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Statement of the management of responsibility fot prepatation and approval
of the separate financial statements for the уеаr ended 31 December 2023

тhе following statement, wысh must Ь considered togeйer wiй йе description of responsibilities of йе auditors contained

in presentedbditor's opinion is made for division of responsibilities of йе management'and йе auditors regarding йе
,"рЪr"t. financial ,t"t -brrt' of Kazakhstan Stock Ехсhапgе JSC феrеiпаftеr - йе Соmрапу, йе Ехсhапgе).

The mапаgеmепt of Kaz akhstan Stock ExchangeJSC фereinaftet - йе Соmрапу, йе Exchange) shall Ье liаЫе fоr preparation

of the sepirate financial statements presenting Fatty tbe Соmрапу's financial position at the closeof business оп 31 December

2О2з, aid its financial реrfоrmапсЪ, cash flЪws and changbs iп йе equity for the year ended 31 December 2023, under

International Financial Reporting Standards (IFRS).

whеп preparing йе separate fiпапсiаl statements, йе mапаgеmепt shall Ье liable for:

о selecting апd applying ап appropriate accounting policy;

. pfesentation of relevant, rеliаые, соmраrаые, and undetstandable information, including information about the

accounting policy;

о providing additional disclosures whеп compliance йth IFRs_Ieqцirements is insufficient to епаые users to understand

ib. i-рй' of particular ttansactions, ойеr errents and conditions on йе Соmрапу's fiпапсiаl position and financial

performance; апd

. asseýsing the company's ability to сопtiпче as а going concefn in йе fоrеsееаые future.

Тhе Company's management shall Ье liаЫе for:

о develoPment, implementation апd ensuring а rеliаЫе intetnal control iп the Соmрапу;

о keeping records in а fotm allowing disclosing апd explaining йе Company's ttansactions, and disclosing at апу date

s.rfficie.rtl1, апd accurately the finaicial роsitiъп of thЁ Соmрапу апd ensuring compliance of the financial statements

wiй IFRS requirements;

о keeping accounting records in liпе with the lфslаtiоп of Йе Republic of Kazakhstan;

. taýng all rеаsопаЫу роssiЫе actions to safeguatd thе Company's assets; and

о detecting апd preventing fraud and other abusive practiceý,

Тhе separate financial statements for йе yeat ended 31 December 202З bave Ьееп approved for issue Ьу thе Соmрапу's

management on 26 Aptil 2024.

On behalf of the Management

: itl
:зSij
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q
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я

А.о. S.U.
Chief

ь
26 April

Аlmаrу, Kazakhstan

l Тhе NImagement shall mеш here the Малцеmепt Board of kazakhstan stock Ехсhапgе Jsc, subject to раrцrарh 2 of clause 4 of Article б of the Iяw оf

the Republic of Kazakhstaл '0п butiпess alcotttttiпg апd jпмсiаl пРПiщ",
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lNDEPENDENT AUDlToR,S REPoRT

То the Shareholders and the Воаrd of Directors of Kazakhstan stock Ехсhапgе JSC

Auditor's Report

other matter

Management is responsible for other matter. The other matter rерrеsепts the information in the аппuа[

i"pori, excluding tbe financia[ statements and очr auditor's rероrt thereon. We expect that the approved

unnuu( report *itl bu provided to us аftеr the date of this auditor's rероrt. Оur opinion оп the separate

f,inanciat itat"rent, dъеs not appty to the other matter, and we wou[d not express апу form of assurance

оп that matter.

Орiпiоп

We have audited the accompanying Sераrаtе financial statements of Kazakhstan Stock Exchange JSC

(hereinafter - the companyj, wысъ соmргisе the statement of financial position as at the close of

business оп з't Dесеmьёr zЬzз, the statement of comprehensive income, the statement of changes in

equity and the statement of cash f[ows fоr the уеаr then ended апd а summary of significant accounting

policies and other exptanatory notes.

ln очr opinion, the accompanying separate financiat statements present fairly, in а[[ material respects,

the financial position of tЁе iompany as at the close of business оп 31 DесеmЬеr 2023, апd its financial

|еrfоrmапсе and its cash flows for the year then ended in ассоrdапсе with lnternational Financiat

Reporting Standards.

Basis for opinion

we conducted очr audit in ассоrdапсе with lnternationat standards оп Auditing. Оur responsibitities in

ассоrdапсе with those standards аrе further described in the АчditоrЗ Responsibitities for the Дudit о|

the Fiпапсiаl stofements section of очr rероrt. we аrе independent of the company in ассоrdапсе with

the /пfеrпсtiопсl Ethics standards Воаrd fоr дссоuпtапts' code of Ethics fоr professional дссоuпtапts

(lЕsвд code) and ethicat requirements tbat аrе relevant to очr audit of the financial statements ,in

kazakhstan, and we have futfitted очr other ethical responsibilities in ассоrdапсе with these

.Бquirer"nis and the lEsBA code. we believe that the audit ейdепсе we have obtained is sufficient and

аррrорriаtе to provide а basis for очr opinion.

Тоmрищктво с ограниченноЙ ответственнtrтью "BDo Qazaqstan", зарегистриройнаое в

является участником международного объединения BDo lnternational Limited, британскоrо

участников, и является частью международной сети неивисимых компаний BDo.

BDo Qazaqstan, а timited tiabitity раrtпеrshiр, registered under the (аý of the RерчЫiс of Kilakhstan, is а mеmЬеr of BDo lnternationat Limited, а UK соmрапу
timited Ьу guarante, апd forms раrt of the international BDo пеtwоrk of indep€ndent mеmЬеr firms.

сфтветствии с зконодателктвом Ркпублики Каilстан,
общктва с ответственнштью, оrраниченной гарантией его



lп connection with очr audit of the separate financial statements, we аrе required to review the other
information when it is provided to us. Dчriпg очr review, we review other iпfоrmаtiоп for mаtеriаl
inconsistencies with the financial statements, очr knowledge obtained during the audit, and other
potentiaI materiaI misstatements.

lf, upon reviewing the аппчаt rероrt, we conclude that the оthеr information therein is mаtеriаllу
misstated, we аrе required to iпfоrm those charged with gочеrпапсе.

Responsibilities of Management and Those Charged with Gочеrпапсе fоr the Separate Fiпапсiаl
statements

The management is responsible for the рrераrаtiоп and fair рrеsепtаtiоп of these separate financial
statements in ассоrdапсе with lпtеrпаtiопаt Fiпапсiа[ Reporting Standards and for internal сОПtrО[, as

management determines is necessary to enable the рrерагаtiоп of а separate financia[ statement that is

free from materia[ misstatement, whether due to fraud оr еrrоr.

lп рrераriпg the separate financiat statements, management is responsib[e fоr assessing the Company'S
ability to continue as а going сопсеrп, disclosing, as applicable, matters relating to going сопсеrп and

using the going сопсеrп basis of accounting, unless management either intends to tiquidate the СоmрапУ

or to cease operations оr has по realistic a[ternative but to do so.

Those charged with соrроrаtе governance аrе responsible fоr overseeing the Company's Separate
financial reporting process.

дчditоr's Responsibilities for the Audit of the Separate Financial Statements

очr objectives аrе to obtain reasonable аssчrапсе about whether the separate financiaI statements as а

whole аrе free from materia[ misstatement, whether due to fraud оr еrrоr and to issue ап auditor's
rероrt that inctudes очr opinion. Reasonable аSSчrапсе is а high [eve[ of аSSurапсе but is not а guarantee

that ап audit conducted iп ассоrdапсе with lпtеrпаtiопа[ standards оп Auditing wi[[ always detect а

material misstatement when it exists. Misstatements сап arise frоm fraud оr еrrоr and аrе considered
material if, individuatty оr in the aggregate, they coutd rеаsопаьlу Ье expected to influence the economic
decisions of users taken based on these financia[ statements.

Дs а раrt of ап audit in ассоrdапсе with lnternationat Standards оп Auditing, we exercise professional
judgement and maintain professional scepticism throughout the audit. We also:

. ldentify and assess the risks of material misstatement of the financial statements, whether due to
fraud оr еrrоi, design and реrfоrm audit рrосеdчrеs responsive to those risks, and obtain audit evidence
that is sufficient and appropriate to provide а basis for очr opinion.

The risk of not detecting а material misstatement resutting frоm fraud is higher than the опе resulting
frоm еrrоr, as fraud mау involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control;

. obtain ап understanding of internal сопtrоl rеlечапt to the audit to design audit рrосеdurеs that
аrе аррrорriаtе in the circumstances, but not fоr the рurроsе of expressing ап opinion оп the
effectiveness of the Company's iпtеrпа[ сопtrоl;

о Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates апd related disclosures made Ьу management;

. Conclude оп the appropriateness of management'S use of the going сопсеrп basis of accounting

and, based оп the audit evidence obtained, whether а material чпсеrtаiпtу exists related to events оr

conditions that may cast significant doubt оп the company's ability to continue as а going сопсеrп. lf we

conc[ude that а materiat uncertainty exists, We аrе required to draw attention in оur auditor's rероrt to

the related disclosures in the financial statements оr, if such disc[osures аrе inadequate, to modify our

opinion. Our conclusions аrе based оп the audit evidence obtained up to the date of оur auditor's rероrt.

нъwечеr, future events or conditions may cause the Соmрапу to cease to continue as а going сопсеrп;

. Evatuate the очеrа[[ presentation, structure and content of the financial statements, including the

disclosures, and whether tйе financia[ statements represent the under[ying transactions and events in а

mаппеr that achieves fair presentation.



We communicate with those charged with соrроrаtе gочеrпапсе rеgагdiпg, among other matters, the
рlаппеd scope and timing of the audit and significant audit findings, including any significant deficiencies
in iпtеrпаl control that we identify during очr audit.

Ач

R.K.
Qual Auditor the Republic of
kazakhstan
Auditor's Quatification Certificate No. МФ -

0000497 issued оп 18 Jапuаrу 2000 Ьу the
Qua[ification Commission of the Auditors' Ваr
for certification of candidate auditors of the
Republ,ic of Kazakhstan

BDO Qazaqstan LLP
state License of the committee of financia[
controt of
Republic of
Маrсh 2021

the

to

of the
19

R.
Di LLP

26 Дрril2О24
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kazakhstan stock

SEPARATE STATEMENT ОF COMPREHENSrVE INCOME
for the yeaf ended 31 December 2023

(th о as ап d Ka1akb s tап te пgе )

It{otes

Fее income
Interest income апd expenses
provision for credit losses
Net profit /Qoss) оп foreign currency transactions
Dividend income
ойеr income
Iпсоmе from investments accounted for iп equity mеЙоd
Operating income

Operating expenses

Profit before соrроrаtе income tax ехрепsеý

Corporate iпсоmе tax expenýes

Profit for the year

2023 2022

5

6

7.332.202
78.620.577

|97.723
(35.797)

36
140.063
(l1.794\

5.682.437
6.417.788

Q82.75з)
22.606

8.з23
3.814

34.546
5

26.237.070

(5.867.867)

11.886.761

(3,938.533)7

8

20.369.143

(2.620.025)

7,948.228

(1.1z7 .546)

77.749.778 6.820.682

Other comptehensive income
Otber соrпРrеhежiае iпсоtпе поt Mbject to rесlаtфсаtiоп iп Рrфt or lots iп

slЬsеqшпt Periodt
Rcvalued properry, plant and equipment less tax

Оthеr comprehensive income for the year less taxes

Total comprehensive income for the yeat

16 80.844 101.698

80.844 101.698

Eamings pet share
Basic and diluted (tenge) 16.507,26

Signed and approved for issue оп behalf of the Management of Kazakhstan Stock Exchange JSC:

9 6.э43,46

к

А.о.
chairman of

26 /.pr/,2024

Almary, Kazakhstan

S.U.

Do
QАzд QsгlN

Для
отчётов

Notes опРаgеr 542 tball Ье ап iпhgrаlРаП of thue лфаrаhfмпсiаl stаtепепtt.

I,
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kazakhstan stock

SEPARATE STATEMENT ОF FINANCIAL POSITION

for the yeaf ended 31Decembet 2023

(tb о lts ап d Kalakh s tап te пgе)

Assets
Cash and cash equivalents
Reverse REPO
Central counterparry financid assets

Investment securities
Equity securities at fair value tfuough оthеr comprehensive income
Investmený in subsidiMies
InvestmenБ iп йе associate
Current colpofate income tax лsеБ
Propetty, рlалt and equipment
IпtапфЬlе assets

Kght-of-use asseк
Prepalrrnents
ойс assets

Total assets

Liabilities
Amounts dче to clearing participants

Central counterparty fiпапсiаl liabilitics
Lease liabi.lities
DeГerred corporatc income tax liabilities

Received advanccs
othеt liabilities
Total liabilities

Eq"ity
Authorized capital
Ptovision fоr revalued properry, plant апd equipment
Reserve fund
Retained earnings
Total equity
Total liabilities апd equity

Л/оrеs
31 Decetnber

2023
31 DесепЬеt

2022

10
11

12

13
14
1

15

16

17
18

19
20

21

12
22
8

20

23
23
2з

134.081,674
60.440,647

377.8п
64.196,150

21.053
7.7|2.709

107.289
446,|42

2.539.949
1.638.054

150.890
450.031
775,626

267,828.608
35.551.435

11;7 69.454.576

э1,889.236
21.053

164.057
125.083
117.з14

1.738.661
1 .616.085

362,00з
815.098

266.937.цl 12.109.683.209

220.9ц.867
377,8п
l92.426
365.726
7l2.660
497.884

э12.809.з4з
11.769.454.576

345,з02
88.579

з7l.з20
222.493.390 12.083.069.120

4,189.030
246.700

3.878.000
36.130.321

4.189.030
18з.658

з.170.000
19.071.401

44,444.o'L 26.614,089

266.937.цL 12.109.683.209

Signed and approved for issue on behalf of the Management of Kazakhstan Stock Exchange JSC:

rtll
\1ý{ llP

ldй

4Jbс
АЮ,ПБ;6*9""
Chairman of thc Management Board

26 1rprilr 2024

Аlmаq,, Kazakhstan

sr.тffiь"ко/.
ch#f Лссочпtапt

2
Notel оп Pages 542 rhall Ье ап itltegra/ Patt of thne лфаrаtе jпапсiаl stаtепепts,

,l



kazakhstan stock SC

SEPARATE STATEMENT ОF CHANGES IN EQUITY
for the yeaf ended 31 Decembet 2023

(t h о Hs ап d Kalak Ь s tап tепgе )

рюuisiоп fоr
rcvelued

рюреftу,
рlалt апd

еоuiопелt
Rеsепе

fuпd

Financial

RetainedAuthorized
Boughbout

t easuly Рюvisiоп fot
Л/оrеs stock failuelue Tota] eoulty

BDo
QАzд QsйN

Для
отчётов

7lanttary 2022

Profit for the уем
Total comptehensive income

fot thе yeat
Revalued ptoperty, рlалt arrd

equipmeлt
Revaluation reserve

depteciation
31 December 2022

Ptofit for йе year

Total comprehensive income
fot the year

Rечаlцеd property, plant and
eqrripment

Revaluation reserve
dcpreciation

lncreлe iп rescrve fund
31 December 2023

4.189.030 90.986 3.170.000 12.241.69э 19.691.709

6.820.682 6.820.682

6,820.682 6.820.682

101 .698

183.658

101.698

21

2\

9,026
19.071.401

l7,749J78 77.749.778

77,749J18 l7,749.718

80.8и

(17.802)

246,700

80.844

708.000

17.802

36.130.3214.

Signed and аррrочеd for issue on behalf of the Management of Kazakhstan Stock Exchange JSC:

лrJ
А.О. ДdаmЬёrgёп
Chairman of the Management Boald

26 Дрrll2024

Дlmаrу,, Kazakhstan

_illttя'tllГr;,\

-++;ry

3
Notes оп pages 542 shаll Ье аfl iiltegralpart of thuе tфаrаtеfмпсiаl Matettleпts.

вх/g;}:"у
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kazakhstan stock

SЕРЛRАТЕ STATEMENT OF CASH FLOWS

for the yeaf ended 31 Decembet 2023

(t Ь о Hs ап d Ка1аkh s tап te пgф

Cash florrs from operating actiйties
Profit Ьеfоrе corpofate income tax expenses

Adiustmenк to reconcile profit befote corporate income tax ехрепýеs and net cash
flows:

provision for credit losses
Dividend iпсоmе
Accrued interest income
Depreciation of property, рlалt апd equipment and amortization оГ iпtапgiЫе assets

Amortization оп fiпапсе lease

Income frоm interest in the лsociate
Changes in operating assets and liabШties
Nel decrease /(iпсrмsе) iп оРеrаtiпдаltеtl

Reverse REPO
Рrераlтпепв
other assets

Nr,t iпlтсаsе / Qlесtеаrф iп оРоаtiпg liabiktir
Amounts due to clearing participants
Advances received
оthеr liabilities
оьtаiлеd interest
paid interest оп lease
Paid cotporate iпсоmе tax

Net саsh receipts /фауmепts) in operating activities

Cash flows from investing activities
Acquisition оf propert1,, plant and equipment
Rечепче ftom property, plant and equipment sold

Acquisition оf iпtапgiЫе assets

Capitalized costs in intangiЫe asscts

InvestmenБ in subsidiMies
дcquisition оf investmcnt securities less receipts from redemption оf investment securities

Reccived dividend
Net cash очtflоws from investing activitieý
Cash flows from finarrcing activitieý
se tdcment оf lease liabilities
Net cash outflows fюm financing activities

Effect оГсhапgеs in fоrеф ехсhапgе rates on cash and саsh equivalents

Effect оГ expected credit losses оп саsh and cash equivdents
Net changes in cash and cash equivalents
Cash and cash equivalenB at thе beginning оf the 1,ear

Cash and cash equivalents at the епd of the year

of the Management of Kazakhstan Stock Ехсhапgе JSC:

Л/оrеs 202з 2022

20.з69.|43 7.948228

1

(|97.723)
(36)

(18.620.577)
561.660

60.021
17.794

(24.889.213)
(88.028)

з9.472

282.75з
(8.323)

(6.417,788)
419.788

(34.546)

31.3з,7 .166
212.516

(393.025)

17
17

16

10

(91.862.476) 190,422.317
24.081 38.155
127.356 175.800

2,223.794 656.126
(25.244)

(2.945.184) 0.033.083)
(115.205.160) 223.606.084

(967.245)
6.892

(191.131)
(121.908)

(376.1 89)

(1.548.052)
(10.123.911)

36

0 51.205)
(23.341.159)

8.э2з
(12.945.319) Q4.157,649)

Q14,5з9)
(82.880)

10

4
Notet опраgеt 542 rball Ье ап iпtцrаlРаt of thыe мРаrаhfшпсiаl stаtепепtt.

sл. льrГь+;
СhiеfА/сочпtапt

л

(40.033)

(40.033)

(5.797.019) 4.2з9.159
240.5й (285.145)

(733.746.934) 203.ф2.449
267.828.608 64.426,159

@

Signed and on

А.о.

