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“Sovereign Wezlth Fand Interim condetised consolidated financial statements
“Samruk-Kazyna” JSC {unaudited}

INTERIM CONSOLIDATED STATEMENT OF F INANCIAL POSITION

December 31, December 31,
2021 2020
In millions of tehge Hote {unaudited) {sudited}
Asseis
Non-current assets
Property, plant and equipment 14,264,058 13,703,885
intangible assets 2,004,032 2,022,024
Exploration and evajuation assels 278,549 367,393
Investment property 37,014 40.560
Invesiments In joint ventures and associates 5681234 4,985 676
Loans Issued and finance lease racaivables 357,413 366,830
Amotunts due from credit institutions 104,803 135,315
Deferred tax assels 70,859 79,287
Cther non-current financial assets 659,111 614,382
Other non-current assets 578,191 447,907
24,035,664 22,763,239
Current assets
Inventories 728,897 626,363
VAT receivable 168,889 266,318
Income tax prepaid 55,543 97,503
Trade accounts receivable 1,025,254 867,107
Loans issued and Snance lease recelvables 46,703 85406
Amounts due from credit institutions 671,859 354,257
Qther current financial assets 506,885 188,427
Other current assets 209,986 184,769
Cash and cash equivalents 2,810,736 2,227 668
6,224,726 4 657 B20
Assets classified as held for sale or distribution 1o the Shareholder 42,124 61,787
6,267 447 4,718,607
Total assets 30,303,111 27,482 846

The explanatory notes on pages 9 through 19 form an integral part of
these interim condensed consolidaied financial statements (unaudited).
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“Sovereign Wealth Fend Interim condensed consolidated financial statements
“Samruk-Kazyna* JSC {unaudited)

INTERIM CONSOLIDATED STATEMENT OF FINANCIAL POSITION (continued)

Dacember 31, December 31,
2021 2020
In miliions of tenge Kote {unaudited) (mudited)
Equily and liabilities
Equity attributable to equity holder of the Parent
Share capital 5,268,580 5,268,857
Currency translation reserve 1,904,656 1,763,499
Revaluation reserve of investments at fair value through other
tomprehensive income 32,604 31,484
Hedging reserve {48,906) (60,416}
Other capital reserves {16,084) {16,084)
Retained eamings 8,108,979 6,502 544
15,249,018 13,478,764
Non-controlling interest 1,817,459 1,672,851
Total equity 17,168,478 15,151,615
Not-current Hiabilities
Borrowings 6,908,483 6,608,990
Loans from the Govermnment of the Republic of Kazakhstan 585,105 562 448
Lease liabilitfes 379,985 386,441
Provigions 442,394 386,921
Deferred tax tiabilitiag 1,333,584 1,143,256
Empioyee benefi fabiities 125,455 120,943
Prepayment on oil supply agreements - 185,680
Cther non-current liabllities 187,843 138,085
9,948,849 9,542,785
Current iiabilities
Borrowings 854,209 850,210
Loans from the Government of the Republic of Kazakhstan 10,264 30,773
Lease tiabilities 129,676 118,878
Provisions 100,348 80,985
Employee benefit liabilities 14,981 14,051
Income iaxes payable 16,766 10,567
Trade andt other payables 1,118,05% 828,258
Prepayment on oif supply agreements - 97,882
Cther current liabilities 845 485 752,031
3,189,784 2,783,630
Liabilities associated with assets classified as held for sale or
distribution to the Shareholder - 4,836
3,189,784 2,788,466
Total liabilities 13,136,633 12,331,231
Total equity and tiabilities 30,302,114 27,482 845

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

Nagdfra Nurbayeva
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N

CAMYPLEC

B
Q’\IE Fcy -
osaﬁ?:;?m Almaz Ablrakhmanova
The explanatory notes on pages 9 R CERbAlIN o1 integral part of
these interim condensed conselidared financial statements {unaudited).
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“Severeign Wealth Fund

