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INDEPENDENT AUDITOR’S REPORT

To the member of Kenn Dala LLP

Opinion
We have audited the separate financial statements of Kenn Dala LLP (hereinafter - the Company), which comprise the
separate statement of financial position on December 31, 2020, the separate statement of profit or loss and other
comprehensive income, the separate statement of changes in equity and the separate statement of cash flows for the year
then ended, and the notes to the financial statements, including a summary of significant accounting policies.
In our opinion, the accompanying separate financial statements present fairly, in all material respects, the financial position
of the Company on December 31, 2020, and its financial performance and its cash flows for the year then ended in
accordance with International Financial Reporting Standards (IFRS).

Basis for expression of opinion
We conducted our audit in accordance with International Standards on Auditing (ISA). Our responsibilities in accordance
with these standards are described further in the “Auditor’s Responsibility for the Audit of the Financial Statements” section
of our report. We are independent of the Company in accordance with the Code of Ethics of Professional Accountants of the
Council on International Ethics Standards for Accountants (CIESA Code), and we have fulfilled other ethical obligations in
accordance with the CIESA Code.
We believe that the audit evidence we have obtained is sufficient and appropriate to warrant the expression of our opinion.

Important circumstances - preparation of separate financial statements
The Company’s separate financial statements for 2019 have not been audited. The Company was audited as part of the
parent company consolidation for 2019.

Responsibilities of the management of the Company and those responsible for corporate governance for separate
financial statements
Management is responsible for the preparation and fair presentation of these separate financial statements in accordance
with IFRS and for the internal control system that management considers necessary to prepare separate financial statements
that are free from material misstatement due to fraud or error.
In preparing the separate financial statements, management is responsible for assessing the ability of the Company to
continue to operate continuously, for disclosing, as appropriate, information related to business continuity, and for preparing
statements based on the going concern assumption, unless management intends to liquidate the Company, terminate its
activity or when it does not have any other real alternative, except liquidation or termination of activity.
Those responsible for corporate governance are responsible for overseeing the preparation of the separate financial
statements of the Company.

Responsibility of the auditor for the audit of separate financial statements
Our goal is to obtain reasonable assurance that the separate financial statements are free from material misstatement,
whether due to fraud or error, and to issue an auditor's report containing our opinion. Reasonable assurance represents a
high degree of assurance, but is not a guarantee that an audit conducted in accordance with International Standards on
Auditing will always reveal material misstatement, if any. Misstatements maybe the result of fraud or error and are considered
material if it can reasonably be assumed that, individually or collectively, it may affect the economic decisions of users based
on these financial statements.
We apply professional judgment and maintain professional skepticism throughout the audit as part of the audit conducted in
accordance with the International Auditing Standards. In addition, we do the following:
- we identify and assess the risks of material misstatement of the separate financial statements due to fraud or error; We
develop and conduct audit procedures in response to these risks; We obtain audit evidence that is sufficient and appropriate
to serve as the basis for our opinion. The risk of not detecting material misstatement as a result of fraud is higher than the
risk of not detecting material misstatement as a result of an error, as fraud can include conspiracy, forgery, intentional
omission, misrepresentation of information or actions that bypass the internal control system;
- we gain an understanding of the internal control system that is relevant to the audit, with the aim of developing audit
procedures that are appropriate to the circumstances, but not for the purpose of expressing an opinion on the effectiveness
of the Company’s internal control system;
- we evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures by management;
- we conclude that it is legitimate for management to apply the going concern assumption, and based on the audit evidence
obtained, it concludes that there is significant uncertainty in connection with events or conditions that could result in significant
doubts about the Company’s ability to continue its business. If we conclude that there is material uncertainty, we must draw
attention in our audit report to the appropriate disclosures in the financial statements or, if such disclosures are inappropriate,
to modify our opinion. Our findings are based on audit evidence obtained prior to the date of our audit opinion. However,
future events or conditions may cause the Company to lose its ability to continue to operate continuously;
- we evaluate the presentation of the separate financial statements as a whole, its structure and content, including disclosure
of information, as well as whether the separate financial statements represent the underlying operations and events in such
a way that their reliable presentation is ensured.
We carry out information interaction with persons responsible for corporate governance, bringing to their attention, among
other things, information about the planned scope and timing of the audit, as well as significant comments on the audit
............................. ............................... i the internal control system that we identify during the audit process.

License for auxiliary services
No. AFSA-A-LA-2020-0024, issued by AFSA,
the regulatory authority of AIFC on July 1, 2020.

The qualification certificate of the auditor No. MF-0000297
dated November 9, 2015.

Member of Russeii Bedford International - a global network of independent professional services firms
Registered in the Republic of Kazakhstan as a Limited Liability Partnership
Registered office: 202 Al-Farabi Avenue, Almaty, 050043, Republic of Kazakhstan
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NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUATION)
1. General information
Kenn Dala Limited Liability Partnership (hereinafter - the Company) was established on April 28, 2017, BIN
170440037323. The sole member of the Company is Bl Development Astana LLP.
Legal and actual address: 17M, ЕЮ street, Esil district, Nur-Sultan city, 010000, Republic of Kazakhstan.
The main activities of the Company are: construction of residential and non-residential buildings, wholesale of building
materials and structures, investments in construction, performance of construction, repair, installation and
commissioning works, sales of building materials.
The Company has no subsidiaries on December 31,2020 and 2019.
Increase in authorized capital
According to the decision of the sole member dated June 28,2019, Bl Development Astana LLP increased the amount
of the authorized capital of the Company by contributing land plots in the amount of 486,291 thousand tenge. The
authorized capital of the Company after contribution of land plots was determined in the amount of 486,291 thousand
tenge.
2. Basis for preparing financial statements
2.1. Statement of compliance
The separate financial statements of the Company for the year ended December 31, 2020 have been prepared in
accordance with International Financial Reporting Standards (IFRS), as approved by the IASB.
2.2. Significant accounting judgments and estimates
The preparation of the Company’s separate financial statements requires management to make judgments, estimates
and assumptions that affect the reported amounts of revenues, expenses, assets and liabilities, and the disclosure
of contingent liabilities and assets. However, uncertainty about these assumptions and estimates could result in
outcomes that require a material adjustment to the carrying amount of the asset or liability affected in future periods.
Fair value of financial instruments
In cases where the fair values of financial assets and financial liabilities recorded in the statement of financial position
cannot be derived from active markets, they are determined using valuation models including the discounted cash
flows model. The inputs to these models are taken from observable markets where possible, but where this is not
feasible, a degree of judgment is required in establishing fair values. The judgments include considerations of inputs
such as liquidity risk, credit risk and volatility. Changes in assumptions about these factors could affect the fair value
of financial instruments reported in the separate financial statements.
2.3. Functional and presentation currency of the separate financial statements
The national currency of the Republic of Kazakhstan is Kazakhstani tenge, which is the Company’s functional
currency and the currency used in the preparation of separate financial statements in accordance with International
Financial Reporting Standards.
All financial information presented in Kazakhstani tenge has been rounded to the nearest thousand tenge, unless
otherwise stated.
2.4. Going concern principle
These separate financial statements have been prepared under the assumption that the Company is and will be in
operation for the foreseeable future. Therefore, it is assumed that:
- the Company does not intend or need to liquidate or significantly curtail its operations; and
- the sale of assets and settlement of liabilities will occur in the ordinary course of business in the foreseeable future.
The separate financial statements do not contain the adjustments necessary if the Company could not continue as
going concern.
2.5. Accrual basis
These separate financial statements are prepared in accordance with the accrual principle,
is provided by the recognition of the results of business operations, as well as events
economic activities of the organization, but have an impact on their financial position,
regardless of the time of payment. Transactions and events are reflected in the
financial statements of the periods to which they relate.
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NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUATION)
2.6. Recognition of elements of financial statements
The separate financial statements include all transactions and events that meet the definition of financial reporting
elements and the condition of their recognition:
- the Company is reasonably certain that any economic benefit attributable to the item will be realized (or lost);
- the item has a value or valuation that can be measured reliably.
All elements of the financial statements are presented in the separate statement of financial position and the separate
statement of profit or loss and other comprehensive income as line items. Several elements of financial statements
are combined into one item, taking into account their features (functions) in the Company’s activities.
2.7. Sequence of presentation
The presentation and classification of items in the separate financial statements are maintained from one period to
the next. Significant revisions to the presentation of the separate financial statements may require changes to the
presentation of the financial statements. The Company changes the presentation of the separate financial statements
only if the changed presentation provides information that is reliable and more meaningful to users of the financial
statements, and the revised structure is likely to be maintained and comparability of information is not impaired.
2.8. Offsetting
The Company offsets assets and liabilities only when required or permitted by other sections of these accounting
policies. Financial assets and liabilities are offset and the net amount reported in the statement of financial position
only when there is a legally enforceable right to offset the recognized amounts, and there is an intention to either
settle on a net basis, or to realize the asset and settle the liability simultaneously.
Income and expense items should be offset in the following cases:
1) any particular International Financial Reporting Standard requires or permits it; or
2) profits, losses and related expenses resulting from the same or similar transactions and events are not material.
If these criteria are not met, offsetting is not performed even when income and expenses relate to the same operating
activity, or the same operating segment.
It is important that both assets and liabilities, as well as revenues and expenses, be reported separately when they
are material. Offsetting, unless it reflects the substance of a transaction or event, reduces the ability of users to
understand transactions that have occurred and to estimate future cash flows of the Company. Reporting assets less
valuation provisions does not constitute offsetting.
3. Key provisions of the accounting policy
The accounting policies are specific principles, bases, regulations, rules and practices adopted by the Company for
accounting and preparation of consolidated and separate financial statements, including preparation of comparative
information for the previous reporting periods, in accordance with the requirements of the legislation of the Republic
of Kazakhstan on accounting and financial reporting.
The following are the principal accounting policies applied by the Company in the preparation of its separate financial
statements for the year 2020. These provisions have been consistently applied to all periods presented in the
statements, except for the effect of changes in IFRS effective from January 1,2019.
3.1. Property, plant and equipment
At initial recognition, property, plant and equipment are measured at historical cost (cost of goods sold). After initial
recognition as an asset, an item of property, plant and equipment shall be carried at its historical cost less
accumulated depreciation and accumulated impairment losses.
The Company does not account for the purchase of an interest in any other organization with only PPE on its balance
(e.g., land), but rather as the purchase of PPE and, accordingly, records the purchase price at the cost of PPE.
Useful life of property, plant and equipment
The Company uses the straight-line method of depreciation.
Property, plant and equipment primarily include the following classes of property, plant and equipment, which are
depreciated over the following useful lives:___________
8-40 years
Buildings other than residential
8-40 years
Residential buildings
Constructions
Machinery and equipment
Vehicles
Furniture and furniture components/accessories
Computers and accessories
Tools, industrial equipment and supplies
Other PPE (all other, not shown in previous categories)
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NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUATION)
The useful life of an asset is determined taking into account the expected utility of the asset for the Company and can
be determined by the Company independently or by engaging an appraiser.
If expectations differ from previous expectations, the changes are accounted for as a change in an accounting
estimate in accordance with IAS 8 Accounting Policies, Changes in Accounting Estimates and Errors. This accounting
estimate may have a material impact on the residual value of property, plant and equipment and on depreciation
recognized in the separate statement of profit or loss and other comprehensive income.
An item of property, plant and equipment is derecognized upon disposal or when no future economic benefits are
expected from its use or disposal. Any profit or loss arising on derecognition of the asset (calculated as the difference
between the net disposal proceeds and the carrying amount of the asset) is included in profit or loss in the reporting
period when the asset is derecognized.
3.2. Investment property
Investment property is initially measured at actual expenses. The actual expenses for purchase of investment
property include the purchase price and any direct costs.
Investment property is measured at initial cost. The initial cost model requires investment properties to be accounted
for in accordance with IAS 16 under a similar model, i.e., at cost less accumulated depreciation and impairment losses
recognized under IAS 36 Impairment of Assets.
3.3. Intangible assets
Intangible assets are measured initially at initial cost. After initial recognition, intangible assets are carried at cost less
accumulated amortization and accumulated impairment losses. Internally generated intangible assets, excluding
capitalized product development costs, are not capitalized and the related expense is recognized in profit or loss in
the reporting period in which it occurs.
The Company’s intangible assets consist primarily of computer software and licenses. Intangible assets are amortized
on a straight-line basis over the estimated useful lives of 3 to 20 years.
The Company uses the following useful lives for other intangible assets from 1 to 20 years for the purposes
financial statements.______________________________________________________ ______ ______
Licenses and software
1-10
Trademark
5-20
Other intangible assets____________________________________________________________________ 1-10

