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General Information 

 

Incorporator 

AIX FM Limited is a private company limited by shares, incorporated in the Astana International 
Financial Center (the “AIFC”) on 2 October 2019.  

Astana International Exchange Limited is the sole shareholder of AIX FM Limited.  

 

Special Purpose Companies 

In 2019, 2020, 2021 and 2022 AIX FM Limited has incorporated in AIFC following twenty 
Special Purpose Companies: 

№ Name of the SPC Date of incorporation 
1 iX Brent Oil Special Purpose Company Limited October 29, 2019 
2 iX Global Emerging Markets Bonds Special Purpose 

Company Limited 
October 29, 2019 

3 iX Global Emerging Markets Equities Special Purpose 
Company Limited 

October 29, 2019 

4 iX US 500 Equities Special Purpose Company Limited October 29, 2019 
5 iX US Aggregated Bonds Special Purpose Company Limited October 29, 2019 
6 iX High Yield Corporate Bond Special Purpose Company 

Limited 
April 30, 2020 

7 iX US High Dividend Special Purpose Company Limited April 30, 2020 
8 iX US Short-Term Treasury Special Purpose Company 

Limited 
April 30, 2020 

9 iX Gold Special Purpose Company Limited April 30, 2020 
10 Global Fund A Special Purpose Company Limited September 16, 2020 
11 Fund of Initial Public Offerings Special Purpose Company 

Limited 
November 18, 2020 

12 iX NASDAQ 100 Equities SPC Limited February 26, 2021 
13 FF IUIF Fixed Income USD SPC Limited August 10, 2021 
14 Qazaqstan Equity Passive SPC Limited May 06, 2021 
15 Qazaqstan Equity Active SPC Limited May 24, 2021 
16 Kaz Financials SPC Limited September 06, 2021 
17 iX Bitcoin SPC Limited August 10, 2021 
18 iX Islamic SPC Limited. December 14, 2021 
19 iX China Equities SPC Limited. December 14, 2021 
20 iX US Real Estate SPC Limited. May 18, 2022 

 

Annual Report 

This Annual Report is produced in accordance with the requirements of AIFC legislation in respect 
of each Special Purpose Company mentioned on the title page.  

This Annual Report is prepared and executed by AIX FM Limited, acting in a capacity of a 
Director of each Special Purpose Company, as described herein.  
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iX Brent Oil Special Purpose Company Limited  

Overview of the Company  

iX Brent Oil Special Purpose Company Limited (“Company”) is a special purpose company, 
registration number 191040900244, incorporated under the Acting Law of the AIFC on October 
29, 2019 with registered address at Mangilik El 55, building 19, Astana, Kazakhstan, and governed 
by the AIFC Special Purpose Company Rules (AIFC Rules No. GR0001 of 2017).  

Main business purpose 

The Company is incorporated with the principal business purpose of issuing and maintaining 
Exchange Traded Notes (“ETNs”), the purchase of which will enable its holders to participate in 
the performance (i.e., gains or losses) of the Underlying ETF.  

Detailed information about the ETNs, issued by the Company, is given in the corresponding 
Prospectus, published on the website of Astana International Exchange Limited. 

Underlying ETF 

As of the date of this Annual Report, the Company is allowed to hold only shares in United States 
Brent Oil Fund LP (NYSE Arca ticker symbol: “BNO”) and cash.  

Legal form 

The Company is incorporated in the form of a special purpose company in accordance with the 
AIFC Special Purpose Company Rules (AIFC Rules No. GR0001 of 2017), adopted by the Board 
of Directors of the Astana Financial Services Authority and Standard Articles for iX Brent Oil 
SPC Limited as of October 22, 2019 (“articles of association of the Company”). The Articles of 
Association of the Company has been amended by the Special Resolution of the Incorporator on 
September 23, 2020.  
The Registrar of Companies of the AIFC has issued a certificate of incorporation with respect to 
the Company on October 29, 2019. 

Articles of association of the Company 

The articles of association of the Company provide that the purpose of the Company is limited to 
conducting the following Exempt Activities (as such term is defined in the AIFC Special Purpose 
Company Rules (AIFC Rules No. GR0001 of 2017)): 

(a) the issuance of exchange traded notes and conduct of any other transactions involving exchange 
traded notes;  

(b) the acquisition (by way of leasing, title transfer, risk transfer or otherwise), the holding and the 
disposal of any asset (tangible or intangible, including, for example, receivables and Shares) in 
connection with and for the purpose of the transactions referred to in paragraph (a) above;  

(c) the obtaining of any type of financing (banking or capital markets), the granting of any type of 
security interest over its assets, the providing of any indemnity or similar support for the benefit 
of its shareholders or any of its subsidiaries, or the entering into of any type of hedging 
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arrangements, in connection with and for the purpose of the transactions referred to in paragraph 
(a) above;  

(d) the financing of the shareholder or another special purpose company;  

(e) any other activity approved in writing by the Registrar of Companies of the AIFC; and  

(f) any activity ancillary to an activity mentioned in paragraphs (a) to (f). 

In addition, in accordance with the articles of association of the Company shall be entitled to own 
and (or) hold only those assets which are permitted for such ownership and (or) holding under the 
prospectus (as may be amended from time to time) issued by the Company in connection with its 
issuance of exchange traded notes. 

Board of Directors 

AIX FM Ltd, a wholly-owned subsidiary of Astana International Exchange Limited, acts as the 
sole Director and Secretary of the Company. The appointment of AIX FM Ltd, being a body 
corporate, as a director is permitted under Rule 6.1 of the AIFC Special Purpose Company Rules 
(AIFC Rules No. GR0001 of 2017).  

Connected Persons 

In accordance with AIFC legislation, following individuals and/or legal entities are considered as 
the Connected Persons of the Company as of December 2021: 

1) AIX FM Limited;  
2) Director of AIX FM Limited – Zharas Mussabekov; 
3) Astana International Exchange Limited group:  
- Astana International Exchange Limited; 
- Astana International Exchange Central Securities Depository Limited;  
- Astana International Exchange Registrar Limited; 
- Astana International Exchange Market Liquidity Services Limited;  
- AIX FM Limited;  
- iX Global Emerging Markets Bonds SPC Limited;  
- iX Global Emerging Markets Equities SPC Limited;  
- iX US 500 Equities SPC Limited; 
- iX US Aggregated Bonds SPC Limited;  
- iX High Yield Corporate Bond Special Purpose Company Limited; 
- iX US High Dividend Special Purpose Company Limited; 
- iX US Short-Term Treasury Special Purpose Company Limited; 
- iX Gold Special Purpose Company Limited; 
- Global Fund A Special Purpose Company Limited; 
- Fund of Initial Public Offerings Special Purpose Company Limited; 
- iX NASDAQ 100 Equities SPC Limited; 
- FF IUIF Fixed Income USD SPC Limited; 
- Qazaqstan Equity Passive SPC Limited; 
- Qazaqstan Equity Active SPC Limited; 
- Kaz Financials SPC Limited; 
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- iX Bitcoin SPC Limited; 
- iX Islamic SPC Limited; 
- iX China Equities SPC Limited; 
- iX US Real Estate SPC Limited. 

Results of operations during 2022 financial year 

This Annual Report include the audited financial statements of the Company for the financial year 
ended on December 31, 2022.  

Audited financial statements include: 

- a review of the operations during the year and the results of those operations;  

- details of any significant changes in the Company’s state of affairs during the financial year;  

- details relating to the Company’s principal activities during the year and any significant changes 
in the nature of those activities during the year. 

Subsequent Events 

There were no material events in the Company’s activities after December 31, 2022, that has 
significantly affected or may significantly affect Company’s operations in future financial years 
or the Company’s state of affairs in future financial years. 

Future performance 

Taking into account that the major part of the assets of the Company is represented by the 
investments in the shares of the Underlying ETF, and all future developments and expected results 
of operations of the Company are fully depend on the future results of operations of the Underlying 
ETF, the Company are not providing any planned or expected results of operations for the future 
years.   
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iX Global Emerging Markets Bonds Special Purpose Company Limited 

Overview of the Company  

iX Global Emerging Markets Bonds Special Purpose Company Limited (“Company”) is a special 
purpose company, registration number 191040900264, incorporated under the Acting Law of the 
AIFC on October 29, 2019 with registered address at Mangilik El 55, building 19, Astana, 
Kazakhstan, and governed by the AIFC Special Purpose Company Rules (AIFC Rules No. 
GR0001 of 2017).  