Interim condensed consolidated financial statements
“Samruk-Kazyna” JSC

(unsudited)

INTERIM CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

For the threa monthe ended For the twelve months ended

December 34 December 31
2024 2020 20214 2020
In mitiions of tenge Note {unaudited) {unaudited) {unzudited) funaudited)
Revenus 3,476,564 2,393,264 11,709,892 8,556,000
Government prants 22,828 12,597 54,773 35,408
3,499,392 2,405,851 11,764,765 8,591,417
Cost of sales {2,659,662) (1,928,089) {8,794,384) (6,618,721}
Gross profit 838,730 479,762 2,970,384 1,972,696
General and administrative expenses {147,587 {137,542) {450,068} (425,875}
Transportation and selfing expenses {173,674} (189,279) {728,331} {670,548)
impairment icss, net {40,711} {58,204) (129,783) (343,74%)
Gain on disposal of subsidiaries 3,888 302 2,203 218
Operating profit 481,436 95,048 1,664,402 532,750
Finance costs (150,798} (155,1086) (554,010} (608,953)
Finance income 47,505 48,273 165,396 180,188
Other non-operating loss (21,382) {222} {51,321 {58,785}
Olher non-operating income 14,576 38,551 95,240 93,265
Share in profit of joint ventures and
associates, net 358,144 225,646 1,142,082 641,608
Net foreign exchange {toss)gain {274} {83,961) {10,858} 50,004
Profit before income tax 730,207 168,138 2,450,924 829,157
Income lax expenses (223,838) {81,455) {558,282) {246,615)
Kef profit for the period 506,360 76,684 1,891,632 582 542
et profit for the period
atiributable to:
Equity holder of the Parent 410,892 48,632 1,612,491 568,192
Non-controlling interest 95477 27,752 279,141 24 350
506,369 76,684 1,891,632 582 542

The explanatory notes on pages 9 through 19 Jorm an integral part of
these interim condensed consolidated financial statements unandifed).
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“Sovereign Wealth Fund Interim condensed consolidated financial statements
“Samruk-Kazyna” JSC {unandited)

INTERIM CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME (continued)

For the three months ended For the fwelve months ended
December 31 December 34
2021 2020 2021 2020
in milthons of tenge Nate {uraudited) {unauditad) {unaudited) {unaudifed)

Qther comprehensive income,

net of tax
Cther comprehensive income to be

reclassified to profit or loss in

subsequent periods
Exchange differences on translation of

foreign operations 98,024 (101,592} 162,000 516,078
Unrealized (loss)/gain from revaluation

of investments af fair value thraugh

other comprehensive income (625) 2,283 11 1,962
Gain/ (loss) on cash flow hedge 1,501 (303) 2,382 5113
Reclassification to profit or loss of the

revaluation reserve for the sale of

financial assets at fair value through

other comprehensive income 8,746 (362) 15,888 (10,425}
Share of the OC! tems of associates

and joint ventures 574 366 840 08
Tax effect on transactions of OCH

componanis {7,744} G492 {13,020} {37,255)
Other comprehensive income f{loss)

to be reclassified to profit or loss

in subsequent periods 101,876 (90,136} 168,101 475,571

Other comprehensive income not to bs

reclassified to profit or loss in

subsequent patiods
Share of the OCl items of associates

and joint ventures {168) {146) (169} {285}
Actuarial loss on defined benefit plans {674) (7,354) {412) {8.2085)
Tax sffect on transactions of OC!

components 340 - 462 -
Other comprehensive Joss

not to be reclassified to profit or

{oss in subsequent periods {502) {7,500) {118} {8,580}
Other comprehensive income/ (fozs)

for the period, net of tax . 101,374 {$7 836) 167,982 466,991
Total comprehensive income/{loss)

for the period, net of tax §07,743 {20.852) 2,059,614 1,048,533

Total comprehensive income/{loss)

for the period, net of tax,

attributable to:
Equity holder of the Parent 505,792 {41,241) 1,767,501 984,022
Non-controlling interest 101,951 20,289 282,113 65,511