of the
years
years
years

The useful life period is determined for a specific IA or group of IA included in the category of other IA, but cannot be
longer or shorter than this period.
The Company proceeds from the assumption that economic benefits from the use of intangible assets are consumed
uniformly during the useful life of objects and uses the straight-line method for amortization of intangible assets.
The straight-line method of amortization is applied consistently from period to period unless there is a change in the
pattern of consumption of the economic benefits expected to be derived from the use of the intangible asset.
The intangible asset is removed from the Company's balance on disposal or when a decision is made to cease use
of the asset and no further economic benefits are expected from its use or disposal. The financial result from the
retirement or disposal of intangible assets is determined as the difference between the net disposal proceeds and the
carrying amount of intangible assets and is recorded in the appropriate profit or loss lines. The carrying amount is
defined as the difference between the initial value of an intangible asset and its accumulated amortization (taking into
account the impairment provision).
3.4. Financial instruments
The Company recognizes a financial asset or financial liability in its statement of financial position only when it
becomes a party to the contractual provisions of the instrument. Regular way purchases or sales of financial assets
are recognized and derecognized using trade date accounting.
All financial assets and liabilities, other than trade receivables, are initially recognized at fair value plus, in the case
of financial assets and liabilities not at fair value through profit or loss, transaction costs that are directly attributable
to the acquisition of the financial asset or issue of the financial liability.
The best evidence of the fair value of a financial instrument at initial recognition is the transaction price. If the fair
value of the transaction differs from the transaction price, the Company should account for the instrument as a
significant financing component as follows:
1) at fair value evidenced by a quoted price for an identical asset or liability in an open market (Level 1 inputs) or
based on a valuation model using observable market data. The Company must recognize the differencejDetween the
fair value at initial recognition and the transaction price in profit or loss;
2) in all other cases, in the amount of the fair value measurement adjusted to defer the diffej
value at initial recognition and the transaction price. The Company should recognize this defg
or loss only to the extent that it arises from a change in a factor (including timing) that
consider in setting the price of the asset or liability.
Trade receivables that do not contain a significant financing component are recognized
defined in IFRS 15 Revenue from Contracts with Customers.
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NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUATION)
Financial assets carried at amortized cost
A financial asset is carried at amortized cost if two criteria are met:
1) The purpose of the business model is to hold a financial asset to generate all contractual cash flows; and
2) Contractual cash flows are represented only by interest and principal payments.
If at least one of the above criteria is not met, the financial asset is measured at fair value. If both criteria are met, the
Company has the option to designate the financial asset as at fair value through profit or loss if such designation
reduces or eliminates an accounting mismatch.
Financial assets at fair value through other comprehensive income
Financial assets of the Company that are not carried at amortized cost are carried at fair value. The financial asset is
carried at fair value through other comprehensive income if two criteria are met:
1) The purpose of the business model is to hold the financial asset both to receive all contractual cash flows and by
selling the financial asset; and
2) The contractual cash flows are represented by interest and principal payments only.
IFRS 9 requires that all equity instruments be measured at fair value. However, the Company has the right to
irrevocably recognize in other comprehensive income unrealized and realized gains and losses from changes in the
fair value of equity instruments that are not held for sale. If that right is exercised, dividends should still be recognized
in profit or loss (unless they clearly represent a partial return on the investment). This option is available on initial
recognition of the instrument (on an instrument-by-instrument basis) without a subsequent reclassification to profit or
loss.
Impairment o f financial assets
The application of IFRS 9 has radically changed the Company's accounting for impairment losses on financial assets.
The IAS 39 method based on incurred losses has been replaced by the expected credit loss (ECL) model.
IFRS 9 requires the Company to recognize a valuation provision for expected credit losses for all debt financial assets
not measured at fair value through profit or loss.
Expected credit losses are calculated as the difference between the cash flows due to the entity under the contract
and all cash flows the Company expects to receive. The shortfall is then discounted at a rate approximately equal to
the original effective interest rate of the asset.
The Company applied the simplified approach prescribed by the standard for trade and other receivables and financial
lease receivables and calculated the expected credit losses over the entire term. The Company used the valuation
provision matrix based on its past experience with credit losses, adjusted for facts specific to borrowers and general
economic conditions.
Financial liabilities
The Company classifies its financial liabilities within the scope of IFRS 9 as follows:
- financial liabilities at fair value through profit or loss;
- guarantee liabilities and accounts payable.
The Company’s financial liabilities are represented by trade payables and guarantee liabilities. After initial recognition,
accounts payable are carried at amortized cost using the effective interest method.
Income and expenses are recognized in profit or loss when liabilities are derecognized or impaired, as well as through
the amortization process.