Main business purpose 

The Company is incorporated with the principal business purpose of issuing and maintaining 
ETNs, the purchase of which will enable its holders to participate in the performance (i.e., gains 
or losses) of the Underlying ETF.  

Detailed information about the ETNs, issued by the Company, is given in the corresponding 
Prospectus, published on the website of Astana International Exchange Limited. 

Underlying ETF 

As of the date of this Annual Report, the Company is allowed to hold only shares in iShares J.P. 
Morgan $ EM Bond UCITS ETF (LSE ticker symbol: “JPEA”) and cash.  

Legal form 

The Company is incorporated in the form of a special purpose company in accordance with the 
AIFC Special Purpose Company Rules (AIFC Rules No. GR0001 of 2017), adopted by the Board 
of Directors of the Astana Financial Services Authority and the Standard Articles for iX Global 
Emerging Markets Bonds SPC Limited as of October 22, 2019 (“articles of association of the 
Company”). The Articles of Association of the Company has been amended by the Special 
Resolution of the Incorporator on September 23, 2020. 
The Registrar of Companies of the AIFC has issued a certificate of incorporation with respect to 
the Company on October 29, 2019. 

Articles of association of the Company 

The articles of association of the Company provide that the purpose of the Company is limited to 
conducting the following Exempt Activities (as such term is defined in the AIFC Special Purpose 
Company Rules (AIFC Rules No. GR0001 of 2017)): 

(a) the issuance of exchange traded notes and conduct of any other transactions involving exchange 
traded notes;  

(b) the acquisition (by way of leasing, title transfer, risk transfer or otherwise), the holding and the 
disposal of any asset (tangible or intangible, including, for example, receivables and Shares) in 
connection with and for the purpose of the transactions referred to in paragraph (a) above;  

(c) the obtaining of any type of financing (banking or capital markets), the granting of any type of 
security interest over its assets, the providing of any indemnity or similar support for the benefit 
of its shareholders or any of its subsidiaries, or the entering into of any type of hedging 
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arrangements, in connection with and for the purpose of the transactions referred to in paragraph 
(a) above;  

(d) the financing of the shareholder or another special purpose company;  

(e) any other activity approved in writing by the Registrar of Companies of the AIFC; and  

(f) any activity ancillary to an activity mentioned in paragraphs (a) to (f). 

In addition, in accordance with the articles of association of the Company shall be entitled to own 
and (or) hold only those assets which are permitted for such ownership and (or) holding under the 
prospectus (as may be amended from time to time) issued by the Company in connection with its 
issuance of exchange traded notes. 

Board of Directors 

AIX FM Ltd, a wholly-owned subsidiary of Astana International Exchange Limited, acts as the 
sole Director and Secretary of the Company. The appointment of AIX FM Ltd, being a body 
corporate, as a director is permitted under Rule 6.1 of the AIFC Special Purpose Company Rules 
(AIFC Rules No. GR0001 of 2017).  

Connected Persons 

In accordance with AIFC legislation, following individuals and/or legal entities are considered as 
the Connected Persons of the Company: 

1) AIX FM Limited;  
2) Director of AIX FM Limited - Zharas Mussabekov; 
3) Astana International Exchange Limited group:  
- Astana International Exchange Limited; 
- Astana International Exchange Central Securities Depository Limited;  
- Astana International Exchange Registrar Limited; 
- Astana International Exchange Market Liquidity Services Limited;  
- AIX FM Limited;  
- iX Brent Oil SPC Limited;  
- iX Global Emerging Markets Equities SPC Limited;  
- iX US 500 Equities SPC Limited; 
- iX US Aggregated Bonds SPC Limited;  
- iX High Yield Corporate Bond Special Purpose Company Limited; 
- iX US High Dividend Special Purpose Company Limited; 
- iX US Short-Term Treasury Special Purpose Company Limited; 
- iX Gold Special Purpose Company Limited; 
- Global Fund A Special Purpose Company Limited; 
- Fund of Initial Public Offerings Special Purpose Company Limited 
- iX NASDAQ 100 Equities SPC Limited; 
- FF IUIF Fixed Income USD SPC Limited; 
- Qazaqstan Equity Passive SPC Limited; 
- Qazaqstan Equity Active SPC Limited; 
- Kaz Financials SPC Limited; 
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- iX Bitcoin SPC Limited; 
- iX Islamic SPC Limited; 
- iX China Equities SPC Limited; 
- iX US Real Estate SPC Limited. 

Results of operations during 2022 financial year 

This Annual Report include the audited financial statements of the Company for the financial 
year ended on December 31, 2022.  

Audited financial statements include: 

- a review of the operations during the year and the results of those operations;  

- details of any significant changes in the Company’s state of affairs during the financial year;  

- details relating to the Company’s principal activities during the year and any significant 
changes in the nature of those activities during the year. 

Subsequent Events 

There were no material events in the Company’s activities after December 31, 2022, that has 
significantly affected or may significantly affect Company’s operations in future financial years 
or the Company’s state of affairs in future financial years.  

Future performance 

Taking into account that the major part of the assets of the Company is represented by the 
investments in the shares of the Underlying ETF, and all future developments and expected results 
of operations of the Company are fully depend on the future results of operations of the Underlying 
ETF, the Company are not providing any planned or expected results of operations for the future 
years.   
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iX Global Emerging Markets Equities Special Purpose Company Limited  

Overview of the Company  

iX Global Emerging Markets Equities Special Purpose Company Limited (“Company”) is a 
special purpose company, registration number 191040900284, incorporated under the Acting Law 
of the AIFC on October 29, 2019 with registered address at Mangilik El 55, building 19, Astana, 
Kazakhstan, and governed by the AIFC Special Purpose Company Rules (AIFC Rules No. 
GR0001 of 2017).  

Main business purpose 

The Company is incorporated with the principal business purpose of issuing and maintaining 
ETNs”, the purchase of which will enable its holders to participate in the performance (i.e., gains 
or losses) of the Underlying ETF.  

Detailed information about the ETNs, issued by the Company, is given in the corresponding 
Prospectus, published on the website of Astana International Exchange Limited. 

Underlying ETF 

As of the date of this Annual Report, the Company is allowed to hold only shares in iShares Core 
MSCI EM IMI UCITS ETF (LSE ticker symbol: “EIMI”) and cash.  

Legal form 

The Company is incorporated in the form of a special purpose company in accordance with the 
AIFC Special Purpose Company Rules (AIFC Rules No. GR0001 of 2017), adopted by the Board 
of Directors of the Astana Financial Services Authority and the Standard Articles for iX Global 
Emerging Markets Equities SPC Limited as of October 22, 2019 (“articles of association of the 
Company”). The Articles of Association of the Company has been amended by the Special 
Resolution of the Incorporator on September 23, 2020.  
The Registrar of Companies of the AIFC has issued a certificate of incorporation with respect to 
the Company on October 29, 2019. 

Articles of association of the Company 

The articles of association of the Company provide that the purpose of the Company is limited to 
conducting the following Exempt Activities (as such term is defined in the AIFC Special Purpose 
Company Rules (AIFC Rules No. GR0001 of 2017)): 

(a) the issuance of exchange traded notes and conduct of any other transactions involving exchange 
traded notes;  

(b) the acquisition (by way of leasing, title transfer, risk transfer or otherwise), the holding and the 
disposal of any asset (tangible or intangible, including, for example, receivables and Shares) in 
connection with and for the purpose of the transactions referred to in paragraph (a) above;  

(c) the obtaining of any type of financing (banking or capital markets), the granting of any type of 
security interest over its assets, the providing of any indemnity or similar support for the benefit 
of its shareholders or any of its subsidiaries, or the entering into of any type of hedging 
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arrangements, in connection with and for the purpose of the transactions referred to in paragraph 
(a) above;  

(d) the financing of the shareholder or another special purpose company;  

(e) any other activity approved in writing by the Registrar of Companies of the AIFC; and  

(f) any activity ancillary to an activity mentioned in paragraphs (a) to (f). 

In addition, in accordance with the articles of association of the Company shall be entitled to own 
and (or) hold only those assets which are permitted for such ownership and (or) holding under the 
prospectus (as may be amended from time to time) issued by the Company in connection with its 
issuance of exchange traded notes. 