507,743 {20,952 2,059,614 1,048,533

Managing Director for Economy and Finance —
Member of ihe Managemeni Board

Soesas -

Abmaz A@fmkhmaﬁom

Chicf accountant- Director

The explanatory notes on pages 9 throu RSt 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 three months ended For the tweive months ended

December 34 Cecember 31
2021 2020 2021 2020

In mitlions of tenge Hote {unaudited) {unaudited) {unaudited) {unaudited)
Cash flows from operating activities
Receipts from customers 3,727,642 2.5591,297 12,528,322 9,236,272
Paymenis to suppliers (2,167,588} {1.564,190) (7,397,233) {5,349,378)
Payments to employses {310,832) (278,900) {1,115,162) {1,022,274}
Other taxes and payments (489,944) (373,774} (1,717,258} {1,308,728)
Receipts from suppliers under the

arbifration decision - - 112,058 -
Operations with financial instruments

{the Fund and Kazpost) {1,799) {3,078) 13,690 19,360
Shortterm lease payments and

variable lease paymenis {18,118} {2.941) {(49,012) {57,634)
Proceeds from subsidized interest

rates on financial iabifities - 14,581 - 28,183
Retum of VAT from the budget 107,068 5,588 241,670 110,054
Other payments {45,308} {73.787) {100,811} {157,836}
fncome taxes paid (176,350} {87.105) (347.423) {214,008)
interest paid {193,822} {186,064) {557.368) {520,080)
interest received 48,709 31,558 114,565 146 453
Net cash flows received from

operating activities 479,467 72,123 1,726,048 911,385
Cash flows from investing activities
Acquisition of property, plant and

equipment, and exploration and

evaluation assets (437,695) {355,168) {1,295,238) {1,061,691)
Acquisition of intangible assets {13.811) (12,783) {31,984} {23,036)
Proceeds from sale of property, plant

and equipment 5,313 {3,660} 36,956 5,025
Praceeds from sale of other non-

current assets 5,131 38,345 47,662 52,882
Dividends received from joint ventures

and associates 299,357 114,164 84T 447 246,164
Acqusition of subsidiaries, net of cash

acquired with the subsidiary - - 89 (26.498)
Redomption of bank deposits, net 18,003 131,079 {328,434) 297,967
Loans issued {3,734) {10,373) (17,541) (14,237}
Proceeds from sale of subsidiaries, net

of cash of disposed subsidiarios {31.817} 14 {27,815} 11,657
Proceeds from sale/{acquisition) of

joint ventures and associates, net 12,008 41,0581 12,181 70,469
Additional contributions to share

capital of joint ventures and

associates without change in

ownership {1} (7.9786) {1.926) (22,227)
Repayment of loans issued 15,134 61,179 30,480 79,937
Acquisition of debt instruments {361,920) {197,913) {728,299) (312,747}
Proceeds from salefrepayment of debt

instruments by issuers 482,535 75,238 122,163 108,883
Othier payments L {116,757) (31,059) {36,916) (7.,375)
Net cash flows used in investing

activities {151,164) {157,801} {1,071,186) (594 ,628)

The explanatory notes on pages ¢ through 19 form an integral part of
these interitn condensed consolidated financial statements (unaudited).
7




“Sovereign Wesith 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 endad
December 314 December 31

2021 2020 2021 2020

Hote {unaudited) {unaudited) {unaudited) (unaudited)

