementsinequityinvestmmtsinjointvenﬂ:resandassociatesforthethreemonthsendedehSl:

in millions of tenge 2023 2022

Balance as at January 1 (audited) 6,734,581 5,681,234
Share in profit of joint ventures and assoclates, net (Note 29) 303,270 383,956
Additional contributions without change in ownership 17 125
Other comprehensive income, other than forelgn currency translation 236 2,840
Discount on ioans Issued 31 326
Dividends received {250) (52,258)
Change In dividends receivable (26,829) {1086,859)
Impalrment (4,4885) (1,582)
Adjustment of unrealized Income*® - (402)
Transfer from assets classified as held for sale 1,045 -
Forelgn currency translation i (124,442) 352,686
Balance as at March 31 (unaudited) 6,883,484 8,259,866

*  Adjustment of unrealized income present capitalized borrowing costs on the loans provided by the Group to joint ventures,
10. AMOUNTS DUE FROM CREDIT INSTITUTIONS
Amounts due from credit institutions comprised the following:
March 31, December 31,
2023

2022
In millions of tengs - (unaudited) (audited)
Bank deposits 1,530,881 1,838,585
Loans to credit institutions 63,478 67,614
Less: allowance for expected credit losses (2,207) (2,326
Amounts due from credit Institutions, net 1,601,062 1,703,873
Less: cument portion {1,536,767) (1,433,305
Nen-current portion 64,205 270,568
Welghted Waeighted
March 31, average December 31, average
2023 effective 2022 effective
In miffions of lenue o (unaudited) Interest rate (audited) interest rate
Amounts duse from credit institutions,
denominated In US dollars 1,090,335 4.94% 1,197,810 281%
Amounts due from credit Institutions,
denominated In tenge 501,668 9.35% 506,263 6.83%
Amounts due from credit institutions,
_dencminated in other cumencies 89 5.80% = =
1,601,062 1,703.873
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“Sovereign Wealth Fund Interim condensed consolidated financial statements
“Samruk-Kazyna* JSC {unandited)

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

11. LOANS ISSUED AND NET INVESTMENT IN FINANCE LEASE

Loans issued and net investment in finance lease comprised the following:
March 31, December 31,

2023 2022
in millions of tenye - (unaudited) (audted)
Loans Issued at falr value through profit or loss 116,780 117,511
Loans Issued at amortized cost 83,284 64,371
Net Investment in finance lease - 51,708 54,017
Total loans and net Investment finance lease 251,179 235,899
Less: allowance for expected credit losses {16.767) (17.284)
Loans lesued and net Investment In flnance lease 235,012 218,615
Less: current portion . (84,900} (68.869)
Non-current portion . 150,112 151,726
The components of net investment in finance lease are as follows:

March 31, December 31,

2023 2022
In mitiions of lange {unaudited) {audited)
Within one year 14,143 15,215
Later than one year, but not later than five years 30,808 31,438
After five years = 28,548 30.787
Lease payments 73,589 77,438
Less: uneamned finance income (21,883) (23.421)
Net investment in finance lease 51,708 54,017




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

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

12. OTHER FINANCIAL ASSETS
Other financial assets comprised the following:

March 31, December 31,

2023 2022

In millions of lznge {unaudited) (audited)
Financlal assets at fair value through other comprehensive income,

Including: 37,197 28,322
Corporate bonds , 15,389 17,931
Treasury notes of foreign governments 12,204 838
Treasury bills of the Ministry of Finance of the Republic of Kazakhstan 7,722 7.428
Bonds of Kazakhastanl financial Institutions 2,409 2,051
Equity securities 73 73
Financlal assets at amoriized:cost, Including: - 867,308 915,083
Bonds of Kazakhstani financlal institutions 304,539 355,054
Corporate bonds 116,862 115,125
Treasury notes of foreign govemments 44,047 -
Notes of the Natlonal Bank of the Republic of Kazakhstan 43,441 176,715
Treasury bills of the Ministry of Finance of the Republic of Kazakhstan 16,490 12,966
Eurobonds of the Ministry of Finance of the Republic of Kazakhstan 1,955 1,988
Other financial assets at amortized cost, including:

Restricted cash 204,704 225,060
Other accounts receivable 165,110 146,396
Dividends receivable 27,565 630
Amounts due from employees 10,670 9,048
Reservation of cash for repayment of borrowings {Note 18) - 152
Other 14,129 12,364
Less: allowance for expected credit losses (142,310) (141,314)
Financlal assets at falr value through profit or loss, Including: 134,902 143,908
Equity securities 110,451 124,960
Guaranteed retums from a shareholder of a joint venture 13,108 13,178
Corporate bonds 2,856 3,192
Options 1,773 1,868
Currency swaps 6,592 27
Forward and futures contracts 122 881
Total financlal assets i 1,040,087 1.087.311
Less: current portion ) (292,803) (347.700)
Non-current portion 747,234 738,611
Other financial assets by currency, except for derivatives, comprised:

March 31, December 31,

2023 2022

In milifons of t=nge B (unaudied) (auditad)
Financial assets, denominated in tenge 683,483 765,080
Financial assets, denominatad in US doliars 310,083 266,704
Financlal assets, denominated in suro 21,612 15,772
Financlal assets, denominated In rubles 14 301
Financial assets. denominated in other currency 15818 16.808

1,031,610 1,084,735
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Interim condensed consolidated financial statements
(unaudited)

“Sovereign Wealth Fund
“Samruk-Kazyna” JSC

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

12. OTHER FINANCIAL ASSETS (continued)
As of December 31, 2022, restricted cash included blocked payments of 32,3 million US dollars (equivalent to 14,956

million tenge), which were returned to the Group on Jamary 30, 2023.

13. OTHER NON-CURRENT ASSETS
Other non-current assets comprised the following:

March 31, December 31,
2023 2022
in miions of tange {unaudited) (audited)
Advances pald for non-current assets 577,346 259,196
Long-term VAT recelvable 255,986 225,712
Long-term Inventories 15,388 12,676
Prepald expenses 16,157 16,882
Other 20,908 20,726
Less: Impairment allowance - ) (62,077) (61,467)
823,716 473,725
14. INVENTORIES
Inventories comprised the following:
March 31, December 31,
2023 2022
In millions of tenge - {unaudited] {audited)
Uranlum products (at lower of cost and net realizable value) 198,907 308,114
Work in progress (at lower of cost and net reallzable value) 83,181 68,803
Oil refined products for sale {at lower of cost and net realizable value) 80,087 60,670
Production materiais and supplies (at iower of cost and net realizable value) 78,170 77,570
Crude oll {at cost) 63,012 69,332
Goods for resale (at lower of cost and net realizable valus) 49,178 41,139
Oll and gas Industry materials and suppies (at cost) 45,637 44,767
Fuel {at lower of cost and net realizable value) 38,671 22,922
Rallway industry materlals and supplies (at cost) 28,724 21,738
Alrcraft spare parts (at cost) 15,702 15,647
Gas processed products (at cost) 10,378 33,518
Uranium Industry materials and supplies {at lower of cost and net realizable
value) 10,222 16,150
Electric transmission equipment spare parts (at cost) 8,227 5,855
Telecommunication equipment spare parts (at cost) 2,262 2,248
Other materlals and supplies (at lower of cost and net reallzable valus) 82.854 77,011
783,222 865.484
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“Soverelgn Wealth Fund Interim condensed consolidated financial statements
“Samruk-Kazyna” JSC {unaudited)

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

15. TRADE ACCOUNTS RECEIVABLE AND OTHER CURRENT ASSETS
Trade accounts receivable comprised the following:

March 31, December 31,

2023 2022

In milliona of tange {unaudited) {audlted)

Trade accounts recelvable 1,107,520 1,143,332

Less: allowance for expecied crodit lossas (61,183} (61,930)

1,046,337 1,081,402

Other current assets comprised the following:

March 31, December 31,

2023 2022

In militons of tenge (unaudited) {audited)

Advances pald and deferred expenses 158,498 141,348

Other prepald taxes 102,474 97,018

Other non-financial current assets 20,070 19,886
Lees: impairment allowance (9,054) (8,330)

272,988 250,022

As at March 31, 2023, the Group's receivables of 197,983 million tenge were pledged under certain Group borrowings
(as at December 31, 2022: 176,000 million tenge).