Derecognition of financial assets and liabilities
A financial asset is derecognized if:
- the rights to receive cash flows from the asset have expired;
- the Company retains the right to receive cash flows from the asset, but has assumed an obligation to transfer
them in full without material delay to a third party;
- the Company has transferred its rights to receive cash flows from the asset and either has transferred
substantially all the risks and rewards of the asset, or has neither transferred nor retained substantially all the
risks and rewards of the asset, but has transferred control of the asset.
A financial liability is derecognized when the liability is repaid, cancelled, or expired.
Such an exchange or modification is treated as a derecognition of the original liability and the recognition of a
new liability, when an existing financial liability is replaced by another from the same lender on different terms,
or the terms of an existing liability are substantially modified. The difference in the carrying amounjLj&Jseesghized
in profit or loss.
Offsetting of financial instruments
Financial assets and financial liabilities are offset and the net amount is reported in the separal
position if, and only if, there is a currently enforceable legal right to offset the recognized a
intention to settle on a net basis, or to realize the assets and settle the liabilities simultaneou
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NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUATION)
Subsequent valuation o f financial assets
Financial assets are subsequently measured at amortized cost or at fair value through other comprehensive income
or through profit or loss based on the Company’s business model for managing financial assets. The business model
is determined by the Company’s management.
The Company exercises judgment in determining the level at which the business model is applied. The determination
is based on how management manages the business and is not made on an individual financial asset basis.
Therefore, the Company’s business model is not a choice and is not dependent upon management's intent with
respect to an individual asset; the business model is a consequence of the fact of how the Company is managed and
how information is presented to management.
Another condition necessary to recognize a financial asset at amortized cost is that the contractual terms of the
financial asset give rise on specified dates to cash flows that are “solely payments of principal and interest on the
principal outstanding”.
Contractual terms that permit the holder to extend the contractual term of a debt instrument are also “payments of
principal and interest only", provided that, during the extension period, the contractual cash flows are payments of
principal and interest only and the terms are not contingent on future events.
Write-off o f financial asset
The Company directly decreases the carrying amount of the financial asset if there is no reasonable expectation of
recovering the asset in full or in part. The write-off is an event that results in the derecognition of the financial asset.
Recognition of expected credit losses
The impairment model based on expected credit losses will be applied to debt instruments measured at amortized
cost or at fair value through other comprehensive income, lease receivables, contract assets and certain written
commitments to extend loans and financial guarantee contracts.
The provision for possible credit losses will be provided for expected losses for either 12 months or the entire life
cycle. The latter option applies when credit risk has increased significantly since the initial recognition of the financial
instrument. A different approach is used for acquired or originated financial assets for impaired loans (e.g., bad debts).
The Company recognizes valuation provision for expected credit losses on financial assets measured at amortized
cost and at fair value through other comprehensive income in an amount equal to the expected credit losses over the
entire term if the credit loss has increased significantly since initial recognition. The Company does not reduce the
carrying amount of the financial asset measured at fair value through other comprehensive income, but recognizes
the valuation provision in other comprehensive income.
Valuation o f expected credit losses
The Company groups financial instruments for the purposes of determining a significant increase in credit risk and
recognizing the valuation provision for losses on a group basis in order to facilitate analysis to ensure timely
identification of a significant increase in credit risk, based on the following credit risk characteristics:
1) type of instrument;
2) credit risk ratings;
3) date of initial recognition;
4) remaining term until maturity;
5) industry;
6) geographic location of the borrower.
The calculation of the provision for impairment losses is made in accordance with the Company’s guidance on
calculating the provision for impairment losses under IFRS 9.
Changes in fair value attributable to own credit risk are shown separately in other comprehensive income for financial
liabilities at fair value through profit or loss.
Amounts recognized in other comprehensive income are not reclassified from other comprehensive income to profit
or loss even when the liability is derecognized and the amounts are realized. However, the standard permits transfers
within equity.
3.5. Inventories
The Company uses the weighted average cost method to estimate the cost of inventory. When the weighted-average
cost method is used, the cost of each item is determined based on the weighted-average cost of similar items at the
beginning of the period and the cost of similar items purchased during the period.
When the Company subsequently accounts for inventories unused during the construction of the project for which
they were purchased, inventories are valued at the lower of cost and net realizable value. If the actual cost of any
type of inventories exceeds the possible net realizable value, a provision for impairment of the resj
inventories is made at the end of the reporting period upon completion of construction.
Principles o f land valuation
Land plots are taken into account in determining their net realizable value. Land plots used in
take into account the completed facility of which they will be a part, i.e., the land is considered t<
as a single generating unit for the purposes of the impairment test. The carrying value of plots
the constructed object is expected to be sold at a price lower than the purchase price. In othei
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NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUATION)
site will be written off if the gross profit on the entire property built on that site is negative. The write-off of the site is
recorded at an amount at which the gross profit of the entire project would be zero.
The appraisal uses conditional assumptions as to what the situation would have been during the construction period
until the property was completed.
The net realizable value of other plots (not used in production) is based on market prices.
3.6. Cash
Cash and cash equivalents include:
1) cash on hand in national and foreign currency
2) cash at settlement accounts in tenge: used to reflect information on presence and movement of cash in tenge at
current accounts of the Company, to reflect overdraft in tenge;
3) cash on currency accounts: used to reflect information on availability and movement of cash in foreign currency
on current accounts of the Company;
4) cash on deposit accounts in tenge and in foreign currency;
5) other cash and cash equivalents: short-term and highly liquid investments, easily convertible into known amount
of cash in advance and exposed to insignificant risk of change in their value
6) cash in transit: used to reflect information on availability and movement of cash on transit currency accounts.
Restricted cash is not included in cash and cash equivalents and is presented in the statement of financial position
within other current or non-current assets depending on the period for which it is restricted, or as a separate line item
if its amount is significant.
Other cash equivalents also include short-term deposits with an original maturity of not more than three months, as
well as funds placed on deposit accounts that are easily convertible to a certain amount of cash and are subject to
insignificant risk of changes in value. Deposit accounts in tenge and currency (not exceeding three months), as well
as funds placed on deposit accounts easily convertible to a certain amount of cash and subject to insignificant risk
of changes in value are used for their accounting;
Amounts of cash and cash equivalents restricted for use within less than 12 months after the reporting date are
recorded as current assets.
Deposits placed for more than three months (i.e., a bank deposit agreement is entered into for more than three
months) are treated as investments and are subdivided into:
1) short-term - fo ra period of up to 12 months; and
2) long-term - for a period over 12 months, long-term deposits, being a financial instrument, are accounted in
accordance with the section “Financial Instruments”
Deposits with an original maturity of more than 3 months, which the Company can withdraw at any time while retaining
the right to receive substantially all of the previously accrued interest, are also recognized by the Company as cash
equivalents because such deposits are readily convertible to known amounts of cash with little risk of change in value.
Transactions in foreign currencies are recorded at the market exchange rate at the date of the transaction. Account
balances in foreign currency are subject to revaluation at the official exchange rate of the National Bank of Kazakhstan
as of the reporting date.
The exchange rate difference arising from revaluation of cash balances on accounts in foreign currency as of the
reporting date shall be recognized as income or expense in the period of its occurrence in profits and losses. This
exchange difference shall be reflected on the accounts of negative/positive exchange rate differences.
Restricted cash, whether due to contractual or other legal conditions, is designated “Restricted cash” account to
facilitate its continued recognition in the statement of financial position. Restricted cash includes:
1) cash reserved in the form of an obligation (e.g. a letter of credit) for the purchase of an asset or as security for the
following loan payments;
2) cash in accounts seized by tax or other state authorities;
3) cash in accounts “frozen" in the banks, whose banking license has been revoked
4) cash and cash equivalents with other legal restrictions, which prevent their normal use.
Impairment of cash
In order to reflect the real amount of cash, provision is made for expected credit losses on cash. Provision is made
for current, deposit and savings accounts with banks according to their external credit rating. Creation of provision is
reflected on the credit of cash accounting accounts (account “Valuation provision for impairment I
is reflected in the profit and loss account within general and administrative expenses (accoun£
expenses”).
The Company is required to disclose the composition of cash and cash equivalents and reconcile
statement of cash flows to the equisvalent items presented in the statement of financial position.;
It is also recommended that the following additional information be disclosed in the notes to the f |
1) amounts of unused borrowed funds available for future operating activities;
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NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUATION)
2) amounts of cash flows from operating, investing and financing activities for each of the reporting segments.
3.7. Provisions, contingent liabilities and contingent assets
A provision is recognized when the Company has a present obligation (legal or constructive) as a result of a past
event; it is probable that an outflow of resources embodying economic benefits will be required to settle the obligation;
and the amount of the obligation can be reliably estimated.
If the existence or absence of an existing obligation is unclear, a past event is considered to give rise to an existing
liability provided that, taking into account all available information, it is more likely than not that an existing obligation
exists at the reporting date. However, the existence of an obligation does not depend on whether the party to whom
the liability arises is known. If the Company retains the ability to avoid certain expenses in order to continue operations
in the future, no liability arises for these expenses and no provision is recognized. The Company recognizes only
those liabilities that exist at the end of the reporting period.
An outflow of provisions or other event is considered probable if it is more likely than not that the event will occur. The
Company does not make provisions for future operational losses.
Recognition of contingent liabilities
The Company does not recognize contingent liabilities. Where the Company is jointly and severally liable for a liability,
the portion of the liability expected to be settled by other parties is considered a contingent liability. Contingent
liabilities are assessed on an ongoing basis to determine whether it is probable that an outflow of resources
embodying economic benefits will be required to settle the obligation. Provisions are recognized when it is probable
that an outflow of resources embodying economic benefits will be required to settle the obligation, and a provision is
recognized in the period in which the estimate of the obligation changes.
Recognition of contingent assets
The Company does not recognize contingent assets. The contingent asset is disclosed in the financial statements if
it appears probable that economic benefits will flow to the Company. If the receipt of economic benefits is
characterized by an exceptionally high degree of certainty, the respective asset is not a contingent asset and is
recognized in the financial statements.
Provisions should be reviewed at each reporting date and adjusted to reflect the current best estimate. If it is no
longer probable that an outflow of economic benefits will be required to settle the obligation, the provision must be
reversed. Only expenditures for which the reserve was originally established are written off.
Future operational losses. The Company does not make provisions for future operational losses because they do not
meet the definition of a liability and the general recognition criteria established for provisions.
Onerous contracts. The Company makes provisions for future losses related to onerous contracts. For example, if
the Company has a long-term contract for the delivery of goods for which the delivery price is lower than the cost of
production, a provision is created in the amount of unrecoverable costs, at the lowest amount: the contract termination
penalty or the discounted amount of the loss. Before a provision for an onerous contract is established, the Company
recognizes any impairment loss on the assets related to that contract.
3.8. Employee benefits
The Company does not provide post-employment benefits (e.g., defined benefit pension plans).
The Company recognizes the undiscounted amount of short-term employee benefits payable in exchange for services
rendered by the employee:
1) As a liability (accrued expense), after deducting any amount already paid. If the amount already paid exceeds the
undiscounted amount payable, the Company recognizes the excess as an asset (advances paid) to the extent that
the prepayment will reduce future payments or cash refunds; and
2) As an operational expense in the period in which the service is rendered (unless the consideration is capitalized
as an asset). Short-term employee benefit expense is recognized in profit or loss in:
- cost of goods sold - on short-term remuneration to employees engaged in the process of construction,