Cash flows from financing activities

Proceeds from borrowings 833,211 877,619 1,462,347 1,858,611
Repayment of borrowings {597,306} {874,541) (1,171,065) {1,811,258)
Reservation of cash for payment of

borrowings (258.459) - {292,258} -
Share buyback by subsidiary - - - (2123
Repayment of lease fiabilities {31,185) {28.617) {121,314) (95,384)
Contributions 1o the share capital by

the Equity kolder of the Parent - - 9,923 26,000
Contributions by non-contraffing

interest 564 18 792 18
Distributions to the Sharehoider (8,207} {22,459) {67,568} (59,852)
Dividends paid 1o non-contralling

interest of subsidiaries {8.260) {8,458} {92,078} (72,054)
Disposal of interest that does not resuit

in the ioss of control 61.616 - 247474 83,544
Dividends paid to the Shareholder {88,337} - (68,337} {120,000}
Bonds early extinguishment premium

and feas paid - (21,057) - (45,278)
Other payments {1,924 13963 {2,120} {7,527
Net cash flows used in financing

activities {100,287} (82 458} (114,202) (241,992%
Nt increase in cash and cash

squivalents 226,016 (168,1386) 540,652 74,765
Effects of exchange rate changes on

cash and cash equivalents 28,705 {30,421) 41,984 158,524
Changes in cash and cash equivalents

disclosed as part of assets held for

sale 258 {353} 979 87
Change in allowance for expected

credit logses {128} 59) (554} agi
Cash and cash equivalents at the
_beginning of the year 2,553,879 2426638 2,227,668 1,883 062
Cash and cash equivalents at the

end of the year 2,810,730 2,227.668 2,310,730 2,227,669

Managing Director for Econory and Finance ~
Member of the Management Board

Chief accountant- Director

Almaz Abflrakhmanovy

The explanatory notes on pages 9 through 19 form an integral part of
these interim condensed consolidated financial statements (unaudited).
8




“Sovereign Wealth Fund Interim condensed consolidated financia! statements
“Samruk- ra” JSC (unavdited)

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(unaudited)

As at December 31, 2621 and for the three and twelve months then ended

L 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 Govemment of the Republic of Kazakhstan dated October 17, 2008. The formation was cnacted by the merger of
“Sustainable Development Fund “Kazyna™ JSC {("Kazyna™) and “Kazakhstan Holding Company for State Assets
Management “Samruk™ JSC (“Samruk™) and the additional transier to the Fond of interests in certain entitics 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 matagement 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 essist in provision of stable development of the state economy, modemization 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. 5504, 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 (Nore k14

@ Oil and gas 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 Kazakhsian;

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

e Industrial segment includes projects for the development of chemica! 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 disirict, Nur-Sultan, 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- Director of the Fund on March 31, 2022,




“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

These interim condensed consolidated finzncial stalements for the three and twelve months ended December 31,2021
includes unaudited operational consolidated financial resulis for the three and twelve months ended December 31,2028,
These interim condensed consolidated financial statements do notinclude a1l 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, 2021 prepared in accordance with [FRS.

These interitn condensed consolidated Snancial statements are presented in Kazakhstan tenge (“tenge™) and atl 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:

q::;umry of Ownership percentage

-

Main activity ration 2021 2020
1 National Company Exploration, production,
“KazMunayGas® JSC processing and transportation
{'NC KMG") and subsidiarias of oif and gas Kazakhstan 90.42% 90.42%
2 National Company Exploration, production,
“KazTransGas” JSC transportation, sale and storage
{"NE KTG") and subsidiaries of natural gas and gas
condensate Kazakhstan 100.00% 80.42%
3 KMG Kashagan BV, Exploration and production
of hydrocarbons Netherlands 95.00% 85.00%
4 National Compary “Kazakhstan Fassenger and cargo
Temir Zholy” JSC (“NC KTZh"} transportation
and subsidiaries Kazakhstan 100.00% 100.00%
& National Atomic Company Production and mining
“Kazatomprom” JSC of uranium, rare metals
("NAC KAP") arud subsidiaries Kazakhstan 75.00% 75.00%
6 Samruk-Energy JSC Electricity and heat production
{"Sarmruk-Energy™) and
subsidiaries Kazakhstan 100,00% 100.00%
7 Kazakhstan Electricity Grid Electricity transmission services
Operating Company JSC
{'KEGOC") and subsidiaries Kazekhstan  00.00% + 4 90.00% + 1
(3] Kazpost JSC and subsidiaries  Postal and financial activilies Kazakhstan 100.00% 100.00%
g Kazakhtelecom JSC (*KTC™ Telecommunication services
and subsidiaries Kazakhstan 52.03% §2.03%
10 Alr Astana JSC (“Air Astana”) Air transportation
and subsidiaries Karakhstan 51.00% 51.00%
11 Samrnuk-Kazyna Construction  Construction and real estate
J8C and subsidiaries management Kazakhstan 100.00% 100.00%
12 National Mining Company Exploration, mining and
“Tau-Ken Samruk” processing of solid mineraks
and subsidiaries Kazakhstan 160.00% 100.00%
13 United Chemical Company LLP Development and
{"UCC"} and subsidiaries implementation of projects in
the chemical industry Kazakhstan 100.00% 100.00%
14 Samnk-Kazyna invest LLP Investments
and subsidiaries Kazakhstan 100.00% 100,00%
15 Samruk-Kazyna Contract LLP Procurement activities Kazakhstan 100.00% 100.00%
16 Stantsiya Ekibastuzskaya Power generation
GRES-2 48C (‘EGRES-2") Kazakhstan 100.00% 106.00%
17 8K Business Service LLP and Transformation services,
subsidiaries information and IT services  Kazakhstan 100.00% 100.00%
18 Qazaq Air JSC Air transporiation Kazakhstan 100.00% 100.00%
19 Kazakhstan nuclear slectric Servicing companies
plants LLP in the electricity sector Kazakhstan 400.00% 100.00%
20  KOREMJSC Electricity markel operator  Kazakhstan - 100.00%
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“Sovereign Wealth Fund Interim condensed consolidated financial statements
“Samrak-Kazyna™ JSC (unaudirexd)

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

4. FINANCIAL HIGHLIGHTS OF 2021 AND THE FOURTH QUARTER

Considerations in respect of COVID-19 pandemic and hydrocarbon economy in 2021

The impact of COVID-19 and unfavorable trend in the global hydrocarbons market on the basis of preparation of this
consolidated financial statements has been considered as part of the going concem assessment. To support this assertion
liquidity forecast has been assessed under several stressed scenarios,

Recoverability of non-financial assets

In “Oil and gas” segment impairment charges of 12,751 mitlion tenge were recognized. Impairment charges mainiy relate
to partial impairment of refining assets of KMG International NV, (further KMGH) of 8,298 million tenge and barges of
KazMorTransFlor LLP of 4,453 million tenge . The recoverable amounts of the barges were based on value-in-use

calculations and recoverable amount of KMGI assets for impairment testing parposes was determined based on fair value
less cost to disposal.

For the year ended December 31, 2021 the Group has written off the exploration and evaluation assets in the amount of
59,283 million tenge of Zhambyl project, the subsoil use contract for which was terminated and the contract territory was
relinguished to the Government,

As at December 31, 2021 the Group partially reduced the contract area at Taisoigan site and, accordingly, wrote off
exploration and evaluation expenses in the amount of 19,800 million tenge.

Based on the results of the analysis carried out as of the end of 202 1, management identified indicators of impairment of
property, plant and equipment of the subsidiary - Almaty Electric Power Stations JSC {“ALES"). The Group has estimated
the recoverable amount of property, plant and equipment of ALES based on value in use, which is the sum of the estimated
discounted future cash flows that the Group expects to receive from their use. As a result of the test, the Group recognized
an impainment loss on property, plant and equipment of 20,737 million tenge.

Share capital

In August 2021, the Shareholder made cash contributions to the Fund's share capital of 9,923 million tenge. These
amounts were aimed to finance the project * Construction of Infrastructure facilities on the territory of SEZ "National
Industrial Petrochemical Technopark®.