Board of Directors 

AIX FM Ltd, a wholly-owned subsidiary of Astana International Exchange Limited, acts as the 
sole Director and Secretary of the Company. The appointment of AIX FM Ltd, being a body 
corporate, as a director is permitted under Rule 6.1 of the AIFC Special Purpose Company Rules 
(AIFC Rules No. GR0001 of 2017).  

Connected Persons 

In accordance with AIFC legislation, following individuals and/or legal entities are considered as 
the Connected Persons of the Company: 

1) AIX FM Limited;  
2) Director of AIX FM Limited – Zharas Mussabekov; 
3) Astana International Exchange Limited group:  
- Astana International Exchange Limited; 
- Astana International Exchange Central Securities Depository Limited;  
- Astana International Exchange Registrar Limited; 
- Astana International Exchange Market Liquidity Services Limited;  
- AIX FM Limited;  
- iX Brent Oil SPC Limited;  
- iX Global Emerging Markets Bonds SPC Limited;  
- iX US 500 Equities SPC Limited; 
- iX US Aggregated Bonds SPC Limited;  
- iX High Yield Corporate Bond Special Purpose Company Limited; 
- iX US High Dividend Special Purpose Company Limited; 
- iX US Short-Term Treasury Special Purpose Company Limited; 
- iX Gold Special Purpose Company Limited; 
- Global Fund A Special Purpose Company Limited; 
- Fund of Initial Public Offerings Special Purpose Company Limited; 
- iX NASDAQ 100 Equities SPC Limited; 
- FF IUIF Fixed Income USD SPC Limited; 
- Qazaqstan Equity Passive SPC Limited; 
- Qazaqstan Equity Active SPC Limited; 
- Kaz Financials SPC Limited; 
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- iX Bitcoin SPC Limited; 
- iX Islamic SPC Limited; 
- iX China Equities SPC Limited; 
- iX US Real Estate SPC Limited. 

Results of operations during 2022 financial year 

This Annual Report include the audited financial statements of the Company for the financial 
year ended on December 31, 2022.  

Audited financial statements include: 

- a review of the operations during the year and the results of those operations;  

- details of any significant changes in the Company’s state of affairs during the financial year;  

- details relating to the Company’s principal activities during the year and any significant 
changes in the nature of those activities during the year. 

Subsequent Events 

There were no material events in the Company’s activities after December 31, 2022, that has 
significantly affected or may significantly affect Company’s operations in future financial years 
or the Company’s state of affairs in future financial years.  

Future performance 

Taking into account that the major part of the assets of the Company is represented by the 
investments in the shares of the Underlying ETF, and all future developments and expected results 
of operations of the Company are fully depend on the future results of operations of the Underlying 
ETF, the Company are not providing any planned or expected results of operations for the future 
years.   
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iX US 500 Equities Special Purpose Company Limited  

Overview of the Company  

iX US 500 Equities Special Purpose Company Limited (“Company”) is a special purpose 
company, registration number 191040900274, incorporated under the Acting Law of the AIFC on 
October 29, 2019 with registered address at Mangilik El 55, building 19, Astana, Kazakhstan, and 
governed by the AIFC Special Purpose Company Rules (AIFC Rules No. GR0001 of 2017).  

Main business purpose 

The Company is incorporated with the principal business purpose of issuing and maintaining 
ETNs, the purchase of which will enable its holders to participate in the performance (i.e., gains 
or losses) of the Underlying ETF.  

Detailed information about the ETNs, issued by the Company, is given in the corresponding 
Prospectus, published on the website of Astana International Exchange Limited. 

Underlying ETF 

As of the date of this Annual Report, the Company is allowed to hold only shares in iShares Core 
S&P 500 UCITS ETF (LSE ticker symbol: “CSPX”) and cash.  

Legal form 

The Company is incorporated in the form of a special purpose company in accordance with the 
AIFC Special Purpose Company Rules (AIFC Rules No. GR0001 of 2017), adopted by the Board 
of Directors of the Astana Financial Services Authority and the Standard Articles for iX US 500 
Equities SPC Limited as of October 22, 2019 (“articles of association of the Company”). The 
Articles of Association of the Company has been amended by the Special Resolution of the 
Incorporator on September 23, 2020.  

The Registrar of Companies of the AIFC has issued a certificate of incorporation with respect to 
the Company on October 29, 2019. 

Articles of association of the Company 

The articles of association of the Company provide that the purpose of the Company is limited to 
conducting the following Exempt Activities (as such term is defined in the AIFC Special Purpose 
Company Rules (AIFC Rules No. GR0001 of 2017)): 

(a) the issuance of exchange traded notes and conduct of any other transactions involving exchange 
traded notes;  

(b) the acquisition (by way of leasing, title transfer, risk transfer or otherwise), the holding and the 
disposal of any asset (tangible or intangible, including, for example, receivables and Shares) in 
connection with and for the purpose of the transactions referred to in paragraph (a) above;  

(c) the obtaining of any type of financing (banking or capital markets), the granting of any type of 
security interest over its assets, the providing of any indemnity or similar support for the benefit 
of its shareholders or any of its subsidiaries, or the entering into of any type of hedging 
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arrangements, in connection with and for the purpose of the transactions referred to in paragraph 
(a) above;  

(d) the financing of the shareholder or another special purpose company;  

(e) any other activity approved in writing by the Registrar of Companies of the AIFC; and  

(f) any activity ancillary to an activity mentioned in paragraphs (a) to (f). 

In addition, in accordance with the articles of association of the Company shall be entitled to own 
and (or) hold only those assets which are permitted for such ownership and (or) holding under the 
prospectus (as may be amended from time to time) issued by the Company in connection with its 
issuance of exchange traded notes. 

Board of Directors 

AIX FM Ltd, a wholly-owned subsidiary of Astana International Exchange Limited, acts as the 
sole Director and Secretary of the Company. The appointment of AIX FM Ltd, being a body 
corporate, as a director is permitted under Rule 6.1 of the AIFC Special Purpose Company Rules 
(AIFC Rules No. GR0001 of 2017).  

Connected Persons 

In accordance with AIFC legislation, following individuals and/or legal entities are considered as 
the Connected Persons of the Company: 

1) AIX FM Limited;  
2) Director of AIX FM Limited – Zharas Mussabekov; 
3) Astana International Exchange Limited group:  
- Astana International Exchange Limited; 
- Astana International Exchange Central Securities Depository Limited;  
- Astana International Exchange Registrar Limited; 
- Astana International Exchange Market Liquidity Services Limited;  
- AIX FM Limited;  
- iX Brent Oil SPC Limited;  
- iX Global Emerging Markets Bonds SPC Limited;  
- iX Global Emerging Markets Equities SPC Limited;  
- iX US Aggregated Bonds SPC Limited;  
- iX High Yield Corporate Bond Special Purpose Company Limited; 
- iX US High Dividend Special Purpose Company Limited; 
- iX US Short-Term Treasury Special Purpose Company Limited; 
- iX Gold Special Purpose Company Limited; 
- Global Fund A Special Purpose Company Limited; 
- Fund of Initial Public Offerings Special Purpose Company Limited 
- iX NASDAQ 100 Equities SPC Limited; 
- FF IUIF Fixed Income USD SPC Limited; 
- Qazaqstan Equity Passive SPC Limited; 
- Qazaqstan Equity Active SPC Limited; 
- Kaz Financials SPC Limited; 
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- iX Bitcoin SPC Limited; 
- iX Islamic SPC Limited; 
- iX China Equities SPC Limited; 
- iX US Real Estate SPC Limited. 

Results of operations during 2022 financial year 

This Annual Report include the audited financial statements of the Company for the financial 
year ended on December 31, 2022.  

Audited financial statements include: 

- a review of the operations during the year and the results of those operations;  

- details of any significant changes in the Company’s state of affairs during the financial year;  

- details relating to the Company’s principal activities during the year and any significant 
changes in the nature of those activities during the year. 

Subsequent Events 

There were no material events in the Company’s activities after December 31, 2022, that has 
significantly affected or may significantly affect Company’s operations in future financial years 
or the Company’s state of affairs in future financial years.  