production of goods, performance of works or rendering of services;
- general and administrative expenses - on short-term remuneration to employees related to administrative and
managerial personnel;
- selling expenses - short-term remunerations to the workers related to the process of selling goods, works and
services (sales, logistics, marketing workers).
The Company creates a provision for expenses on future vacations in order to expense them on an even basis.
Although this section of the accounting policy does not require specific disclosure with respect to short-term employee
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3.9. Revenue
The main activity of the Company is related to construction, namely investments in construction, construction of
business centers, shopping and entertainment complexes, objects of residential cultural, social and domestic
purposes and other services according to the statutory activities of the Company.
For the purposes of the financial statements, the Company uses the following classification of revenues:
1) Revenue from contracts with customers:
- Sales of multi-storey residential complexes (MSRC), individual residential construction (IRC), ready-to-use offices
(commercial real estate), parking lots, etc. For these types of objects the Company acts as a developer for customers.
- Implementation of services for the construction of industrial facilities, roads of regional and transnational
significance. For these types of projects, the Company acts as a contractor for the customers.
- Sale of construction and installation works
- The production and sale of building materials and reinforced concrete products
- Implementing services for the organization and management of infrastructure construction for customers on the
basis of design and estimate documentation
- Leasing services of hotel rooms
- Office leasing services
2) Non-operational income:
- Financial income:
interest income on cash and cash equivalents and amounts due from credit institutions;
income from changes in the fair value of financial instruments;
income from financial leasing; other financial income;
- Positive exchange rate difference;
- Income from the disposal of investments (subsidiaries or associates);
- Other non-operational income.
Determining the transaction cost
The consideration promised in a contract with a customer may include fixed amounts, variable amounts or both. If
the consideration promised in a contract includes a variable amount, the Company would estimate the amount of
consideration to which it would be entitled in exchange for transferring the promised goods or services to the
customer.
The amount of consideration may vary because of discounts, special discounts, refunds, credits, price concessions,
incentives, performance bonuses, penalties or other similar items. The promised reimbursement may also vary if the
Company’s right to reimbursement is contingent upon the occurrence or non-occurrence of a future event. For
example, the amount of the consideration would be variable if the products were sold with a right of return or if a fixed
amount was promised as a performance bonus upon completion of a particular milestone.
The Company must estimate the amount of the variable consideration using one of the following methods, whichever
better predicts the amount of consideration to which the Company will be entitled:
1) Expected value is the sum of the probability-weighted values of expected compensation from a range of possible
values. The expected value can be an appropriate estimate of the amount of variable consideration if the Company
has a large number of contracts with similar characteristics.
2) The most likely amount is the single most likely value of the expected consideration from a range of possible
values (i.e., the single most likely outcome of the contract). The most likely amount may be an appropriate estimate
of the amount of variable consideration if the contract has only two possible outcomes (e.g., the entity either receives
a performance bonus or it does not).
The Company must apply one method consistently throughout the contract when estimating the effect of uncertainty
on the amount of variable consideration to which it will be entitled. In addition, the Company must analyse all
information (historical, current and projected) that is reasonably available and identify a reasonable number of
possible consideration amounts.
The Company must include some or all of the variable consideration in the transaction price only to the extent that it
is highly probable that the subsequent resolution of the uncertainty inherent in the variable consideration will not
significantly reduce the amount recognised in the cumulative total of revenues.
Significant financing component
The Company should adjust the promised amount of consideration for the effect of the time value of money if the
timing of the payments agreed to by the parties to the contract (either explicitly or implicitly) provides the customer or
the Company with a significant financing benefit from the transfer of goods or services to the customer. In such
circumstances, the contract contains a significant financing component. When adjusting the promised consideration
for a significant financing component, the Company uses the discount rate that would apply to a sep^gatetfiflapqigg
transaction between the Company and the customer at contract inception. This rate would
^
characteristics of the party receiving the financing under the contract and the collateral or security provided by the '
customer or the Company, including the assets transferred under the contract. The Company detjfrrhines the discount
rate by identifying the rate that discounts the nominal amount of promised consideration to tbp price -the custojjipp' "
would have paid in cash for the goods or services at the time (or as) they are transferred |p the customer. The"
Company does not adjust the discount rate for changes in interest rates or other circumstances fe.g.^a;'change in the
customer’s credit risk assessment) after the contract is entered into.
%
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Recognition
Revenue from the provision of services is recognized in the accounting period in which the services are rendered, by
reference to the stage of completion of the specific transaction assessed on the basis of the actual service provided
as a proportion of the total services to be provided under the arrangement.
In some circumstances (e.g., in the early stages of fulfilling a contract), the Company may not be able to reasonably
estimate the outcome of a performance obligation, but still expect to recover the costs incurred to satisfy the
performance obligation. In these circumstances, until the Company can reasonably estimate the outcome of the
performance obligation, the Company recognizes revenue only to the extent of costs incurred.
In applying the results method, the Company uses a practical expedient with respect to the “right to invoice”. The
Company recognizes revenue at the amount for which it has a right to invoice if the Company has a right to recover
from the customer an amount that corresponds directly to the value to the customer of the Company’s results of
operations completed to the current date.
Revenue from the sale of goods is recognized when control of those goods passes to the customer; accordingly, the
entity satisfies a performance obligation by transferring the promised good or service to the customer.
For Authorized Companies performing construction of multi-storey residential complexes, individual housing
construction, the revenue is to be recognized at the moment, the moment is the date of signing the act of
commissioning. Management of the Company considers the obligations under the contract as fulfilled, and also
confirms the transfer of control to the client and its ability to receive all remaining benefits from the use of the asset.
Revenue at the moment of signing the act of commissioning is recognized for all entered into share participation
agreements (SPA).
Revenue from finished goods sold after the act of commissioning is recognized immediately upon signing the transfer
agreement or sale agreement with the customer.
Revenues for General Contractors, Contractors in the residential, civil and industrial construction industry, road
construction and infrastructure construction organization and management services for the customer based on design
and estimate documents are recognized overtime, the method chosen is the resource method. Management should
conduct an analysis to determine the method used (resources or results) for each newly awarded contract. And also
analyze each new contract for the timing of revenue recognition at or over time.
For a group of companies in the commercial real estate management and operations industry, management shall
analyze each new contract for the time of revenue recognition at or over time.
Lease revenue is not within the scope of IFRS 15 Revenue.
The Company must present the contract on its balance either as a contract asset or as a contract liability, depending
on the relationship between the Company’s performance under the contract and the customer’s payments. The
Company must present separately as a receivable unconditional reimbursement rights.
A receivable is the Company’s right to reimbursement that is unconditional. The right to reimbursement is
unconditional if the occurrence of the moment when such reimbursement becomes due is only due to the passage of
time. The Company is required to account for receivables in accordance with IFRS 9. After the initial recognition of
the contract receivable, any difference between the measurement of the receivable under IFRS 9 and the related
amount of revenue recognised must be presented as an expense (e.g., as an impairment loss).
3.10. Expenses
Expenses are recognized as incurred and are reported in the Company’s financial statements on an accrual basis in
the period to which they relate.
Expenses include expenses necessary to generate income from sales (expenses included in cost of sales), general
and administrative expenses, selling expenses, financial and other expenses (losses) arising in the ordinary course
of the Company’s business.
3.11. Impairment of assets
At each reporting date, management assesses whether there is any indication of impairment of assets. If any such
indication exists, management estimates the recoverable amount, which is determined as the higher of an asset’s
fair value less costs to sell and its value in use. The carrying amount of the asset is reduced to its recoverable amount;
an impairment loss is recognized in profit or loss to the extent that the carrying amount of the asset exceeds its
recoverable amount. If there has been a change in estimates that causes the asset’s recoverable amount to increase,
any impairment loss recognized for the asset in prior years is reversed.
Impairment of financial assets is discussed under “Financial Instruments".
3.12. Lease
The Company must assess at contract inception whether the contract as a whole or its separ
lease. A contract is, or contains components of, a lease if the contract conveys the right to
identified asset for a period of time in exchange for consideration.
The Company is required to account for each lease component of a contract as a lease sepai
components of the contract unless the Company applies a practical expedient.
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Lessor
If the contract contains a lease component and one or more additional components that are or are not leases, the
lessor must allocate the consideration under the contract.
Lessee
As a practical expedient, a lessee may elect (for a separate class of underlying asset) not to separate non-lease
components from lease components and instead account for each lease component and the corresponding nonlease components as a single lease component. A lessee is not required to apply this practical expedient to embedded
derivatives that meet the criteria in IFRS 9 Financial Instruments.
The lessee has the right to apply the following exceptions:
a) short-term leases (leases of 12 months or less, subject to the effect of the possibility of extending the term);
b) leass of low-value assets.
Accounting for financial leases with the lessor
At the beginning of the lease term, the lessor must recognize the lease receivable in its statement of financial position.
The amount of the receivable must equal the net investment in the lease.
Net investment in the lease is equal to the payments unpaid at lease commencement, discounted to present value
(just as recorded in the tenant's accounting) plus initial direct costs.
Accounting for operational leases with the lessor
The lessor shall recognise lease payments under an operating lease as income on a straight-line basis or another
systematic basis. The lessor shall apply another systematic method if that method more appropriately reflects the
pattern of diminishing returns from use of the underlying asset.
The lessor must recognize costs, including depreciation costs, incurred in earning the lease income as an expense.
The lessor is required to add the initial direct costs incurred in negotiating an operating lease to the carrying amount
of the underlying asset and recognise those costs as an expense over the lease term using the same principles that
apply to lease income.
Operations on sale with leaseback
Sale with lease back involves the sale of an asset and the subsequent lease of that asset by the former owner of the
asset.
In this situation, the seller of the asset becomes the lessee and the buyer becomes the lessor.
The accounting for the sale with leaseback depends on whether the transfer of the asset is a sale in accordance with
IFRS 15 Revenue from Contracts with Customers.
1. If the transfer is the sale:
The seller (lessee) accounts for the asset as part of the previous carrying amount of the asset. A profit or loss is
recognized only for the rights transferred to the lessor.
The buyer (lessor) accounts for the purchase of the asset under current standards and the leaseback under IFRS 16.
2. If the transfer of the asset is NOT the sale:
The seller (lessee) recognizes the transferred asset and cash received for it as a financial liability under IFRS 9
Financial Instruments.
The buyer recognizes a financial asset in accordance with IFRS 9 to the extent of cash paid for it.
The Company is not required to reassess operations of sale with leaseback occurring before the date of initial
application to determine whether the transfer of the underlying asset meets the requirements of IFRS 15 to be
accounted for as a sale, meaning transactions entered into before January 1,2019, are not reassessed.
3.13. Income taxes
Income taxes include all domestic and foreign taxes that are based on taxable income. Income taxes also include
taxes such as withholding taxes paid by a subsidiary, associate or joint arrangement.
Current income tax for the given and previous periods is recognized as a liability equal to the unpaid amount. If the
amount already paid with respect to this and previous periods exceeds the amount due for these periods, the excess
amount should be recognized as an asset.
The cost measurement of assets and liabilities under these accounting policies generally differs from the cost
measurement under tax accounting records maintained under Kazakhstan or other applicable tax regulations, which
give rise to deferred tax liabilities and assets.
th e Company should assess the recoverability of unrecorded deferred tax assets at each reporting date. If it becomes
probable that future profits will be available against which the deferred tax asset can be utilized, the asset should be
recognized. Also, the carrying amount of the deferred income tax asset recognized should be reviewed at each
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If the difference between the tax base and the carrying amount of assets and liabilities is temporary, deferred income
tax assets and liabilities are formed as follows:
Deferred
liabilities