16. CASH AND CASH EQUIVALENTS
Cash and cash equivalents comprised the following:

March 31, December 31,
2023 2022
In millions of terge B {unaudited) (audited)
Bank deposlis - US dollars 801,255 690,834
Bank deposits — tenge 583,983 602,992
Bank deposits - other currency 85,014 17,550
Current accounts with banks - US dollars 980,846 1,004,182
Current accounts with banks - tenge 457,883 363,014
Current accounts with banks - other cumrency 32,411 34,729
Reverse repurchase agreements (reverse repo) and other treasury securities
with contractual maturity of three months or less 200,516 164,541
Balances on brokerage accounts payable on demand 6,848 35,484
Caeh In transit 64,417 18,258
Cash on hand 9,061 9,186
Less: allowance for expected credit losses (510) (677)
3,302,124 2,840,203

Withintheﬁ'amewmkofdiwmiﬁcaﬁon,theGrcupeonﬁm;estoplacepmtofilsﬁ'aeliqlﬁdityinmoneymarket
instruments, such as auto repo secured by government securities (government securities) and other treasury securities
with maturities of up to 3 months,

Short-term bank deposits are placed for varying periods of between 1 (one) day and 3 (three) months, depending on
immediatecashnoedsoftheGroup.AsatMn:ch31,2023ﬁewﬁghwdavmageinterestramfoﬂhort-termbmkdcposits
were 15% in tenge, 3.16 % in US dollars, 5.13 % in other currency; and current accounts were 3.52 % in tenge, 2.33 %
in USD dollars, 0.84%inothercmrency,respectively(Deoember3l,2021:theweightedavemgeinterestmes for short-
term bank deposits were 14.17% in tenge, 1.63% in US dollars, 5.12% in other currency; and current accounts were 1.33%
in tenge, 1.17% in USD dollars, 0,77% in other currency, respectively).
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“Sovereign Wealth Fund Interim condensed consolidated financial statements
“Samruk-Kazyna” JSC (unaudited)

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

17. EQUITY
17.1 Dividends

Dividends attributable to non-controlling interests

Dm-ingthethreemonthsendchmh31,2023,theGroupdeclnreddividmdsofTO,SﬁSmilliontengetotheholdmof
non-controlling interests in National Atomic Company “Kazatomprom” JSC (hereinafier ~ “NAC KAP”) and “Air
Astana”JSC.Totaln.mountofdividendspaidtothaholdmofnon—conuolﬁngintoreslxduringthethreemonthsended
March 31, 2023 equaled 1,711 million tenge.

172 Other distributions to the Shareholder

During the three months ended March 31, 2023 in accordance with the Sharcholder’s resolutions, the Fund recognised
liabilities for financing of various social projects and construction of social facilities for the total amount of 534 million
tenge as other distributions to the Shareholder in the interim condensed consolidated statement of changes in equity.

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

InMarch2023theGrouprealized49%shareinQazCloudLLP.Asamult,therupreceivedpmceedsoM,SQOmﬂlion
tenge, the non-controling interest increased by 3,428 million tenge, and the difference of 1,162 million tenge was
recognized as increase of retained earnings attributable to the equity holder of the Parent.

174 Currency translation reserve

ThecmmcymhﬁmmvehuudwmoﬂmdiﬁemmaddngﬁommemhﬁonofﬁmcHsumm
of the subsidiaries, whose functional currency is not tenge and whose financial statements are included in these interim
consolidated financial statements. During the three months ended March 31, 2023 foreign translation difference amounted
to 261,958 million tenge.

Certain borrowings of the Group denominated in US dollars were designated as hedge instrument for the net investment
in the foreign operations. Unrealized foreign currency gain for the three months ended March 31, 2023 of 67,650 million
Mgemmm&ommﬁmofﬁmbmﬁngswmm&nedmcmmcymahﬁmmemopimdhm
comprehensive income,

17.5 Hedge reserve

Air Astang JSC

In 2015 Air Astana entered into 2 cash flow hedge with finance lease obligations denominated in US dollars, to reduce
theﬂskofchangasinsalesrevemwexpressedinUSdoﬂm.lncomncﬁonwiththemﬁﬁmoftheﬁlmﬁomlcmcy
to US dollar, this hedge ceased to be economically effective from December 31, 2017.

Asamuhofthschauge,thehedgemhﬁmshiphsbmdiwmﬁnmdwthﬂsmﬁngﬁnmlmy 1, 2018 no further
fordgncmcymslaimgﬁmmhmmmfmdﬁmmoﬁtwbuwhedgemmdthehedgemm
recognized in equity as at March 31, 2023 shall remain in equity until the forecasted reverme cash flows are received.

Duting the three months ended March 31, 2023 emount reclassified from the hedging reserve to foreign exchange loss from
inception of the hedge was 807 million tenge before tax of 161 million tenge (during the three months ended March 31,
2022: 1,360 million tenge before tax of 272 million tenge). Hedge income attributable to non-controlling interests comprised
396 million tenge before tax of 79 million tenge (during the three months ended March 31, 2022: 667 million tenge before

tax of 133 million tenge).
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“Sovereign Wealth Fund
“Samruk-Kazyna” JSC

Interim condensed consolidated financial statements

{unandited)

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

(unsaudited) (continued)

17. EQUITY (continued)
175  Hedge reserve (contonied)
National Company *KazMunayGas" JSC (hereinafter — “NC KMG )

TheGmupbuyscmdeoﬂﬁ'omthemarknt,reﬂnesitmdhterseﬂsthcﬁnishedpmducts(e.g.: gasoline, diesel
etc.).Throughoutagivenpeﬁod,thevolaﬁlitynssoci:tedwiththeoﬂmﬂrket,bothinmdesandinﬁnished

» jet fuel
products, is

tansmittedtotheGmup’sreﬁnerymargin(difﬁerencebetweenthepurchasepriceofcrudeoilandthesellingpriceof
finished products). Toreduoethisvolnti]ity,theGrouphedgesthemarginwithaswaponahedgedbasketasrelevantfor

the period.

During the three months ended March 31, 2023, the effective part of 800 million tenge was recorded in the cash flow
hdgingmmeﬁroughoﬁmoompmhmﬂwhcmmﬂﬁh@myhmwﬂﬂwhe@nghsmm(mme
three months ended March 31, 2022: 8,46?mﬂﬁontengqasnetfairvaluelossoncashﬂowhedgingins&ummts).