Dividends

Dividends attributable to equity holder of the Parent

On November 30, 2021, the Fund declared and paid dividends to the Shareholder of 88,317 million tenge based on
financial results of 2020 in accordance with the Resolution of the Government dated November 21, 2021,

On August 26, 2020, the Fund declared and paid dividends to the Shareholder of 120,000 mullion tenge based on financial
results of 2019 in accordance with the Resolution of the Government dated August 2§, 2020,
Dividends attributabie to non-controlling interest

During 2021 the Group declared dividends of 92,511 million tenge o the holders of non-controlling interest in National
Company “KazMunayGas™ JSC (“NC KMG") group, Kazakhtelecom JSC (“KTC"), National Atomic Company
“Kazatomprom™ JSC (“NAC KAP") and Kazakhstan Electricity Grid Operating Company ISC (“KEGOC™). Totsl
amount of dividends paid to the holders of nou-contrelling interest during 2021 equaled 92,076 million tenge.

Other distributions to the Shareholder

Social projects financing

During 2021 in accordance with the Shareholder’s resolution, the Group provided funding for procurement of vaceines
against COVID-19 for the total amount of 13,410 million tenge and recognised the funding as other distributions fc the
Shareholder in the consolidated statement of changes in equity. As of December 31, 2021 these Habilities were fully paid
off.
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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)

4. FINANCIAL BIGHLIGHTS OF 2021 ANP THE FOURTH QUARTER (continued)
Other distributions to the Sharcholder {continued)

Sacial projects financing (continued)

Also, during 2021 in accordance with Shareholder's resolutions, the Fund recognised liabilities for financing of various
social projects for the amount of 25,983 million tenge as other distributions to the Sharcholder in the consolidated
statement of changes in equity. As of December 31, 2021, the Group made repayment of liabilities of 29,878 million
tenge.

Financing construction of social facilities

During 2021 in accordance with the Shareholder's resolutions, the Fund recognized liabilities for financing of the
construction of the Center of Kazakhstan Gymnastics Federation in Nur-Sultan city and the construction of the park for
the family rest in Nur-Sultan city in the amount of 18,000 million tenge and 8,500, respectively.

In 2020 in accordance with the Shareholder resolution, the Fund recognized liabilities for financing of the construction
of social medical facilities of 50,004 million tenge as other distributions to the Sharcholder in the consolidated statement
of changes in equity. As of December 31, 2021, the Group made repayment of this liability of 23,750 million tenge.

Trausfer of assets to the Shareholder

Transfer of 100% share in Financial Setlement Center of Renewable Energy LLP

In December 2021, in accordance with the Resolution of the Government of the Republic of Kazakhstan dated November
30, 2021, the Group transferred shares of Financial Settlement Center of Renewable Energy LLP to the State property
and privatization committee of the Ministry of Finance of Republic of Kazakhstan with the nef assets of 37,122 million
tenge. This transaction was recognized as transfer of assets to the Shareholder in consolidated statement of changes in
equity.

Transfer of shares of KOREM JSC

In April 2021, in accordance with the Resolution of the Government of the Republic of Kazakhstan dated March 17, 2021
the Group transferred shares of KOREM JSC to the State property and privatization committee of the Ministry of Finance
of the Republic of Kazakhstan with net assets of 312 million tenge. This transaction was recognized as transfer of assets
to the Shareholder in consolidated statement of changes in equity.