tax

Assets

Carrying
Tax base

amount

Liabilities

Carrying
Tax base

amount

Deferred
assets

tax

>

Carrying
Tax base

amount

<

<

Carrying
Tax base

amount

>

The sequence in determining the income tax expense for the period within one legal entity is as follows:
1) in accordance with the tax legislation, the taxable income for the reporting period shall be determined;
2) according to the rate approved by the tax legislation, the amount of current income tax liability is determined:
taxable income X tax rate = tax liability.
3) the tax base of assets and liabilities as of the end of the reporting period shall be defined;
4) the amounts of temporary differences are determined on the basis of comparison of the book value of all assets
and liabilities existing on the reporting date of the statement of financial position and their tax base: amount of
temporary differences = book value of assets and liabilities - their tax base;
5) exceptions are determined, i.e. temporary differences at the time of initial recognition of the asset or liability that
do not lead to the formation of deferred tax assets and deferred tax liabilities;
6) the recoverability of deductible temporary differences as of the end of the reporting period is verified;
7) the tax rate is determined for calculation of the deferred tax asset or deferred tax liability as of the end of the
reporting period
8) to calculate the deferred tax asset and deferred tax liability at the end of the reporting period by multiplying the
temporary differences leading to the deferred income tax by the tax rate defined in the previous step;
9) the amount of tax effect of temporary differences for the reporting period on profit and loss or equity for the
reporting period is determined: the balance of tax effect at the beginning of the reporting period is subtracted from
the received amount of tax effect at the end of the reporting period.
The Company has adopted the balance differences method of accounting for deferred taxes.
Taxable temporary differences are recognized when the carrying amount of an asset exceeds the amount that is
deductible for tax purposes and when the carrying amount of a liability is less than its tax base.
3.14. Loans
The Company capitalizes borrowing costs directly attributable to the purchase, construction or production of a
qualifying asset as part of the cost of that asset. The Company recognizes other borrowing costs as an expense in
the period in which they are incurred.
Capitalisation of borrowing costs
Borrowing costs are those borrowing costs that could have been avoided if expenditures for the qualifying asset had
not been made. In the case where the Company borrows funds solely for the purpose of acquiring a specific qualifying
asset, the borrowing costs directly attributable to that asset can be clearly established.
To the extent that funds are borrowed specifically for the acquisition of a qualifying asset, the amount of borrowing
costs permitted to be capitalized on that asset should be determined as the actual costs incurred on that borrowing
during the period, less any investment income from the temporary investment of those borrowed funds.
The amount of borrowing costs allowed for capitalization, to the extent that funds are borrowed for general purposes
and used to acquire a qualifying asset, should be determined by applying the capitalization rate to the cost of that
asset. The capitalization rate should be the weighted average of the borrowing costs applicable to the Company's
borrowings outstanding during the period, other than borrowings made specifically for the acquisition of a qualifying
asset.
It is appropriate to use the weighted average of the borrowing costs applicable to the Company’s own borrowings for
each subsidiary in calculating its weighted average borrowing cost.
If a loan was obtained from external sources by one subsidiary and the acquisition of a qualifying asset is financed
by intergroup loan proceeds from another subsidiary, to avoid the exclusion of capitalized borrowing costs when
calculating the weighted average of borrowing costs, the weighted average borrowing rate for the lowest group level
in which both subsidiaries are consolidated should be used in preparing the consolidated statements. The amount of
borrowing costs capitalized during a period should not exceed the amount of borrowing
period.
Capitalization of borrowing costs as part of the cost of a qualifying asset begins when ti
first simultaneously met:
1) expenses were incurred under this asset;
2) borrowing costs are incurred;
3) the work necessary to prepare the asset for its intended use or sale is performed.
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The expenses of a qualifying asset include only those that result in cash payments, transfers of other assets or
interest-bearing liabilities. Expenses are deducted from any interim payments and subsidies received in connection
with the asset. The activities necessary to prepare an asset for its intended use or sale include not only the physical
creation of the asset itself. It includes the technical and administrative work that precedes the physical creation of the
asset, such as the activities involved in obtaining the permits necessary to begin construction. However, these
activities do not include the possession of the asset if there is no production and development that changes its
physical condition.
Excess of the carrying amount o f a qualifying asset over the recoverable
When the carrying amount or estimated ultimate cost of a qualifying asset exceeds its recoverable amount or net
realizable value, the carrying amount is written down in whole or in part in accordance with the “Impairment of Assets”
section. Under certain circumstances, the amount of the partial or full write-down is reversed.
The expected ultimate cost of a qualifying asset must include the costs necessary to ultimately create the asset as
well as estimated capitalized interest.
Suspension of capitalization of borrowing costs
Capitalization of borrowing costs is suspended during long periods when the active development of a qualifying asset
is interrupted. Borrowing costs may be incurred over an extended period in which work necessary to prepare the
asset for its intended use or sale is interrupted. Such costs include maintenance costs of assets under construction:
such costs are not capitalized.
At the same time capitalization of borrowing costs should not be suspended if:
1) significant amount of technical or administrative work is performed during the reporting period;
2) temporary suspension of activity is a necessary part of the process of preparing the asset for its intended use or
for sale.
Capitalization of borrowing costs is resumed when construction and/or preparation activities for the qualifying asset
are resumed. In the period between the suspension of capitalization of borrowing costs and their resumption,
borrowing costs are recognized as an expense in profit or loss, unless the period is too short.
Termination of capitalization o f borrowing costs
Capitalization should cease when substantially all of the work necessary to prepare a qualifying asset for its intended
use or sale has been completed. For example, when the physical construction of the asset is completed, even though
the day-to-day administrative work may still be ongoing. If only minor refinements remain (such as the design of the
asset to meet the requirements of the buyer or user), this indicates that the work is substantially complete.
Borrowing costs incurred between completion and sale are expensed during the period. The asset is not depreciated
at this time (although it should be considered for depreciation). In the case of a qualifying asset, when construction
of a qualifying asset is completed in parts, and each part can be used while construction of the other parts continues,
capitalization of borrowing costs should cease when substantially all the work necessary to prepare that part of the
asset for its intended use or sale has been completed.
3.15. Related parties
In the ordinary course of business, the Company enters into transactions with related parties. This section applies to:
1) identification of relations and transactions with related parties;
2) identifying outstanding balances between the entity and related parties;
3) identifying the circumstances in which disclosure of the items referred to in the first two paragraphs is required;
and determining the information to be disclosed in respect of such items.
The related party of the Company is:
1) Individuals who are key management personnel and their close relatives
2) Subsidiaries of the Company
3) The Company's associates and their subsidiaries
4) The Company’s joint ventures and their subsidiaries
5) Entities controlled or jointly controlled by the individual defined in clause (1).
Related party transactions are transfers of resources, services or obligations between related parties, regardless of
fees.
Related parties are those members of an individual’s family who are expected to influence or be influenced by that
individual in their dealings with the Company. This may include:
1) the spouse or common-law spouse and children of such person;
2) the children of such person’s spouse or common-law spouse;
3) dependents of the individual, the individual’s spouse, or the individual’s common-law
The Company records all compensation issued to related parties to reflect all i
Compensation includes all employee benefits as defined under “Employee Benefi
payments to employees.
Key management personnel are those persons having authority and responsibility '
controlling the activities of the Company, including any (executive or non-executive) c
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considering any relationship with a related party, attention should be paid to the substance of the relationship and not
merely its legal form.
For purposes of this section, the following parties are not related parties of the Company:
1) an entity in which a director or other key management personnel is a director or other key management personnel
of the Company, or over which a director or other key management personnel of the Company has significant
influence;
2) parties only because they are parties to a joint operating agreement in which the Company is also a party;
3) funding organizations, labor unions and utilities only on the basis of having ordinary dealings with the Company
(even though they may influence discretion or participate in the decision-making process);
4) an individual purchaser, supplier, franchisee, distributor or general agent with whom the Company conducts
transactions of significant volume only on the basis of the existence of this economic dependency.
3.16. Events after the reporting date
Data on assets, liabilities, capital, income and expenses of the Company are reflected in the financial statements
taking into account the events that occurred after the reporting date. Such events, as a rule, confirm the existence of
conditions as of the reporting date, in which the Company conducted its activities, or testify about the economic
conditions, in which the Company conducts its activities, that emerged after the reporting date. Subsequent events
are all events up to the date the financial statements are authorized for issuance, even if they occur after the
Company’s earnings or other financial information is available. Significant events after the reporting date are analyzed
to determine whether they are adjusting or non-adjusting events after the reporting date.
Adjusting events after the reporting date
The amounts recognized in the financial statements are adjusted to reflect such events after the end of the reporting
period.
Non-adjusting events after the reporting date
The Company does not adjust the amounts recognized in its financial statements to reflect the impact of such events
after the reporting date. Such events are disclosed in the notes to the financial statements without changing the
values of the financial statement line items.
Dividends
Dividends declared to equity holders after the reporting date should not be recognized as a liability at the reporting
date. If dividends are declared (i.e. duly approved and are no longer at the discretion of the Company) after the
reporting date but before the financial statements are authorized for issue, such dividends shall not be recognized as
a liability at the reporting date, as no liability existed at that date. Such dividends are disclosed in the notes to the
financial statements under “Presentation of Financial Statements”.
3.17. Specific applications
Business Combination
Information about business combinations that are effective after the reporting date and before the financial statements
of one of the combining entities are authorized for issue is disclosed if it is material and failure to disclose could affect
the economic decisions of users taken on the basis of these financial statements.
Discontinued operations
If part of the assets related to discontinued operations were actually sold or are subject to a binding sale agreement
entered into after the reporting date but prior to approval of the financial statements, the relevant information is
disclosed in the financial statements if the effects are material and failure to disclose the information could affect the
economic decisions of users made on the basis of these financial statements.
Provisions, contingent liabilities and contingent assets
The decision of management or the Board of Directors to restructure, made before the reporting date, does not give
rise to a liability at the reporting date unless prior to the reporting date the Company:
1) commenced implementation of the restructuring plan; or
2) communicated the main features of the restructuring plan to interested parties, and thereby formed a reasonable
expectation that the Company would actually carry out the restructuring.
If the Company begins to implement a restructuring plan or only communicates the main features of the plan to
interested parties after the reporting date, information is disclosed if the restructuring is material and failure to disclose
information could affect the economic decisions of users based on these financial statements.
3.18. Fair value measurements
This section applies when any other section requires or permits the use of fair value measuremen
of FV measurements (and such measurements as FV less costs to sell based on FV
measurements), except as provided below:
1) share-based payment transactions;
2) lease transactions falling within the scope of the “Leases” section;
3) valuations that bear some resemblance to FV but are not FV, such as net selling price und(§r “IrVentories1
in use of an asset under “Impairment of Assets”.
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Measurement
Asset or liability
In measuring FV, the Company considers the characteristics of the asset or liability if market participants would consider
those characteristics in determining the price of the asset or liability at the measurement date. An asset or liability
measured at FV may be the following:
1) a single asset or liability (for example, a financial instrument or a non-financial asset); or
2) a group of assets, a group of liabilities, or a group of assets and liabilities (for example, a cash-generating unit or
a business).
Operation
FV measurement involves the exchange of an asset or a liability in a transaction between market participants in a
voluntary transaction to sell the asset or transfer the liability on the measurement date under current market
conditions.
FV measurement involves a transaction to sell the asset or transfer the liability:
1) in the market that is the principal market for the asset or liability; or
2) in the absence of the principal market, in the market that is the most favorable for the given asset or liability.
Market participants
The Company must measure the FV of the asset or liability using assumptions that market participants would use
when pricing the asset or liability, assuming that market participants act in their economic best interest.
The Company must identify the common characteristics that distinguish market participants by considering factors
specific to all of the following:
1) asset or liability;
2) the principal (or most advantageous) market for the asset or liability; and
3) market participants with whom the Company would enter into a transaction in that market.
Cost
The price in the principal (or most advantageous) market used to measure the FV of the asset or liability should not
be adjusted for transaction costs. Transaction costs should be accounted for in accordance with other sections of the
Company’s accounting policies. Transaction costs are not a characteristic of the asset or liability; rather, they are
specific to the transaction and will vary depending on how the Company enters into the transaction for the asset or
liability. Transaction costs do not include transportation costs.
Application to non-financial assets
Best and most efficient use with respect to non-financial assets
When measuring the FV of a non-financial asset, the ability of a market participant to generate economic benefits
through the best and most efficient use of the asset or through its sale to another market participant that would use
the asset in the best and most efficient way is taken into account.
The best and most efficient use of a non-financial asset takes into account the use of the asset that is physically
feasible, legally acceptable and financially justifiable, as described below:
1) physically feasible use provides for consideration of the physical characteristics of the asset, which market
participants would take into account when setting the price of the asset;
2) legally determinable use takes into account any legal restrictions on the use of the asset that market participants
would consider when pricing the asset (e.g., zoning rules applicable to property);
3) financially justifiable use involves consideration of whether a physically feasible and legally permissible use of the
asset generates income or cash flows (taking into account the costs of converting the asset to that use) sufficient to
produce the return on investment that market participants would demand from an investment in the asset under that
use.
Initial condition for the valuation of non-financial assets
The best and most efficient use of a non-financial asset establishes the valuation baseline used to measure the FV
of asset, as set forth below:
1) the best and most efficient use of a non-financial asset may provide market participants with the maximum value
by using it in combination with other assets as a group of assets (when installed or otherwise configured for use) or
in combination with other assets and liabilities.
2) the best and most efficient use of a non-financial asset may provide market participants with maximum value
when used separately.
Application in respect of liabilities and the Company’s own equity instruments
General principles
In measuring FV, the assumption is made that a financial or non-financial liability or the C
instrument is transferred to a market participant at the measurement date.
;
Even if there is no observable market providing pricing information on the transfer of a liability or'
of the entity, there may be an observable market for those units if they are held as assets by о
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Liabilities and equity instruments held by other parties as assets
If a quoted transfer price for an identical or similar liability or the Company’s own equity instrument is not available