26 April

Almaty,
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Notes to the Separate Financial Sиtements

kazakhstan stock for the ended 31

(thоаsапd Ka4akbstaп tепgе шhм оthепйsе stated)

1. CorporateInformation

Kazakhstan Stock Ехсhапgе Joint-Stock Соmрапу (йе СоmрапУ, Йе Ехсhапgе) was еsиЫishеd on 17

1993 under йе lфslаtiоп of йе RерчЫiс of Kazakhstan.

Тhе Соmрапу is currently operating based оп а Certificate of йе Sиte Re-registration of а I-egal Entity No. 1952-1910-01-

до datej7January ZOOi issued blithe Offrce of Justice of Bostandyk District оf йе Department of Justice of йе city of

Almaty.

The Соmрапу's activities in йе securities market are carried out based оп йе follouring licenses:

1) license to carry out actiйties in йе securities market No.4,2.3/1 dated l9July 2012 issued Ьу йе Committee for

congol and surveillance of the financial market and fiпапсiаl organizations of йе National Bank of йе Republic of

kazakhstan, The license entitles to carry out йе fоllойпg types of activity in йе securities market:

. attanglng trade in securities and ойеr financial instruments;

1 glearing of transдctjons wiЙ financial instruments in йе securities market;

2) Iicense to carrY out ЬапИпg operations in national and foreign currency No. 4.3.8 dated 30January 2020 issuedЪy йе

дgепсу of йЁ Republic оFIйаhstап for regulation and development of financial market. Тhе [cense entides йе

holder to caffy out йе folloйng banНng operations:

. to ореп and manage correspondent ассочпtý of the banks and organizations settling specific qpes оf banking

operations;

. to transfer: to exccute orders of indiйduals апd legal entities to рау and transfer mопеу;

о to ореп апd mапаý bank accounts of legal entities;

. to аrrапgе for foreign currency exchange operations, excePt йе arranýment of ехсhапgе operations Йth
foreign cuffency in cash,

Тhе legal address of йе Соmрапу is 280 Baizakov St., North Tower of Almaty Tower Multifunction Complex, Floor 8, city

of Almaty, Аl5Е2Y0, Republic of Kazakhstan.

тhе primary activity of йе Exchange is to organize trade in securities and other fiпапсiаI instruments uпdеr йе lфslаtiоп of

the RерuЫiс оf Kazakhstan.

Тhе related activities of the Exchange include cleating of transactions with financial instruments, setdement of specific types

оf ЬапНпg operations, provision # irrfor-^tion апЪ ойеr services поt prohibited Ьу the legislation of йе Republic оf

kazakhstan.

As of thе close of business оп з1 DесеmЬеt2О2З and 31 December 2022,the shareholders еасh of which holds otdinary

shares in the Соmрапу comprising more than 5 % of its total issued shares ate sиted аý follows:

31 DесепЬеt
2023, %

31 Deceпbet
2022, %

shareholdets
RSE National Bank of йе Republic оf Kazakhstan
Moscow Stock Exchange MICEX-RTS РчЫiс Joint-Stock Соmрапу

Kommesk-Omir Iпsчrапсе Соmрапу J SC
Halyk Вапk оf Kazakhstan JSC
Roza Sharipb ауеу па Shчаиуеча
Others (ndiйdually holding less than 5 %)

Total

46,99
13,1
7,64
6,79
5,02

20,46

46,99
13,i0
7,64
6,79
5,02

20,46

100,00 100,00

Under clause 2 оf дrtiсlе 84 оГ йе law of the RерчЫiс оf Kazakhsиo "оп the Mшritiт паrkеt" (йе Lаф, an interest оf еасh

shareholdet bing an orgatizer of trades togeйer йй its affiliates cannot exceed 20 % оf йе total issued ýhares, except where

а shareholder is йе National Bank оf the Republic of Kazakhstan (the NBRK).
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Notes to thе Separate Financial Statements

kazakhstan stock for thе ended 31

(tЬоusапd Каlаkhstап tепgе aпhss оthепйsе stated)

1. CorporateInformation(continued)

During йе years ended 31 December 2023 апd 31 December 2022, tbe conKolling party of Йе Соmрапу is

The information аЬочt subsidiary as of 31 December 2023 апd 31 December 2022\s given below:

31 DесепЬеt2023 31Deceпbet2022
contribution contribution

rnteres t/Vo teý, to authorized rпtеrcs t,/vo tes, to auth orized

2023

Natne
Country of
Ьusiпеss Тwе of actiuity % capial % capital

KASE Clearing
Centre JSC

Other auxiliary activities in
RepubПc of the field оГ fiпапсiаl services

Kazakhstan other than iпsчrапсе and
pension рrойsiоп

7.712.109 100100 164.057

7.772.109 164.057

оп 21 Juпе 2022, КдSЕ Clearing centfe JSC феrеiпаftеr referred to as йе Соmрапу) was rефstеrеd, folloйng the

trапsfойаdоп of eTrade.kz LLP lnto 
^ |oint-stock соmрапу. оп 19 October 2022, йе state registration of йе issue

prospectцs of йе Соmрапу's ordinary shares was effected. As of 31 Decembet 2022,rhе Exchange paid up 55 ordinary shares

ЬГ й Co.rrp"n1,, йй а p"r.ralu" of З,252,210 tený Per share. During 2023, tbe Exchange paid up 476 otdinary shares оf the

Соmрапу, Й,Ь 
^ 

р"' viuе оf 3,252,210 tenge р.йh^r.. As of З1 Decembet 2023, tbe Company ownS 531 shares (100 Уо of

ordinary shares) iп KASE Clearing Сепtrе JSC.

КдSЕ Clearing CentreJSC was established in accordance йй йе Exchange Development Strateg for2022-2024 in order

to develoP йJinstitution of the central counteФarty as а keY infrastructцral element, In accordance йй the Cooperation

Дgrее-.rrt Ьеrrчееп the Exchange and the Соmрапу, from September2O23,KASE Clearing CenffeJSC carries out cleating,

,йl.-.rr,' and performs fuпсtiйs as а central counterparty for transactions with individual fiпапсiаl inskuments in indiйdual

exchange markeis (today, these functions are performed Ьу йе Соmрапу in the stock matket).

Тhе information about thе associate as of 31 December 2023 Md 31 December 2022 ls given Ьеlоrлr:

31 DесепЬеt2023 31 DесеmЬеr2022
contribution to

Iпtetest/votes, authoized
% capitalNапе

Соuпtry of
Ьusiпеss

Туре of rпrcrcýt/voteý,
actiuity %

сопtriьчtiоп to
authorized capital

RTRS LLP Kazakhstan Lease services 50 135.000 50 135.000

135.000 135.000

7п 202З,thе total loss оf RTRS LLP amounted to (35.588) йousand tеrце Q022: total profit of 69.092 thousand tenge). The

carrying amount of investment in the associate as of 31 December 2023 totalled 707.289 thousand tengE (as оf 31 December

2022: 1,25.08З thousand tenge).

2. Basis of Preparation of the Financial Statements

Genetal Раrt

These separate financial statements have Ьееп prepared чпdеr Internatjonal Financial Reporting Standards (FRS). These

Separate financial Sиtementý hаче Ьееп prepared оп йе actual cost accounting basis, excePt for йе principle specified iп
siуфсапtАссоапtiпgроliсiеt section. Fоr insиnce, the financial aýsets at fair ча]че through ойеr comprehensive income and

property, plant and equipment (groups: building, land, ttansport vehicles) were measured at fair value. These separate financial

itatements have Ьееп issued in addition to йе consolidated financial statements of йе Соmрапу and its subsidiary. Тhе
consolidated financial ýtatements of the Соmрапу have been approved for issue Ьу йе Company's management оп 16 April
2024.Тhеsе seParate financial ýtatements atc presented in а Йousand Kazakhstan tenge (tenge), except earnings per share,

unless oйerwise sиted. These separate financial statements have been prepared based оп Йе assumption Йаt Йе Соmрапу
is а going concetn and йll continue as а going сопсеrп in йе fоrеsееаЫе future.
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Notes to the Separate Financial Statements

kazakhstan stock JSC for the ended 31 December 2023

(thожапd КаlаkЬ$ап Ппgе шhsl оthепйsе stated)

2. Basis of Preparation of the Financial Statements (continued)

Effect of foreign economic factors

Iп 2О23, markets were impacted Ьу various geopolitical and economic factors йat limited the global economic recovery. In

йе second irralf оf 202З, ЙапУ countries experienced а dectease in inflation rates. As а result, it Ьсаmе роssiЫе for centtal

ьапks in а пчmьеr of countries to lower interest rates. At the same time, given йе positive расе of йе есопоmу, central banks

оf йе world's leading economies did not dare to rеdчсе interest rates considedng the current inflation levels to Ье Ыgh enough

to епd restrictive monetary policy. According to the consensus, йе transition of the world's economies from the stage of
recession to the Staý of growЙ is expected in the second hаlf оf 2024,and inflation rates йll continue to decline throughout

2024.

|о 2О23, Kazakhstan demonstrated GDP grоwй of 5.1 %. The leading industries were constrllction (13.3 7о), trade 0 1 .3 %)

and communications Q,15 %). At the same time, йе US GDP gfowth was 3.1 0Л, China's GDP - 5.2 оh, апd йе Russian

Federation's GDP - 3.6 %.

дппчаl inflation in Kazakhstan iп 2О2З decreased and at йе end of the year amounted to 9.8 % compared to rhe 2022

indicator of 20.ЗO/о,

Дt the begirrrri пg оf 2О23, йе Nвш( base rate was at 16.75 7о Реr annum. Duting йе уем, йе base rate ý/aS reduced three

times and Ьу the end of 202З it amounted to 15.75 %о per аппчm.

дt thg end of 2О2З,thе Kazakhstan Tenge strengthened Ьу 1.7 % against фе US dollar and йе rate was 454.56 tenge per US

dollar Ьу йе епd of the yeat.

дt the end of 2о2з,thе current account of йе Ьаlапсе of payments was in deficit and amounted to 3.3 billion us dollars due

to the deterioration of the trade balance and Ьаlапсе of services. Expotts of goods decreased Ьу 7.0 oh to 78.7 billion us
dollars. Imports of goods increascd Ьу 20.0 оh to 67.2 billion US dollars. In tЫs regard, the Kade balance suфus decreased

Ьу 52.0 % .o-p^r.J t о 2О22 and amounted to 17.5 billion US dollars. ТЫs decrease was caused Ьу the fall in oil prices in йе
first half of 2023.

Тhе 1,ear 202з tцrпеd out to Ье fачочrаЫе for Kazakhstan's stock market due to а decrease in йе аппuаl inflation rate,

stabilization оf markets after the levelling of external economic shocks, апd improvement in macroeconomic indicators.

дt thе end of 2О2З, the total trading volume in all markets оf the Ехсhапgе increased Ьу 57 7о compated to 2022 to 41,0..'7

trillion tenge апd Ьесаmе а rccordln the Ыstory оf the Ехсhапgе. The KASE index updated its Ыstorical maximum Ьу

ЫеаНпg йЪ mark of 4 thousand points and io 2023 grew Ьу 29 0h to 4,187.38 points.

Thc Company's mапцеmепt believes that the events and extemal factors described аЬоvе will not have а material impact on

thc Comiany's gоiпgЪопсеtп. Тhе Company's mапаgеmепt monitors both счrrепt changes in the есопоmiс and political

sitцation in thе international аrепа and апУ sanctions risks, and иkes measures necessary to maintain йе sustainability апd

development of йе Company's business iп йе пеаr futцrе.

Estimation uncertainty

то the extent йаt information has been ачаilаые as of 31 December 2023, tbe Соmрапу has reflected reйsed estimates оf
expected fчtчrе саsh flows whеп estimating EcLs, measuting the fair чаlче of financial instruments,
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Notes to йе Separate Financial Sиtements
kazakhstan stock fоr the ended 31 202з

(thоаsапd Каlаkhstап Ппgе аrlем otheпuise stated)

3. Significant Accounting Policies

Adoption of new IFRS, IFRS interpretations and amendments to IFRS

The accounting principles adopted iп йе preparation of these financial statements are consistent Йф фоsе applied in the

preparation of the consolidated financial statements of йе Group for йе уеш ended 31 December 2022, except fot Йе
principles established Ьу пе,w IFRS and IFRS intelpretations effective Гtоm 1 January 202З.Тhе Group has поt early adopted

апу othet IFRS, amendments апd interpretations to IFRS йаt have Ьееп issued but are not yet effective.

The Соmрапу applied the folloйng amendments to IFRS for йе first time iп 2023,wЫсh did not affect its separate financial

statements,

Amendment to IFRS 17 - Iпsчrапсе Contracts

The amendment to IFRS 77 Iпмrапсе Coпtracts are published in December 2021, апd effective for йе reporting periods

Ьефплiпg оп or аГtеr 1 Jаплаry 202З.

This standard replaces IFю 4 Iпмrапсе Сопtrасtt,wысh счrrепdу allows for а wide range of accounting practices for insurance

contracts. IFRS 17 Iпsлrапсе Сопtrасtl йlI fundamentally change йе way in which iпsцrапсе companies апd gtoups operating

in the insurance business treat insurance and investment contfacts йth discretionary participation featutes.

The requirements of IFRS 17 include elements of the Ечrореап Solvency II staпdard offering а conceptually new apptoach

to assessing solvency, taНng into account the individual risks iйerent iп а particular insurance соmрапу.

Iп 2O23,the statements under IFRS 17 йlI Ье provided in parallel йth IFRS 4.

то exclude manipulation and the impact of чшеаsопаые changes iп insurance liabiпties оп the prudential standards of
iпsчrапсе organizations, regulatory ýtatements remain unchanged.

This аmепdmепt had no impact оп the sePafate fiпапсiаl statements of the Соmрапу.

дmепdmепt to IдS 8 - DeГrnition of Accounting Estimates (illцsц"liопs of changes in accounting policies and

accounting eýtimateý)

Тhе IдS Board amends IдS 8 to define accounting estimates as "monetary аmочпtý in financial statements that are subject to

measurement uncertainty".

тhе accounting policies mау require items in thе financial ýtatements to Ье mеаsurеd in а mаппеr that involves estimation

uncertainty. Th"ai is, the accbunting policies may require meaýuring sчсh items in mопеtаrу amounts that cannot Ь direcdy

оьsеrчаые but must Ье measuted.

In tЫs саýе, the entity makes ап accounting estimate to асЫече the goal set in the accounting policy. МаНпg accounting

estimates involves the use of iudgments or assumptions based оп the latest rеliаые information аvаilаые.

дmепdmепt to IдS 12 - Income Тах - Deferred ТаХ Related to Aýsetý and Liabilities Arising from а Single

Transaction

Amendments to IдS 12 Iпсоtле Тах puЫished iп Мау 2О27 ьлd effective for Йе reporting periods beginning on or after 1

Jапuаry 2023.

The Board introduced йеsе Аmепdmепts to reduce discrepancies in hоw entities ассочпt for deferred tax оп transactions

and events, such as leases and decommissioning liabilities, that result in initial recognition of both assets and liabilities.

Тhе amendments nafrow the scope of the exceptions to initial recognition under IAS 12 so that йе exception по longet

applies to transactions that give rise to equal tахаЫе and dеdчсtiЫе temporary differences.

The amendments also clariý, that the deduction for их purposes оf payments to serde liabilities is а matter of judgment (п
accordance with аррliсаЫе tax lачrs) as to whейеr sчсh deductions are consistent wiЙ tax pufposes for liabilities recognized

in йе fiпапсiаl statements (and interest expense) or related asset (and interest expense).

This judgment is important in determining whейеr апу temporary differences exist at йе initial recognition оf ап asset and

liability.

This amendment had по impact on the separate financial statementý of the Соmрапу.
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Notes to the Separate Financial Sиtements
kazakhstan stock Sc for йе ended 31 December 2023

(thоампd Kalakhttm tепgе tlпhss оthепйле stated)

3. Significant Accounting PoЦcies (continued)

Дdорtiоп of new IFRS, IFRS interpretations and amendments to IFRS (continued)

Дmепdmепts to IAS 1 Presentation of Financial Statements, IFRS Practice Statement I\o. 2 Маkiпg Mateiali| Jildgeilleпtt

The IдS Board issued amendments to IAS 1 determining Йаt ап entity should disclose material information about accounting

policies: The information about accounting policies is material if йis information, considered in conlunction йй othet

information included in йе entity's financial ýtatementý, сап rеаsопаЫу Ье expected to influence йе decisions made Ьу

primary users of general pulpose financial ýиtements based оп йоsе financial statementý.