17.6 Book value per share

In accordance with the decision of the Exchange Board of KASE dated Ovctober 4, 2010 financial statements shall disclose
book value per share (common and preferred) as of the reporting date, calculated in accordance with the KASE rules.

March 31, December 31,
2023 2022
In milfions of tengs {unaudited) {audited)
Total assets 34,255,511 33,574,895
Less: intangible assets {(1,980,142) {1,245,362)
Less: total liabllties (14.149.910) (13,831,334
Net assets for common shares 18,125,459 17,798.280
Number of common shares 3,481,961,400 3,481,961,400
Book value per common share, tenge* 5,200 5112
* Presentation of Book value per common share is a non-IFRS measure required by KASE.
Earnings per share
For the three For the three
months ended months ended
March 31, 2023 March 31, 2022
In tonge B __(unaudited) {unaudited)
Welghted average number of common sharss for
basic and dlluted eamings per share 3,481,961,400 3,481,961,408
Basic and diluted share In net prafil for the period per share 174.47 135.43
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Interim condensed consolidated financial statements
(unaudited)

“Sovereign Wealth Fund
“Samruk-Kazyna® JSC

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

18. BORROWINGS
Borrowings, including interest payable, comprised the following:

Welghted Weighted
March 31, average December 31, average
2023  effective interest 2022 effective interest
In mions of tenge (unauditad) rate {audited) rate
Fixed interest rate borrowings 5,418,674 5,617,313
Loans received 883,226 10.87% 1,041,195 11.12%
Debt sacurities lssued 4,435,648 6.67% 4,476,118 6.70%
Floating Interest rate borrowings 1,291,523 1,160,362 _
Loans recsived 1,030,434 10.13% 900,560 9.85%
Debt securities Issued 252,080 16.88% 248,802 15.63%
6,710,397 6,667,675
Less: amounts due for settement
within 12 months (1,320,701) (1,267,612}
Amounts due for settiement
after 12 months 5,380,608 5,400,163
March 31, December 31,
2023 2022
In millions of tengs _(unaudited) (audited)
US dollar-denominatsd borrowings 3,035,083 3,859,503
Tenge-denominated borrowings 2,149,131 2,162,421
Other currency-denominated borowlngs 825,283 845,751
8,710,397 6.667,675
The bonds comprised:
Issuance Redemptlon March 31, December 31,
In millions of terige amount date Interest 2023 2022
Bonds LSE 2018 1.5 billlon USD 2048 6.375% 675,800 681,014
Bonds LSE 2018 1.25 billion USD 2030 5.375% 568,702 571,508
Bonds LSE 2017 1.25 billion USD 2047 5.75% 550,246 561,160
Bonds LSE 2017 1 billlen USD 2027 4.75% 455,480 460,655
Bonds LSE 2020 750 miliion USD 2033 3.50% 335,337 340,415
Bonds ISE 2017 750 million USD 2027 4.375% 317,620 328,757
Bonds KASE 2018 300 blillon KZT 2034 11.50% 317,058 308,433
Bonds LSE 2018 500 million USD 2025 4.75% 220,851 232,586
Bonds LSE 2021 500 million USD 2026 2.36% 225,108 229,241
TONIA Compounded
Bonds KASE 2022 118.9 billion tenge 2024 6M + 3% margin 123,310 128,218
Bonds KASE 2020 129 billlon tenge 2023 10.90% 102,744 100,041
Bonds SIX Swiss
Exchange 2018 170 million Swiss Francs 2023 3.25% 84,255 84,925
Bonds KASE 2019 70 bllion KZT 2024 4% 83,565 84,161
Bonds KASE 2019 80 billlon KZT 2028 11.86% 82,548 80,244
Bonds KASE 2018 75 billion KZT 2024 9.25% 78,565 76,831
Bonds KASE 2016 50 billion KZT 2028 Inflation rate + 2.52% 88,127 53,750
Bonds KASE 2018 47.5 million KZT 2031 14.90% 53,402 51,630
Other - = _ = 346,001 362,353
Total 4,687,737 4,725,820
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“Sovereign Wealth Fund Interim condensed consolidated financial statements
“Samruk-Kazyna” JSC {unandited)

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

18. BORROWINGS (continued)
Loans received

Duting the three months ended March 31, 2023, Group received Syndicated loan used to finance its working capital for
the total amount of 240 miflion US dollars (equivalent to 109,296 miltion tenge),

During the three months endedMarch3l,2023,Groupmceivedaloanﬁ'omBCPBahkmﬁnanceworkingcapitalfor78
million US dollars (equivalent to 35,512 million tenge) at the rate of COF (5.66%) + 1.50% per annum and maturity in
2023,

Dm-ingthethreemonthsendedMarch3l,2023,theGroupreceivedaloanﬁ'omBankofTokyo-MitsubishiUFJ. Lid to
finance working capital for 53.6 million US dollars (equivalent to 24,393 million tenge) at the rate of COF (4.81%) +
1.70% per anoum and maturity in 2023.

DuringtheﬂneemonthsendedMamh3l,2023,basedonthenotiﬁcaﬁonoftheMinisu'yoanergyofRKonthc
terminaﬁonofthesubsoiluse'conmt,theNCKMGwmteoﬂ‘theloanofEniIsmiB.V.fortholsatniprojectinthe
amount of 4,133 million tenge (Note 28).

DuringthethreemonthsandedMathl,2023,theGroupabsorbedbonowedﬁmdstotaling64.9miﬂioneuro(equivalent
to0 31,606 million tenge) and 33.4 million euro (equivalent to 16,291 million tenge), respectively (including the BPIfrance
premium), received under a loan agreement with Societe Generale and Natixis, guaranteed by the export credit agency
BPIﬁmceeoncludodonFebmary23,2023,toﬁnametheacquisiﬁonofﬁ'eightandpnssengerlocomoﬁvesinthnﬁoml
amount of 627 million enro. Interest on the loan is paid in semi-annual installments at an interest rate of Euribor 6m +
1.15%, whichisﬁxedattheapplicaﬁondateofeachmhe.Theprincipalisrepayablein-annnalinslnllmmisunﬁl
full repayment in 2034,

Covenants

Under the terms of some loan agreements, respective subsidiaries of the Group are obliged to comply with certain
covenants.TheGroupmviewscompﬁameudthaﬂtheGrouplomcovenmmatmhrepmﬁngdaw.

Compliance with covenants under the individual loan agreements of the Group is disclosed in the consolidated financial
statements for the year ended December 31, 2022,

As of March 31, 2023 the Group complied with all financial and non-financial covenants.
Changes in borrowings for the three months ended March 31:

In milllons of terige 2023 2022
Balance as at January 1 (audited) 6,867,674 7,862,602
Received by cash 256,221 271,792
Purchase of property plant and equipment financed by borrowings 23,784 2317
Interest accrued 129,182 121,256
Discount ) {282)
Amortization of discount 3,934 5,209
Interest capitallzed (Nots 7) 8,687 15,184
interest pald {93,172) {70,386)
Repayment of principal {170,897) {275,084)
Foreign currency translation {149,895) 382,237
Commission for the early redemption of the loan - 4,498
Repayment of principal and Interest by reserved cash {152) (259,459)
Transfer to assats classified as held for sale(Note 5) 43,173 -
Wirite-off of transactions costs due to early redemption of the loan - 13,035
Derecognition of loan (Note 28) 4,133 -
Other B (12,167) 127
Balance as at March 31 (unaudited) 6,710,308 8,073,156
* Cash proceeds and repayments of certain borrowings obtained by the Fund’s Corporate Center are included within cash

flows from operating activities because these borrowings are part of the Fund’s main activity of assets management.
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“Sovereign Wealth Fund Interim condensed consolidated financial statements
“Samruk-Kazyna® JSC (umaudited)