Future performance 

Taking into account that the major part of the assets of the Company is represented by the 
investments in the shares of the Underlying ETF, and all future developments and expected results 
of operations of the Company are fully depend on the future results of operations of the Underlying 
ETF, the Company are not providing any planned or expected results of operations for the future 
years.   
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iX US Aggregated Bonds Special Purpose Company Limited  

Overview of the Company  

iX US Aggregated Bonds Special Purpose Company Limited (“Company”) is a special purpose 
company, registration number 191040900254, incorporated under the Acting Law of the AIFC on 
October 29, 2019 with registered address at Mangilik El 55, building 19, Astana, Kazakhstan, and 
governed by the AIFC Special Purpose Company Rules (AIFC Rules No. GR0001 of 2017).  

Main business purpose 

The Company is incorporated with the principal business purpose of issuing and maintaining 
ETNs, the purchase of which will enable its holders to participate in the performance (i.e., gains 
or losses) of the Underlying ETF.  

Detailed information about the ETNs, issued by the Company, is given in the corresponding 
Prospectus, published on the website of Astana International Exchange Limited. 

Underlying ETF 

As of the date of this Annual Report, the Company is allowed to hold only shares in iShares US 
Aggregate Bond UCITS ETF (LSE ticker symbol: “IUAA”) and cash.  

Legal form 

The Company is incorporated in the form of a special purpose company in accordance with the 
AIFC Special Purpose Company Rules (AIFC Rules No. GR0001 of 2017), adopted by the Board 
of Directors of the Astana Financial Services Authority and the Standard Articles for iX US 
Aggregated Bonds SPC Limited as of October 22, 2019 (“articles of association”). The Articles of 
Association of the Company has been amended by the Special Resolution of the Incorporator on 
September 23, 2020.  

The Registrar of Companies of the AIFC has issued a certificate of incorporation with respect to 
the Company on October 29, 2019. 

Articles of association of the Company 

The articles of association of the Company provide that the purpose of the Company is limited to 
conducting the following Exempt Activities (as such term is defined in the AIFC Special Purpose 
Company Rules (AIFC Rules No. GR0001 of 2017)): 

(a) the issuance of exchange traded notes and conduct of any other transactions involving exchange 
traded notes;  

(b) the acquisition (by way of leasing, title transfer, risk transfer or otherwise), the holding and the 
disposal of any asset (tangible or intangible, including for example, receivables and Shares) in 
connection with and for the purpose of the transactions referred to in paragraph (a) above;  

(c) the obtaining of any type of financing (banking or capital markets), the granting of any type of 
security interest over its assets, the providing of any indemnity or similar support for the benefit 
of its shareholders or any of its subsidiaries, or the entering into of any type of hedging 
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arrangements, in connection with and for the purpose of the transactions referred to in paragraph 
(a) above;  

(d) the financing of the shareholder or another special purpose company;  

(e) any other activity approved in writing by the Registrar of Companies of the AIFC; and  

(f) any activity ancillary to an activity mentioned in paragraphs (a) to (f). 

In addition, in accordance with the articles of association of the Company shall be entitled to own 
and (or) hold only those assets which are permitted for such ownership and (or) holding under the 
prospectus (as may be amended from time to time) issued by the Company in connection with its 
issuance of exchange traded notes. 

Board of Directors 

AIX FM Ltd, a wholly-owned subsidiary of Astana International Exchange Limited, acts as the 
sole Director and Secretary of the Company. The appointment of AIX FM Ltd, being a body 
corporate, as a director is permitted under Rule 6.1 of the AIFC Special Purpose Company Rules 
(AIFC Rules No. GR0001 of 2017).  

Connected Persons 

In accordance with AIFC legislation, following individuals and/or legal entities are considered as 
the Connected Persons of the Company: 

1) AIX FM Limited;  
2) Director of AIX FM Limited – Zharas Mussabekov; 
3) Astana International Exchange Limited group:  
- Astana International Exchange Limited; 
- Astana International Exchange Central Securities Depository Limited;  
- Astana International Exchange Registrar Limited; 
- Astana International Exchange Market Liquidity Services Limited;  
- AIX FM Limited;  
- iX Brent Oil SPC Limited;  
- iX Global Emerging Markets Bonds SPC Limited;  
- iX Global Emerging Markets Equities SPC Limited;  
- iX US 500 Equities SPC Limited; 
- iX High Yield Corporate Bond Special Purpose Company Limited; 
- iX US High Dividend Special Purpose Company Limited; 
- iX US Short-Term Treasury Special Purpose Company Limited; 
- iX Gold Special Purpose Company Limited; 
- Global Fund A Special Purpose Company Limited; 
- Fund of Initial Public Offerings Special Purpose Company Limited; 
- iX NASDAQ 100 Equities SPC Limited; 
- FF IUIF Fixed Income USD SPC Limited; 
- Qazaqstan Equity Passive SPC Limited; 
- Qazaqstan Equity Active SPC Limited; 
- Kaz Financials SPC Limited; 
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- iX Bitcoin SPC Limited; 
- iX Islamic SPC Limited; 
- iX China Equities SPC Limited; 
- iX US Real Estate SPC Limited. 

Results of operations during 2022 financial year 

This Annual Report include the audited financial statements of the Company for the financial 
year ended on December 31, 2022.  

Audited financial statements include: 

- a review of the operations during the year and the results of those operations;  

- details of any significant changes in the Company’s state of affairs during the financial year;  

- details relating to the Company’s principal activities during the year and any significant 
changes in the nature of those activities during the year. 

Subsequent Events 

There were no material events in the Company’s activities after December 31, 2022, that has 
significantly affected or may significantly affect Company’s operations in future financial years 
or the Company’s state of affairs in future financial years.  

Future performance 

Taking into account that the major part of the assets of the Company is represented by the 
investments in the shares of the Underlying ETF, and all future developments and expected results 
of operations of the Company are fully depend on the future results of operations of the Underlying 
ETF, the Company are not providing any planned or expected results of operations for the future 
years.   
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iX High Yield Corporate Bond Special Purpose Company Limited  

Overview of the Company  

iX High Yield Corporate Bond Special Purpose Company Limited (“Company”) is a special 
purpose company, registration number 200440900240, incorporated under the Acting Law of the 
AIFC” on April 30, 2020 with registered address at Mangilik El 55, building 19, Astana, 
Kazakhstan, and governed by the AIFC Special Purpose Company Rules (AIFC Rules No. 
GR0001 of 2017).  

Main business purpose 

The Company is incorporated with the principal business purpose of issuing and maintaining 
ETNs, the purchase of which will enable its holders to participate in the performance (i.e., gains 
or losses) of the Underlying ETF.  

Detailed information about the ETNs, issued by the Company, is given in the corresponding 
Prospectus, published on the website of Astana International Exchange Limited. 

Underlying ETF 

As of the date of this Annual Report, the Company is allowed to hold only shares in iShares iBoxx 
$ High Yield Corporate Bond ETF (NYSE Arca ticker symbol: “HYG”) and cash.  

Legal form 

The Company is incorporated in the form of a special purpose company in accordance with the 
AIFC Special Purpose Company Rules (AIFC Rules No. GR0001 of 2017), adopted by the Board 
of Directors of the Astana Financial Services Authority, and Articles for iX High Yield Corporate 
Bond SPC Limited as of April 27, 2020 (“articles of association of the Company”). The Articles 
of Association of the Company has been amended by the Special Resolution of the Incorporator 
on September 23, 2020.  
The Registrar of Companies of the AIFC has issued a certificate of incorporation with respect to 
the Company on April 30, 2020. 

Articles of association of the Company 

The articles of association of the Company provide that the purpose of the Company is limited to 
conducting the following Exempt Activities (as such term is defined in the AIFC Special Purpose 
Company Rules (AIFC Rules No. GR0001 of 2017)): 

(a) the issuance of exchange traded notes and conduct of any other transactions involving exchange 
traded notes;  

(b) the acquisition (by way of leasing, title transfer, risk transfer or otherwise), the holding and the 
disposal of any asset (tangible or intangible, including, for example, receivables and Shares) in 
connection with and for the purpose of the transactions referred to in paragraph (a) above;  

(c) the obtaining of any type of financing (banking or capital markets), the granting of any type of 
security interest over its assets, the providing of any indemnity or similar support for the benefit 
of its shareholders or any of its subsidiaries, or the entering into of any type of hedging 
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arrangements, in connection with and for the purpose of the transactions referred to in paragraph 
(a) above;  

(d) the financing of the shareholder or another special purpose company;  

(e) any other activity approved in writing by the Registrar of Companies of the AIFC; and  

(f) any activity ancillary to an activity mentioned in paragraphs (a) to (f). 