The information about accounting policies йаt relates to immaterial transactions, other events or conditions is immaterial and

is not required to Ье disclosed. Ньйrrеr, information about accounting policies mау Ье matetial because оf йе паturе of the

tr"nsactions or other events or conditions, ечеп if the amounts аrе immaterial. However, поt all information about accounting

policies йat relates to material transactions, ойеr events or conditions is material.

дп entity shal1 disclose, wiй material informatjon about its accounting poпcies or as part of ойеr notes, йе infotmation about

judgments, ойеr than those related to estimates, йаt wеrе made ЬУ management iп applying the entity's accounting policies

^.,Jй.t 
had йе most significant impact on the аmочпк recognized in the financial statements.

ТЫs amendment allows йе Соmрапу disclosing in its separate financial Statements material information about accounting

policies rathef than significant accounting policies as required prior to йе amendment.

Amendment to IAS 12 - Intemational Тах Reform - Pillar Тvrо Model Rules

Iп December 2021, the oEcD published its Pillar 2 Model Rules according to wЫсh the large multinational соmрапiеs will

Ье taxed at а minimum rate of 15 %о.

More thап 135 countries and iurisdictions tepresenting more thап 90 % of gtobal GDP have agteed to the Pillar 2 Model

Rules.

тhе Iдs Board took immediate action to respond to stakeholder concerns аьочt йе uncertainty surrounding deferred tax

accounting arising from Йе application of the rцlеs.

Amendments to IAS 12 йll introduce:
о tempofary exception for accounting for deferred taxes arising in lurisdictions applying global tax rцlеs. This will

help to 
"rrrrrr. 

.o-p"rability of thе fiпапсiаl statements and simplify comPliance йth reg,rlations;

. targeted disclosure requirements to help investors to understand bettet the impact оп an entity оf пеw income

tax*requirements, раrtiъulаrlу before legislation imposing such requirements comes into force.

TЫs amendment had no impact оп the separate financial Statements of the Соmрапу.

Fоr the annual periods beginning оп or after 1 January 2024,tbe fоllойпg will apply:

о Lease liabilities in а Sale and Leaseback (Amcndments to IFRS 1б leases);

о Classification of Liabilities as Current and Non-cuffent (Amendmenb to IAS 7 Presentation of Fiпапсiа]
Staternents);

. Nоп-счrrепt Liabilities with Covenants (дmепdmепts to I1:S 1, Prцetltatioп of Fiпапсiаl Statetпeпt);

. Supplier Fiпапсе Дrrапgеmепts (Дmепdmепts to IдS 7 Statetпeпt of Сыh Floas апd IFRS 7 Fiпапсiаl lпttпltпепtt:

DiMtotlru);

о Lack of Exchangeability (Amendments to IAS 2l The EffectB of Сhапgеs iп Forcign Ехсhапgе Rates).

The Соmрапу did not apply early пеw IFRS, IFRS inteqpteations and amendments to IFRS specified above.

9



Kazakhstan Stock Ехсhапgе JSC
Notes to the Separate Financial Sиtements

for the year епdеd 31 December 2023

(thoHMпd Каlаkhstап tепgе апhх otbeпuise stated)

3. Significant Accounting Policies (continued)

Fair value mелiчfеmепt

The Соmрапу measures financial instruments at fair чаlче йrough profit or loss (FVРL) and fair value йrough ойеr
comprehensive iпсоmе €VocD, апd such non-financial assetý as Property, рlапt and equipment (gtoups: building, land,

tfansport vehicles) at fair чаlче at each reporting date.

Fair value is а price, wысh would Ье received at йе sale of ап asset or paid at йе transfer of а liability in йе coutse о_f the

ordinary tr"п.^ъtiоr' between йе market participants at йе measurement date. Measurement of а fair value assumes йat а

transacdon is carried out to sell an asset or to transfer а liability:

о in йе matket, wыch is pdncipal for that asset or [ability; or
о in йе absence of йе princiPal market, in the mмket йаt is йе most advanИgeous for йаt asset or liability.

The СоmраПу must have access to the Principal or йе most advantageous market, The fair value of ап asset or liability is

measured using assumptions, which -o"ta bi used Ьу йе market participants whеп fixing а price for ап asset or liabi[ty

рrойdеd й"t йе -"rЁ.t participants act in their best cconomic interests. Measurement of а non-financial asset at fair value

considers ап ability of а ЙMket'participant to ýnerate есопоmiс benefits either Ьу using ап asset in the best апd the most

effective mаппеr or as а res,rlt of its sale to апъthеr mшket participant, which йll чsе йat asset in the best and the most

effective marmer.

тъе Соmрапу uses such valuation models, which are ассериЫе in йе existing circumstances апd for wЫСh the data sufficient

for measurement at fair value is available, and using as mчсh as роssiЫе appropriate оЬsеrvаЫе inputs and using minimally

поп-оьsеrчаые inputs. Дl assets and liabilities mеаъчrеd in the fiпапсiаI statements at fait value or йе fair value of which is

d"isclosed in the separate financial ýtatements are classified undcr the fair чаlче Ыеrаrсhу described blow based оп inputs of

the lowest level, wЫсh are significant for measurement at fair value in general:

о Level 1 - quoted (unadjusted) prices in active markets for identical assets апd liabilities;

о Level 2 - valuation models in wысh inputs sigaificant for measufement at fair value relating to thе lower level of the

Ыеrаrсhу are direcdy or indirecdy оЬsеrчаЫе iп йе markeq

о Level з - valuation models in wысh inputs significant for measurement at fair value relating to йе lower level of the

Ыеrаtсhу аrе not оЬsеrvаЫе in the matket.

In case of assets and liabilities, wЫсh are revalued in the separate Гrпапсiаl statements from time to time, йе Соmрапу

determines whейеr thеу ate required to Ье transferred Ьемееп the Ыerarchy levels йth analysing again thе classiгlcation

фаsеd оп inputs of йе lbwest level, wысh are signiгrcant for mеаsчrеmепt at fair value in genetal) at thе end of еасh reporting

period.

BDо
QдzдQs тАN

Для
отчётов
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Kazakhstan Stock Exchange JSC

Notes to the Separate Financial Sиtements
for thе year ended 31 December 2023

(thоаsапd Каlаkhttап Ппgе ипlеss оthепйsе stated)

3. Significant Accounting Policies (continued)

Financial assets and liabilities

rпitial tecognitioп

Rлсоgаitiоt date

дll regular way purchases and sales of financial assets and liabilities are recognbed оп йе trade date i.e. йе date йаt the

соmр"апу .oй-it, to purchase the asset or liability. Regular way purchases or sales are purchases or sales of financial assets

^пd 
liabiiities йаt reqoire delivery of assets and liabilities йthiп the period generally established Ьу regulation оr сопvепtiоп

iп the marketplace.

Initial пеаsurеIпепt

The classification of ftnancial instruments at initial recognition depends оп their contracmd termý and the business model for

managing йе instruments. Financial instruments аrе initially measured at йeit fair value and, except in йе case of financial

^rr.t. 
urr*d financial liabilities recorded at fair value through profit оr loss frvpl-), transaction costs дrе added to.

Fiпапсiаl aшets atld f папсiаl lia Иlitiel пеамrепепt саtцоiв

The Соmрапу classifies all оf its financial assets based оп йе business model fot managing the assets апd the asset's

contfactual terms, measured at either:

о amortised cost;
о FVOCI; or
о FVРL.

The Соmрап;,' classifies and measures its derivative апd trading portfolio at FvpL. Тhе company mау designate at.its

discretion йе financial instruments at FVPL if so doing eliminates or significandy reduces measurement or recognition

inconsistencies.

Financial liabilities, other than Iоап commitrnents апd financial guarantees, are measured at amortised cost or FvрL whеп

they are held for trading and derivative instruments or the fair value designation is applied at discretion of Йе entiry.

Апоцпtt dae frоп mdit iпttitatioпs, iпаеsttпепt teMitiet at antorti4yd cort

The Соmрапу опlу measufes аmочпts dце from credit institцtioný апd ойеr financial investments at emoftised cost if both

of the following conditions are met:

о the financial asset is held йtЫп а business model to hold financial assetý to collect сопffасtцаl cash flows; and

о the contfactual terms of the fiпапсiаl asset give rise on specified dates to саsh flows йat are solely payments of
principal апd interest оп йе principal аmочпt outstanding (SPPD.

The details оf йеsе conditions are oudined below.

BDо
QАzд QSи,V

Для
отчётов
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Notes to the Separate Fiпапсiаl Sиtements
kazakhstan stock Sc for йе ended 31 December 2023

(thоампd Кл1аkhstап tепgе Hпhss оtЬепisе .rtated)

3. Significant Accounting PoНcies (continued)

Financial assets and liabilities (continued)

вшiпеsr tпоdеl аlrcмtпепt

The company determines its business model at фе level йаt best feflects how it mапаgеý gfoupý оf fiпапсiаl assets to achieve

its business oblective.

ТЪе Company's business model is based оп оЬsеrчаЫе factors sчсh as:

о how the performance оf йе business model and thc financial assets held ййiп that business model are evaluated

апd reported to йе entity's key mапаgеmепt personnel;

о йе risks йat affect йе реrfоrmапсе of йе business model (and йе financial assets held wiйin йаt business model)

and, in particular, йе way йоsе risks are managcd;

о how managers of йе business are compensated (for example, whейеr йе compensation is based оп the fair value

of йе assets mапцеd or оп йе contfacftlal cash flows collected);

о йе expected frequency, value and timing of sales are alýo importдnt aspects of йе company's business model

aýsessment.

If cash flows after initial recognition ate realised in а way йat is different ffom йе Company's original expectations, the

Соmрапу does not change the classification of the remaining financial assets held in that business model but incorporates

suchinformation whеп aisessing newly originated or newly purchased fiпапсiаl assets going forwмd.

Soh! рцrпепt оfрiпсiраl апd iпterest tett (SPPI te$)

дs the second step of its classification pfocess' the СоmрапУ assesses йе contractual tetms of financial asset to identiý,

whether the contractual cash flows ftom ап asset meet the sppl test.

'principal' for this test is defined as the fair value of the financial asset at initial recognition and ma), change over the life of
the financial asset (for example, if there are repayments of pdncipal or amortisation of the premium/discount).

The most significant elements of interest ййiп а lending arrangement are qpically йе consideration fot фе time vа]uе оf
mопеу and йеdit risk. То carfy olrt the sppl test, the Соmрапу applies iudgement and considers televant factors suсh as the

..,rr...у in wысh the financial asset is denominated апd йе period for wысh the intetest rate is set.

In contrast, contractual terms йаt introduce а more thап negligiыe exposrrre to risks or volatility in the contfactual cash flows

that afe unrelated to а basic lending arrangement do not give rise to contfactцal cash flows that are solely payments of principal

апd interest оп йе аmочпt o.,tstarrding. Iп sчсh caýes, the financial asset iý required to Ье mеаsurеd at FvрL.

Eqli! iпstrхttепВ at FVOa

Uроп initial recognition, йе Соmрапу occasionally elects to classify irrечосаЫу some оf its equity investments 
^_. :1"]ty

initruments at Fvocl when йеу meet the definition of equity under IAs З2 Fiпапсiаl Iп$плпепtt: Рrеsепtаtiоп are not held fоr

trading. Sчсh classification is determined оп ап instrument-by-instrument basis.

Gains апd losses оп йеsе equity instruments аrе nevef recycled to profit or loss. Diйdends are recognised in profit or loss as

ойеr income whеп йе right of the payment has Ьееп estabШshed, except whеп йе Соmрапу benefits from such proceedý as

а recovery оf part оf the cost of the instrument, iп wЫсh case, such gains are recorded in OCI. Equity instruments at FVOCI
are not subject to ап impairment assessment. Uроп disposal of йеsе instruments, the accumulated revaluation reserve is

transferred to retained earnings.
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Kazakhstan Stock Ехсhапgе JSC
Notes to the Separate Financial Sиtements

for the year ended 31 December 2023

(thоиsапd Каlаkhttап tetlge апhм otheпltise stated)

3. SignificantAccountingPolicies(continued)

Financial aýýets and liabilities (continued)

R е cI а s si fi с а ti о п of fi п ап ci а1 а s s е ts ап d Ii а bili ti е s

The СоmраПу does not reclassifr its financial assets subsequent to their initial recognition, apart from the exceptional

circumstances in which йе Соmрапу changes йе business model for mапфпg Гrпапсiаl assets. Financial liabilities afe nevef

reclassified, |п2023, йе Соmрапу did not reclassiф апу of its financial assets and liabilities.

Cash and cash equivalents

cash and cash equivalents consist of cash оп hand, caýh at NBRk and amounts due from credit institutions that mаfurе

wiйin ninety days of йе date of origination and are free from contractual епсumыапсеs.

Repurchase and reverce rерчrсhаsе аgrееmепБ and securities lending

securities sale and repurchase agreements ('REpos') are шeated as secured financing transactions. securities sold under

REPO €teementý аrЪ retained i., the separate Statement оf fiпапсiаl position and, in case йе transferee has фе right Ьу

contract or custom to sell оr surchatge thЪm, reclassified as securities pledged under REPO agteements. The corresponding

liability is presented as REPO traniactions in the separate statement of fiпапсiаl position. Securities putchased under

"gr..й.r,, 
to resell ('reverse REPO,) are recorded as reverse REPO in the separate statement of fiпапсiаl position. The

dTffcr..r.e between sale and repurchase price is treated as interest rечепче and accrued over the life of REpo agteements

using the effective intetest method.

securities Ient to counterparties are retained iп йе separate statement of financial position. securities bortorved ate not

recorded iп the separate ,i^t -.rrt of financial position, unless these are sold to фird parties, In tЫs case the putchase and

sale transaction is iecorded in йе separate statement of comprehensive income. Тhе obligation to teturn thеm is recorded at

fair value as а trading liabiliq:.

Financial dedvatives

In the поrmаl course of business, the Company enters into various financial derivatives (including futures, forwards, swaps

and options) in thе foreign ехсhапgе and сЪрiiаl markets. These financial instruments аrе held fоr trading апd are initially

,e.orjed at fair чаlче. Fаir value is Jetermined based оп market quotations or valuation models based оп the current market

and contract value of the relevant underlying instntments and other factots. Financial derivatives йth а positive fair vаluе are

rccorded as assets, wыlе thоsе йth а negative fair чаlче are rccorded as liabilities. Gains and losses оп йеsе instnrments are

recognized in thе separate statement of сЬmрrеhепsiче iпсоmе as net gains/(osses) оп Kading securities or net gains/(osses)

оп fБrеigп ехсhапgе operations (trading operations), depending оп the t}pe of financial instrument.

BDо
Для

отчётов

1з



Kazakhstan Stock Ехсhапgе JSC
Notes to the Separate Financial Statements

fоr thе year ended 31 December 2023

(thоампd Ка1аkЬttап tепgе апhм оthепuisе stated)

3. SignificantAccountingPolicies(continued)

Offsetting of financial instrцments

Financial asýets and tiabilities are offset and йе net amount is reported in йе separate statement of financial position when
йеrе is а legally епfоrсеаЫе right to set off йе recognised amounts and Йеrе is ап intention to setde оп а net basis, or to

dispose of йе asset and settle the liability simultaneously. An offsetting right must not Ье preconditioned Ьу а futчrе event

апd must have а legal fotce at all circumsиnces:

о йе поrmаl course of business;
. the event ofdefault; and
. the event of insolvency ot bankruptry of йе entity and all of the counterparties.

These conditions are not generall1, met in master netting agfeements, and йе related assets апd liabilities are presented gross

in the separate statement of Гlпапсiаl position.

Derecognition of financial лsets and liabilities

Fiпапсiаl аssеts

д financial asset (or where аррliсаЫе а patt of а financial asset or part of а соmрапу of similar financial assets) is primarily

derecognised in йе statement of fiпапсiаl position when:

о the rights to receive cash flows from йе asset hаче expired;

о the Соmрапу hаs transferred its dghts to receive cash flows from the aýset or assumed the obligation to transfer

received cash in fчll without material delay to а йird party under а "pass-through" arrangement; and

о йе Соmрапу either (а) has transferred substantially all йе risks and rewards of йе asseq or ф) has neither transferred

nor retai;ed substantially all the risks and rewards of йе asset but has transfetred control of йе asset.

lw'hete the Соmрапу has transferred its rights to receive cash flows from ап asset and has пеiйеt tansferred nof retained

substantially а[ ibe asks and rewards of йi asset поr kansfetted control of йе asset, the assetis recognised to йе extentof

the company's continuing involvement iп the asset. continuing involvement that иkes the form of а guarantee over the

ttansferred asset is measired at the lower of the original carrying amount of thе asset and йе mахimum amount of

consideration йаt йе Соmрапу could Ье required to ,.р^у. ýИh.rе continuing involvement takes the form of а written and/or

purchased option (including а iash-settled option or similar instrument) оп the transferred asset, йе extent of the Company's

continuing involvement is Ье аmочпt of йе transferred asset йаt thе Соmрапу may repurchase, except that in the case оf а

written рЙ option (including а cash-settled option or similar instrument) оп ап asset measured at fair vаluе. In tЫs case, йе
cxtent ;г the bo-p"ny'' сопЪпuiпg involvement is limited to the lower of the fair value of the transferred asset and йе option

exercise price.

lYritе-ф

Fiпапсiаl assets are written off eiйer partially or in йeir entirety only when йе Соmрапу has stopped pursuing Йе recovety.