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

18. BORROWINGS (continued)
The carrying amount of borrowings by the Group subsidiaries is presented below:

March 31, December 31,
2023 2022
in milfione of tsnge {unaudited) __{audited)
NC KM@ and Its subsidlaries 3,704,153 3,708,940
NC KTZh and its subskilaries 1,108,307 1,088,347
The Fund §13,017 519,370
National Company "QazaqGaz" JSC and Its subsidiaries 488,241 492,188
Kazakhtelecom JSC and it subsldiaries 204,831 205,305
Samruk-Energy JSC and Its subsidiaries 191,032 180,780
KEGOC 172,520 156,352
NAC KAP and Its subsidiaries 87,089 138,270
EGRES-2 96,566 97.834
Tau-Ken Samruk and s subsidlaries 51,482 62,319
Other subsidlaries of tha Fund o 22,070 7051
Total borrowings 8,710,397 £,867.675

19. LOANS FROM THE GOVERNMENT OF THE REPUBLIC OF KAZAKHSTAN

LoansﬁomtheGovemmmtoftheRepubﬁcomekhmnmdenominatedintengemdcon:q)ﬁsedthefollowing:
March 31, December 31,

Redemption Effective 2023 2022
In mitfons of tenge date Interest rate (unaudited) (audited)
Bonds acquired by the National Bank of the Republic of
Kazakhstan
using the assets of the National Fund 2035-2063 5.56-13.99% 689,128 872,208
Loans from the Government of the Republic of
Kazakhstan o 2022-2048 5.159.6% 11.501 11,308
700,710 683,604
Less: amounts dus for setiement within 12 months {11,081) (3.760)
Amounts due for settiement after 12 months 089,658 676,844
20. PROVISIONS
Provisions comprised the following:
Provision Provision for
Assst  for environ- con-struction
retirement mental Provision of social
in milffons of tange obligations  remediation for taxes objects Other Total
Provislon at January 1, 2022
{audited) 346,420 68,104 17.727 54,910 65,401 542,742
Forelgn cumency translation 10,276 3,626 186 4,880 3,168 21,934
Change In estimate (27.140) 2,866 - (357) - (24,831)
Unwinding of discount 4,084 481 - - 27 5452
Provision for the year 254 - 213 7,343 838 8,748
Use of provision - {188) {222) (2,142) (3,170} (5,722)
Reversal of unused amounts (3 - (35) - 1106} (144)
Provision at March 31, 2022
(unaudited) 334,771 74.950 17,880 64434 56,348 548,379
Provision at January 1, 2023
(audited) 275,080 87,084 14,272 87,737 97,239 562,312
Forelgn currency translation {1.168) {1,428) 2 (2,009) (1,240) (5.884)
Change In estimate 10,120 {203) - {515) - 9,319
Unwinding of discount 5,838 %84 - - 12 6,354
Provision for the year 168 - (14 10,874 15,482 28,425
Use of provision {1,233) (231) {39) (3,119) {1,049) (5.601)
Reversal of unused amounts - - - - (133 (133
Provision st March 31, 2023
{unaudited) 288,632 86,603 14,158 92,908 110,311 892 702
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(unaudited) (continued)

20. PROVISIONS (continued)
Current portion and non-current portion of provisions are presented as follows:

Provision
Provision for con-
Asset for environ- struction
retirement mental Provislon of soclal
In milfons of tengs obligations remediation for taxes ochjects Other Total
Current portion 8,785 10,829 14,272 33,185 88,040 185,101
Non-current portion 268,285 77.155 - 54 572 9,189 407,211
Provision at December 31,

2022 (audited) 275,080 87,984 14,272 87,737 97.239 562,312
Current portion 9,821 10,788 14,158 24,3901 101,321 160,479
Non-current portion 278,811 75,908 - 68,817 8,990 432,223
Provision at March 31, 2023 ’

{unaudited) 288,632 86.693 14,158 92,908 110,311 502,702

Other provisions include provisions accrued during the three months ended March 31, 2023 by NAC KAP for payment
ofcompensationtothestatefortheunseﬁledvolumeofumniumminedattheZhalpakdepositinﬂwamountofl0,037
milliontmge,aswellasforpaymentofoompensationtotbeseoondparﬁcipantofDPOrhlykILPintheamountof4,022
million tenge.

21. OTHER NON-CURRENT LIABILITIES
Other non-current liabilities comprised the following:

March 31, December 31,
2023 2022
In mitlons of tenga _ {unaudited) (audited)
Other financlal liabllities
Obligations under guarantee agreements 30,115 33,024
Accounts payable 10,472 10,440
Historical costs associated with obtalning subsoil use rights 6,035 7,741
Other 13,316 14,614
Other non-financial llabilittes
Contract llabilities to customers 65,422 58,578
Advancss recelved and deferred income 31,124 30,200
Government grant fiablfity 23,353 20,690
Other _ 4,833 4503
175,370 178.680
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(unaudited) (continned)

22. TRADE AND OTHER PAYABLES, AND OTHER CURRENT LIABILITIES
Trade and other payables comprised the following:

March 31, December 31,
2023 2022
In milfons of tangs _ {unaudited) {audited)
Trade accounts payable 863,121 892,690
Accounts payable for the supply of property, plant and equipment 150,422 198,983
Other accounts payable 35847 34,305
1,049,380 1,125 978
Trade accounts payable were expressed in the following currencies;
March 31, December 31,
2023 2022
in mififions of izngs (unaudited) {audited)
US doliar-denominated trade accounts payable 448,911 406,353
Tenge-denominated trade accounts payable 316,667 350,261
Other curmency-denominated trade accounts payable 97,543 138,076
863.121 802,680
Other current liabilities comprised the following:
March 31, December 31,
2023 2022
In mitiions of 1engo B (unaudtited) (audited)
Other financial llabllities
Obligations to the Shareholder on the financing of soclal projects 130,713 127,276
Due to employees 93,121 49,738
Dividends payable 71,851 2,797
Amounts due to customers 47,808 46,208
Payable under repo transactions 18,620 20,469
Obligations under guarantee agresments 5,110 1,608
Historical costs associated with obtaining subsoll use rights 3,297 3,453
Other 61,567 51,996
Other non-financlal labllites
Contract llabilitles to customers 283,660 313,070
Advances received and deferred Income 281,656 29,969
Other taxes payable 184,302 212,980
Vacation and other employee benefits allowance 120,366 132,084
Penslon and soclal contributions liabllities 27,743 27,530
Liabllities under Inventory loan agreements 19,500 19,147
Government grant llability 7,656 6,167
Amounts due under uranium swap contracts - 4,709
Joint operations liabilities - 4,560
Other 23,002 19,798
1,389,780 1,073,558

Liabilities under inventory loan agreements

Uranium loans are part of the Group’s normal inventory management policy, required to mitigate logistical risks that
wﬂdaﬁeﬂﬁnﬁmlydeﬁvewomekhmﬁmﬂummWMMmManmisQMMthecmrmtmmhh
geopolitical situation.