In addition, in accordance with the articles of association, the Company may conduct any other 
lawful activity for which companies may be incorporated under the Company Regulations. 

Board of Directors 

AIX FM Ltd, a wholly-owned subsidiary of Astana International Exchange Ltd, acts as the sole 
Director and Secretary of the Company. The appointment of AIX FM Ltd, being a body corporate, 
as a director is permitted under Rule 6.1 of the AIFC Special Purpose Company Rules (AIFC Rules 
No. GR0001 of 2017).  

Connected Persons 

In accordance with AIFC legislation, following individuals and/or legal entities are considered as 
the Connected Persons of the Company: 

1) AIX FM Limited;  
2) Director of AIX FM Limited – Zharas Mussabekov; 
3) Astana International Exchange Limited group:  
- Astana International Exchange Limited; 
- Astana International Exchange Central Securities Depository Limited;  
- Astana International Exchange Registrar Limited; 
- Astana International Exchange Market Liquidity Services Limited;  
- AIX FM Limited;  
- iX Brent Oil SPC Limited;  
- iX Global Emerging Markets Bonds SPC Limited;  
- iX Global Emerging Markets Equities SPC Limited;  
- iX US 500 Equities SPC Limited; 
- iX US Aggregated Bonds SPC Limited;  
- iX US High Dividend Special Purpose Company Limited; 
- iX US Short-Term Treasury Special Purpose Company Limited; 
- iX Gold Special Purpose Company Limited; 
- Global Fund A Special Purpose Company Limited; 
- Fund of Initial Public Offerings Special Purpose Company Limited; 
- iX NASDAQ 100 Equities SPC Limited; 
- FF IUIF Fixed Income USD SPC Limited; 
- Qazaqstan Equity Passive SPC Limited; 
- Qazaqstan Equity Active SPC Limited; 
- Kaz Financials SPC Limited; 
- iX Bitcoin SPC Limited; 
- iX Islamic SPC Limited; 
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- iX China Equities SPC Limited; 
- iX US Real Estate SPC Limited. 

Results of operations during 2022 financial year 

This Annual Report include the audited financial statements of the Company for the financial 
year ended on December 31, 2022.  

Audited financial statements include: 

- a review of the operations during the year and the results of those operations;  

- details of any significant changes in the Company’s state of affairs during the financial year;  

- details relating to the Company’s principal activities during the year and any significant 
changes in the nature of those activities during the year. 

Subsequent Events 

There were no material events in the Company’s activities after December 31, 2022, that has 
significantly affected or may significantly affect Company’s operations in future financial years 
or the Company’s state of affairs in future financial years.  

Future performance 

Taking into account that the major part of the assets of the Company is represented by the 
investments in the shares of the Underlying ETF, and all future developments and expected results 
of operations of the Company are fully depend on the future results of operations of the Underlying 
ETF, the Company are not providing any planned or expected results of operations for the future 
years.   
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iX US High Dividend Special Purpose Company Limited  

Overview of the Company  

iX US High Dividend Special Purpose Company Limited (“Company”) is a special purpose 
company, registration number 200440900230, incorporated under the Acting Law of the AIFC on 
April 30, 2020 with registered address at Mangilik El 55, building 19, Astana, Kazakhstan, and 
governed by the AIFC Special Purpose Company Rules (AIFC Rules No. GR0001 of 2017).  

Main business purpose 

The Company is incorporated with the principal business purpose of issuing and maintaining 
ETNs, the purchase of which will enable its holders to participate in the performance (i.e., gains 
or losses) of the Underlying ETF.  

Detailed information about the ETNs, issued by the Company, is given in the corresponding 
Prospectus, published on the website of Astana International Exchange Limited. 

Underlying ETF 

As of the date of this Annual Report, the Company is allowed to hold only shares in iShares Core 
High Dividend ETF (NYSE Arca ticker symbol: “HDV”) and cash.  

Legal form 

The Company is incorporated in the form of a special purpose company in accordance with the 
AIFC Special Purpose Company Rules (AIFC Rules No. GR0001 of 2017), adopted by the Board 
of Directors of the Astana Financial Services Authority and Articles for iX US High Dividend 
SPC Limited as of April 27, 2020 (“articles of association of the company”). The Articles of 
Association of the Company has been amended by the Special Resolution of the Incorporator on 
September 23, 2020.  
The Registrar of Companies of the AIFC has issued a certificate of incorporation with respect to 
the Company on April 30, 2020. 

Articles of association of the Company 

The articles of association of the Company provide that the purpose of the Company is limited to 
conducting the following Exempt Activities (as such term is defined in the AIFC Special Purpose 
Company Rules (AIFC Rules No. GR0001 of 2017)): 

(a) the issuance of exchange traded notes and conduct of any other transactions involving exchange 
traded notes;  

(b) the acquisition (by way of leasing, title transfer, risk transfer or otherwise), the holding and the 
disposal of any asset (tangible or intangible, including, for example, receivables and Shares) in 
connection with and for the purpose of the transactions referred to in paragraph (a) above;  

(c) the obtaining of any type of financing (banking or capital markets), the granting of any type of 
security interest over its assets, the providing of any indemnity or similar support for the benefit 
of its shareholders or any of its subsidiaries, or the entering into of any type of hedging 
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arrangements, in connection with and for the purpose of the transactions referred to in paragraph 
(a) above;  

(d) the financing of the shareholder or another special purpose company;  

(e) any other activity approved in writing by the Registrar of Companies of the AIFC; and  

(f) any activity ancillary to an activity mentioned in paragraphs (a) to (f). 

In addition, in accordance with the articles of association, the Company may conduct any other 
lawful activity for which companies may be incorporated under the Company Regulations. 

Board of Directors 

AIX FM Ltd, a wholly-owned subsidiary of Astana International Exchange Limited, acts as the 
sole Director and Secretary of the Company. The appointment of AIX FM Ltd, being a body 
corporate, as a director is permitted under Rule 6.1 of the AIFC Special Purpose Company Rules 
(AIFC Rules No. GR0001 of 2017).  

Connected Persons 

In accordance with AIFC legislation, following individuals and/or legal entities are considered as 
the Connected Persons of the Company: 

1) AIX FM Limited;  
2) Director of AIX FM Limited – Zharas Mussabekov; 
3) Astana International Exchange Limited group:  
- Astana International Exchange Limited; 
- Astana International Exchange Central Securities Depository Limited;  
- Astana International Exchange Registrar Limited; 
- Astana International Exchange Market Liquidity Services Limited;  
- AIX FM Limited;  
- iX Brent Oil SPC Limited;  
- iX Global Emerging Markets Bonds SPC Limited;  
- iX Global Emerging Markets Equities SPC Limited;  
- iX US 500 Equities SPC Limited; 
- iX US Aggregated Bonds SPC Limited;  
- iX High Yield Corporate Bond Special Purpose Company Limited; 
- iX US Short-Term Treasury Special Purpose Company Limited; 
- iX Gold Special Purpose Company Limited; 
- Global Fund A Special Purpose Company Limited; 
- Fund of Initial Public Offerings Special Purpose Company Limited; 
- iX NASDAQ 100 Equities SPC Limited; 
- FF IUIF Fixed Income USD SPC Limited; 
- Qazaqstan Equity Passive SPC Limited; 
- Qazaqstan Equity Active SPC Limited; 
- Kaz Financials SPC Limited; 
- iX Bitcoin SPC Limited; 
- iX Islamic SPC Limited; 
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- iX China Equities SPC Limited; 
- iX US Real Estate SPC Limited. 

Results of operations during 2022 financial year 

This Annual Report include the audited financial statements of the Company for the financial 
year ended on December 31, 2022.  

Audited financial statements include: 

- a review of the operations during the year and the results of those operations;  

- details of any significant changes in the Company’s state of affairs during the financial year;  

- details relating to the Company’s principal activities during the year and any significant 
changes in the nature of those activities during the year. 

Subsequent Events 

There were no material events in the Company’s activities after December 31, 2022, that has 
significantly affected or may significantly affect Company’s operations in future financial years 
or the Company’s state of affairs in future financial years.  