and the identical item is held as an asset by another party, the Company must estimate the FV of the liability or equity
instrument from the perspective of the market participant that holds the identical item as an asset at the measurement
date.
In such cases, the Company shall measure the FV of the liability or equity instrument as follows:
1) using the quoted price in an active market for an identical unit held as an asset by another party, if such a price
is available.
2) in the absence of such a price, using other observable inputs, such as a price quoted in a market that is not active
for an identical unit held as an asset by another party.
3) in the absence of observable prices described in subparagraphs (1) and (2), using another valuation method such
as:
- income approach;
- market approach.
The Company must adjust the quoted price of a liability or the Company’s own equity instrument held by another
party as an asset only if there are factors specific to the asset that are not applicable to the measurement of the FV
liability or equity instrument. The Company must ensure that the price of the asset does not reflect the effect of a
restriction preventing the sale of that asset. Some factors that may indicate that the quoted price of an asset should
be adjusted include the following:
1) the quoted price of an asset refers to a similar (but not identical) liability or equity instrument held as an asset by
another party;
2) the unit of account adopted for the asset differs from the unit of account adopted for the liability or equity
instrument.
Liabilities and equity instruments not held by other parties as assets
If there is no quoted price to transfer an identical or similar liability or the Company’s own equity instrument, and an
identical unit is not held as an asset by another party, the Company must estimate the FV of the liability or equity
instrument using a valuation method from the perspective of the market participant that holds the liability or stated
equity interest.
Risk of default
The FV of the liability reflects the impact of the default risk. Non-performance risk includes, among other things, the
Company’s own credit risk. The assumption is made that the risk of default is the same both before and after the
transfer of the liabilty.
In measuring the FV of the liability, the Company must consider the effect of its credit risk (creditworthiness) and any
other factors that might affect the likelihood of the obligation being satisfied or not. Such effects may vary from liability,
for example:
1) whether the liability is an obligation to provide money (financial liability) or an obligation to supply goods or services
(non-financial liability);
2) the terms of the requirement to provide support for the credit quality associated with the liability, if any.
Restriction that does not permit the transfer of liability or the Company’s own equity instrument
The Company must not include separate inputs or adjustments to other inputs in its measurement of the FV of liability
or its own equity instrument that relate to the existence of a restriction that does not permit a transfer of a unit.
Financial liability with repayment option on demand
The FV of financial liability with repayment on demand is an amount not less than the amount payable on demand,
discounted from the first day on which such amount may be required to be paid.
Application to financial assets and financial liabilities with offsetting market or counterparty credit risk positions
The Company, by holding a group of financial assets and financial liabilities, is exposed to the market risk and credit
risk of each of its counterparties. If the Company manages such a group of financial assets and financial liabilities
based on its net exposure to market risk or credit risk, the Company is entitled to apply the exception provided in this
section to FV. The Company is required to FV in a manner similar to how market participants would assess the net
exposure on the measurement date.
The Company shall be entitled to use the exception provided for in the paragraph above only if the Company complies
with all of the following conditions:
1) manages a group of financial assets and financial liabilities based on the Company’s net exposure to a particular
market risk (or risks) or to the credit risk of a particular counterparty in accordance with the entity’sJ a ro a L risk
management or investment strategy;
2) provides information on this basis about a group of financial assets and financial lia b ilitie s ^ ® )^ Company’s
management; and
3) is required (or has elected) to report those financial assets and financial liabilities under Fji
financial position at the end of each reporting period.
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Exposure to market risks
If the exception provided above is used to measure the FV of a group of financial assets and financial liabilities
managed based on the Company’s net exposure to a particular market risk (or risks), the Company must apply the
price within the bid-ask spread that is most representative of the FV in the circumstances to the Company’s net
exposure to those market risks.
Fair value on initial recognition
If an asset is acquired or a liability is assumed in a transaction involving the exchange of such asset or liability, the
transaction price is the price paid to acquire the asset or received to assume the liability (entry price).
Valuation methods
The Company must use valuation techniques that are appropriate in the circumstances and for which sufficient data
are available to estimate the FV, while maximizing the use of relevant observable inputs and minimizing the use of
unobservable inputs.
The three most widely used valuation methods are the market approach, the cost approach, and the income
approach.
If the transaction price represents the FV at initial recognition and a valuation technique that uses unobservable inputs
will be used to value the FV in subsequent periods, that valuation technique must be calibrated so that the result
obtained using that valuation technique equals the transaction price at initial recognition. After initial recognition, when
measuring FV using a valuation technique or techniques that use unobservable inputs, the Company must ensure
that the valuation techniques reflect observable market data (e.g., the price of a similar asset or liability) at the
measurement date.
The valuation techniques used to value the FV must be applied consistently. However, there must be a change in the
valuation method or its application if such a change results in a valuation that is equal to, or most representative of,
the FV in the circumstances. So if, for example, any of the following events occur:
1) new markets develop;
2) new information becomes available;
3) previously used information is no longer available;
4) valuation methods improve; or
5) market conditions change.
Changes resulting from a change in valuation method or its application must be recorded as a change in accounting
estimate in accordance with the section “Changes in Accounting Policies, Estimates and Errors”. However, disclosure
of changes in accounting estimates is not required for changes resulting from a change in accounting estimate method
or its application.
Input data for valuation methods
General principles
Valuation techniques used to measure FV should maximize the use of relevant observable inputs and minimize the
use of unobservable inputs. Examples of markets in which inputs may be observable for certain assets and liabilities
(e.g., financial instruments) include foreign exchange markets, dealer markets, intermediary markets and principalto-principal markets.
The Company must select inputs that are consistent with the characteristics of the asset or liability that market
participants would consider when transacting the asset or liability. In some cases, such characteristics would result
in the application of an adjustment, such as a premium or discount. However, the measurement of FV should not
include a premium or discount that is inconsistent with the unit of account adopted in this section that requires or
permits the measurement of FV. Premiums or discounts that reflect size as a characteristic of the Company’s stock
rather than as a characteristic of an asset or liability should not be considered in valuing FV. In all cases, without
exception, if a quoted price (i.e., Level 1 inputs) for an asset or liability exists in an active market, the Company must
use that price without adjustment when measuring the FV, except as provided below.
Input data based on purchase and sale prices
If the asset or liability measured at FV has a bid price and a ask price (e.g., dealer market inputs), the price within the
bid-ask spread that most accurately represents the FV in the circumstances should be used to measure the FV
regardless of which category such inputs fall within the FV hierarchy (that is, Level 1 ,2 or 3). The use of buy prices
for asset positions and sell prices for liability positions is a right, but not an obligation.
Fair value hierarchy
This section establishes the FV hierarchy, which divides the inputs to the valuation method used to measure the FV
into three levels. The FV hierarchy gives the highest priority to quoted prices (unadjusted) in active markets for
identical assets or liabilities (Level 1 inputs) and the lowest priority to unobservable inputs (Level 3 inputs).;
:
In some cases, the inputs used to measure the FV of an asset or liability may be divided into categories within different
levels of the FV hierarchy. In such cases, the FV measurement is entirely within the same level of the FV hierarchy
to which the lowest level inputs, which are material to the evaluation as a whole, belong. Deterrrllning'the significance •
of particular inputs to the measurement as a whole requires the exercise of judgment that considers factors specific
to the asset or liability.
/ /
'c f
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If observable inputs require adjustment using unobservable inputs and the adjustment results in a significantly higher
or lower FV measurement, the resulting measurement would be Level 3 in the fair value hierarchy.
Level 1 inputs
Level 1 inputs - are quoted prices (unadjusted) in active markets for identical assets or liabilities that the Company
can access at the measurement date. The quoted price in an active market provides the most reliable evidence of
FV and should be used to measure FV without adjustment whenever it is available, except as provided below.
The Company shall adjust Level 1 inputs only in the following circumstances:
1) when the Company holds a large number of similar (but non-identical) assets or liabilities that are measured at
FV and a quoted price exists in an active market, but is not available at any time, for each of those assets or liabilities
individually. In such a case, the Company may value the FV using an alternative valuation method that is not based
solely on quoted prices. However, the use of an alternative valuation method results in FV measurement that is at a
lower level in the FV hierarchy.
2) when the quoted price in an active market does not represent the FV on the measurement date. The Company
shall establish and consistently apply a policy to identify such events that may affect FV measurements;
3) when the Company measures the FV of a liability or the Company’s own equity instrument using a quoted price
for an identical unit that is traded as an asset in an active market, and such price must be adjusted for factors specific
to the unit or asset. If an adjustment to the quoted price of the asset is not required, the result will be FV measurement
attributable to Level 1 in the FV hierarchy. Any adjustment to the quoted price of an asset will result in FV
measurement attributable to a lower level in the FV hierarchy.
If the Company holds a position in a single asset or liability (including a position consisting of a large number of
identical assets or liabilities, such as a package of financial instruments) and the asset or liability is sold in an active
market, the FV of that asset or liability must be measured within Level 1 at the amount derived by multiplying the
quoted price of the single asset or liability by the quantity held by the Company.
Level 2 inputs
Level 2 inputs - those inputs that are not quoted prices included within Level 1 and that are observable for the asset
or liability, either directly or indirectly. If the asset or liability has a specific (contractual) period, the Level 2 inputs must
be observable for substantially all of the asset or liability.
The adjustments to the Level 2 inputs vary depending on factors specific to the asset or liability. Such factors include
the following:
1) the condition or location of the asset;
2) the extent to which the inputs relate to units that are comparable to the asset or liability; and
3) the volume or level of activity in the markets in which the inputs are observed.
Adjustments to Level 2 inputs that are significant to the measurement as a whole can result in a fair value
measurement that falls within Level 3 of the FV hierarchy if significant unobservable inputs are used to make the
adjustment.
Level 3 inputs are unobservable inputs for the asset or liability. Unobservable inputs are to be used to measure FV
where relevant observable inputs are not available, so situations in which there is little, if any, market activity for the
asset or liability at the measurement date are considered. Risk assumptions include the risk inherent in the particular
valuation technique used to measure FV (such as the pricing model) and the risk inherent in the valuation technique
inputs.
The Company must develop unobservable inputs using all information available under the circumstances, which may
include the Company’s own data. In developing unobservable inputs, the Company may rely on its own inputs, but
the Company must adjust those inputs if reasonably available information indicates that other market participants
would have used different inputs or there is some information specific to the Company that is not available to other
market participants.
3.19. New or revised IFRIC standards and interpretations mandatory for the annual reporting period
beginning January 1, 2020:
Amendments to IFRS 16 Covid-19-Related Rent Concessions on May 28, 2020, the IASB issued the Amendment to
IFRS 16 Leases - Covid-19-Related Rent Concessions. The amendment provides an exemption for lessees from the
requirements in IFRS 16 to account for lease modifications resulting from assignments of leases that arise as a direct
consequence of the COVID-19 pandemic. As a practical expedient, a lessee may choose not to analyse whether a
lease assignment granted by a lessor in connection with a COVID-19 pandemic is a lease modification. A lessee that
makes this election must account for any lease modification resulting from the assignment of a COVIDlease in a manner similar to how the modification would be accounted for under IFRS 16 if
modification.
The amendment is effective for annual periods beginning on or after June 1,2020. Early applicati
amendment did not have any impact on the Company’s financial statements.
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Standards that have been issued but have not yet entered into force
IFRS 17 Insurance Contract
In May 2017, the IASB issued IFRS 17 Insurance Contracts, a new comprehensive financial reporting standard for
insurance contracts that addresses recognition and measurement, presentation and disclosure. When IFRS 17 enters
into force, it will replace IFRS 4 Insurance Contracts, which was issued in 2005. IFRS 17 is effective for accounting
periods beginning on or after January 1, 2023, with comparative information required. This standard is not applicable
to the Company’s operations.
Amendments to IAS 1 Classification of Liabilities as Current or Non-current
In January 2020, the IASB issued amendments to paragraphs 69-76 of IAS 1 that clarify the requirements for
classifying obligations as current or non-current. The amendments clarify the following:
• what is meant by the right to defer settlement of liabilities;
• the right to defer settlement of liabilities must exist at the end of the reporting period;
• the classification of liabilities is not affected by the likelihood that the entity will exercise its right to defer settlement
of the liability;
• the terms of the liability will not affect its classification only if the derivative embedded in the convertible liability is
itself an equity instrument.
These amendments are effective for annual periods beginning on or after January 1, 2023 and are applied
retrospectively. The Company is currently analyzing the possible impact of these amendments on the current
classification of liabilities and the need to revise the terms of existing loan agreements.
Amendments to IFRS 3 References to Conceptual Framework
In May 2020, the IASB issued amendments to IFRS 3 Business Combinations - References to Conceptual
Framework. The objective of these amendments is to replace references to the 1989 Conceptual Framework for
Financial Reporting with references to the March 2018 Conceptual Framework for Financial Reporting, without
making significant changes to the requirements of the standard.
The Board also added an exception to the recognition principle in IFRS 3 to avoid potential “Day 2” gains or losses,
for liabilities or contingent liabilities that would be within the scope of IFRS 37 or IFRIC 21 Levies, if they arose in
individual transactions.
At the same time, the Board decided to clarify the existing requirements in IFRS 3 for contingent assets that would
not be affected by the replacement of references to the Concept of Preparation and Presentation of Financial
Statements. The amendments are effective for annual periods beginning on or after January 1,2022 and are applied
prospectively.
Amendments to IFRS 16 Property, Plant and Equipment: Proceeds before Intended Use
In May 2020, the IASB issued Property, Plant and Equipment: Proceeds before Intended Use, which prohibits an
entity from deducting from the cost of an item of property, plant and equipment any proceeds from the sale of items
produced in bringing the item to its location and condition that are required for its operation in accordance with
management’s intentions. Instead, an entity recognizes the proceeds from the sale of those items and the cost of
producing those items in profit or loss.
These amendments are effective for annual periods beginning on or after January 1, 2022, and should be applied
retrospectively to those items of property, plant and equipment that became available on (or after) the earliest period
presented in the financial statements in which the entity first applies these amendments. The amendments are not
expected to have any material impact on the Company.
Amendments to IFRS 37 Onerous Contracts - Cost of Fulfilling a Contract
In May 2020, the IASB issued amendments to IFRS 37 that clarify what costs an entity should consider when
assessing whether a contract is onerous or loss-making.
The amendments require the application of the "costs directly attributable to the contract" approach. Costs directly
attributable to a contract to provide goods and services include both incremental costs of fulfilling that contract and
allocated costs directly related to the performance of the contract. General and administrative costs that are not
directly attributable to the contract, and therefore are excluded unless they are clearly reimbursable by the
counterparty to the contract.