If the аmочпt to Ье written оff is gteater йап йе accumulated provision for impairment, the difference is first treated as ап

addition to the provision йat is йеп applied цаiпst йе gtoss carrying atnount. Апу subsequent recoveries are credited to

Provision for credit losses. А write-off constitutes а derecognition event.

FiпапсiаI ЦabiЦties

А financial liability is derecognised whеп the оЫigаtiоп under йе liability is discharged or cancelled or expires.

Where ап existing financial liability is replaced Ьу апойеr from the same lender оп subsиntially diffetent termý or йе terms
of ап existing liability are substantiall1, modified, such ап exchange or modification is treated as а derecognition of йе original
liability and йе recognition of а пеw liability, апd йе difference in йе respective carrying аmочпts is recognised iп profit or
loss.
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Kazakhstan Stock Ехсhапgе JSC

Notes to йе Separate Fiпапсiаl Statements
for the year ended 31 December 2023

(thоаsапd Каrykh$ап tetlge ипhss оthепйsе stated)

З. SignificantAccountingPolicies (continued)

Lease

The Соmрапу applies IFRS 16 IJarer lo account for leases.

дt йе time of entering into а contract, Йе Соmрапу asýeýseý whether the conttact is а lease or whейеr it contains elements

оf а lease. That is to ,"у, й. Соmрапу determines whейеr а contract conveys the riфt to control фе use of ап identiгred

asset for а specified period of time in exchange for consideration,

Сопрапу as а lеssее

тhе Соmрапу applies а uniform approach to йе recognition апd measurement оf all leases, except for short-term leases and

leases of lЬw-чаlчЪ assets, ТЪе СоЙрапу recognizes lease liabilities iп relation to lease Payments and righbof-use assets, wЫch

represent йе right to use йе чпdеrфiпg аssеБ. The Соmрап1, has ап office premise lease contrac_t and, having considered the

teims of йе lейе, йе Соmрапу has cJncluded йаt it is Ъесеssаry to recognize lease asseý and liabilities iп accordance wiф

IFRS 16. The Company's -iЦhtеd average incremental Ьоrrойпg rate applied to lease liabilities was 1 5.5 7о.

Тhе Соmрапу recognizes tiфt-оf-чsе aýsetý at йе inception date of йе lease (.е. йе date оп wЫсh йе underlying asset

becomes ачаilаые for use). Йght-of-use assetý are measured at original cost less accumulated amottization and accumulated

impairment losses, adiusted foi revaluation of lease liabilities. Тье o;gina cost of фht-оf-usе assets includes the amount of

leaie liabilities recoфzed, initial dircct costs incurred апd lease payments made оп or before the inception date of йе lease.

If the lease transfers ownership of the чпdефiпg asset to the Соmрапу before the end of the lease term, or if йе original cost

of the right-of-usc asset reflecis йе Company'slntention to exercise the call option, йе Соmрапу amortizes йе right-of-use

asset frЙ йе inception date of the leaie ю йе end of фе useful life of the underlying asset. oйenvise, йе Соmрапу

amortizes йе right-Ъf-use asset from фе lease inception date to йе earlier of йе end of йе usеfцl life of йе right-of-use

asset or the expiration date of the lease tefm.

Right-of-use assets are also tested for impairment.

Fоr short-term leases or leases in wысh the underlying asset is оf low value, the Соmрапу recognizes lease payments as ап

ехрепýе either оп а straightJine basis over the lease iеrй or.rsing апоthеr systematic approach. The Соmрапу uses а different

syitematic approach if that apptoach better reflects the benefit stfuct\rfe,

Соtпрапу as а lessot

тhе Соmрапу classifies each оf its leases as operating leases ot fiпапсе leases.

д lease is classified as а fiпапсе Iease if it involves thе transfer оf substantially all йе risks and rewards оf оwпеrsыр of the

underlying asset. д lease is classified as ап operating lease if it does поt transfer subsиntially all the risks апd rewards of

оwпеrsЫр of йе underlying asset.

Lease classification is made at thе date of соmmепсеmепt of йе lease relationsыp апd is re-evaluated опlу in the event оf а

modification of йе lease contract. Changes in estimates (for ехаmрlе, changes in йе estimated economic life or liquidation

value of йе underýing asset) or changes iп circumstances (for example, default Ьу йе lessee) do not result in а need to

reclassify фе lease fоr accounting pulposes.

Fiпапсе lease

Recogni ti оп апd tпеаs чtеtпепt
At йе inception date of thе lease, the Соmрапу recognizes assets under а finance lease in its statement of financial position
and presents йеm as rесеiчаЫеs in ап аmочпt equal to йе net investment in Йе lease.

Subsequent mеаs ufепеflt
The Company recognizes fiпапсе income over йе lease term based оп а schedule йаt reflects а сопsИпt periodic rate оГ
rerufn оп йе lessor's net investment in the lease.
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(thoasaпd Kalakhstaп tепgе uпlеss othenuise stated)

3. SignificantAccountingPolicies(continued)

Lease (сопtiпчеd)

Notes to the Separate FiпапсiаI Statements
fоr the ended 31 December 2023

Operating Iеаsе

Re с оgпi ti оп ап d tпе аs urеtпе п t

тhе Соmрапу recognizes lease payments under operating leases as income using йе straight-line or ойеr lyltematic mейоd.
The Соmрапу -"у "r. а different systematic mейоd if йat mейоd more adequately reflects йе pattern of decline in benefits

from йе use of the underlying asset.

Taxation

The current income tax expense is calculated folloйng йе lефslаtiоп of йе Rерuыiс of kazakhstan.

Deferred tax asýets and liabilities are calculated in respect of all temporary differences using йе balance-sheet liability meйod.

Deferred income ихеs are ptovided for all temporary differences atising Ьемесп йе tax bases of assets and liabilities and

йeir carrying values for fiпапсiаl repofting Purpoýes, except where йе deferred iпсоmе tax afises from йе initial recognition

of gооdйl Ъr оf an asset of liаЬilф in а transaction йаt is not а business combination and, at йе time of the transaction,

affects пеiйеr the accounting profit поr taxable profit or loss.

д deferred tax asset is recotded опlу to йе extent that it is рrоьаые йаt tахаые profit will Ье аvаilаые against wысh the

temporary differences reducing tax base сап Ье utilised. Deferred tax assets and liabilities are measured at tax rates that are

.*p..t.d iо apply to йе реriоdъhеп the asset iý disposed of оr the liability is setded, based оп the laws that have Ьееп enacted

or substantively enacted at the reporting date.

Deferred income tax is provided оп temporalу differences arising оп investmentý iп subsidiaries, associates and joint ventures,

except where the timing of the reversal of the temporary difference сап Ье controlled апd it is рrоьаые that the temporary

difference will not reverse in the fоrеsееаые fчtцrе.

Besides, various operating taxes applied to operations оf йе Соmрапу are in effect in йе Republic of kazakhstan. These

taxes are reported iп operating expenses.

Рrореrtу, plant and equipment

Properý, plant апd equipment arc carried at cost, excluding the costs,of day-to-day servicing, less accumulated depreciation

"nd'..ry 
u..,r-ulated imiairment losses. sчсh cost includes thе cost of replacing part of еquiрmепt whеп йаt cost is incurred

if the recognition criteria are met.

дftеr initial recognition at оriфпаl cost, buildings, land and veыcles are carried at revalued amounts, which are fair value at

the revaluation date less suьsфчепt accumulated depreciation and subsequent accumulated impairment losses, Revaluations

аrе performed frequently..rough to avoid material discrepancies Ьеtwееп the fair value of the revalued asýet and its carrying

аmочпt.

дссчmчlаtеd depreciation at the revaluation date is excluded йth simultaneously reducing thе gtoss carrying аmоuпt of the

asset, and the reiulting amount is restated based оп the revalued amount of йе asset. The revaluation SurPlus is recognized

in йе property, plant and equipment revaluation reýerve as part оf ойеr comprehensive iпсоmе, except for the reversal of
the previous decrease iп йе value of this asset previously rccognized in profit or loss. In this case, the amount of фе increase

in tйе value of the asset is recognized in рrогrt or loss. А revaluation write-down is recognized in profit or loss, unless such а

decrease is offset directly against а previous surplus оп йе same asset in йе property, plant and equipment revaluation feserve.

The аппчаl transfer оf amounts from the property, plant and equipment revaluation feserve to retained eatnings is carried out

to the extent of the difference between the аmочпt оf depreciation calculated based оп the revalued catrying amount of assets

and йе amount оf depreciation calculated based оп йе оriфпаl cost of assets. At disposal of the asset, Йе corresponding
amount included in йе revaluation reserye is transferred to retained earnings.
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3. SignificantAccountingPolicies (continued)

Рrореrq,, plant and equipment (continued)

Depreciation of ап asset begins whеп it is ачаilаые for use. Depreciation is calculated оп а straight-line basis over йе asset

estimated useful lives: 
yeats

Buildings
Machinery and equipment
Vehicles
ойеr

The asset's liquidation values, usefuI lives and meйods are teviewed, and adiusted as appropriate, at each fiпапсiаl year-end.

Costs related to repairs and renewals are charged when incurred and included in ойеr operating exPenses unless they qualiýl

for capitalisation.

Intangible assets

IпtапgiЫе assets comprise software and licenses.

Iпtапgiые assets purchased separately from the business arc initially measured at йе initial cost. Тhе cost of iпtапgiые assets

acquiled in а Ьusйеss combination is their fair чаlче at йе date оf acquisition. Folloйng initial recognition, intangiЫe assets

are caKied at cost less апу accumulated amortisation and accumulated impairment losses.

тhе useful lives of iпtапgiые assets afe asseýsed to Ь еiйеr finite or indefinite. Iпtапgiые assetý йй finite lives are amoftised

over йе useful economic lives and assessed for impaitment whenever there is an indication that the iпtапфЫе asset mау Ье

impaired. Amokisation periods and meйods for intangible assets йth indefinite usеful lives are reviewed at least at each

fiпапсiаI year-end,

Estimated чsеful lives of iпtапфЫе assets are specified below:

Lives iп yeats used
iп 2023

In-house software
other sofMare апd licenses
Other

If йе Соmрапу creates ап iпtапфЫе asset, the cost of iпtапgiЫе asset development is included in the cost of йе iпtапgiЫе

asset апd aicorrnted for as сопsйсtiоп in pfogress чпtil the intangiыe asset is ready for its intended use iп accordance with

the terms оf the contract. Тhе cost оf ап iпtеrпъlу genented iпtапgiые asset is the sum of thе following costs incutred from

the date the iпtапgiые asýet гшst becomes eligiыe for recognition апd includes all costs that сап Ье direcdy attributed or

allocated оп а rеайrrаые and consistent basis to thе development, cteation, production and preparation оf йе asset fоf its

intended чsе:

1) йе cost оf materials апd services used оr consumed in the creation of ап iпtапgiЫе asset;

2) salaries апd ойеr costs associated йй employees directly involved in йе creation of Йе asset (Йе Соmрапу capitalizes

the temuneration of employees direcdy involved iп йе development of sofмare ptoducts based on progfess reports,

if such work meets all of the above requirements); апd

3) апу costs that are directly attributaЫe to the cfeated asset, slrch as fees for regisкation of legal rights, patents апd

licenses used to create йе asset.

Assets classified as held fоr salc

The Соmрапу classifies а non-current asset (оr а disposal соmрапу) as held for sale if its carrying amount йll Ье recovered
principally йrочgh а sale transaction rайеr йап йrough continuing use. Fоr йis to Ье йе case, the non-current asýet (or
disposal соmрапу) must Ье ачаilаЫе fоr immediate sale in its present condition subiect only to terms йаt are usual апd
customary fоr sales of such assets (or disposal groups) апd its sale must Ье ЫgЫу рrоЬаЫе. The sale qualifies as ЫgЫу рtоЬаЫе
if the Company's mапцеmепt is committed to а plan to sell the non-current aýýet (or а disposal соmрапу). Ап active program
to locate а buyer and complete the plan must have Ьееп initiated. Further, йе поп-счrrепt asset (or соmрапу of disposal)
must hаче been actively marketed for а sale at а price that is rеаsопаЫе сопсеrпiпg its current fair чаlче. Дsо, the sale should
Ье expected to qualifr fot recognition as а completed sale witЫп опе },eaf frоm the date of classification of the поп-счtrепt
asset (or соmрапу of disposal) as held for sale.
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Kazakhstan Stock Ехсhапý JSC
Notes to the Separate Financial Statements

for the year ended 31 December 2023

(thoasaпd Каlаkhstап tепgе uпtеss otbetwise ltated)

3. SignificantAccountingPolicies(continued)

Inves tments in subsidiaries

Subsidiary mеапs аП entity, including ап unincorporated entity such as а partnersЫP, Йat is controlled Ьу йе Соmрапу.

Investments iп subsidiaries are accounted for in йе sepatate financial statements at initial cost less any impairment loss.

Inveýtments in associates

дп associate is ап entity оп whose operations йе Соmрапу has significant iпfluепсе. Under йе equity mейоd, йе investment

iп ап associate is initially recognised at cost, and йеir саrфпg amount is subsequendy increased or decreased due to

recognition of ап investor's shaie iп profit or loss of an investee since the acquisition date. Ап investor's shate iп profit or

loss bf an investee is reported in profit or loss of the Соmрапу. Receipts from ап investee as а result of income distribution

reduce the carrying аmочпt of investments.

Amounts due to clearing participants

The most of йе amounts due to the clearing participants are йе mопеу of the clearing participants placed on the

correspondent accounts of the Ехсhапgе at й; reporting date in order to caffy out operations оп йе next Kading day.

дdditiъпdlу, in accordance ,яith the Ехйапу's intЁrnal dосцmепt - "Rules for саrфпg out clearing actiйties for financial

iпstrцmепt transactions" - each cleating раrъсiрапt must maintain а certaiJr level of collateral and security deposit оп the

Exchange's correspondent ассочпt. ДsЙ iome bf the clearing patticipants leave amounts of mопеу at йе end of the trading

day оп й. .оrr.rрЪ.rdепt account of the Exchange in otder tb trade on the next trading day. Тhе Ехсhапgе recognizes them

as liabilities to clearing participants.

Centtal counte{party assets апd liabilities

дs of 1 January 2024, йе Exchange acts as а central countefParty in the foteign exchange.and derivatives matkets, being а

p"rty to е"сh participant iп all ttапйсtiопs сопсludеd at ехсhапgе trading, and guarantees йeit ехесutiоп оп а net basis. Assets

^nd 
liabilitiesio, ,.rih tr.rrr^.tions are reflected in йе statement of financial position at net fair value calculдted оп йе basis

оf daity settlement prices determined Ьу йе Exchange in accotdance wiй approved internel documents. Financial assets and

liabilities measured at fait value thrоф profit or lой include йе assets and liabiПties of the central соrrпtеФаftу for pending

transactions in йе stock and foreign stock matkets as of йе епd of the repotting period.

From 25 September 202з, кдSЕ Clearing Сепtrе JSC petforms clearing, setdements and functions as а central counterParýj

fоr trапsасtiъпs йth individual financial instruments iп the stock market,

Centtal counte{party collatetal

тhе Exchange guarantees the fulfilment of net obligations to participants iп the foreign exchange and derivatives markets

using ап i"аIиЬД апd collective collateral ,yrt.-.1h" indiйdual collateraI of а participant mау Ье either fчll or partial,

depJnding оп the category assigned to йе clearing participant, which is determined оп the basis оf its financial condition.

дs collateral for йе fцIfilmепt of oыigtions Ьу а clearing participant with partial collateral for trades сопсludеd оп the terms

оf partial collatetal, the Ехсhапgе ейаь[shеs tequirements for partial collateralization of пеt оыigаtiопs for transactions

recbrded on clearing ассочпts йd submitted orders of such clearing participants and calculated инпg into ассоuпt the

specifics estaыished-by the Exchange's internal methods for certain stock markets, as well as setý йе requirements Гоr

цoviding а secutity deposit in the rеlЪчапt stock market. As security for йе fulГrlment of oЫigations Ьу а clearing participant

ii,b р"riЛ collateral for trades concluded оп full сочеrце terrns, the Ехсhапgе еstаЫishеs requirements fоr full coverage оГ

net liabilities in those Гrпапсiаl instruments in which they atise as а result of their conclusion of such trades. As security Гоr

йе Гчlfilmепt of obligations of clearing participants йф full coverage, йе Ехсhапgе establishes requirements for full coverage

of net oЫigations оп all clearing accounts of sчсh а clearing paпicipant.

тhе requirements оf йе central counterparty to йе аmочпt оf partial collatetal are calculated based оп йе Exchange's internal

meйoJs and must cover йе amount of credit and market risk of йе clearing participant's net оыфtiопs in all financial

instrцments to the central countefparty.

дs а partial collateral in йе foreign exchange market and derivatives market, mопеу in the tenge and йе us dollars transferred

Ьу participantý to correýpondent accounts оfйе Exchange are accepted,

In addition to mопеу, the clearing participants deposit securities traded оп kazakhstan stock Exchange as а collateral in thе

stock market. These securities are accounted as collateral on sub-accounts (client and оwп) of йе personal ассоuпt of еасh

depositor-clearing participant of the stock market in the CD, аrе not the Соmрапу'ý assets and are not reported in the

statement оf financial position.

отчётов
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Notes to thе Separate Fiпапсiаl Sиtements
kazakhstan stock for йе ended 31 December 2023

(thoHsaпd lQlakhstaп tепgе ttпhss оthепйsе stated)

3. Significant Accounting PoПcies (continued)

Central сочпtе!раrý/ collateral (continued)

If йеrе is а lack оf collateral and/or mафп collatcral оf а clearing participant to Secure its ореп positions, йе clearing

participant is oыiged to satisfy the demand of the Exchange Ьу depositing additional collateral or concluding transactions йаt
iead to а decrease in йе value of ореп positions.