Future performance 

Taking into account that the major part of the assets of the Company is represented by the 
investments in the shares of the Underlying ETF, and all future developments and expected results 
of operations of the Company are fully depend on the future results of operations of the Underlying 
ETF, the Company are not providing any planned or expected results of operations for the future 
years.   
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iX US Short-Term Treasury Special Purpose Company Limited  

Overview of the Company  

iX US Short-Term Treasury Special Purpose Company Limited (“Company”) is a special purpose 
company, registration number 200440900250, incorporated under the Acting Law of the AIFC on 
April 30, 2020 with registered address at Mangilik El 55, building 19, Astana, Kazakhstan, and 
governed by the AIFC Special Purpose Company Rules (AIFC Rules No. GR0001 of 2017).  

Main business purpose 

The Company is incorporated with the principal business purpose of issuing and maintaining 
ETNs, the purchase of which will enable its holders to participate in the performance (i.e., gains 
or losses) of the Underlying ETF.  

Detailed information about the ETNs, issued by the Company, is given in the corresponding 
Prospectus, published on the website of Astana International Exchange Limited. 

Underlying ETF 

As of the date of this Annual Report, the Company is allowed to hold only shares in Vanguard 
Short-Term Treasury ETF (Nasdaq ticker symbol: “VGSH”) and cash.  

Legal form 

The Company is incorporated in the form of a special purpose company in accordance with the 
AIFC Special Purpose Company Rules (AIFC Rules No. GR0001 of 2017), adopted by the Board 
of Directors of the Astana Financial Services Authority and Articles for iX US Short-Term 
Treasury SPC Limited as of April 27, 2020 (“articles of association of the Company”). The Articles 
of Association of the Company has been amended by the Special Resolution of the Incorporator 
on September 23, 2020.  
The Registrar of Companies of the AIFC has issued a certificate of incorporation with respect to 
the Company on April 30, 2020. 

Articles of association of the Company 

The articles of association of the Company provide that the purpose of the Company is limited to 
conducting the following Exempt Activities (as such term is defined in the AIFC Special Purpose 
Company Rules (AIFC Rules No. GR0001 of 2017)): 

(a) the issuance of exchange traded notes and conduct of any other transactions involving exchange 
traded notes;  

(b) the acquisition (by way of leasing, title transfer, risk transfer or otherwise), the holding and the 
disposal of any asset (tangible or intangible, including, for example, receivables and Shares) in 
connection with and for the purpose of the transactions referred to in paragraph (a) above;  

(c) the obtaining of any type of financing (banking or capital markets), the granting of any type of 
security interest over its assets, the providing of any indemnity or similar support for the benefit 
of its shareholders or any of its subsidiaries, or the entering into of any type of hedging 
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arrangements, in connection with and for the purpose of the transactions referred to in paragraph 
(a) above;  

(d) the financing of the shareholder or another special purpose company;  

(e) any other activity approved in writing by the Registrar of Companies of the AIFC; and  

(f) any activity ancillary to an activity mentioned in paragraphs (a) to (f). 

In addition, in accordance with the articles of association, the Company may conduct any other 
lawful activity for which companies may be incorporated under the Company Regulations. 

Board of Directors 

AIX FM Ltd, a wholly-owned subsidiary of Astana International Exchange Limited, acts as the 
sole Director and Secretary of the Company. The appointment of AIX FM Ltd, being a body 
corporate, as a director is permitted under Rule 6.1 of the AIFC Special Purpose Company Rules 
(AIFC Rules No. GR0001 of 2017).  

Connected Persons 

In accordance with AIFC legislation, following individuals and/or legal entities are considered as 
the Connected Persons of the Company: 

1) AIX FM Limited;  
2) Director of AIX FM Limited – Zharas Mussabekov; 
3) Astana International Exchange Limited group:  
- Astana International Exchange Limited; 
- Astana International Exchange Central Securities Depository Limited;  
- Astana International Exchange Registrar Limited; 
- Astana International Exchange Market Liquidity Services Limited;  
- AIX FM Limited;  
- iX Brent Oil SPC Limited;  
- iX Global Emerging Markets Bonds SPC Limited;  
- iX Global Emerging Markets Equities SPC Limited;  
- iX US 500 Equities SPC Limited; 
- iX US Aggregated Bonds SPC Limited;  
- iX High Yield Corporate Bond Special Purpose Company Limited; 
- iX US High Dividend Special Purpose Company Limited; 
- iX Gold Special Purpose Company Limited; 
- Global Fund A Special Purpose Company Limited; 
- Fund of Initial Public Offerings Special Purpose Company Limited; 
- iX NASDAQ 100 Equities SPC Limited; 
- FF IUIF Fixed Income USD SPC Limited; 
- Qazaqstan Equity Passive SPC Limited; 
- Qazaqstan Equity Active SPC Limited; 
- Kaz Financials SPC Limited; 
- iX Bitcoin SPC Limited; 
- iX Islamic SPC Limited; 
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- iX China Equities SPC Limited; 
- iX US Real Estate SPC Limited. 

Results of operations during 2022 financial year 

This Annual Report include the audited financial statements of the Company for the financial 
year ended on December 31, 2022.  

Audited financial statements include: 

- a review of the operations during the year and the results of those operations;  

- details of any significant changes in the Company’s state of affairs during the financial year;  

- details relating to the Company’s principal activities during the year and any significant 
changes in the nature of those activities during the year. 

Subsequent Events 

There were no material events in the Company’s activities after December 31, 2022, that has 
significantly affected or may significantly affect Company’s operations in future financial years 
or the Company’s state of affairs in future financial years.  

Future performance 

Taking into account that the major part of the assets of the Company is represented by the 
investments in the shares of the Underlying ETF, and all future developments and expected results 
of operations of the Company are fully depend on the future results of operations of the Underlying 
ETF, the Company are not providing any planned or expected results of operations for the future 
years.   
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iX Gold Special Purpose Company Limited  

Overview of the Company  

iX Gold Special Purpose Company Limited (“Company”) is a special purpose company, 
registration number 200440900260, incorporated under the Acting Law of the AIFC on April 30, 
2020 with registered address at Mangilik El 55, building 19, Astana, Kazakhstan, and governed 
by the AIFC Special Purpose Company Rules (AIFC Rules No. GR0001 of 2017).  

Main business purpose 

The Company is incorporated with the principal business purpose of issuing and maintaining 
ETNs, the purchase of which will enable its holders to participate in the performance (i.e., gains 
or losses) of the Underlying ETF.  

Detailed information about the ETNs, issued by the Company, is given in the corresponding 
Prospectus, published on the website of Astana International Exchange Limited. 

Underlying ETF 

As of the date of this Annual Report, the Company is allowed to hold only shares in iShares Gold 
Trust (NYSE Arca ticker symbol: “IAU”) and cash.  

Legal form 

The Company is incorporated in the form of a special purpose company in accordance with the 
AIFC Special Purpose Company Rules (AIFC Rules No. GR0001 of 2017), adopted by the Board 
of Directors of the Astana Financial Services Authority and the Articles for iX Gold SPC Limited 
as of April 27, 2020 (“articles of association”). The Articles of Association of the Company has 
been amended by the Special Resolution of the Incorporator on September 23, 2020.  

The Registrar of Companies of the AIFC has issued a certificate of incorporation with respect to 
the Company on April 30, 2020. 

Articles of association of the Company 

The articles of association of the Company provide that the purpose of the Company is limited to 
conducting the following Exempt Activities (as such term is defined in the AIFC Special Purpose 
Company Rules (AIFC Rules No. GR0001 of 2017)): 

(a) the issuance of exchange traded notes and conduct of any other transactions involving exchange 
traded notes;  

(b) the acquisition (by way of leasing, title transfer, risk transfer or otherwise), the holding and the 
disposal of any asset (tangible or intangible, including, for example, receivables and Shares) in 
connection with and for the purpose of the transactions referred to in paragraph (a) above;  

(c) the obtaining of any type of financing (banking or capital markets), the granting of any type of 
security interest over its assets, the providing of any indemnity or similar support for the benefit 
of its shareholders or any of its subsidiaries, or the entering into of any type of hedging 
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arrangements, in connection with and for the purpose of the transactions referred to in paragraph 
(a) above;  

(d) the financing of the shareholder or another special purpose company;  

(e) any other activity approved in writing by the Registrar of Companies of the AIFC; and  

(f) any activity ancillary to an activity mentioned in paragraphs (a) to (f). 