этрапу will apply
ling' of the ahndafei

These amendments are effective for annual periods beginning on or after January 1,2022. The
these amendments to contracts for which it has not yet satisfied all of its obligations at the b
reporting period in which it first applies these amendments.
Amendment to IFRS 1 First-time Adoption o f IFRS - Subsidiary as a First-time Adopter
As part of its annual improvement process, the IASB issued an amendment to IFRS 1 First-l
Subsidiary as a First-time Adopter, 2018-2020. Under this amendment, a subsidiary that
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paragraph D16(a) is permitted to measure cumulative translation differences using the amounts recorded in its
parent’s financial statements based on the parent’s date of transition to IFRS. This amendment also applies to
associates and joint ventures that elect to apply paragraph D16(a) of IFRS 1.
This amendment is effective for annual periods beginning on or after January 1,2022. Early application is permitted.
Amendment to IFRS 9 Financial Instruments - Fees in the ‘10 per cent’ Test for Derecognition o f Financial Liabilities
As part of its annual improvement process for IFRS, period 2018-2020, the IASB issued an amendment to IFRS 9
Financial Instruments - Fees in the ‘10 per cent’ Test for Derecognition o f Financial Liabilities. The amendment
clarifies the amounts of fees an entity considers in assessing whether the terms of a new or modified financial liability
are substantially different from those of the original financial liability. Such amounts include only those fees paid or
received between a designated lender and a borrower, including fees paid or received by the lender or the borrower
on behalf of the other party. An entity must apply the amendment for financial liabilities that have been modified or
replaced at or after the beginning of the annual reporting period in which it first applies the amendment.
The amendment is not expected to have a material impact on the Company.
4. DEFERRED TAX ASSETS
In thousands of Kazakhstani tenge

December 31, 2020

Deferred tax assets
Total
5. INVENTORIES
In thousands o f Kazakhstani tenge
Work in progress
Materials of subcontractors
Raw materials and supplies
Land plots, lease rights and buildings under construction
Significant component of financing
Materials put into production
Total
6. ADVANCES PAID
In thousands o f Kazakhstani tenge
Short-term advances paid
Total
7. TRADE AND OTHER RECEIVABLES
In thousands of Kazakhstani tenge
Other short-term receivables
Short-term receivables on loans granted to employees
Debts on return of inventories to suppliers
Less: provision for expected credit losses
Total
8. CASH AND CASH EQUIVALENTS
In thousands of Kazakhstani tenge

December 31, 2019

5 717
5 717

-

December 31, 2020

December 31, 2019

-

2 663 255
1 077 223
624 090
486 291
479 215
57 388
5 387 462

112
1 286 093

December 31, 2020

December 31, 2019

3 677 597
3 677 597

1 019 590
1 019 590

December 31, 2020
3 440 299
4 344
1 104
(3,128)

December 31, 2019
15 316

3 442 619

15 304

December 31, 2020

December 31, 2019

419

81 058
(53)
81 005

Cash in banks in tenge
Less: provision for expected credit losses
Total

-

419

669
61
68
486

230
879
581
291
-

-

(12)

Cash is placed in current non-interest bearing accounts and is not restricted in use.
Cash and cash equivalents on December 31,2020 and 2019 were denominated in the following currencies:
In thousands o f Kazakhstani tenge
December 31, 2020 December 31, 2019
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9. PREPAYMENT OF TAXES AND OTHER OBLIGATORY PAYMENTS
In thousands of Kazakhstani tenqe
December 31, 2020
Prepayment for other taxes and payments
Prepayment for corporate income tax
VAT receivable
Total

December 31, 2019

111
1
1

2

113

3

-

1

10. AUTHORIZED CAPITAL
The authorized capital of the Company amounted to 486,291 thousand tenge on December 31,2020 (on December
31,2019 - 486,291 thousand tenge).
11. GUARANTEE WITHHOLDINGS
In thousands of Kazakhstani tenge
Long-term guarantee liabilities to contractors and suppliers
Discount on long-term guarantee liabilities to contractors and su ppliers
Total

December 31, 2020
7 116
(2 316)
4 800

The Company did not have any guarantee liabilities on December 31,2019.
12. LIABILITIES UNDER THE CONTRACT
In thousands o f Kazakhstani tenge

December 31, 2020

December 31, 2019

Liabilities under the contract
11 635 576
1 576 949
Total
11 635 576
1 576 949
The liabilities under the contract relate to the prepaid consideration received from buyers for the properties, the
proceeds of which are recognized when the properties are put into operation.
13. TRADE AND OTHER PAYABLES
In thousands o f Kazakhstani tenge
Short-term payables to suppliers and contractors
Short-term debt to pay wages
Other short-term accounts payable
Total
14. LOANS RECEIVED
In thousands of Kazakhstani tenge

December 31, 2020
153 924
1 211
93 454
248 589

December 31, 2019
53 652
1 124
19 261
74 037

December 31, 2020

December 31, 2019

Loans received

157 641

268 793

Total

157 641

268 793

Interest-free financial aid from related parties mainly relates to financing of the construction of the Companies’
facilities. In accordance with the terms of the loan agreements, the borrower must repay the borrowed funds within 3
days from the date of the lender’s written request.
15. PROVISIONS
In thousands o f Kazakhstani tenge

December 31, 2020

December 31, 2019

Short-term estimated liabilities on employee benefits

1 278

-

Total

1 278

-

16. LIABILITIES FOR TAXES AND OBLIGATORY PAYMENTS
In thousands of Kazakhstani tenge
Liabilities for pension contributions
Individual income tax
Social tax
Liabilities for social insurance
Liabilities for other obligatory payments
Other
Total

December 31, 2020
375
285
274
54
47
15
1 050

December 31, 2019
186
124
113
17
33
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17. GENERAL AND ADMINISTRATIVE EXPENSES
In thousands o f Kazakhstani tenge
Wages and related taxes
Bank services
Travel expenses
Other
Total
18. SELLING EXPENSES
In thousands o f Kazakhstani tenge
Agent and realtor services
Total

2020
17 874
1 472
206
1 778
21 330

2019
4 391
5 595
368
277
10 631

2020

2019

462
462

356
356

19. LOSS FROM IMPAIRMENT OF FINANCIAL ASSETS, NET
In thousands of Kazakhstani tenge_________________________________________ 2020_______________ 2019
Expenses from impairment of financial instruments
3 128
65
Income from recovery for impairment losses of financial assets__________________ (65)____________________ Total________________________________________
3 063
65
20. OTHER OPERATIONAL INCOME
In thousands of Kazakhstani tenge
Recoverable income
Other income
Total
21. OTHER OPERATIONAL EXPENSES
In thousands o f Kazakhstani tenge
Other expenses
Recoverable expenses
Total
22. FINANCIAL INCOME
In thousands o f Kazakhstani tenge
Recovery of long-term guarantee liabilities to contractors and suppliers
Interest income
Total

2020
286
2 615
2 901

2019
-

2020
1 877
400
2 277

2019

2020

2019

2 477
-

2 477

208
-

208

-

9 975
9 975

23. FINANCIAL EXPEENSES
In thousands of Kazakhstani tenge
Other financial expenses
Total

2020
160
160

2019

24. NEGATIVE EXCHANGE RATE DIFFERENCE, NET
In thousands of Kazakhstani tenge
Income from exchange rate differences
Expenses from exchange rate differences
Total

2020
34
(73)
39

2019

25. INCOME TAX SAVINGS/ (EXPENSES)
In thousands o f Kazakhstani tenge
Income tax savings/ (expenses)
Total

2020
5217
5 217

2019
(1 496)
(1 496)

-

-

26. FINANCIAL RISK MANAGEMENT GOALS AND POLICIES
The Company’s main financial liabilities include trade, other payables and lease liabilities. The m airfgoaTof the::
financial liabilities is to finance the Company’s operations. The Company has trade, other recei\(^fples and financial
lease receivables and cash and cash equivalents that arise directly from its operations.
... .. ' ,
> V";
The Company is exposed to credit risk and liquidity risk.

• V 7

A
/ /■ - r '
j
Credit risk
A ' №
Credit risk is the risk that the Company will incur a financial loss because counterparties f£ji to" discharge their
obligations under a financial instrument or customer contract. The Company is exposed to creditl ;isk arising from its

Kenn Dala LLP

Separate financial statement

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUATION)
operating activities, primarily with respect to lease receivables and financing activities, including loans to subsidiaries.
The Company’s exposure and the creditworthiness of its counterparties are monitored on an ongoing basis. The
maximum exposure to credit risk is limited to the carrying amount of each financial asset.
The carrying amount of financial assets recognized in the Company’s separate financial statements, net of allowances
for impairment, represents the Company’s maximum exposure to credit risk.
Credit risk from customers is managed in accordance with the Company's policies, procedures and controls related
to credit risk management. The outstanding balance of financial lease receivables from customers is regularly
monitored by the Company’s management.
Impairment analysis is performed by the Company's management at each reporting date on an individual basis based
on the number of days overdue. The calculations are based on actual historical loss experience.
The Company applies the simplified approach prescribed by IFRS 9 for the measurement of expected credit losses
on financial lease receivables, which uses a lifetime allowance for expected credit losses on all receivables. The
financial lease receivables were grouped based on overall credit risk characteristics and number of days past due to
estimate expected credit losses.
The Company is exposed to credit risk as a result of its operating activities and certain investing and leasing activities.
In the course of its investing activities, the Company places deposits with Kazakhstani banks, the risk of default of
which at the time of account opening is minimal.
The following table shows the balances of cash, bank deposits placed with banks at the reporting date using Standart
& Poor's, S&P Global Ratings and Fitch Ratings credit ratings minus the reserves created:
Location
SB Sberbank of
Russia JSC
SBATF Bank JSC

2020

2019

December
31, 2020

December
31, 2019

8

693

411

80 365

Kazakhstan

BBB- / Stable

ВаЗ/ Stable

Kazakhstan

B-/Stable

B-/Stable

27. CONTINGENT LIABILITIES
Business terms and conditions
Kazakhstan continues economic reforms and development of its legal, tax and regulatory frameworks as required by
a market economy. The future stability of the Kazakhstani economy is largely dependent upon these reforms and
developments and the effectiveness of economic, financial and monetary measures undertaken by the government.
A decline in oil prices is having a negative impact on Kazakhstan’s economy. Tenge interest rates remain high. The
combination of the above resulted in reduced access to capital, a higher cost of capital and uncertainty regarding
further economic growth, which could negatively affect the Company’s future financial position, results of operations
and business prospects. Management believes it is taking appropriate measures to support the sustainability of the
Company’s business in the current circumstances.
Taxation
Kazakhstani tax legislation and practice is in a state of continuous development and is subject to varying
interpretations and frequent changes, which may be retrospective. Further, the interpretation of certain transactions
by tax authorities for tax purposes may not coincide with that of management. As a result, transactions may be
challenged by tax authorities and the Company may be assessed additional taxes, penalties and interest. Tax periods
remain open to retroactive review by the tax authorities for five years.
28. EVENTS AFTER THE REPORTING DATE
Due to the rapid development of the coronavirus pandemic (COVID-19) in 2020, many countries, including the
Republic of Kazakhstan, have imposed quarantine measures, which have had a significant impact on the level and
scope of business activity of market participants. It is expected that both the pandemic itself and measures to minimize
its effects may affect the activities of companies in various industries.
The Republic of Kazakhstan ended the state of emergency imposed in connection with the COVID-19 coronavirus
pandemic, with quarantine measures being phased out on May 11,2020.
The Company considers this pandemic as a non-adjusting event after the reporting date, the quantitative effect of
which cannot be assessed with sufficient certainty at this time. The Company’s management is analyzing the potential
impact of changing microeconomic and macroeconomic conditions on the Company’s financial position and results
of operations.
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STATEMENT OF FINANCIAL POSITION
For the 6-month period ended 30 June 2021
All amounts in '000 KZT, if not stated otherwise
30.06.2021