Д clearing participant ййочt collateral does поt provide collateral and does not РаУ grrarantee fees.

clearing reserve and guarantee funds serve as collective collateral for йе trades to clearing participants. Reserve funds are

гоrmегаt йе е*репй оf йе Exchange'ý оrлrп funds for each stock market. Guarantee funds are formed оп йе basis оf
security deposits bf cle"ring participants credited Ьу clearing participants to the correýpondent accountý of йе Exchange. In

а cert;n siock market, ,ф"r^t. guarantee funds may Ье formed, which ate used to covef outstanding liabilities under

transactions йй fiпапсiаl instfuments concluded iп trading modes йй Йе participation of йе central countefparty. Reserve

funds are used exclusively to cover outstanding liabilities чпdеr transactions wiй fiпапсiаl instruments of а certain stock

market for wЫсh йis tеsЁrче fund was formed. Guarantee funds cannot Ье used as collateral for йе ýettlement of any ойеr
liabilities of the Ехсhапgе and/or its clearing participants, except for liabilities under tranýactions concluded in йе stock

mMket as part of default setdement.

collective collateral is used only in case individual collateral is insufficient. Тhе ptocedure for using collective collateral is

provided for Ьу the Company's internd documents,

Тhе Ехсhапgе is gradually transferring the functions of йе cenкal сочпtеФаrtу from the Exchange to the subsidiary iп order

to differentiate йе risk profile of the kading organizer and the centtal counterparty.

оп 25 septembet 2о2з, thc Ехсhапgе transferred clearing апd settlement functions, as well as the functions ог the central

.оrr.r,.rр^rrу in the stock market to tйе subsidiary. Ву the end of 2024, the Ехсhапgе plans to transfer clearing and settlement

f..rrr.tiorr., ai well as the functions of йе сепкаl counterparty in йе foreign ехсhапgе and derivativeý mafkets, to the subsidiary.
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Notes to the Separate Financial Sиtements
каzаkhsип stock for thе ended 31 December 2023

(thoasaпd Каlаkhstап tепgе ипlем оtЬепйtе stated)

3. SignificantAccountingPolicies (continued)

Estimated liabiНties

The estimated liabilities аrе recognised whеп the Соmрапу has а present obligation (egd or constructive) as а result of а past

event, ап outflow оf resources embodying economic benefits will рrоьаыу Ье required to setde йе liability and йе amount

of йе оЫфtiоп сап Ье estimated reliably.

Retitement and other employee benefit obligationB liabilities

The Соmрап;r does not have additional репsiоп аffапgеmепб ойеr than particioation in йе state pension system of йе
Repub[c bf йazakhstan, wЫсh requires cufтent contributioný Ьу йе employer calculated as_a Percentage of current gross

s"I"ry puy-.nts. Such exPense is charged in йе period йе related salмies are earned. Besides, йе Соmрапу has по significant

post-employment benefitý.

Equity

Althoi1yd caPital

Ordinary shares are classified as equity. Costs to рау for sепriсеs of third parties directly аtкiЬutаЫе to йе issue of new shares,

other йап оп а business со-ьiпаъоrr, are shоwъ as а deduction from йе procceds iп equity. Апу excess of the fair value of

consideration received ovet the par value of shares issued is recognised as additionдl сарiиl.

Вофt-онt treasury stock

In йе event that йе Company purchases the Соmрапу'ý ýhаrеs, the consideration paid, including related tfansaction costs,

пеt оfiпсоmе ta*, is deduitej гiо- total equity as bo,rght-o.rt treaýury shares чпtil cancelled or reissued. ýOhеп such sharcs

are subsequently sold or reissued, the co.rsijeration ,eceived is included in equity. Bought-out trееsurу stock is accounted for

at their wеiфtеd avetage coýt.

Diaideпd

Dividends are recognised as а liabilig, апd deducted from equity at the teporting date_only if they are declared before or on

the reporting date. bividends are dishosed when they are piopbsed before the rеропiпg date or proposed or declared after

the reporting date Ьчt before the financial statements are authorised for issue.

Contingent assetý and liabilities

Contingent 1iabilities are recognised iп the separate statement of financial position апd disclosed except whеп the disposal of

,.rо'й, dче to their tepaymJnt is unlikely, iontingent assetý afe not recoФsed in the Separate statement of financial position

but disclosed in thе fоrйs-оf the аппчаl Separate financial statementý in case the economic benefits are likely,

Rечепче and ехрепsе recognition

Revenue is rесофsеd to the extent that it is рrоьаые йat йе есопоmiс benefits йIl flow to йе Соmрапу апd йе revenue

сап Ье rеliаЫу Йeasured. The fоllойпg specific recognition criteria must also Ье met before rечепuе is recognised:

Iпterut апd itпilаr rеаеflr.!е attd ефепtе

Тhе Соmрапу calculates interest rечепче on debt financial assets measured at amortised cost or FVOCI Ьу applying thе EIR
tо йе gross carrying amount of financial assets other йап credit-impaired assets. EIR is йе rate йаt exacdy discounts
estimated future cash payments or teceipts Йrough Йе expected life of the financial iпstrчmепt or а shorter petiod, where
appropriate, to the net саrфпg amount of йе financial asset or financial liability. Тhе calculation takes into account all
contractual terms оf йе fiпапсiаl instrument (fot example, prepayment options) and includes апу fees or incremental costs
that are directl1, аttriьчtаые to the instrument апd are ап integral part of йе effective interest rate, but not future credit losses.
The carrying amount of the financial asset or financial liability is adiusted if the Соmрапу revises its estimates of payments ot
receipts. The adjusted carrying amount is calculated based on the original effective interest rate and йе сhапgе iп carrying
amount is recorded as interest fечепче оr expense.
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Kazakhstan Stock Ехсhапgе JSC

Notes to the Separate Financial Statements
for the year ended 31 December 2023

(thоаsапd Ka1akhltaп tепgе апhss оthепйsе stated)

3. SignificantAccountingPolicies(continued)

f;ее апd соtпrпissiоп iпсоrпе

The Соmрапу earns fee and commission income frоm various rypes оf services it provides to its customers. Fее апd

commission income сап Ье divided into йе folloйng twо categories:

о Fee iпсоtпе eamedfor the рпчiiоп of Mruias ouer а tpecijed period

Commissions earncd for the ptovision оf services over а period оf time are accrued over йat period as йе related prformance

оыigаtiопs are satisfied, sчсБ items include commiýsion income, listing апd clearing fees, information services, remote access

services and membership fees.

о Fee апd сопйssiоп iпcotTle fпп the рrоisiоп of trапtасtiоп seпices

Commission fees received for сопdчсtiпg or pмticipating iп negotiations on а transaction оп behalf of а йitd party, (fof

instance, where йе company's performance-obligation is to enter into an agfeement wыle purchasing shares of othef

securities, or to рчrсhаsеЪr sе[Ъ.rsiпеssеs) аrе rеЪоgтrizеd upon completion оf such transaction. Commission fees (or а

poftion of comйission fees) associated йй specific performance obligtions are recognized whеп йе relevant criteria are

bet. If the contfact proйdes for чаriаЫе considetation, commission iпсоmе is recognized опlу to йе extent йаt it is Ыghlу

рrоЬаЫе йat, if йе uncertainty inherent in йе чаriаЫе considetation is subsequendy resolved, there чrill not Ье а significant

decrease in Йе аmочпt recognized in cumulative tечепче.

Diaidlпd iпcottle

Revenue is recognized whеп the Соmрапу's фht to receive payment is established.

Foreign счtтепсу ttanslation

Тhе separate financial Statements аrе presented in the Kazakhsиn Тепgе, which is йе Company's functional апd presentation

.оrr.rr.у. Ttansactions in foreign счrйпсiеs are initially recorded in the functional currency, converted at the rate of ехсhапgе

лlirrg at the date of the trапsйtiоп. Мопеиry assets and liabilities denominated in foreign счшепсiеs аrе retranslated at the

fчпсiопаl счrfепсУ rate of exchange ruling at Йе reporting date. Gains and losses resulting from the translation оf foreign

счtrепс}' tra.rr"ctibrrs аrе tecogrriied in ihе ,.р..Й ,tri.-..rt of comprehensive iпсоmе as 'Net losses from fоrеigп

curfencies'. Non-monetary itей that are measured in terms оf Ыstorical cost in а foreign сшrепсу are translated using the

ехсhапgе rates as of the dates of the initial transactions. Nоп-mопеиry items measuted at fair vаluе in а foreign сuffепсу are

trапslайd using the ехсhапgе fates at the date whеп the fair value is determined.

Differences between the contractual ехсhапgе rate ofa transaction in а foreign currency and the Kazakhstan Stock Exchange

official ехсhапgе rate оп йе date оf the traniaction are included in gains less losses from dealing in foreign currencies. As оf

31 December 2023 апd2022,йе official exchange rates were as follows:

31 DесепЬеr
2023

31 DесепЬеt
2022

KZTIUSD
KZTlEUR
KZTlRUR
KZT/GBP

454,56
502,24

5,06
577,47

462,62
492,86

6,4з
556,57
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Kazakhstan Stock Exchange JSC

Notes to the Separate Financial Statements
fоr thе уеаr ended 31 DесеmЬеr 2023

(thоаsапd Кауаkh$ап tепgе апhss оthепаisе stated)

4. Critical Assumptions and Estimates

Estimation unceftainty

!7hile applying йе Соmрапу's accounting policies, mапаgеmепt has used its judgment and made estimateý iл determining the

аmочпti recognized in й. ,.p"r^t financial ýиtementý. Below аrе йе most significant uses of iudgments and estimates:

F air aahle off tlaпcial iжtпlttletlts

If йе fair value of financial assets and financial liabilities as reflected in йе separate statement of financial position саппоt Ье

determined based оп prices iп ап active mafket, they are determined using various valuation models йаt include maйematical

models, The inputs for sчсh models are determined based оп йе оЬsеrvаЫе mMket, if роssiЫе; oйerwise, judgment must

ье applied to determine а fair value. Additional information is provided iп Note 26.

Меамrепепt of ехРесПd mdit losr

тhе Соmрапу forms allowances фrovisions) for expected credit losses оп financial assets and rесеivаыеs. The amount of

such lossei is determined Ьу йе Со*mрапу based оп йе credit losses assigned to financial aýSets or йеir issuers, and the timing

апd amount оf rесеiчаыеs.

IrпPaimetlt ofProPerry, Рlапt апd еqафttлепt апd iпtапgiЬ|е assett

дt the end of each reporting period, the Соmрапу reviews the саrфпg amounts of its property, plant and equipment and

iпtапgiые 
"sset, 

to d.йr-irrJ -h"the' there is апу indication that such assets mау Ь impaired. Based оп ап analysis of internal

апd external factors, mапаýmепt determines whейеr йеrе is апу indication of роssiЫе impairment at йе reporting date,

If there is ап indication оf Йраirmепt, the Соmрапу estimates the recoverable amount. The rесоvеrаые аmоuпt is determine d

as the Ыghеr of fair value less selling expenseý and value in use,

Determl'ning the rесочеrаые аmочп-t of а cash-generating unit involves фе use оf management's estimates, Тhе methods use d

to determine va.lue in use include, but аrе noi limit"dЪ, discounted cash flow methods. ТЪеsе estimates, including the

methods used, can have а siфficant impact оп the fair value апd, ultimately, йе аmоuпt of апу impairment ot recovery of

non-financial assets iп future periods.

|п 2О2З, thе Соmрапу revalued the properq,, plant and equipment йth the involvement оf an independent apptaiser,

Fоllойпg that revaluaion, the book 
"Л"i 

of рrЬреПу, planiand equipment was reduced to fair value ýote 16). Based оп

the rеsчlЁ of the analysis оf external and internal indi.^toi, 
". 

оf 31 Decemb et 2О23, йе Company did not fiпd апу indications

of impairment of property, plant and equipment and iпtапgiЫе assets,

Litфatiotlt

under IFRs, the Соmрапу fecognizeý provisions only when there is а prcsent obligation due to past events, йе economic

benefits сап Ье transfeirej arrd tйе cost оf the transfer сап Ье measured reliably. If йеsе criteria afe not met, по ptovision is

accrued, апd sчсh contingent liability is disclosed iп the notes to Йе SeParate financial statements. Тhе emergence оf апу

iiabilities not currently recognized or disclosed in the separate ftпапсiаl statements could have а significant impact on_the

financial position of tbe Сойрапу. The application of йis ассочпtiпg principle to litigation requires the mапцеmепt оf the

Соmрапу to make decisions оп various mattefs of fact апd law that are beyond management's control. Тhе Соmрапу rейеws

.rnsettlej ttigation each time there is а сhапgе iп the course оf its development, and at еасh reporting datе, to assess the need

fоr рrойsiопiпg in the separate Гlпапсiаl sиtements. Аmопg йе factors considered in maНng decisions to form Йе рrоЙsiопs
afe the паtчrе of the suit, claim or penalty, йе legal proceýý and йе amount of potential damages in the iurisdiction where

the litigation occufs, йе claim or репаltу was filed, йе course of йе litigation (including after the date оf sepafate financial
statements but prior to theif рчЫiсаtiоп), opinions or vielvs of lеф adйsers, рrейочs ехреriепсе of similar proceedings and

апу decisions of the Company's mапцеmепt as to how to respond to а claim, claim or репаltу.
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kazakhstan stock

(tЬонsапd Kalakhstatl tепgе апtем оthепйsе stated)

5. Commission and Other Income

Commission and fee income include the foliowing items:

commission fees
Listing fees
Clearing fees
МеmЬеrsЫр fees
Income frоm proйding information services
Income frоm рrойdiпg remote access services

Ptoceeds from sеrчiсе provision

Fее апd commission income
other revenue from contracts йth customers
Total rечепче from contfacts with customets

Iпсоmе from lease
Imposed penalties, fines
other income
Rечепче for services provided

Income from lease is recognized оп а stfaight-line basis чпdеr IFRS 16 [nЙe j).

6. Interest Income and Expenses

Financial assets at amortized cost
Investment securities
Reverse REPO
Cash equivalents
Charged interest оп lease
Total interest income оп financial assets

Notes to the Separate Financial Sиtements
fоr thе ended 31 December 2023

2023 2022

3.011.171
917.908

2.561.689
346.695
253.307
241.4з2

2.094.210
785,374

2."t15.91з
309,976
2,1,8.873

158.031

7.332.202 5.682.437

Revenue from contfacts пrith customers

The company's revenue from contracts йth customers is primarily represented Ьу revenue from йе proйsion of services.

Rечепче irom contracts йй customers recognized iп йе separate statement of comprehensive income for the years ended

31 DесеmЬеr 2О23 zпd 31 Deccmber 2022 amounted to:

2023 2022

6.837.463
494.739

5.305.533
376,904

7.332.202 5.682.4з,7

The Соmрапу recognized in йе separate sиtement of financial position the fоllойпg contractual assets and liabilities related

to contfacts йй customers:

2023 2022

Contractual assets (as part of other assets)

СопtrасtчаI liabilities (as part оf received advances)

The Соmрап;,, generally collects commissions before the completion of thе transaction forwЫch they are due, or immediately

after its ."-!tБtо" (in the case оf contracts for wЫсh а реrfоrmапсе obligation Ь satisfied at а ceftain point in time, for

example, 
"ой-ir.iоrr. 

for transactions оп the Exchange), Iп the case of services performed during а pedod (such as listing

fееф,^йе Соmрапу will generally charge mопtЫу, quarterly or annually collect in advance the аmоuпts in respect of ап

appropriate portion оf the overall contract term.

Тhе Соmрапу applies the practical expedient in paragraph "t21 of IFRS 15 апd does not disclose remaining performance

oЫigations for contracts йth an original expected term of опе year or less.

Other income includes йе folloйng items:

2023 2022

539.522
772.660

684.862
88.579

728.912
3.780
7.377

2.588
1.226

140.063 3.814

2023 2022

6.708.524 3.103.289
9.710.856 2.656.353
2.226.441 658.146
(25.244)

18.620.577 6.417,788
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7. Operating Expenses

Expenses for personnel
Depreciation and amortization (NoM 16, l7)
Social tax
Taxes other йап iпсоmе tax
Technical mаiпtепапсе of propcrty, plant and equipment and iпtапфЫе assets

Bank services
communication and sýпFт services
Information services
Business development expenses
Membership fees
professional services
Operating lease

Personnel training
Travel expnses
Insurance indemnities
Expenses for mailing and сочriеr services
Expenses оп depreciation of property, plant and equipment and amottization of

right-of-use assets

Ойеr expenses

Total operating expetБes

8. Taxation

Corporate income tax expense includes йе follo,лing items:

Assessed corporate income tл( - current part

Adiustment to corpofate income tax оf prior 1,ears

Assessed deferted tax - origination and teduction of temporaq, differences

Minus defeпed tax recognized iп ойеr comprehensive iпсоmе фrореrry, plant апd

equipment revaluation)

Corporate income tax ехрепýе

Profit Ьеfоrе corporate income tax expenýeý
Statutory tax rate

Тах at Statutory rate

Adjustment to corpofate income tax оГ prior yeats

Nоп-tмаЬtl iпсоtлп

Nоп-tахаЫе interest income оп gочеfпmепt апd ойеr securities

othet поп-tахаые iпсоmе

N оп -сlеfu cti ЬЬ ехРеflsе!:

provision Гоr credit losses
MembersЫp fees

Genetal and administrative expenses
Other
Colporate income tax ецrепsе

Notes to йе Separate Financial Sиtements
for the ended 31 December 2023

2023

3.339.357
5б1.660
237.608
260.753
431.811
10.402
42.589
7|.264

344.022
34.953

209.711
29.948
18.797
59.495
22.406

995

2.268.879
419.788
152.117
2з8.з76
230.37з
31.564
48.057
38.б69

117.175
2з.104

164.572
з6.146
23,422
47.184

1.169
1 .105

60.021
132.615 96.8зз

5.867.867 3.938.533

2023 2022

2.638.536
(7.015)

20.424

999.668
(з.429)

153.796

Q2.489)(31.920)

2.620.025 1.121.546

тhе company's income is taxed опlу in the Rерчыiс of kazakhstan. In accordance with tax laws, the аррliсаые cofporatc

iпсоmе tax rate iп2O2З and2022is20oh.