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

23, REVENUE
For the three months ended
March31
2023 2022

In millions of tengs (unaudited) {unaudited
Revenue from contracts with customers:
Sales of crude ofl 884,318 1,421,700
Sales of oll refined products 044,244 570,403
Rallway cargo transportation 389,357 269,745
Sales of uranium products 311,373 138,939
Sales of refined gold 184,297 212,586
Sales of gas products 180,735 248,233
Telacommunication services 162,003 141,187
Alr transportation 112,604 81,312
Electricity complex 112,458 101,549
Oll and gas transportation fee 83,338 81,551
Oil processing fess 63,185 51,248
Electricity transmisslon services 50,169 47,974
Railway passenger transportation 24,503 16,333
Postal services 11,504 9,801
Other revenue o 108,003 98,366

3,484,290 3,490,925
Rental Income 16,130 6,830
Interest revenue - 13,8684 13,258

3,524,393 3,911,011

For the three months snded
March 31
2023 2022

In millions of tenae B (unaudited) {unaudited)
Geographical markets
Kazakhstan 1,467,708 1,219,122
Qher couniries 2,056,885 2,201,889

3,524,303 3511011
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(unaudited) (continued)

24. COST OF SALES

For the three months ended
March 31
2023 2022
in mififons of t2nge (uneudited)  (unaudited)
Materials and supplies 1,508,380 1,833,805
Personnel costs, Including soclal tax and contributions 300,407 287,807
Depreclation, depletion and amortization 287,376 247,575
Fuel and energy 126,156 150,847
Production services recelved 85,430 62,081
Repalr and maintenance 68,201 61,215
Taxes other than social taxes and withdrawals 48,804 27,636
Mineral extraction tax 41,538 47,237
Rent 39,579 24,653
Transportation expenses 24,926 16,817
Interest expense 22,412 18,824
Communication services 10,650 11,673
Security services 8,697 6,216
Other 42,404 62,930
2,715,003 2,859,606
25, GENERAL AND ADMINISTRATIVE EXPENSES
For the three months ended
March 31
2023 2022
In milfons of targe - (unaudited) {unaudited)
Personnel costs, inciuding soclal tax and contributions 59,802 54,433
Depreciation and amortization 8,830 10,616
Taxes other than social taxes and withdrawals 5,873 5,647
Audit and consulting services 5274 5,818
Other services by thind pariies 4,311 4,397
Repalr and maintenance 2,188 1,620
Business trips 1,845 779
Insurance 1,278 "
Rent 1,231 1,071
Soclal payments 1,181 1,131
Utllitles expenses and maintenance of bulidings 1,158 1,136
Communication services 653 748
Transportation services 842 519
Bank services 507 528
Professional education and advanced tralnings 388 205
Fines and penalfles 119 85
Other 19.985 9.608
115,137 90,142
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26. TRANSPORTATION AND SELLING EXPENSES
For the three months ended
March 31
2023 2022
in mitlions of fenga {unaudited) (unaudited)
Transportation 122,634 118,981
Rent tax 34,201 36,531
Custom duties 26,408 21,484
Personnel costs, Including social tex and contributions 6,180 5,146
Commisslon fees to agents and advertising 5,836 3,228
Depreciation and amortization 4,818 4,001
Rent expenses 1,749 1,989
Other 8,744 7,818
210,570 200,178
27. FINANCE COSTS
For the thres months ended
March 31
2023 2022
in mitfions of iange (unaudited) (unaudited)
Interest on loans and debt securities issued 127,080 134,216
Interest on leass liabitities 14,187 8.939
Amortization of discount on provisions and other payables 7,375 5618
Discount on asssts at rates bslow market 3,708 313
Revaluation loss on financlal assets at falr value through profit/loss 3,604 8,480
Other 8117 11.218
164,881 168.762
28. FINANCE INCOME
For the thres months ended
March 31
2023 2022
In miffiona of tergs (unaudited) {unaudited)
Interest income on amounts due from credit institutions and cash and cash
equivalents 72,880 25112
Revaluation gain on financial assets at fair value through profitloss 15422 7,639
Income from loans and financial assets 11,311 7,980
Derecognition of loan {Nofe 78) 4,133 -
Unwinding of discount on long-term recelvables 059 660
Income from financlal guaraniees 259 1,048
Other 1,984 2072
108,688 44,511
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(unaudited) (continued)

29, SHARE IN PROFIT OF JOINT VENTURES AND ASSOCIATES, NET

For the thres months ended
March 31
2023 2022

In mifliong of tengs {(unaudited) {unaudited)
Joint ventures
Tenglzchevroll LLP 128,007 199,878
Aslan Gas Plpeline LLP 51,070 64,187
Beineu-Shymkent Pipeline LLP 19,624 13,495
Mangistau Investments B.V. 10,658 34,537
Petrosun LLP 9,555 -
Valsera Holdings B.V. Group 6,805 {1,446)
Forum Muider B.V. 6,613 2,529 .
Kazakhstan — China Plpefine LLP 5,167 2,682
JV Kazgermunal LLP 5,083 4,698
Urai Group Limited BVI (2,796) (2,269)
KazRosGas LLP (4,069) 2,514
Other 6,343 3,101
Associates
Casplan Plpeline Consortium JSC 26,653 22,604
JVKATCOLLP 10,200 5,060
JV Southern Mining and Chemical Company LLP 8,273 1,471
Kazzinc LLP 5,878 19,736
Other 9,236 11,179

303,270 383,956
30. INCOME TAX EXPENSES

For the three months ended
March 31
2023 2022

In milions of 1ange {unaudited) {unaudited]
Current income tax expsnses
Corperate Income tax (“CIT") 90,358 96,2680
Withholding tax on dividends and Interest Income 2,822 1,342
Excess profit tax 28 -
Deferred Income tax sxpense/{benefit)
Corporate Income tax {*CIT") 30,204 48,830
Withholding tax on dividends and interest Income 19,350 44,982
Excess profit tax - 239
Income tax expenses 142,052 188.673
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(unaudited) (continued)

31. CONSOLIDATION
Subsidiaries included in these interim condensed consolidated financial statements are presented as follows:

Ownership percentage
Country of March 31, December 31,
Main activiiy Incorporation 2023 2022
1 Neatlonal Company Exploration, production,
‘KazMunayGas” JSC processing and transporiation
("NC KMG®) and subsidiaries of oll and gas Kazakhstan 87.42% 87.42%
2 Netional Company “QazaqGaz®  Exploration, production,
JSC (former- National transporiation, sale and
Company “KazTransGas" JSC) storage of natural gas and
and subsidiaries gas condensate Kazakhstan 100.00% 100.00%
3 National Company "Kazakhstan Passenger and cargo
Temir Zholy* JSC ("NC KTZh") transportation "
and subsldlaries Kazakhstan 100.00% 100.00%
4 National Atomic Company Production and mining
"Kazatomprom" JSC of uranlum, rare metals
{"NAC KAP") and subsidiaries Kazakhstan 75.00% 75.00%
5 Samruk-Energy JSC Electricity and heat production
("Samruk-Energy”) and
subsidlaries Kazakhstan 100.00% 100.00%
6 Kazakhstan Electricity Grid Electricity transmission
Operating Company JSC sarvices
(“KEGOC") and subsidiarfes Kazakhstan 80.00% + 1 90.00% + 1
7 Kazpost JSC and subsidlarles  Postal and financial activiies Kazakhstan 100.00% 100.00%
8 Kazakhtelecom JSC (‘KTC")  Telecommunication services
and subsldiaries Kazakhstan 52.03% 52.03%
] Alr Astana JSC ("Air Astana") Alr transportation
and subsidiaries Kazakhstan 51.00% 51.00%
10  Samruk-Kazyna Construction  Construction and real estats
JSC and subsidlaries mangagement Kazakhstan 100.00% 100.00%
11 National Mining Company Exploration, mining and
“TauKen Samruk® processing of solid minerals
and subsidiaries Kazakhstan 100.00% 100.00%
12  Samruk-Kazyna Ondeu LLP Development and
{former- United Chemical implementation of projects
Company LLP) and in the chemical Industry
subsidlaries Kazakhstan 100.00% 100.00%
13  Samruk-Kazyna Invest LLP Investments
and subsidiaries Kazakhstan 100.00% 100.00%
14  Samruk-Kazyna Contract LLP Procurement activities Kazakhstan 100.00% 100.00%
15  Stantsiya Ekl Power generation
GRES-2 JSC (“EGRES-2") - Kazakhstan 100.00% 100.00%
16  SKBusiness Service LLP and Transformation services,
subsidlaries information and IT services =~ Kazakhstan 100.00% 100.00%
17  Qazaq Air JSC Alr transportation Kazakhstan 100.00% 100.00%
18  Kazakhstan nuclear electric Servicing companles
plants LLP in the electricity sector Kazakhstan 100.00% 100.00%
19  Kazakhstan Petrochemical Production of oll-and-gas
Industries inc. JSC and petrochemical products  Kazakhstan 9% 89%
20 CCGT Turkistan LLP
{former - “PVH Development” Transmisslon, distribution
LLP) and sale of electricity Kazakhstan 100.00% 100.00%
21 Center for Scientific and
Technologlcal inifiatives Institutional service for
*Samgau” Foundation (former — Innovative technologles, other
Private company “Centerfor  research and experimental
Sclentific and Technological developments in the natural
Initiatives Ltd") and technical sclences Kazakhstan 100.00% 100.00%
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32. RELATED PARTY DISCLOSURES

InaccordanoewithIASMRelatedPamDMom,parﬁesmcomidmdwbemhwdifonepmhastheabi]ilyto
controltheotherpm'tyorexercisesigniﬂcantinﬂuenoeovutheotherpartyinmaldngﬁnancialoropmﬁona]decisim.
In considering each possible related party relationship, attention is directed to the substance of the relationship, not merely
the legal form.,
Relatedparﬁesinnludeheymanagementpemonnelofthe(iroup,ente:pﬁsesinwhichasubsmnﬁnlinteresththevoﬁng
power is owned, directly or indirectly, by the Group’s key management personnel and other entities controlled by
meGovmmmt.RdmdparwmﬁomwmmdemtmmsagrwdmbﬂmnthepuﬁesmatmyMMeMy
be at market rates, except for certain regulated services, which are provided based on the tariffs available to related and
Thofollowingtableproﬁdesmewmlmomtofmacﬁons,whichhavebemmteredinmﬁthmhwdparﬁesduring
the three months ended March 31, 2023 and 2022 and the related balances as at March 31, 2023, and December 31, 2022,
respectively:

Other
Joint  state-controlled
In milllong of tenge Assoclates ventures entities
Trade and other accounts March 31, 2023 4,570 52,144 48,637
recelvable December 31, 2022 6,546 63,217 47,200
Trade and other payables March 31, 2023 60,114 202,577 10,728
December 31, 2022 60,264 213,335 9,681
Sale of goods and services March 31, 2023 30,439 138,202 229,679
March 31, 2022 41,772 85,132 255,358
Purchase of goods and services March 31, 2023 60,681 587,830 23,297
March 31, 2022 65,923 739,746 24,072
Other income/(loss), net March 31, 2023 ere (3.040) (4,022)
March 31, 2022 (204) 14,374 9,370
Cash and cash equivalents, and March 31, 2023 188 72 334,343
amounts due from credit
institutions (assets) December 31, 2022 - 242 278,176
Loans issued March 31, 2023 10,080 117,457 24,787
Dacember 31, 2022 10,947 117,805 7,952
Bomowings March 31, 2023 3,503 13,480 1,028,124
December 31, 2022 7,002 13,262 1,017,795
Other assets March 31, 2023 17,611 35,066 201,317
December 31, 2022 19,023 19,218 326,227
Lease and other liabilities March 31, 2023 36,494 177,005 83,221
December 31, 2022 26,483 189,399 59,078
Interest accrued due from related March 31, 2023 320 3,860 6,342
parties March 31, 2022 258 6,462 77
Interest accrued due to related March 31, 2023 1,301 4,306 26,660
partles _March 31, 2022 939 99 24,015

As at March 31, 2023 of the Group’s borrowings in the amount of 14,465 million tenge were guaranteed by
the Government of the Republic of Kazakhstan (as at December 31, 2022: 16,026 million tenge).

ForthethreemonthsendedMarchSl,ZOZSthetotalcompensaﬁontokeymmgementpersonnel(membmaoftheBoards
ofDirectmsandegementboardsofthethdmditsmbsidimies)includedingenm’alandadminimﬁonupensesh
the accompanying interim consolidated statement of comprehensive income was equal to 1,338 million tenge (for the
three months ended March 31, 2022: 1,237 million tenge). Compensation to key management persormel consists primarily
of contractual salary and performance bonus based on operating results.
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33. FAIR VALUE OF FINANCIAL INSTRUMENTS

TheGroupusesthefoﬂomghmhyforde&rmmmgmdd:sclosmgﬂeﬁrvﬂmofﬁnmﬂms&umenﬁbyvﬂmﬁon

technique:

° Level 1: quoted (unadjusted) prices in active markets for identical assets or liabilities,

° Level 2: other techniques for which all inputs which have a significant effect on the recorded fair value are
observable, either directly or indirectly.

. Level 3: techniques which use inputs which have a significant effect on the recorded fair value that are not based
on observable market data.

There were no transfers between Level 1 and Level 2 during the reporting period, and no transfers into or out of Level 3

category.

The catrying amount of the financial instruments of the Group as at March 31, 2023 and December 31, 2022 is a
reasonable estimate of their fair value for the following financial instruments:

March31,
2023
In millions of ienge Level 1 level2  Level3 {unaudited)
Financial Instruments category
Asgets
Loans lssued st falr value through profit and loss - - 116,789 116,789
Financlal assets measursd at fair vaiue through OCI 1,135 38,580 T2 37,797
Financial assets at fair value through profit and loss 66,890 32,383 27,142 126,415
Derivative financial assets - 7,324 1,163 8.487
December 31,
2022
In mifiions of tenge . Level 1 Level 2 Level 3 (audited)
Financial instruments category
Assets
Loans issued &t fair value through profit and loss - - 117,511 117,511
Financial assets measured at falr value through OCI 1,121 27127 74 28,322
Financlal assets et falr value through profit and loss 81,700 32,342 27,279 141,330
Derivative financlal assets - 1,477 1,089 2,576
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33. FAIR VALUE OF FINANCIAL INSTRUMENTS (continued)

As at March 31, 2023 and December 31, 2022 the carrying amount of the Group’s financial instruments approximates
their fair value except for the following financial instruments:
March 31, 2023 {unaudited)
Falr value by level of assessment