Chaxpe in ownership interests of subsidiaries - disposal of interest that does not result in the joss of control

Disposal of 9% interest in PE Ortalvk LLP

On April 22, 2021, the Group completed the sale of 49% interest in DP Ortalyk LLP. As a result of disposal of shares the
following was recognized:

In millions of tenge

Selling price at the exchange rate as of April 22, 2021 186,437
Less foreign exchange loss {579)
Consideration received 185,858
Net assels of the subsidiary et the dale of disposal of the interest 55,258
Non-controlling interest, 40% 20,388
Selling price at the exchange rate as of April 22, 2021 186,437
Less Non-controlling interest {20,389}
Less Corporate income tax {33.466)

Increase in equity attributable to equity holder of the Parent 132,582

12




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

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

4. FINANCIAL HIGHLIGHTS OF 2021 AND THE FOURTH QUARTER (continued)

Change in ownership interests of subsidiaries ~ disposal of interest that does not resalt in the loss of contrel
{continued)

Disposal of 24% of shares af Keell JSC

On September 30, 2021, the Group, represented by its subsidiary KTC, sold 24% of shares of Keelf JSC through open
trading on Kazakhstan Stock Exchange (KASE). As a result of disposal of shares, the Group recognized proceeds of
55,280 million tenge, non-controlling interest increased by 14,885 mitlion tenge, and the difference of 40,395 rmillion
tenge was recognized as an increase in retained earnings.

Debt securities issned

In October 2021 the Group issued bonds for the total amount of 500 million US dollars on London Stock Exchange (LSE)

{equivalent to 211,271 million tenge at the exchange rate as of date of transaction) with an annual coupon rate of 2% and
mmaturity in 2026

Loans reccived

In 4™ quarter of 2021 the Group received a long-term loan from VTB Bank (PISC) for 38,169 million Russian roybles
(equivalent to 229,015 million tenge} at the rafe of key rate of Central Bank of Russia + 2.25% per annom and matarity
of 6 years for the full early repayment of the loan due to Eximbank in 2022.

In December 2021, the Group, to repay a loan from Moscow Credit Bank, within the framework of the credit agreement
with Bank VTB PISC, borrowed 19,400 million Russian Roubles (equivalent to 112,714 miltion tenge). Loan interest is
repaid quarterly at the “key rate of the Russian Central Bank + 2.75%". Principal is due to be repaid in & lump sum in
Drecember 2024.

In 4* guarter of 2021 the Group partially repaid 105 million US dollars {equivalent {o 44,734 million tenge) including
accrued interest, and received a short-term loan from Halyk bank under revolving credit facility of 100 million US dollars
(equivalent to 42,813 million tenge) with 5% interest rate for full early repayment of the loan from Eximbank in 2022
and to finance working eapital.

In 4% guarter of 2021 the Group received a long-term loan from Halyk bank in the total amount of 109,855 million tenge
with 11% interest rate and maturity of 4 years to refinance its existing loans from Yapan Bank for Intemational Cooperation
(JBIC} and Development bank of Kazakhstan JSC {DBK). The loan from Halyk bank was partially repaid for 22,827
million tenge, including accrued interest,

During 4* quarter of 2021 the Group made partial repayment of the loan from Eximbank for 79 wmillion US dollars
(equivalent to 33,039 million tenge), including accrued interest. Moreover, in June and November 202 1, the Group made
reservation of cash in total amount of 681 mitlion US dallars (equivalent to 292,258 million tenge) for repayment of the
loan from Eximbank, out of which 77 million US dollars (equivalent to 32,799 million tenge as at the payment dute) was
repaid in July 2021 and 604 million US dollars {equivalent to 259,459 million tenge as at the reporting date), inclhuding
accrued interest, was repaid in January 2022.

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.

As of December 31, 2021 the Group complied with all financial and aon-financial covenants under loan agreements.

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. Fach reportable segment maintaing its aceownting records in ling 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 abont allocating resources to the segment and assessing its performance.
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“Severeign Weslth Fand Interim condensed consolidated financial statements
“Samruk-Kazyna” JSC (unaudited)

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

6.  SUBSEQUENT EVENTS

Dividends recetved

In January 2022, the Group received dividends from joint ventures of the Group: Kazakhoil-Aktobe LLP, KazGerMunay
LLP and Mangistau Investment B.V. of 3,000 million tenge, 4,338 million tenge and 97 million US dollars {equivalent
10 41,996 million tenge as at payment date), respectively.