Тhе reconciliation Ьемееп thе corporate income tax exPense rесофzеd in these sepatate financial statements and earnings

befote corporate income t^* 
"*p..ri., 

multiplied Ьу йе sиtutory tax rate for йе years ended 31 December is as follorrs:

20д 2022

20.369.143
20%

7.948228
20 о^

4.073.829 1.589.646

(7.015)

(1.434.131)

(39.889)

27.238

(з.429)

(548.244)

(1.665)

56.555

97

t9,506

15,080

(7)

1.127 .5462.620,025
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8. Taxation(continued)
Deferred их assets апd liabilities as of 31 December, as well as йeir movements for relevant years,

items:

Oigiпation and rcdчсtiоп of Origiпatioo апd reduction of
tеmропry differcnces

2023

lBDo---r-
ч_АzдQsтлN

Для
отч

differences
rп othet

Iп рюfit ot сопрrchспsi
loss ve iлсоtпе

Iп рюfrt or cotnprcheпsiv
loss е lпсоmе

rп othet
31 DесепЬеr

2021
31 DесепЬсt

2022
31 Decembct

2023

тах effect of deductiыe
tempotary diIfetenceB

Accruels fоr чпчsеd leaves

Irase liabilities

Other

Deferred tax aýset

14.22з 555 |4.778 (4.265)

38.485

6.909

10.513

з8.485

(6.909)

74.22з (6.з54) 7.869 41,.129 48.998

Тах effect of tахаЫе temporary
differences

Property, plant апd equipment,
iпtапgiЫе assets апd right-of-
use assets

Deferred tax liability
Total defetred corpotate

income tax liabilities, net

(205.729). (l 24.95з) (22.489\ Q9.63з\ (31 (4|4.724\

(205.729) (124.953) (zz,489) (29.6ээ) (31 .920) (414.724)

(191.506) (13130п (22.489\ 17,496 (3 1.920) в65.726\

9. Earnings pef Share

тhе earnings pef shafe and wеiфtеd average пцmьеr of ordinary shares used to calculate basic earnings per shafe afe as

follows:

2023 2022

Net earnings for the year attributed to the Соmрап1, shareholders

Weighted iu.rлg, пчmЬеr оf ordinary shares to determine basic earnings per Share

Basic and diluted eamings per share (tenge)

10. Cash and Cash Equivalents

Cash and саsh equivalents include the folloйng items:

cash оп hand
Correspondent accounts at credit institutions

Correspondent ассочпt at NBRK

Minus allowance for ECLs
Cash and саýh equivalentý

Correspondent ассочпts at banks include Йе fоllоЙпg items:

тhе Вапk оf Newyork Меllоп
Central Securities Depository JSC
Citibank N.A.
Altyn BankJSC
JPMorgan Chase Вапk, N.A.
ойеr credit institutions

Minus allowance for ECLs
Correspondent accounts at credit institutions

16,507,26 6.343,46

31 DесепЬеr 2023 31 Deceпber 2022

77,749.178
|.о75.237

6.820.682
1.075.2э1

58.309.223
75.9|7.226

226.0з6.197
42177;783

(744.715) (з85.з72)

134.081.674 267,828,608

31 DесеmЬеr 2023 31 Deceпbet 2022

46.749.528
383.859

7.720.257
465.647

7-379.252
2.270,686

159.0э2.252
59.609.3з2
4.098.555

68.705
1.431,129
1.796.224

58.309.223

(l44.775)

226.0з6.197

(з85.з72)

58.164.448 225.650.825

Cash апd cash equivalent balances do not indicate а significant increase in ctedit risk or impairment as оf 31 December 2023
and 31 Dccember 2022. Ап analysis of changes in ECL allourances for фе year is shown Ьеlоur:
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10. Cash and Cash Equivalents (continued)

Allowance forECI.s as of 1January
Net change in allowance
As of 31 December

11. Amounts Due from Ctedit Institutions and Rечеrýе REPO

Iп 2О2З,thе Company's amounts due from credit institutjons were not placed.

Reverse REPO is presented as follows:

Tenge
Total reverse REPO

12. Central Соuпtецраrtу Financial Assets and Liabilities

13. Investment Securities

Investment securities include the folloйng items:

Debt securities at amortized cost
Notes оf йе National Вапk оf йе Republic of Kazakhstan
Bonds of the Minisкy of Finance оf йе Republic of Kazakhstan
Bonds оf йе US Treasury Department
Bonds оf international оrgапйаtiопs
Minus allowance for ECLs
Investment securities

Notes to йе Separate Financial Sиtements
fоr thе ended 31 DесеmЬеr 2023

20% 2022
(385.372)

240.597
(100.227)
(285.145)

REPO and reverse REPO
Foreign exchange transactions
Total central counterparty financial assets апd liabilities

тhе central counterparty financial assets represent rесеiчаыеs from foreign exchange 1nd 
RЕрло transactions, йе central

counteФarty fi.r"псй tiabititles represent ассочпts рауаые under relevant transactions that йе Соmрапу entered into йth
market participants iп its role as а central counterpafly.

тhе counterclaims and liabilities of individцal counteqparties afe set off in accordance with IAs 32.

Тhе Ехсhапgе is graduallY transferring the functions of йе central counteФafty from the Ехсhапgе to the subsidiary in otdet

to differentiate thъ risk profile of the trading organizer and the Сср,

on 25 septembet 202з,thе Exchange transferred clearing and settleme_nt functions, as vrell as the firnctions of the Сср in

the stock market to the subsidi^.y. В"у the end оf 2О24,thЪ Ехсhапgе plans to transfer clearing and setdement functions, as

well as the functions of the central .о.r.,'.rр^raу in the foreign ехсhапgе and derivatives markets, to the subsidiary.

(744.775\ (385.з72)

31 DесепЬеr 2023 31 Decernber 2022

60.440.647 35.551.435

60.440,647 35.551 ,435

31 DесепЬеt 2023 31 DесеtпЬеr 2022

377.827
||.424.940.071

344.514.505

377.827 1|.169.454,576

31 DесепЬеr 2023 31 Deceпbet 2022

31.087.753
14.434.420
18.533.295

228.559
(87.877)

12.056.569
19,647,548

232.441
(47.322)

64.196.150 31.889,2зб
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14. Equity Securities at Fair Vаluе Tfuough Other Comprehensive Iпсоmе

Equiq, securities at FVOCI include the fоllойпg items:

31 DесепЬеr 2023

Notes to the Separate Financial Statements
for the ended 31 December 2023

31 DесепЬеr 2022
rпtеrcstr Oй Апоuпt lпtercst, О% Аtпоuпt

Central Securities Depository JSC
|{ytgyz Stock Exchange CJSC
Equity securities at FVОСI

The Соmрап1, has classified, in its sole discretion, certain equity investments as Fvocl equity investments on йе basis that

йеу are ,rЪt й.ld for trading. Sчсh investments include mandatory investments in the capital of stock exchanges and clearing

офпizаtiопs, Тhе CD is Йоп-рrоfit organization. Тhе controlling shareholder of йе CD is йе NBRK, whose interest is

64пз %.тhе Соmрапу', -^rrф-.пt believes йаt йе Соmрапу does not have а significant impact ол йе activities of the

CD,

15. Investments in the Associate

дs of 31 December 2О23 апd 2022, investments iп the associate are teported as follows:

31 Deceпbet 2023 31 DесепЬеr 2022

rпtetest, 0й Аtпоuлt rnterest, О% Аtпоuпt

50 125.083

29,28
7,05

18.800
2.25з

29,28
9,07

18.800
2.253

27.053 21.05з

RTRS LLP

Details are given iп Note 2.

16. Propertyl Plant and Equipment

50 |07.289

Buildiлg L"r!
Масhiпеry апd

еquiрпепt
Ttansport

чеЫdеs Other Total

Revalued amount
31 DесеmЬеr 2021

Rcceipts
Disposal
Effect of tevaluation
Transfers
31 DесеmЬеr 2022

Receipts
Disposal
Effect of revaluation
31 December 2023

Accumulated depteciation
31 December 2021

Disposal
Chatged depreciation
Effect of levaluation
31 DесеmЬеr 2022

Disposal
Charged depreciation
Effect of revaluation
31 December 2023

Net carrying аmочпt
As of31 DесеmЬег2021
As of 31 DесеmЬеr 2022

As of31 December2023

934.эзз 77.270

11.705 11.741

946.038

118.390

1.064.428
(40.174)

48.837

758.028
зз2.286

39;
1.090.704

856.778
(124.415)

1.823.067

58,926

12.307

29.541
(6.410)
(8.396)
85.968

1,46;70з

40.402

0.971)

l84.744

81.148

(30.995)

234.891

1.975.260
372.688

0.971)
з5;75з

967.467
(161.820)

69.820
3 251.191

730

(26.074)

(26 074)
52.148

(402.157) (17.778)

(120.246) 08.506)
36.284

021.936)
12.494

(11.224)

(567,945)

12.494

076.050)
88.4з2

(27.89з)
21.893

(522.403)

724.415
(210.769) (13.328)

13.328

(120.666)

30.775
(18.600)

(643.069)

155.190

(270.590)
47.227

908.259 77.270

Q17.248)

355.871 41.148 24.167 1.407.315

946.038 89.011 568.301 71.233 64.078 1.738.б1

85.968 126.406 2,539.9491.064.428 48.837 1,2l4,3|0
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16. Property, Plant and Equipment (continued)

Notes to tlre Separate Financial Statements
fоr tbe ended 31 December 2023

lBDo1**ъ_
ЧДZДQSТАN

Для
отчётов

Iп 202З, the Соmрапу reduced the useful lives of property, plant and equipment (server, computer and telecommunications
equipment). As part of йе gtoup of property, plant and equipment - 'mасЫпеry and equipment', йе subiect of ап operating
Iease is йе property, plant and equipment йй а carrying amount of 11,197 йочsапd tenge; accordingly, Йе property, plant
and equipment йй а саrфпg amount оf 1,203,113 йочsапd tenge are not Йе subiect оf а lease.

The Company епgцеd йе services оf ап independent appraiser - Independent Appraisal and Iлgаl Centre LLP - to

determine йе fair value of land, buildings and transport vehicles owned Ьу йе Company. Fair value is determined based оп
йе чаlче оf similar properties offered in йе market, as rvell as using йе discounted cash flow mеЙоd. The revaluation date

is 28 Decemb er 202З. Details of the fair value of land, buildings and transport vehicles is disclosed iп Note 26.

If the land, buildings апd transport vehicles would Ье measured using Йе cost accounting model, then the carrying amount

figures would look like йis:

31 Deceпbet 2023 31 Decetnbet 2022

Lапd Building
Тппsроrt

vehicles Land Building
Тrапsроrt

vehicles

Original cost
Accumulated depreciation
Net carrying аmочпt

Original cost
31 DесеmЬеr 2021

Receipts
Salary and other costs capitalization
Transfers
31 DесеmЬеr 2022

Receipts
Salary and other costs capitalization
31 DесеmЬеr Д23

Ассчmчlаtеd amortization
31 December 2021

Charged amortization
31 Decembet 2022

Charged amortization
31 December 20Д

Net carrying amount
As of 31 December 2021

As of 31 December 2022

As of 31 DесеmЬеr 2023

1.628 7.023.2?3
(181 196)

90.924
59.325 (1 55.615)

61,.424

(48.500)
1,.628 1,.023.223

|.628 842.027 31599 1.628 867.608 t2.924

As of 31 Decembet 2023, the original cost of fully depreciated ptopefty, plant and equipment amounted to 268.256 Йоusапd
tenge (31 December 2022:359.057 thousand tenge).

17. Intangible Assets

Movements of iпtапgiЫе asset items are presented below:

other software Сопstruсtiоп
rп-hоusе softwate апd liсепsеs Othq iп process Total

267.530

82.879

1.509.410
460.ц5

6.583
26.782

15.7бз
8.207

1.199.286
495.4з4
82.879

15.324 2.7,78 (1 8.102)

350.409

121.908

1.985.179

1 84.131

зб.143

7.000

5.868 2.377,599

191.1}1

121,908

472.317 2.169.310 43,|43 5.868 2 690.6з8

(173.507)
(42,787)

(325.197)
(211.482)

(6.583)
(1.958)

(505.287)

Q56.227)
Ql6,294) (536.679) (8.541)

94.023 1.184.213 15.763

(761.514)

.052 584

7.29з.999

5.868 1.616.085

256.02з 1.345,865 30.298 5.868 1.6з8.054

As оf 31 Decembr 202З, the original cost of fully amortized iпtапgiЫе assets amounted to 325.880 thousand tenge (31
DесеmЬеr 2022: З15.8'l5 йочsапd tenge).

134.115 1.448.500 27,602
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18. Right-of-UseAssets

Original cost
31 December 2022
Receipts
31 December 2023

Accumulated depteciation
31 December 2022
Charges for the year
31 December 2023

Net carrying аmочпt
As of 31 Decembet 2022
As of 31 December 2023

The Соmрапу leases office premises for ап лчеrлý term of lease of 3 years.

Amounts recognized in profit and losses

Expenses оп depreciation of right-of-use assets

Interest expenses on lease liabilities

Octobcr 2018.

20. Other Assets and Habilities

Тhе other assets iпсludе the following items:

other financial assets
commission fees tесеiчаые
Iпсоmе оп clearing transaction services
Income from information services tесеiчаые
Listing fees rесеiчаЫе
MembersЫp fees rесеiчаЫе
lncome оп remote access services rесеiчаые
penalties and fines rесеiчаые
Total other financid assets

Minus allowance fоr ECLs
Total other financial assets

other поп-fiпапсiаl лsets
Taxes other thап corporate income tax
Deferrals
Inventories
Ptepaid leaves
Other
Total other поп-fiпапсiаl лsets
Total оthеr assets

Notes to the Separate Fiпапсiаl Sиtements
Гоr thе ended 31 202з

210.911,
270.971

(60.021)
(60.021)

150.890

31 DесеrпЬеr 2023 31 Decernbet 2022

(60.021)
(25,244)

19. Prepayments

дs оf 31 December 2023, ptepayments amounted to 450.031 thousand, including PrePayment to Moscow Stock Ехсhапgе

MI6E1-RTS pJSC феrеiпаit , _ МОВХ1 iп the аmочпt of 344.035 thousand tenge, under Йе license agreement to uSе :"fryT.
to hold exchalige auctions апd to сlеаrапd perfotm сопtrасБ to рrойdе technicd services in relevant matkets dated 10

226.645
729.792
166.819

7.554
992

20.051

271.018
279,э96
75.936
50.1 10

5926
13.442

768
551.853

(12.331)

696.596

01.734)
539.522 684,862

68.793
l21.536
39.263

6,512

20.624
89.280
16.391
3.910

31

2з6,104 1з0.2зб
815.098775.626
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20. Other Assets and Liabilities (continued)

The other liabilities include the folloving items:

other financial liabilities
РауаЫеs
Dividends рауаЫе
Total other financial Цabilities

other non-fi nancial liabilities
Accrued unused leaves
счrrепt iпсоmе tax liabilities
Taxes other thап соrроrаtе income tax
ойеr
Total other поп-fiпапсiаl liabilities
Total other assets

Collaterals for foreign ехсhапgе and stock markets

Security deposits fоr fоrсigп ехсhапgе market

Security deposits for stock mлket
Security deposits for dcrivatives market

collateral for derivatives market

Total аmочпts due to clearing pafiicipants

Тhе аmочпý ý/ere placed Ьу Йе folloЙng clearing participants:

kazakhstan second-tier banks
other fi папсiаl institutions
International bank setdement апd credit institution
Total amountý due to clearing pafticipantý

22. Lease Liabilities

Туре оf liability maturity

Current
Non-current
Total lease liabilities

Lease liability
31 December 2022
Receipts
Paid principal on lease
paid interest
Interests
Increase in shoк-term lease рауаЫеs
31 December 2023

lBDo
_-:эrl-.:-
чАzдQsтдi

Для
отчётов

31 DесепЬеt 2023 31 DесеtпЬеr 2022

151.831
2.203

129.2з2
2.20з

1э1.4з5

52.567
29,87|

205.157
56,255

343.850 239,885
497.884 371.3z0

27. Amounts Due to Clearing Participants

лs of з1 December 2О2З апd 31 December 2О22,thе amountý dче to cleating panicipants were Presented йй security deposits

апd margin deposits йаt аrе collatetal for dischaфrrg net liabilities of clearing participants of йе derivatives mшkеt, stock and

foreign exchange markets transactions.

31 DесепЬеr 2023 31 Deceпbet 2022

,72.258

14.486
128.705
24.436

656.000
33.000
57.000

220.200.867

308.443.419
629.000
620.000
48.000

з,068.924
2z0.946.867

31 DесепЬеt
2023

312.809.з43

31 Decetnbet
2022

210.182.758
7.423.309
3.340.800

238.476.019
61.186.074
1з.1,4-1.250

220.946.867 312.809.з43

31 DесепЬеt
2023

31 Deceпbet
2022

105.512
86.914

792.426

210.911
(40.033)

Q5,244)
25.244
2,1.548

192.426

Тhе Companl, does not face liquidity risk in relation to its lease liabilities.