In addition, in accordance with the articles of association, the Company may conduct any other 
lawful activity for which companies may be incorporated under the Company Regulations. 

Board of Directors 

AIX FM Ltd, a wholly-owned subsidiary of Astana International Exchange Limited, acts as the 
sole Director and Secretary of the Company. The appointment of AIX FM Ltd, being a body 
corporate, as a director is permitted under Rule 6.1 of the AIFC Special Purpose Company Rules 
(AIFC Rules No. GR0001 of 2017).  

Connected Persons 

In accordance with AIFC legislation, following individuals and/or legal entities are considered as 
the Connected Persons of the Company: 

1) AIX FM Limited;  
2) Director of AIX FM Limited – Zharas Mussabekov; 
3) Astana International Exchange Limited group:  
- Astana International Exchange Limited; 
- Astana International Exchange Central Securities Depository Limited;  
- Astana International Exchange Registrar Limited; 
- Astana International Exchange Market Liquidity Services Limited;  
- AIX FM Limited;  
- iX Brent Oil SPC Limited;  
- iX Global Emerging Markets Bonds SPC Limited;  
- iX Global Emerging Markets Equities SPC Limited;  
- iX US 500 Equities SPC Limited; 
- iX US Aggregated Bonds SPC Limited;  
- iX High Yield Corporate Bond Special Purpose Company Limited; 
- iX US High Dividend Special Purpose Company Limited; 
- iX US Short-Term Treasury Special Purpose Company Limited; 
- Global Fund A Special Purpose Company Limited; 
- Fund of Initial Public Offerings Special Purpose Company Limited; 
- iX NASDAQ 100 Equities SPC Limited; 
- FF IUIF Fixed Income USD SPC Limited; 
- Qazaqstan Equity Passive SPC Limited; 
- Qazaqstan Equity Active SPC Limited; 
- Kaz Financials SPC Limited; 
- iX Bitcoin SPC Limited; 
- iX Islamic SPC Limited; 
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- iX China Equities SPC Limited; 
- iX US Real Estate SPC Limited. 

Results of operations during 2022 financial year 

This Annual Report include the audited financial statements of the Company for the financial 
year ended on December 31, 2022.  

Audited financial statements include: 

- a review of the operations during the year and the results of those operations;  

- details of any significant changes in the Company’s state of affairs during the financial year;  

- details relating to the Company’s principal activities during the year and any significant 
changes in the nature of those activities during the year. 

Subsequent Events 

There were no material events in the Company’s activities after December 31, 2022, that has 
significantly affected or may significantly affect Company’s operations in future financial years 
or the Company’s state of affairs in future financial years.  

Future performance 

Taking into account that the major part of the assets of the Company is represented by the 
investments in the shares of the Underlying ETF, and all future developments and expected results 
of operations of the Company are fully depend on the future results of operations of the Underlying 
ETF, the Company are not providing any planned or expected results of operations for the future 
years.   
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Global Fund A Special Purpose Company Limited  

Overview of the Company  

Global Fund A Special Purpose Company Limited (“Company”) is a special purpose company, 
registration number 200940900178, incorporated under the Acting Law of the AIFC on September 
16, 2020 with registered address at Mangilik El 55, building 19, Astana, Kazakhstan, and governed 
by the AIFC Special Purpose Company Rules (AIFC Rules No. GR0001 of 2017).  

Main business purpose 

The Company is incorporated with the principal business purpose of issuing and maintaining ETN, 
the purchase of which will enable its holders to participate in the performance (i.e., gains or losses) 
of the Underlying Fund.  

Detailed information about the ETNs, issued by the Company, is given in the corresponding 
Prospectus, published on the website of Astana International Exchange Limited. 

Underlying Fund 

As of the date of this Annual Report, the Company is allowed to hold only units in the Interval 
Mutual Fund “CenterCredit-Valyutniy” and cash.  

Advisor 

BCC Invest JSC is acting as an Adviser to the Company. In this role BCC Invest JSC is responsible 
for the recommendations on the investment strategy of the Company, including the 
recommendation on Permitted Assets (as such term is defined in the Prospectus of BCC Global 
Exchange Traded Notes). 

Legal form 

The Company is incorporated in the form of a special purpose company in accordance with the 
AIFC Special Purpose Company Rules (AIFC Rules No. GR0001 of 2017), adopted by the Board 
of Directors of the Astana Financial Services Authority and Articles for Global Fund A SPC 
Limited as of September 8, 2020 (“articles of association”). The Articles of Association of the 
Company has been amended by the Special Resolution of the Incorporator on September 23, 2020.  
The Registrar of Companies of the AIFC has issued a certificate of incorporation with respect to 
the Company on September 16, 2020. 

Articles of association of the Company 

The articles of association of the Company provide that the purpose of the Company is limited to 
conducting the following Exempt Activities (as such term is defined in the AIFC Special Purpose 
Company Rules (AIFC Rules No. GR0001 of 2017)): 

(a) the issuance of exchange traded notes and conduct of any other transactions involving exchange 
traded notes;  
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(b) the acquisition (by way of leasing, title transfer, risk transfer or otherwise), the holding and the 
disposal of any asset (tangible or intangible, including, for example, receivables and Shares) in 
connection with and for the purpose of the transactions referred to in paragraph (a) above;  

(c) any other activity approved in writing by the Registrar of Companies of the AIFC; and  

(d) any activity ancillary to an activity mentioned in paragraphs (a) to (d). 

In addition, in accordance with the articles of association, the Company may conduct any other 
lawful activity for which companies may be incorporated under the Company Regulations. 

Board of Directors 

AIX FM Ltd, a wholly-owned subsidiary of Astana International Exchange Limited, acts as the 
sole Director and Secretary of the Company. The appointment of AIX FM Ltd, being a body 
corporate, as a director is permitted under Rule 6.1 of the AIFC Special Purpose Company Rules 
(AIFC Rules No. GR0001 of 2017).  

Connected Persons 

In accordance with AIFC legislation, following individuals and/or legal entities are considered as 
the Connected Persons of the Company: 

1) AIX FM Limited;  
2) Director of AIX FM Limited – Zharas Mussabekov; 
3) Astana International Exchange Limited group:  
- Astana International Exchange Limited; 
- Astana International Exchange Central Securities Depository Limited;  
- Astana International Exchange Registrar Limited; 
- Astana International Exchange Market Liquidity Services Limited;  
- AIX FM Limited;  
- iX Brent Oil SPC Limited;  
- iX Global Emerging Markets Bonds SPC Limited;  
- iX Global Emerging Markets Equities SPC Limited;  
- iX US 500 Equities SPC Limited; 
- iX US Aggregated Bonds SPC Limited;  
- iX High Yield Corporate Bond Special Purpose Company Limited; 
- iX US High Dividend Special Purpose Company Limited; 
- iX US Short-Term Treasury Special Purpose Company Limited; 
- iX Gold Special Purpose Company Limited; 
- Fund of Initial Public Offerings Special Purpose Company Limited; 
- iX NASDAQ 100 Equities SPC Limited; 
- FF IUIF Fixed Income USD SPC Limited; 
- Qazaqstan Equity Passive SPC Limited; 
- Qazaqstan Equity Active SPC Limited; 
- Kaz Financials SPC Limited; 
- iX Bitcoin SPC Limited; 
- iX Islamic SPC Limited; 
- iX China Equities SPC Limited; 
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- iX US Real Estate SPC Limited. 

Results of operations during 2022 financial year 

This Annual Report include the audited financial statements of the Company for the financial 
year ended on December 31, 2022.  

Audited financial statements include: 

- a review of the operations during the year and the results of those operations;  

- details of any significant changes in the Company’s state of affairs during the financial year;  

- details relating to the Company’s principal activities during the year and any significant 
changes in the nature of those activities during the year. 

Subsequent Events 

There were no material events in the Company’s activities after December 31, 2022, that has 
significantly affected or may significantly affect Company’s operations in future financial years 
or the Company’s state of affairs in future financial years.  