Based on the
Quotations In From the significant
an actlve observed amount of
Carrying Falr market market unobserved
In mifiions of tenge ____amount value (Level1) (Level 2) (Lavel 3)
Financlal assets
Loans issued at amortized cost
and net investment In finance
lease . 118,223 - 114,803 - 7,608 107,195
Amounts due from credit
institutions 1,601,082 1,507,036 1,108,362 488,437 117
Financlal llabllities
Borrowings 7,608,811 6,965,792 3,536,730 2,305,962 1,123,100
Loans from the Government of
the Republic of Kazakhstan 700,718 518,228 - 518,228 -
Guarantee obligations 35,228 38,500 = 37,348 1,218
December 31, 2022 (audited) .
Fair value by level of assessment
Based on the
Quotations In From the significant
an active observed amount of
Carrying Falr market market unobserved
in millions of tunye amournt value {Level 1) (Level 2 (Level 3
Financlal asssts
Loans Issued at amortized cost
and net Investment In finance
lease 101,104 83,451 - 10,352 73,059
Amounts due from credit
Institutions 1,703,873 1,694,238 1,208,833 487,386 19
Financial liabllities
Borrowings 7,609,262 6,917,679 3,546,268 2,192,828 1,178,585
Loans from the Government of
the Republic of Kazakhstan 883,604 500,904 - 500,904 -
Guarantee obligations 35,532 38,873 - 37,565 1,308

The fair value of the above financial instruments has been calculated by discounting the expected future cash flows at
prevailing interest rates.
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33. FAIR VALUE OF FINANCIAL INSTRUMENTS (continued)

TheﬁgniﬁcaMmobsmabhinpuﬁuwdhﬁeﬁﬁvﬂuemmwmmﬁcawgmizedwd&inmeHofthefairvalue
hierarchy are shown below:

Valuation Slgnificant Range as of Range as of .
technique  unohservable Inputs March 31, 2023 December 31, 2022
Loans Issued at amortized cost
and net Investment in finance Discounted Interest/
lease cash flow method discount rate 8.05%-30% 8.05%-32%
Financial assets at fair value WACC Interest/
through profit and loss discount rate 16.21% 16.21%
Loans Issued at falr value through Discounted Interest/
profit and loss cash flow method  discount rate indexad 3.5%+12M
: " to changes In the US 3.5%+12M LIBOR+forex
doliar exchange rate LIBOR-15% adjustment
Amounts due from credit Discounted Interest/
institutions cash flow method discount rate 7.25%14.1% 14.1%
Discounted Interast/
Borrowings cash flow method discount rate 5.8%17% 5.7%17%
Discounted Interest/
Financial guarantes issued cash flow method discount rate 15.1%-16.68%  12.31%-16.68%

34. COMMITMENTS AND CONTINGENCIES
InadditiontotheoonﬁngentﬁabiﬁﬁesmdcommihnenmdischsedintheGmupmualcomoﬁdawd financial statements
of the Group for the year ended December 31, 2022, the following changes have taken place during the three months
ended March 31, 2023:

Taxation

Kazakhstan's tax legislation and regulations are subject to ongoing changes and varying interpretations. Instances of
inconsistentopinionsbetweenlocal,ragionalandnaﬁonaltaxwthm'itiesarenotunusua],includingopinionswithrewect
to IFRS treatment of revenues, expenses and other items in the financial statements, The current regime of penalties and
interest related to reported and discovered violations of Kazakhstan’s tax laws are severe. Due to uncertainties associated
withKazukhstan’staxsystem,theulﬁmataamountoftaxes,pennlﬁesandinteresf,ifany,mnybeinexcessofthcnmount
expensed to date and accrued at March 31, 2023. As at March 31, 2023, Management believes that its interpretation of
therelevantlegislntionisapproprinteandthatitisprobableﬂmttheGroup'staxposiﬁonsvvillbesnstained,exceptas
provided for or otherwise disclosed in these interim condensed consolidated financial statements,

Comprehensive tax audit at EGRES-1 for 2016-2020

In September 2022, based on 2016-2020 comprehensive tax audit, EGRES-1 received additional tax assessment for CTT
and property tax for 51,066 million tenge, including penalties. The results of the tax audit of EGRES-1 were appealed to
the Appeal Commission under the Ministry of Finance of the Republic of Kazakhstan.

On January 13, 2023, EGRES-1 received the Decision of the Ministry of Finance and the Notification on the results of
the consideration of the complaint No. 9/1, according to which the Documentary Tax Audit Act was canceled in terms of
recognizingthainconsistencyofﬁxedassetsbybelongingtogroupsofassetsaccordingtotheClnsaiﬁerofﬁxedassats
intheamountof48,839milliontenge.Thisdedsiomisnotsubjecttoappealbythetaxauthoriﬁes.

On February 11, 2023, EGRES-1 filed a Claim for Notification following the consideration of complaint No. 9/1 dated
January 13, 2023 to the Specialized Interdistrict Administrative Court of Pavlodar Region to appeal the remaining amount
-theaccrualofCIToninterastincomeinthnnmountofl,340miﬂiontenge.OnFebmmy28,2023,theoourtmaden
decisiontocanoelthenoﬁ.ﬁcaﬁonintbaamountofcrr,whichisequaltoﬁs million tenge. This court decision can be
appealed within two months.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(unaudited) (continued)

34. COMMITMENTS AND CONTINGENCIES (continued)

Thematic tax inspections of JV KATCO LLP

A tax audit of withholding income tax of non-residents for 2014-2018, completed in 2021, resulted for JV KATCO LLP
in additional charges on CIT on payments of dividends and royalties of 10,482 million tenge and penalties of 9,441 million
tenge. BythedecisionoftheAppellateCommissimoftheMinistryofFimme, the amount of the fine was reduced to
5,358mi11iontenge.In2022,JVKATCOLLPconﬁmledtoappealtotheoomt,andbythodecisim of the court of first
instanceandthecomtofappenl,theamountofaddiﬁonalchugeswasredtmedofls,%l million tenge. In November
2022,theStabeRevenueDepartmentﬁledaoomplaintwithmeSupremeCou:tﬁocancelthedecisionoftbeComtof
Appeal, and in April 2023 the issue was considered in favor of JV KATCO LLP.

Legal proceeding of the NAC KAP

On July 23,2021,theFmdfortherwcﬁmoftheRighmofhvesmhFordgnCounuieswwhichtheﬁghmofclaim
wereassignedbyQuonmdethanagementGrom,ﬁledalawsuitwiththcArbitmtionCourtoftheIrkutskRegion,
Russia, demanding the recovery of funds from the NAC KAP in the amount of 50 million US dollars under a Framework
Agreement (support for asset recovery activities) dated December 25, 2013, which was expired on December 25, 2016.

BythcnﬂingoftheArbitrationCourtoftheIrkutskRegiondatedSlAugust2021,thecivi[caseontheabcveclaimwas
terminated due to lack of jurisdi 'omvﬁmwhichmeNACKAPﬂsﬂyagmes,shcetheayeemmtproﬁdesforjuﬂsdicﬁm
under Kazakh procedural legislati

By the decision of the Fourth Arbitration Court of Appeal dated January 24, 2022, and the decision of the Arbitration
Court of the East Siberian District dated May 24, 2022, the ruling of the Arbitration Court of the Irkutsk Region dated
August 31, 2021 in the above case was left unchanged.