30
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23, Authorized Capital

тhе Соmрапу's authorized capital is presented йth the foltowing пumьеr of ordinary shares:

Quaпtiy of Quantity of
bought-out outstanding

shales shates

ptouision for fair
ualue

As of 1 January 2022
Depreciation оf revaluatjon reserve, less taxes

Increase iп teserve fund
As of 31 December Д22

Depreciation оГ rечаIцаtiоп reserve, less tаr<es

Increase in reserve fund
As of 31 DесеmЬеrZ)23

ЁвDо.-*щ<.
QАZАQSТДN

Для

Quantity of
jssued shares

Auйorized
captt4

отчётов

Bought-out
teasuty stock

7lшааry2022 1.075.2з1 1.075.2з1 4.189.0з0

31 DесеmЬеr 2022 1.075.2з1 1,075,2з1 4.189.030

31 DесеmЬеr 2023 7.075.zзl 1.075.231 4.189.030

дs of з1 December 2О23, йere аrе 5.000.000 auйorized ordinary shares in total (31 December 2022: 5.000.000), 1.075,231

auйorized shares were issued and fully paid.

Nature and purpose of othet provisions

Рrфеф, Рlапt апd ецлфtлеtлt reualшatioп resetve

тhе revaluation teserve of properý, plant and equipment is used to reflect incteases and decreases iп йе fair value of land,

buildings and transport ,,rей.l.., but'only to the extent that such decrease is due to а previous increase in the value of йе

same aýýet previously recognized iп equity,

Рrойtiоп forfair ualae

Tыs proйsion presents chanps in the fair value of fiпапсiаl assets at Fvocl.

Rlrcпеfuпd
The reserve fчпd is formed under tbe requitements of йе Law of thе Republic of kazakhstan oz thе secaitiet Market to

minimize thе operating tisks of а clearing oiganization (сепкаI counte{party). At йе me9ting of йе Board of Directors of the

Соmрапу dated Zб л|а zоzз, it was dЪсidЪd to increase йе reserve fund of the stock matket Ьу 708,000 йousand tenge,

The assessment оf йе adequacy of clearing guarantee апd reserve funds for 2о23 was considered. According to йе resu]ts of

the assessment of the 
"а.ф..у 

of clearin! Iunds for 2023,itwaý established that йеrе is по пееd to replenish the clearing

reserve funds of the stock and'foreign exchange mafkets, as well as the derivative s market.

Моuеtzепft of iteпt of otherProitioпs

Movements of items of other provisions are ptesented beloý/:

Propetty, рlапt Md equipпent
reualuation rcsепе Rеsепе fчлd

3.170.000

70.000

90.986
(9.026)

101.698

183.658 э.1

(17.802)

80.844 708.000

246.700 3.878.000
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"жДля24. Commitments and Contingencies отчётов

Operating environment

kazakhstan continues economic reforms апd development of legal, их and administrative infrastructure йаt would meet йе
requitements of а market есопоmу. The stability оf KazakhsИn's economy in йе future ,яrill largely depend оп йе progress

оf bese reforms, as well as оп йе effectiveness of йе measures taken Ьу йе Government of йе Rерuыiс оf kazakhstan in

the field оf есопоmу, Гrnancial and monetary policy.

The economy of Kazakhstan is negatively affected Ьу йе decline in oil prices and йе tenge volatility agains1 major foreign

currencieý. Interest rates in t..rg. ,Й^in high. Тhе agfegate of йese factots has led to а decrease in йе availability of capital

апd ап increase iп its cost, ,, й[ as increaied uncertainry about fчrйеr economic growth, wысh could adversely affect the

fiпапсiаl position, performance and economic Prospectý of thе Соmрапу. The mап€еmепt of йе Соmрапу beПeves that it

is taНng аррrорriй measures to maintain йе cconomic ýuýtainability of йе Соmрапу in йе current environment.

Taxation

тах conditions iп the Republic of kazakhstan are subject to change and inconsiýtent application and interpretation.

Discrepancies in йе interpretation of Kazakhstan's laws and regulations of the Соmрапу and Kazakhstan's competent

auйorities mау result in additional taxes, fiпеs апd penalties.

Kazakhstan's lфslаtiоп апd иxation practices are iп а state of continuous development and are йеrеfоrе subject to varying

interpretations ind frequent changes, wЫсh mаУ Ье retroactive. In some cases, in order to determine the tахаЫе base, tax

lефsЙtiоп refers to the provisioni of IFRS, while the interpretation of йе relevant provisions of IFRS Ьу Kazakhstan's

ta"xation auйorities -"у difr., from йе accounting роliсiъs, judgments апd estimates appled Ьу managemcnt in the

preparation оf these scprate financial statements, which may lead to additional tax liabilities of the Соmрапу. Тhе taxation

authorities may conduci а rettospective check ййiп three years aftet йе end of the tax year. Тhе company's mапаgеmепt

believes that iti interptetations oi the relevant legislation are appropriate and the company's tax position is tеаsопаые.

Litigations

Iп the normal course of business, the СоmрапУ is subiect to lawsuits апd claims. Мапаgеmепt believes that the рrоЬаЫе
liabilities (if апу) arising from sчсh lawsuits or claims will поt have а material adverse effect оп the future financial position or

performance of the Соmрапу.

25. Risk Management Policy

Introduction

The risk mапаgеmепt is ап integtal part оf thе Exchange's activities. The basic risks inherent in the Exchange's activities are

credit risk;

Iiquidity risk;

matket risk;

foreign exchange risk; and

operating risk.

Тhе Exchange recognizes йе significance of йе existence of йе effective and efficient risk management process. То ensure

efficient and effective risk management policy, the Ехсhапgе determined йе basic risk management principles Йth the basic
goal to protect йе Ехсhапgе against existing risks and to епаЫе it to achieve Иrgeted performance. Тhе basic Иsks оf Йе
risk manayment system are detection of risk sources, determination of risk levels, development of policies and rules in the
field of risk management and implementation оf control mechanisms, including fixing limits and subsequent adhetence Йereto

The risk management policy, ptocedure fоr identification, asseýsment, monitoring and response to risk events, as well as thе
procedure for mапфпg financial and operating risks of йе Exchange are regr,rlated Ьу tespective internal documents of the
Exchange.

Description оf basic risks of йе Ехсhапр is given hereafter.

a

a

a

a

a
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25. Risk Management Policy (continued)
отчётов

lntroduction (continued)

N s k tl а п аgе ttl е tt t rtп,t ch/ re

The Board of Directors has overall responsibility for identifuing and controlling risks, but йеrе are also sePafate independent

bodies йаt are rеsропsiЫе for mапфпg апd controlling dsks.

Board oJDirectors

The Board of Directorý is liаые for йе development of йе risk management strateý, approval of йе principles of а concept

оf policy and limits Ыоkеп down Ьу qpes of risks. Besidcs, the Board of Directors is liаые fot material matters of risk

-^.r"g"-.nt апd controls йе execution of respective decisions adopted сопсеmiпg fisks апd controls йеm.

Мапаgеtпепt Board

Тhе Management Board is ПаЫе for ensuring arranýments for an effective risk mапцеmепt System of йе Ехсhапgе.

С о п tп i ttu Jor tп arket й ks

The соllфаl consulting body of the Exchange, the minimum required composition оf_wЫсh is determined Ьу йе
ManagemJnt Board, йe*personal composition is approved Ьу order оf йе chairyerson,of йе Management Board. Тhе basic

fцпсtiъпs of the Соmmiйее for Mark.t Rirk, are analysis, monitoring, identification and management of risks associated with

thе sitцation in the financial markets, operations of the Exchange, its counterParties - the Exchange members, clearing

participants, issuers and investors, аý well as preparing recommendationý to the Exchange's Management Board.

Iпаеsttпепt Соtлйttее

тhе collegial body of the Exchange the structure of wысh is approved Ьу the Management Boafd. Тhе basic functions оf the

Investmeit commikee include thъ adoption of investrnent decisions оп settlement of ttansactions with financial instruments

at the ехрепýе of assets of the Exchanp and ensuring minimization of йе level of financial risks incidentd to investment,

Рvlk йпitzi4Пiоп

Дs part of risk management, йе СоmрапУ uses derivatives and ойеr insEuments to mапаgе items arising from changcs in

interest rates, exchange rates, share price risk, credit risk, and expected transaction positions. Тhе Соmрапу actively uses

collatetal to mitigate its credit risk.

Ежпttiuе ilk сопсепtrаtiопt

Ksk concentrations arise whеп а пчmЬеr of counte{parties engage in similar activities or activities in the same ýo8raph]9 _area,

or counteФarties hаче similar economic characterisdcs, and, ai aresult of changes in economic, political and other conditions,

hаче а similar effect on the ability of these counterpatties to meet contractual obligations. Risk concenffations reflect the

relative sensitiйty оf the Соmрапу's performance to changes in conditions йаt affect а particulш industry or geograpЫc

rеgiоп.

то avoid excessive concentrations of risk, йе Соmрапу's policies and procedures include specific guidelines aimed at

maintaining а diversified Portfolio. Established tisk concentrations are managed.

credit risk

credit risk is йе risk йаt йе Соmрап1, йll iпсчr losses because its customers or countetparties fail to meet фeir contractual

oЫigations. The СоmрапУ -^rr.g.' сrЁdit risk ЬУ setting limits оп the amount of risk йе Bank is willing to accept оп individual

counterparties апd Ьу monitoring соmрliапсе wiй estaЫished risk limits.

under йе asset investrnent policy approved Ьу йе resolution of йе Board of Directots, йе portfolios of financial instruments

diversified Ьу types оf asset-s, dеgrеъ of [quidity, rate of return, and term are formed wiй balancing rеturп апd risk.

under йе asýet investrnent policy' йе Ехсhапgе mопtыу analyses investment portfolios оf the Ехсhапgе, and йе Risk

Management Division апаIуsеЪ q,rarterly йе stаtеЪf investment Pottfolios and йеir exposure to risks, including determination

оf thJ probability of default under fiпапсiаl insкuments, as well aS sttess and back-test of investrrrent portfolios of Йе

Ехсhапgе.
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25, Risk Management Policy (continued)

Credit tisk (continued)

Тrапмdiопt lyitb the апtrаl солпtефаф

отчёто

Acting as а central counterpafty, the Exchange is also exposed to credrt risks due to йе fact йаt it assumes йе risk of de fault

of clearing participants in йeir obligations and at йе same time guarantees йе fulfilment of йеir оыigаtiопs to each Ьопа

fide clearing participant.

То manage йе credit dsk when performing functions of йе central counterParty, the Ехсhапgе estaЫishes requirements for

йе finaniial condition of clearing participants, for the types and quality of accepted collateral, which includes mопеу and

liquid se curities of issuers йй а high level of reliability, determined in accordance йth the Exchange's internal meйods. The
Exchange has developed and constantly improves ап internal rating system that provides а balanced assessment of its
сочпtефаrtiеs and thJ level of risk taken. counterparties are evaluated оп йе basis of а comprehensive in-depй assessment

of the dnancia1 conditions of сочпtецраrtiеs, Йе level of information transparency, business reputation and ойеr financial

and non-financial factors.

То mitigate йе credit risk associated йй transactions whete йе Exchange actý аý а central counterparty, йе Exchange has

introduJed а multilevel cascading risk mапаgеmепt ýttucture йаt complies with йе international standards and consists of
various lines of protection.

credit risk of the Exchange is minimized Ьу а trading participant Ьу pay,ments made Ьу the Exchange in trades based оп а

"delivery versuý payment" principle.

Fiпапсiаl dliuatiues

Credit risk associated with fiпапсiаl derivatives is at all times limited to positive fair value derivatives that are recognized in

the ýeparate statement of {inancial position.

IпРаirrпепt

Тhе Соmрапу calculates expected credit losses @,CL) to measure the expected cash_ shortfalls, discounted using effective

interest raie or an approxi-йon to it. А саsh shortfall is а difference between йе cash flows that are due to ап entiq, following

the contract and thе cash flows that the entity expects to receive. Тhе mесhапiсs оf йе EcL calculations are oudined below

and the key elements are as follows:

probability оf De fault Тhе probabiliry of DefaHlt is an estimate of the likelihood of default over а given time horizon. А

GD) dеfачIt -^у о.r[у hарреп at а certain time over the assessed period if the asset has not Ъrееп

previously derccognised апd is still in the portfolio.

Exposure at Default Тhе Ехроtиtч at Dфнttis ап estimate оf the exposufe at а future default date, taking into account

(ЕдD) ехресtЙ changes in йе exposure after the reporting date, including fePayments of principal and

interesg whеthъr scheduleJ Ьу contract or othenvise, expected drawdowns оп committed

facilities, and accrued interest from missed paymentý.

Loss Given Default Тhе Izлл Giчеп Dфultis ап eýtimate of the loss arising in the case where default оссurs at а given

ФGD) time. It is based оп йе difference Ьемееп the contractual cash flows due and йоsе йаt йе
lendet would expect to receive, including from йе realisation of апу collaterd. It is usually

expressed as а percentage оf the EAD.

Fоr rесеiчаыеs, йе Ехсhапgе applies the simptifred approach provided Ьу the standatd апd calculates allowance for EcLs
based оп credit losses th"t i.. Ёф..tеа ,о oJ.,r, оr,"i-й. lifeiycle of the asset (ifetime expected credit losses or lifetime

ЕсLФ. Тhе Ехсhапgе has used а provisioning matfix based оп its past credit loss experience adiusted fоr debtor-specific

forward-looНrrg f".Йrs 
"пd 

g..,er"l ..onomic Jonditions. For other deЬt financial assets, ECLs are calculated ovet 72 months,

However, if thire has Ьееп"а significant inctease in credit risk оп а financial insffument since initial recognition, йе loss

allowance is measured at ап amount equal to lifetime expected credit losses,
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Lцщ
ЧАZАQSТДN

Для25. Risk Management Poliry (continued) отчётов

Ctedit risk (continued)

Dфпitiоп of dфаh

The Соmрапу considers that а default has occurred in relation to amounts due frоm banks, and takes immediate measufes to

eiiminatc it ir, ut tbe close оf йе business day, йе песеssаry intraday payments specified in separate agreements have not Ьееп

made.

Т reaslt t1 апd iп tеrЬап k re lаtiопsh фl

The Company's tteasury telationsЫps comprise relationships йй counterparties, such as financial services institutions, banks,

Ыоkеr-dйеrЪ, exchanges апd clearing-houses. То assess such relationsЫps, the Company Credit Ksk Depattment analyses

рчЫiс information sчсЙ as financial statements and details of ойеr external sourccs, for example, external ratings.

The Companl, uses йе following credit rating levels:

Rating of extemal iпtеmаtiопаl rаtiпg (Fitch) level description Lifetiпe PD
АА+ toAAA

АА
А+ toAA-

А_
ВВв+
ввв
ввв-
ВВ+

ВВ- to ВВ
В- to В+

ссс
ссс-

г)

High rating

Standatd rating

Below standard rating
Impaired

0-2%

2-14%

14-100 %
100 %

Мажirпаl ctedit itk ефомrе

The саrфпg amounts оf items in the separate ýtatement of financial position, including derivative instruments, excluding the

impact оr rt"rК -i'ig^tion from the чsе bf -r.t , пеКiпg agтeements апd collateral arrangements, most accutately represent

the mахimцm ехроsчrе to credit risk for those items.

For financial instruments carried at fait value, their саrфпg дпочпt fePresents thе current exPosure to credit risk, not the

mахimчm exposure that may arise iп the futчrе as а result оf changes in value.

The following is а classification оf йе Exchange's financial assets Ьу credit ratings.

дл-/л+ ввв
Credit rating
поt аssiрлеdлл ввв- <ввв- Total

31 DесеmЬеr 2023
Caslr and cash equiralents

odrer йап caslr оп hand
Reverse REPO
Investment securities
otlrel financial assets

Total

55,144.583 25."7э8 78.91 1.353

60.ц0.647
45.522.17з

5э9.522

1 34.081.674

60,440.647
64.1 96.1 50

539.522
18.67э.977

18,673,977 55.144.583 2s.738 784.874.|73 539.522 259.257.993

31 Decembet 2022
Cash and cash equivalents

ойеr than саsh on hапd
Reverse REPO
Investment securities
other financial assets

Total

158.912.580 5.526.216 103.389.812

з5.551,435
з1.889.236

26,7.828.608

з5.55 1,435

31.889.236
684.862684.862

684.862 335.954.141158.912.580 5.526.216 170.830.483
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25. Risk Management Policy (continued)

Liqйdity tisk

Liquidity risk is йе risk йаt йе Соmрапу йll Ье чпаые to meet its payment obligations wъеп йеу fall due under normal

"rrj 
,tr.is.d circumstances. То limit tыs risk, йе management has set очt the requirements for minimum cash on respective

accounts of йе Exchange. Management also controls assets rviй liquidity in mind and monitors current and future cash flows.

Tыs incorporates ап asiessmeniof expected cash flows and йе availabiliry оf high liquid collateral wысh could Ье used to

secure liquidity if required.

Liquidiy risk папаgепепt

дs part of liquidity risk manapment, whеп performing the functions of а central counterpмty, the Соmрапу uses the

iпsйmепts 
"rrd 

pro."rr., prescribed Ьу йе Rules for Cleating чпdеt Transactions wiй Financial Instruments.