Inspections

Starting from January 2022, various statc bodies have initiated inspections in some companies of the Group. Currently,

the inspections have not been completed and, accordingly, the Group is unable to assess the impact on the consolidated
financial statements.

State of emergency

On January 2, 2022 protests started in Mangystau region of Kazakhstan related to significant mcrease in the liguified
petroleum gas retail price. Further, protests began in other cities and resalted in riots, damage to property and loss of life.
On January 5, 2022 the Govemnment declared a state of emergency.

During the profests internet access was restricted across Kazakhstan, bank operations and transactions were suspended,
the stock and commodity exchanges were closed. From January 5, 2022 the movement of traing at some stations had been
suspended. Also, flights to Almaty from January 5 to January 14, 2022, and to Aktau from January 4 to January 9, 2022
had been suspended. During the period from January 9 il January 14, 2022, the Group has fully ensured the stability of
railway freight and passenger transportation and air traffic.

As a result of the above protests and state of emergency the President of the Republic of Kazakhstan has made censin
public announcements regarding possible measures including amendments to the tax legislation, introducing measures
for financial stability, controlling and stabilizing the inflation rate and the tenge exchange rate. On January 19, 2022 the
state of emergency was lifted.

On January 24, 2022, the Shareholder approved an action plan (hereinafter - the “Plan”), which was developed in
pursuance of the assignment by the President of Kazakhstan on the subject of reforming all areas of activity of the Fund
and its portfolio companies. The Plan reflects the implementation of systematic measures fo change the personnel policy,
the procurement system, initiatives to increase the corporate social responsibility by the Fund and its portfolic companies,
support business, improve the pracesses of the compliance service, new approaches to dividend and investment policy,
privatization of assets and development of human capital. The Group has staried to implement the Plan,

The Group is currently unable to quantify what the impact. if any, may be on the financial position of the Group of any
new measures the Government may take or any irpact on the Kazakhstan economy as a result of the above protests and
state of emergency.

Impact of sanction risks

In February 2022, due to the conflict belween the Russian Federation and Ukraine, numerous sanctions have been
announced by majority of western countries against the Russian Federation. These sanctions are targeted to have a
negative economic impact on the Russian Federation.

Due to the growing geopolitical tensions, since February 2022, there has been a significant increase in volatility on the
securities and currency markets, as well s a significant depreciation of the tenge against the US dollar and the euro.

The Group regards these events as non-adjusting events afier the reporting period, the guantitative effect of which cannot
be estimated at the moment with a sufficient degree of confidence.

Currently, the Group's management is analyzing the possible impact of changing micro- and macroeconomic conditions
on the Group's financial position and results of operations,
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“Sovereign Wealth Fund Interim condensed consolidated financial statements
“Samruk-Kazyna” JSC {unaudited)

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

6. SUBSEQUENT EVENTS {continued)
Investment in Uranfum Fund

On November 22, 2021, the Group signed a Framework Agreement with Genchi Global Limited to participate in ANU
Energy OEIC Lid (hereinafter - "ANU Energy”), created on the Astana Intemational Financial Center (hereinafter -
AIFC). The purpose of the ANU Energy is to store physical uranivm as a long-term investment, the initial acquisition of
which will be carried out through a joint investment of the founders of ANU Energy in the amount of 50 million US
Dollars. The Group’s required capital contribution to ANU Energy is 24.5 miflion US Dollars (cquivalent to 12,368
million tenge) and this amount was paid in March 2022.

Afier the start of ANU Energy 's operations, as part of the second stage of its development, it is expected to attract
additional investments of up to 500 million US Dollars from institutional and/or private investors through a public or
private placement in erder fo purchase additional volumes of uranium. The parameters and timing of the placement will
be determined by market conditions.

Also, in accordance with the Framework Agreement, the Group and ANU Energy signed 2 shori-tetm contract for the
sale and purchase of natura! uranium concentrates, under which the Group will supply natural uranium concentrates no
later than May 2022, o
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