However, on December 7, 2022 the Judicial Collegium for Economic Disputes of the Supreme Court of the Russian
Federation cancelled the rulings of the Arbitration Court of the Irkutsk Region of 31 August 2021, the rulings of the
Fourth Arbitration Court of Appeal of January 24, 2022, and the rulings of the Arbitration Court of the East Siberian
District of May 24, 2022 withmdingthecaseforanewﬁaltotheArbitaﬁonCourtoftheIrhxtskRegioninconnecﬁon
with the jurisdiction of this case by the courts of the Russian Federation.

On May 3, 2023, the Arbitration Court of the Irkutsk Region ruled to satisfy the claims and recover from the NAC KAP
infavoronuorumDethunagementGroupILCSOmilIionUSdollamoflosses,aswellas200thousandRussian
rubles for the payment of state duty.

The NAC KAP believes that the decision of the Judicial Collegium for Economic Disputes of the Supreme Court of the
Russian Federation of December 7, 2022, and the decision of the Arbitration Court of the Irkutsk Region of May 3, 2023,
weremadeudthviohﬁommdinundsmappeal&njudinhlmmmaﬂhighuinmmes. Therefore, as of March 31, 2023,
no liability was recognized.

Cost recovery aundits

Kashagan has a share of 16.88% in the North Caspian Production Sharing Agreement dated November 18, 1997, as
amended (further - PSA),

KMGKnrachaganakLLPhasashmoflO%intheFinﬂPmducﬁmShaﬂngAmmentinmspectoftheoon&actm
of the Kerachaganak oil and gas condensate field dated January 27, 1997, as amended (further - FPSA). Under the base
princz'plesofthePSAmdFPSA,theRKuunsfuredtothepa:ﬁcipamofMeagtﬁemenm(ﬁnther—Cmtacm)the
mlusiverightstoconductacﬁviﬁesinthesubsurfaceareas,butdidnottansferneitherownemhjpﬁghts,norleaserights
to these areas. Thus, all extracted and processed oil (i.e. the hydrocarbons produced) are the property of the RK.
Subsoiluse@mﬁmm%edoﬁmﬁebaﬁsofmimbummmtofmhmmmﬁm;mdthemmmbmwmh
expcndituresmContracﬁorsnotincashbutintheformoftheportionofoilprodncﬁon,therebyallowingConﬂ‘actorsto
recoverthairexpendimres(furthﬂ-RmovembleCom)mdempmﬁtPSAandFPSAprovidcsfornprooedumof
expense reimbursement and determine the list of expenses that are not Recoverable Costs.

PSA LLP conducts audits of Recoverable Costs as an organization authorized to act on behalf of the RK within the
framework of the PSA and FPSA (further - the Authorized Body).
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(unaudited) (continued)

M. COMMITMENTS AND CONTINGENCIES (continued)

Cost recovery audits

As of March 31, 2023, the Group’s share in the total amounts of claims of the audit results of Recoverable Costs of PSA
and FPSA is 2,595 million US dollars (equivalent to 1,171,978 million tenge es at reporting date) (as of December 31,
2022: 2,595 million US dollars, equivalent to 1,200,386 million tenge).

Contractors negotiate with the Authorized Body to take all reasonable steps to resolve the audit claims. In March 2023,
ﬂleMinistryofEuergyoftthKappohhdiﬁmbiﬁnhrhmbitaﬁmmoeedingshchaﬂmgetherewvembﬂityofm
incunedbyConmwrsunderthePSAforthepeﬁodﬁ'om2010t02017,fortheFPSAﬁom2010w2019.Kashaganand
KMGchlmganakLLPmnmthedefendmtsmmeabowdiapuwsanddonotmkepaﬂinthedimsiomofthc
Contractors due to a conflict of interest.

Kazakhstan local market obligation

During three months ended March 31, 2023, in accordanee with its obligations, the Group delivered 2,490 thousand tons
of crude oil (during three months ended March 31, 2022; 1,980 thousand tons) to the Kazakhstan market.

Ol supply commitments

As at March 31, 2023, the Group had commitments under the oil supply agreement in the amount of 5.8 million ton (as
at December 31, 2022: 6.6 million ton).

Commitments under oflfield and mining field licenses and subsurface vse contracts

AsatMarch31,2023,theGrouphadfoﬂowingmmmiuanmﬁﬂﬂlmmtofminimalworkpmmwithmspmm
therequimmentsoftheiroﬂﬁeldahdminingﬁomwsmdmhﬂsubsmﬁcemmﬁnc&u&thtbe%vmem
(in millions of tenge):

Capltal Operational
Yoar expenditures expenditures
2023 465,849 173,555
2024 424,967 109,276
2025 545,646 108,882
2026 511,259 116,837
2027-2059 3229222 1,718,005
Total 6,176,843 2,226,656

Unconditional gas purchase obligations to the Joint veatures

AsatMm'ch31,2023,thcGmuphumondiﬁonalpumhaseobﬁgaﬁonhAsiaGasPipeﬁnelledBdmu—Shymkm
Gas Pipeline LLP of 72,829 miltion tenge and 151,582 million tenge excluding VAT for gas transportation services
(December 31, 2022: 95,558 million tenge and 216,131 million tenge),

Capital commitments

As at March 31, 2023, the Group, including its joint ventures, had capital commitments of approximately 1,803,422
mﬂﬁmtengemhtedwacqtﬁsiﬁonandm&ucﬁonofmperty,phntmdequipmmgexcludingVAT
(December 31, 2022: 1,418,761 million tenge, excluding VAT).
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36. SUBSEQUENT EVENTS

Dividends received

In Aptil and May 2023 the Group received dividends from Petrosun LLP, Kazgermunay LLP, Kazakhoil-Aktobe LLP,
Tengizchevroil LLP, the joint ventures, in amount of 19,600 million tenge, 4,563 million tenge, 3,500 million tenge and
204 million US dollars (equivalent to 91,737 million tenge), respectively, and from PetroKazakhstan Inc and JV KATCO
LLP, the associates, 3,135 thousand US dollars (equivalent to 1,392 million tenge) and 24,370 million tenge, respectively.,

Share capital

On April 14 and 19, 2023 the Shareholder contributed assets to the Fund’s share capital with a fair value of 16,915 million
tenge and 59,628 million tenge, respectively.

Re-registration of the shares

In 2021, Atyrau Oil Refinery LLP, in accordanee with the Sale and Purchase Agreement, sold a 50% shares in.Liquefied
Petroleum Gas’s Storing Park LLP to the ownership of Joint Technologies LLP,

OnMay 3, 2023, the Specialized Interdistrict Administrative Court of Atyran Region satisfied the claim of the Department
of the Agency for Protection and Development of Competition of the Republic of Kazakhstan and canceled the order of
NJSC “SC “Government for Citizens” No. 1117 dated May 13, 2021 “On state re-registration of 8 50% shares in LLP
LPG Storage Park LPG in LLP Joint Technologies. The decision rendered by the court is for immediate execution. Thus,
as of May 4, 2023, according to information placed on the egov.kz portal, Atyrau Oil Refinery LLP is included in the list
of participants in Liquefied Petroleum Gas’s Storing Park LLP with 50% shares.

Tariffs

On April 27, 2023, the Committee on regulation of natural monopolies of the Ministry of national economy of the
R@ubﬁcofKamkbsMthmﬁemhmﬂmynﬂmﬂmmuﬂﬁ&rﬂeigmmmpomﬁmmsh
average by 28.4%. As a result, it led in average to a 15% freight transportation tariff increase.
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