Temporarily frее оwп assets оf йе Ехсhапgе were placed into short-term financial instruments in ассоrdапсе йй йе limits

set Ьу Йе дssеt Investment Policy феrеЙаftеr - й. I.rrr..t-ent Policy). Тhе Investment Policy also provides for the

diversification of investees that form the investment Portfo[o in оrdеr to exclude the risks of losses arising from the

concentration оf financial assets йЙ йе same maturity in йе Exchange's investment Portfolio.

дt the same time, the investees that make up йе investment Portfolio are diversified to eПminate йе risks of losses arising

from the concentration of financial assets йih йе same maturity iп the Exchange's investment Portfolio.

Дссоrdiпg to the Exchange's policy, а part of Йе amounts due to пading ParticiPants are_allocated to higЫy liquid financial

instrumeits, and а part iJbpi on .оrrъrроrrdепt accounts of the Ехсhапgе. Liquidity risk occurring in the course of stock

trading i., tie fоrеф e*change market is minimized Ьу payments made Ьу the Ехсhапgе to рау net claims of ttading

p"rti.ip".rt' оп а "sфрЩ цain-st Payment't principle where cash is по_t transferred to а ttading participant violating ф: ,9..
?'о, -.K.rg ,.ttl.-.rri., but*it remains o.r.or...porrdertt accounts of йе Exchange, Moreover, to minimize the risk of default

in оЫфtiЪпs under term transactions, the partiЪipants of йе fцtчrеs and options market have formed guafantee funds, and

the Ехihапр has formed the reserve fund thе аmочпts оf wысh are calculated чпdеr the internal methods.

тhе tаые below presentý the company's fiпапсiаl liabilities as of 31 Decembr Ьу maturity, based оп contract\ral поп-

discounted rерауmепt obligations.

Less йм 1
tполй

3-12
пoпths 1-5 years

1-3
tпопйs Total

31 DесепЬеr 2023

Financial liabilities
Amounts due to clearing participants
Lease liabilities
other financial liabilities
Total financial liabifities

31 DесепЬеr 2022

Financial liabilities
Аmочпts due to clearing participants
other financial liabilities
Total financial liabilities

220,946.867 220.946.861
207.|01
154.034

25,398 101.595

151.831

221.098.б98 25.398 82,377 101.595 221.308.008

80.114
2.203

Less йм 1
попй

3-12
mопths 1-5 yeats

1-3
попйs Total

312.809.343
129.232

з12.809.343
1з1.4з52,203

312,938.515 2,20з 312.940.778

Market risk

Market risk means risks of losses incurred due to changes iп market parameters, including сhапgе of interest rates, foreign
exchange rates, prices for financial insttuments that йе Exchange is exposed to, as well as low market liquidity due to cost оf
item liquidation, including ореп positions of clearing patticipants in transactions setded with the central counterparty.

То manage the market risk, Йе central counterparty uses such elements of Йе risk mапаgеmепt system as а system fot
determining йе risk parameters of fiпапсiаl instruments, limits for opening positions оf cleMing participants iп certain stock
marketý, conttol of collateral adequacy / mафп collateral for clearing participants йй partial collateral, control of fulI
coverage of еmефпg obligations for clearing participants йй full сочеrаgе, revaluation of йе cost оf collateral / mаrфп
collateral and пеt positions of clearing participants йй partial collateral, setting requirementý for а financial instrrrment for
admission to transactions urith partial collateral,
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25. Risk Management Policy (continued)

Foreign exchange risk

Foreign cxchange risk is а risk of change in йе value of а financial instrument duc to changes in foreign exchange rates.

Finaniial роsitiЙ and cash flows of йе Exchange are exposed to the effect of fluctuations of the foteign ехсhапgе rates.

The following tаЫе shows the currencies in wЫсh йе Exchange has significant positions as of 31 December in monetary

assets апd [abilities. Тhе analysis performed consists in assessing йе impact of а роssiЫе сhапgе iп exchange rates against

the tenge оп the ýeparate .tut.-i.rt оf comprehensive iпсоmе (due to the presence оf non-trading monetary as_sets and

liabititie"s йе fair value of wысh is sensitive to changes in the exchange tate). Тhе impact оп equity does поt diffcr from the

impact оп йе separate statement of comprehensive income. Negative amounts iп the table reflect а potential net decfeaýe in

йе separate statement of comprehensive income or equit5r, while positive amounts reflect а potential net increaýe.

2023 2022

ехсhапgе rute,96
Effect оп prc-tax

iпсоtпе
Сhапgе of Effect оп pte-tax

ехсhапgе rate, 0И iпсоtпе
Сhалgе of

Сuпепсу
US dollar

Euro

Орегаtiпg risk

operating risk is the dsk of loss arising ftom systems failure, hчmап etror, fraud ot external events. ýиhеп controls fail to

p.^.for-,"op.rating risks сап сачýе d"mage to rёрчtаtiоп, have legal or regulatory implications, or lead to financial loss. Тhе

b*change i^rrrrot i*pe.t to eliminate dl Jperating tisks, but а control framework and monitoring and responding to potential

risks could Ье effective tools to manage thъ risks. controls should include effective segtegation ofduties, acceýs, authorisation

and reconciliation procedures, stаffЪdчсаtiоп and assessment Procesýes. Тhе risks monitored Ьу the Risk Management

Division. То епаЫе the Ехсhапgе to continue as а going.orr..rrr, business continuig and recovery policies and procedures

have Ьееп developed.

26. Fair Value Measurement

Fait value hietatchy

Тhе Соmрапу uses the fоllойпg Ыerarchy to measrrre а fair чаlче of financial instruments апd disclose it subiect to the

valuation model:

> Level 1 - quoted (unadiusted) prices in active markets for identical assets апd liabilities;

> Level 2 - valuation models in wысh inputs significant for reported fair чаlче are direcdy or indirecdy оьsеrvаые in

the market;

> Level 3 - valuation models in wысh inputs significant for reported fair value ate not observable in the market.

14oh
(12и

1,4 о/о

(12%)

752.434
(130.658)

6.345
(5.439)

14%
(-11%)

14%
(_11%)

76,609
(60.193)

30б
(_283)
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(tЬонsапd Kalakhstaп tепgе нпlем оthепйsе stated)

26. Fair Vаluе Measurement (continued)

For йе рчФоsе of fair чаlче disclosures, йе Company has determined classes оf assets and liabilities based

characteristics and risks of йе asset or liabi[ty, and йе level in фе fair value Ыetarchy.
Fait ve]ue пеаsчrепспt using iлрчrc

Rcteined
саmiпgs /

lIoss)31 DесепЬеt 2023 Меаsurcrпепt date Levcl 1 Level 2 Level 3 TotaL Fаir value

Assets at fait value
Equity securitics at fair value through оthеr

comprehensive income
Propeny, plant апd еqйрmепt - lапd,

building, transport vehicles

Assets with disclosed fait value

Iпчеstmепt securities

Liabilities with disclosed fair value

l,еаsе liabilities

31 December
2о2з

31 December
202з

3t December
202э

31 DесеmЬеr
2023

21.053 21.05з

1.199.ъ4 1.799.234

21.053

7.799.234

64.196.150

86,914

64.196.150 64.238.431 42.287

86.914 8б.914

Fair vatue пеаsatеmепt usiпр,iорuts

меаsurcmепt date Level 1 Level 2 Level 3 Total Fait value

Retaiлed
eamiпgs ,/

(Ioss)
31 DесепЬеt2022

Assets at fair value
Equity securities at fair value through оthеr

соmрrеhепsiче iпсоmе
Property, plant and equipment - land,

building, transport vehicles

31 December
2022

31 December
2022

21,05з

7.106.282

21.053

1.1о6.282

- з1.889.2зб

- 35,551.435

21,05з

1.106.z82

31.916.099

35.551.435

Assets with disclosed fait value

Аmочпts dче from credit institutions

Invcstment securitics

31 December
2022

З1 Deccmber
2022

31.889.236

35.551.435

26.86з
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26. Fair Value Measurement (continued)

Valuation models and assumptions

тhе following describes йе models and assumptions used to determine йе fair value of assets апd liabilities stated at fair

value in йе financial statements, as well as items that are not measured at fair value iп йе separate statement of financial

position but whose fair чаlче is disclosed.

AlMs with fair ааlш фРпхiпtаtiпg their сапliпg atпottпt

Fоr financial assets and financial liabilities that are liquid or hаче а short maturiry (ess йап йrее mопйs), it is assumed Йаt

йeir fair value approximates йеir carrying аmочпt, Tъis assumption also applies to demand deposik апd saйngs accounts

wiйочt а specified mаruritу.

Fiпапсiаl assфs апd jпапсiаl liaИlities at аrпоrtilеd cost

The fair value of the listed bonds is based оп йе quotes at Йе reporting date. The fair value of unquoted instfuments, amounts

due from credit institutions, amounts due to ilearing participants, ойеr financial assets and liabilities is estimated Ьу

discounting fчtцrе саsh flows using tates currently prevailing fot debt vлiй similar conditions, credit risk and maturity.

РЦеr9, Рhпt апd еqнфtлепt - ЬuiИщt

The fair чаlче of the properties rvas determined using the market matcыng mейоd and the discounted cash flow method.

Under the markct matching method, the appraiset's valuation is based оп market transaction prices adiusted substantially fоr

differcnces in the nature, location, or condition of the particular рrореrtу,

under the discounted cash flow method, fair value is measured using assumptions аьочt the benefits апd liabilities associated

with оwпеrsЫр over the life of the asset. ТЫs method involves predicting the sequence of cash flows from the ownersЫp

interest in а piopertY. This sequence of projected саsh flows is sublect to а diýcount rate derived from market data, which

determines the present чаlче of йе iпсоmе flows associated йth the asset,

РrЕоrЦ, Plarэt апd еqлtфrtепt- lапd

The fair value of properties was determined using the market matching mейоd. Тhе appraiser's valuation is based оп market

transaction prices adlusted substantially for diffейпсеs iп йе паtчfе, location or condition of йе particular property.
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kazakhstan stock JSc for йе ended 31

(thоаsапd Кауаkhstап tепgе tlпless оthепйsе stated)

27. Financial Instruments Netting

Тhе tаЫеs below show financial assets offset against financial liabilities in the separate statement of financial position аПd thе

effects of епfоrсеаые master netting agfeements and similar agreements (ISDA, RISDA and йе like) йаt do поt offset in йс
separate statement of financial position:

Related апочлts whose ofbet is
Net frпапсiа! Net fiпапсiаl поt stated iп the separate

assets stated iп the liabilities stated iп stateпent of ftлепсiа| positioп Net аtпоuпt

ýepatate stetelncпt the separate Received
of frпапсiаl statemeпt of Fiпапсiаl попеtаry

As of 31 DесеmЬеt 2023 position liпапсiаI positioл iпstumепв collatetal

I-EP9
отчётов

QАZдQsтАi
Для

Financial assets
Central counterpafty financial assets

Total

Financial liabilities
Central counterpalty fiпапсiаl liabilities
Total

з7,7.827
3,1,1.827

(3,77.827)
(377,827)

(37,7.827) з77.827
(э77.827) 377.827

Net frпапсiаl
assets stated iп

the ýePaвte
stеtеtпепt of

Iiпмсiаl position

Net fiпапсiаl
Iiabilities stated iп

the separate
stetetnent of

Iiinшcial position
Fiпапсiаl

instuments

Related апоuпts whose offsetis
поt stated iп the separate

statelnent of fiлапсiа| position l,{et аtпоuпt
Received
mопеtаlу
collateralAs of 31 DесеmЬеr 2022

Financial assets

cenffal counterParty financial assets

Total

Financial liabilities
Central counterparty financial liabilities

Total

1,1.769.454.576 _ (11.769.454.576)

|.169.45
1

11.169.454.576

11.769,
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kazakhstan stock

(thousшd Ка1аkhstап tепgе апlеss otheпvise stated)

28. Assets and Liabilities Maturity Analysis

Тhе tаЫе below presents assets and liabilities Ьу expected maturity dates.

Notes to the Separate Financial Statements
for йе ended 31 December 2023

дчж
Для

31 2023 31 2022

lYitЫл е уеаr
Mote йал а

Year Totel
Mote thап

|Yiйiпzуеп зуееt Tota]

Cash апd cash equivdents
Аmочпtý due from ctedit institutions
Reverse REPO
Centtal countefpatty financial assets
Investment securities
Eqйty securities at fait value йrочgh othet
соmрrеhелsiче iлсоmе
Investments in subsidiлies
Investments in associates
Current corporate iпсоmе tax asýets

Property, plant and equipment
IпtалgiЫе assets

Right-of-use assets

Prepayments
other assets

Total

Amounts due to clearing pMicipants
Central counterpмy financial liabilitics
[эаsе liabilities
Deferred corporate income tax liabilities
Advances received
other liabilities
Total
Net position

134.081.б74

60.ц0.647
з77.827

64.196.150

1з4.081.674 267.828.608 267.828.608

з5,551.435
11.769.454.576

з1.8t]9.2зб

27.05з
|.712.109

107.289

21.053
|,772.109

107.289
446.742

2.539,949
1.6з8.054

150.890
450.031
775.626

21.053
164.057
125.083

1.738.661
1.616.085

з57.112

21.05з
164.057
125.083
11,7.з14

1.738.661

1.6l6,085

60,ц0,647
377.827

64.196.150

35.551.435
11,7 69.454.57 6

з1.889.2зб

|17.314

4.891

815.098

446.142

450.031
775,62Б

3(l2.00З
81 5.098

260.768.097 6J69.3ц 266.931.ц| 12.105.661.158 4.022.05,! 12.109.683.209

220.946.867
377.827
105,512 s6.9;

365.726

220.946.867
371.8п
l92.426
365.726
l|2.660
497.884

312.809.343
11,169,454.57 6

88.579
371.з20

31z.8о9.з4з
11;7 69.454,57 6

э45.302
88.579

з71.320

345,з02
7l2.660
497.884

222.040.750 452.640 222.493.390 12.087.723.8l8 з45.302 12.083,069,120

38,727 347 5.716.704 44.444.051 22.9з7.з40 3.676.749 26.614.089
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29. Related Party Transactions

Under IAS 24 fulated PaПJ Ditclosuru, parties
significant influence over йе ойеr party in

Notes to йе Separate Fiпапсiаl Sиtements

kazakhstan stock fоr the ended 31 2023

(thoasaпd Kalakbstaп Ппgе шlеss оthепuisе stated) lвDФ\
QАZДQSТДN

llля
отчётов

are considered to Ье related if опе of them has the ability to
the financial and operating decisions. ý7hеп deciding whейеr the parties are

related, йе сопtепt of йе relationship between йе parties, and not just йeir legal fоrm, is taken into ассочпt.

Related parties mау enter into transactions йаt would not Ье entered into between unrelated parties. The prices and tetms оf
such transactioný may differ from йе prices and terms of transactions Ьеtwееп unrelated parties,

Details of transactions Ьемееп the Соmрапу and оЙеr related parties are disclosed below:

31 DесепЬеr 2023 31 DесепЬеr 2022

Parent

Other
related
pafties

IGy
mапаgеIпепt

реtsоппеI Parent

Other
related
paпies

К"у
IпапаgеIпепt

реrcоппеl

Cash and cash equivalents
Investment securities
Prepavments

Advances received
other liabilities

75.9|7.226
31.050.897

42.177.78з 59,689,318
31.656.-l94

з57,|12

1,1,.994

1.532.31з

345.247

32.372
30.909.366

Тhе statement of comprehensive income for the years ended 31 December 20?3 аоd 31 December 2021 included йе
fоllоЙпg amounts atising from related Party transactions.

Year епdеd 31 Decembet
2023 2022

Раrcпt

Other К.у
rc]ated tпапаgеIпепt
parties реrcоппеl Patent

Other
telated
parties

К.у
Iпапаgеlпепt

реrcолпеl

Commission and fее income 267.269 571.560 148,699

Dividend income
Operating ехрепýеs Q7) (268.578) (22.668)

тhе remuneration оf the members of key mапаgеmепt personnel is reported as follows.

Remuneration to cxecutive body members
Remuneration to governing body
other officials
social tax

Total

239.988
8.323

Q42.784)

2023 2022

318.230
54.858
25.606
33.378

211,.628
52.452
18.368
2з,257

305.705

30. Events After the Balance Sheet Date

In accordance йй йе Exchange Development Strategy for 2022-2024, to 2024 the Ехсhапgе continues to work оп

transferring clearing activities and central countelparty functions to KASE Clearing Centre JSC.

1п 2О24, it is planned to transfer the clearing services of the foreign exchange market and derivatives market of the Ехсhапgе
to thе Clearing Centre. In addition, work vlill continue to achieve compliance of clearing activities чith Йе best global practices,
оЫаiпiпg industry and operational certificates апd ratings.

Since January 2024, there has Ьееп а sиЫе strengйening оf Йе tenge. At the end of the first quaner of 2024, the Kazakhstan
tenge strengthened against Йе US dollar Ьу 7.7 oh to 446,78 tenge per US dollar.

In Aptil 2024, йе NBRK set йе base tлtе лt 74.75 0/о per аппчm.Iп2024, the base rate waý reduced from 15.75 Оh to 74.7 5 oh

реr аппчm Ьу 100 basis points, it was reviewed in January and FеЬrчаry.

Дппчаl inflation slowed to9.7 oh in March 2024.Iп FеЬrчаry and March 2024,anпM|inflation continued to decline, but at а

slower расе. The reduction in inflation is facilitated Ьу moderate mопеиry policy and lower world grain prices.

In January-Febпaty 2О24, thе есопоmу of Kazakhstan grеw Ьу 4.2 %. Strong growЙ in economic activit1, is supported in
almost aIl sectors Ьу Ьой domestic апd extemal demand.
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