31.12.2020

Non-current assets
Property, Plant and Equipment
Deferred tax assets

2 178
3 969
6 147

5 717
5 717

Current assets
Cash and cash equivalents
Bank deposits
Loans issued, short-term
Trade and other receivables
Invertory
Advanced paid
Prepayment for taxes and other obligatory payments

Total assets

112 942
450 000
6 285
535 032
9 220 775
8 631 268
213
18 956 515
18 962 662

419
3 442 619
5 387 462
3 677 597
113
12 508 210
12 513 927

486 291
(115 126)
371 165

486 291
(21 298)
464 993

Equity and liabilities
Equity
Authorized capital
Retained earnings / (uncovered loss)
Non-current liabilities
Guarantee withholdings

7 548
7 548

4 800
4 800

1 064
1 355 928
2 872
16 777 785
446 300
18 583 949
18 591 497
18 962 662

157 641
1 050
248 589
1 278
11 635 576
12 044 134
12 048 934
12 513 927

Current liabilities
Loans received
Liabilities for taxes and obligatory payments
Trade and other payables
Provisions
Liabilities under the contract
Advances received
Total liabilities
Total equity and liabilities
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STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
For the 6-month period ended 30 June 2021
All amounts in '000 KZT, if not stated otherwise

Revenue
Costs of goods sold
Gross profit/(loss)

For the 6
months ended
30 June 2021
-

For the 6
months
ended 30
June 2020
-

Selling expenses
General and administrative expenses
Loss from impairment of financial assets, net
Other operational income
Other operational expenses
Result from operating activities
Negative exchange rate difference, net
Financial income
Financial expenses
Profit before tax

(31)
(92 843)
2 213
(1 188)
(91 849)
(231)
(92 080)

(462)
(12 747)
(838)
(14 047)
(14 047)

Income tax savings/ (expense)
Profit for the year

(1 748)
(93 828)

(499)
(14 546)
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STATEMENT OF CHANGES IN EQUITY
For the 6-month period ended 30 June 2021
All amounts in '000 KZT, if not stated otherwise

Authorized capital
On January 1, 2020

486 291

Increase in authorized capital

-

Loss for the reporting period

-

Total comprehensive income
Dividends
On December 31, 2020

486 291

Profit for the year
Total comprehensive income
Dividends
On June 30, 2021

486 291

Retained earnings /
(uncovered loss)
(4 562)
-

Total
481 729
-

(14 546)

(14 546)

(19 108)

467 183

-

-

(21 298)

464 993

(93 828)

(93 828)

(115 126)

371 165

(115 126)

371 165
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STATEMENT OF CASH FLOWS
For the 6-month period ended 30 June 2021
All amounts in '000 KZT, if not stated otherwise

Cash flows from operating activities
Cash inflow, total
including:
sale of goods and services
other receipts
advances received from buyers, customers
other receipts
Cash outflow, total
including:
payments to suppliers for goods and services
advances paid to suppliers of goods and services
wage payments
income tax and other payments to the budget
other payments
Net cash flows from operating activities
Cash flows from investing activities
Cash inflow, total
including:
sale of property, plant and equipment
Cash outflow, total
Cash outflow, total
purchase of property, plant and equipment
purchase of property, plant and equipment
Net cash flows from investing activities
Cash flows from financing activities
Cash inflow, total
including:
other receipts
Cash outflow, total
including:
other disposals - loans
other disposals
Effect of exchange rates of currencies to tenge
Increase +/- decrease in cash
Net decrease/increase in cash and cash equivalents
Cash and cash equivalents at the beginning of the reporting
period
Cash and cash equivalents at the end of the reporting period

For the 6
months ended
30 June 2021

For the 6
months
ended 30
June 2020

10 916 967

2 035 350

1 442 149
9 474 818

1 051 153
984 196
(2 045
069)

(10 190 259)
(2 639 662)
(7 444 182)
(20 819)
(5 984)
(79 613)
726 708

(699 798)
(1 331
144)
(9 017)
(2 134)
(2 976)
(9 720)

-

-

-

(115)
(115)
0
(115)

(164 185)
(164 185)
(164 185)
562 523

0
0
0
0
0
(9 835)

419

81 005

562 942

71 170

-

Kenn Dala LLP

Separate financial statement

NOTES TO THE SEPARATE FINANCIAL STATEMENTS (CONTINUATION)

4. DEFERRED TAX ASSETS
In thousands of Kazakhstani tenge

June 30, 2021

December 31, 2020

Deferred tax assets

3 969

5 717

Total

3 969

5 717

5. PROPERTY, PLANT AND EQUIPMENT
Other
Initial cost
On January 1, 2020

-

Receipts
Disposals
On December 31, 2020

-

Receipts
Disposals
On June 30, 2021

2 341
2 341

Accumulated depreciation
On January 1, 2020

-

Accumulated depreciation for the year
Accumulated depreciation on disposals
On December 31, 2020

-

Accumulated depreciation for the year
Accumulated depreciation on disposals

(163)
-

On June 30, 2021

(163)

Carrying amount on December 31, 2020

-

Carrying amount on June 30, 2020

2 178

6. INVENTORIES
In thousands of Kazakhstani tenge
Work in progress
Materials of subcontractors
Raw materials and supplies
Land plots, lease rights and buildings under
construction
Significant component of financing
Materials put into production
Total

June 30, 2021

December 31, 2020

6 351 931
895 248
486 291

2 663 255
1 077 223
486 291

974 226
479 215
33 864
9 220 775

624 090
479 215
57 388
5 387 462

7. ADVANCES PAID
In thousands of Kazakhstani tenge

June 30, 2021

December 31, 2020

Short-term advances paid

8 631 268

3 677 597

Total

8 631 268

3 677 597

June 30, 2021

December 31, 2020

534 233
1 496
(697)
535 032

3 440 299
4 344
1 104
(3 128)
3 442 619

8. TRADE AND OTHER RECEIVABLES
In thousands of Kazakhstani tenge
Other short-term receivables
Short-term receivables on loans granted to employees
Debts on return of inventories to suppliers
Less: provision for expected credit losses
Total

9. CASH AND CASH EQUIVALENTS
In thousands of Kazakhstani tenge

June 30, 2021

December 31, 2020

113 127
(185)
112 942

419
419

June 30, 2021

December 31, 2020

Cash in savings accounts for a period from 3 months to
a year
Less: provision for expected credit losses

450 000
-

-

Total

450 000

-

Cash in banks in tenge
Less: provision for expected credit losses
Total

10. BANK DEPOSITS
In thousands of Kazakhstani tenge

11. LOANS ISSUED
In thousands of Kazakhstani tenge
Interest free loans provided for third parties
Less: impairment allowance
Total

June 30, 2021

December 31, 2020

6 359
(74)
6 285

-

12. PREPAYMENT OF TAXES AND OTHER OBLIGATORY PAYMENTS
In thousands of Kazakhstani tenge
Prepayment for other taxes and payments
Prepayment for corporate income tax
VAT receivable
Total

June 30, 2021
211
1
1
213

December 31, 2020
111
1
1
113

13. AUTHORIZED CAPITAL
The authorized capital of the Company amounted to 486,291 thousand tenge on December 31,
2020 (on December 31, 2020 - 486,291 thousand tenge).

14. GUARANTEE WITHHOLDINGS
In thousands of Kazakhstani tenge

June 30, 2021

June 30, 2020

9 864

7 116

(2 316)
7 548

(2 316)
4 800

Long-term guarantee liabilities to contractors and
suppliers
Discount on long-term guarantee liabilities to
contractors and suppliers
Total

The Company did not have any guarantee liabilities on December 31, 2019.
15. LIABILITIES UNDER THE CONTRACT
In thousands of Kazakhstani tenge

June 30, 2021

December 31, 2020

Liabilities under the contract

16 777 785

11 635 576

Total

16 777 785

11 635 576

June 30, 2021

December 31, 2020

(1 187 424)
(4 648)
(163 856)
(1 355 928)

(153 924)
(1 211)
(93 454)
(248 589)

June 30, 2021

December 31, 2020

Loans received

-

(157 641)

Total

-

(157 641)

June 30, 2021

December 31, 2020

benefits

(2 872)

(1 278)

Total

(2 872)

(1 278)

16. TRADE AND OTHER PAYABLES
In thousands of Kazakhstani tenge
Short-term payables to suppliers and contractors
Short-term debt to pay wages
Other short-term accounts payable
Total

17. LOANS RECEIVED
In thousands of Kazakhstani tenge

18. PROVISIONS
In thousands of Kazakhstani tenge
Short-term estimated liabilities on employee

19. LIABILITIES FOR TAXES AND OBLIGATORY PAYMENTS
In thousands of Kazakhstani tenge
Liabilities for pension contributions
Individual income tax
Social tax
Liabilities for social insurance
Liabilities for other obligatory payments
Other
Total

June 30, 2021
(361)
(288)
(232)
(108)
(75)
(1 064)

December 31, 2020
(375)
(285)
(274)
(54)
(47)
(15)
(1 050)

20. GENERAL AND ADMINISTRATIVE EXPENSES
In thousands of Kazakhstani tenge

June 30, 2021

June 30, 2020

(26 463)
(2 415)
(17)
(63 947)
(92 842)

(10 342)
(416)
(139)
(1 850)
(12 747)

June 30, 2021

June 30, 2020

(31)
(31)

(462)
(462)

June 30, 2021

June 30, 2020

(219)

-

2 432

-

2 213

-

June 30, 2021

June 30, 2020

(1 188)
(1 188)

(733)
(105)
(838)

June 30, 2021

June 30, 2020

1 255
(1 486)
(231)

-

June 30, 2021

June 30, 2020

Income tax savings/ (expenses)

(1 748)

(499)

Total

(1 748)

(499)

Wages and related taxes
Bank services
Travel expenses
Other
Total

21. SELLING EXPENSES
In thousands of Kazakhstani tenge
Other
Agent and realtor services
Total

22. LOSS FROM IMPAIRMENT OF FINANCIAL ASSETS, NET
In thousands of Kazakhstani tenge
Expenses from impairment of financial instruments
Income from recovery for impairment losses of financial
assets
Total

23. OTHER OPERATIONAL EXPENSES
In thousands of Kazakhstani tenge
Other expenses
Recoverable expenses
Total

24. NEGATIVE EXCHANGE RATE DIFFERENCE, NET
In thousands of Kazakhstani tenge
Income from exchange rate differences
Expenses from exchange rate differences
Total

25. INCOME TAX SAVINGS/ (EXPENSES)
In thousands of Kazakhstani tenge

26. ADVANCES RECEIVED
In thousands of Kazakhstani tenge

June 30, 2021

December 31,2020

Advances received

446 300

-

Total

446 300

-