Future performance 

Taking into account that the major part of the assets of the Company is represented by the 
investments in the units of the Underlying Fund, and all future developments and expected results 
of operations of the Company are fully depend on the future results of operations of the Underlying 
Fund, the Company are not providing any planned or expected results of operations for the future 
years.   
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Fund of Initial Public Offerings Special Purpose Company Limited  

Overview of the Company  

Fund of Initial Public Offerings Special Purpose Company Limited (“Company”) is a special 
purpose company, registration number 201140900163, incorporated under the Acting Law of the 
AIFC on November 18, 2020 with registered address at Mangilik El 55, building 19, Astana, 
Kazakhstan, and governed by the AIFC Special Purpose Company Rules (AIFC Rules No. 
GR0001 of 2017).  

Main business purpose 

The Company is incorporated with the principal business purpose of issuing and maintaining 
ETNs, the purchase of which will enable its holders to participate in the performance (i.e., gains 
or losses) of the Underlying Fund.  

Detailed information about the ETNs, issued by the Company, is given in the Fund of Initial Public 
Offerings SPC Limited Prospectus, published on the website of Astana International Exchange 
Limited. 

Underlying Fund 

As of the date of this Annual Report, the Company is allowed to hold only units in a closed-end 
unit investment fund of market financial instruments “Fund of Initial Public Offerings” and cash.  

Investment Advisor 

Freedom Finance Joint Stock Company is acting as an Investment Adviser to the Company. In this 
role Freedom Finance is responsible for the determination of the investment strategy of the 
Company, including the decision on Permitted Assets (as such term is defined in the Fund of Initial 
Public Offerings SPC Limited Prospectus). 

Legal form 

The Company is incorporated in the form of a special purpose company in accordance with the 
AIFC Special Purpose Company Rules (AIFC Rules No. GR0001 of 2017), adopted by the Board 
of Directors of the Astana Financial Services Authority and Articles of Association of the Fund of 
Initial Public Offerings SPC Limited.  
The Registrar of Companies of the AIFC has issued a certificate of incorporation with respect to 
the Company on November 18, 2020. 

Articles of association of the Company 

The articles of association of the Company provide that the purpose of the Company is limited to 
conducting the following Exempt Activities (as such term is defined in the AIFC Special Purpose 
Company Rules (AIFC Rules No. GR0001 of 2017)): 

(a) the issuance of exchange traded notes and conduct of any other transactions involving exchange 
traded notes;  
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(b) the acquisition (by way of leasing, title transfer, risk transfer or otherwise), the holding and the 
disposal of any asset (tangible or intangible, including, for example, receivables and Shares) in 
connection with and for the purpose of the transactions referred to in paragraph (a) above;  

(c) the obtaining of any type of financing (banking or capital markets), the granting of any type of 
security interest over its assets, the providing of any indemnity or similar support for the benefit 
of its shareholders or any of its subsidiaries, or the entering into of any type of hedging 
arrangements, in connection with and for the purpose of the transactions referred to in paragraph 
(a) above;  

(d) any other activity approved in writing by the Registrar of Companies of the AIFC; and  

(e) any activity ancillary to an activity mentioned in paragraphs (a) to (d). 

In addition, in accordance with the articles of association, the Company may conduct any other 
lawful activity for which companies may be incorporated under the Company Regulations. 

Board of Directors 

AIX FM Ltd, a wholly-owned subsidiary of Astana International Exchange Limited, acts as the 
sole Director and Secretary of the Company. The appointment of AIX FM Ltd, being a body 
corporate, as a director is permitted under Rule 6.1 of the AIFC Special Purpose Company Rules 
(AIFC Rules No. GR0001 of 2017).  

Connected Persons 

In accordance with AIFC legislation, following individuals and/or legal entities are considered as 
the Connected Persons of the Company: 

1) AIX FM Limited;  
2) Director of AIX FM Limited – Zharas Mussabekov; 
3) Astana International Exchange Limited group:  
- Astana International Exchange Limited; 
- Astana International Exchange Central Securities Depository Limited;  
- Astana International Exchange Registrar Limited; 
- Astana International Exchange Market Liquidity Services Limited;  
- AIX FM Limited;  
- iX Brent Oil SPC Limited;  
- iX Global Emerging Markets Bonds SPC Limited;  
- iX Global Emerging Markets Equities SPC Limited;  
- iX US 500 Equities SPC Limited; 
- iX US Aggregated Bonds SPC Limited;  
- iX High Yield Corporate Bond Special Purpose Company Limited; 
- iX US High Dividend Special Purpose Company Limited; 
- iX US Short-Term Treasury Special Purpose Company Limited; 
- iX Gold Special Purpose Company Limited; 
- Global Fund A Special Purpose Company Limited; 
- iX NASDAQ 100 Equities SPC Limited; 
- FF IUIF Fixed Income USD SPC Limited; 
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- Qazaqstan Equity Passive SPC Limited; 
- Qazaqstan Equity Active SPC Limited; 
- Kaz Financials SPC Limited; 
- iX Bitcoin SPC Limited; 
- iX Islamic SPC Limited; 
- iX China Equities SPC Limited; 
- iX US Real Estate SPC Limited. 

Results of operations during 2022 financial year 

This Annual Report include the audited financial statements of the Company for the financial 
year ended on December 31, 2022.  

Audited financial statements include: 

- a review of the operations during the year and the results of those operations;  

- details of any significant changes in the Company’s state of affairs during the financial year;  

- details relating to the Company’s principal activities during the year and any significant 
changes in the nature of those activities during the year. 

Subsequent Events 

There were no material events in the Company’s activities after December 31, 2022, that has 
significantly affected or may significantly affect Company’s operations in future financial years 
or the Company’s state of affairs in future financial years.  

Future performance 

Taking into account that the major part of the assets of the Company is represented by the 
investments in the units of the Underlying Fund, and all future developments and expected results 
of operations of the Company are fully depend on the future results of operations of the Underlying 
Fund, the Company are not providing any planned or expected results of operations for the future 
years.   
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iX NASDAQ 100 Equities SPC Limited  

Overview of the Company  

iX NASDAQ 100 Equities SPC Limited (“Company”) is a special purpose company, registration 
number 210240900364, incorporated under the Acting Law of the AIFC on February 27, 2021 
with registered address at Mangilik El 55, building 19, Astana, Kazakhstan, and governed by the 
AIFC Special Purpose Company Rules (AIFC Rules No. GR0001 of 2017).  

Main business purpose 

The Company is incorporated with the principal business purpose of issuing and maintaining 
ETNs, the purchase of which will enable its holders to participate in the performance (i.e., gains 
or losses) of the Underlying ETF.  

Detailed information about the ETNs, issued by the Company, is given in the corresponding 
Prospectus, published on the website of Astana International Exchange Limited. 

Underlying ETF 

As of the date of this Annual Report, the Company is allowed to hold only shares in Invesco QQQ 
Shares (NASDAQ ticker symbol: “QQQ”) and cash.  

Legal form 

The Company is incorporated in the form of a special purpose company in accordance with the 
AIFC Special Purpose Company Rules (AIFC Rules No. GR0001 of 2017), adopted by the Board 
of Directors of the Astana Financial Services Authority and the Articles for iX NASDAQ 100 
Equities SPC Limited as of February 22, 2021 (“articles of association”).  

The Registrar of Companies of the AIFC has issued a certificate of incorporation with respect to 
the Company on February 27, 2021. 

Articles of association of the Company 

The articles of association of the Company provide that the purpose of the Company is limited to 
conducting the following Exempt Activities (as such term is defined in the AIFC Special Purpose 
Company Rules (AIFC Rules No. GR0001 of 2017)): 

(a) the issuance of exchange traded notes and conduct of any other transactions involving exchange 
traded notes;  

(b) the acquisition (by way of leasing, title transfer, risk transfer or otherwise), the holding and the 
disposal of any asset (tangible or intangible, including, for example, receivables and Shares) in 
connection with and for the purpose of the transactions referred to in paragraph (a) above;  

(c) the obtaining of any type of financing (banking or capital markets), the granting of any type of 
security interest over its assets, the providing of any indemnity or similar support for the benefit 
of its shareholders or any of its subsidiaries, or the entering into of any type of hedging 
arrangements, in connection with and for the purpose of the transactions referred to in paragraph 
(a) above;  
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(d) the financing of the shareholder or another special purpose company;  

(e) any other activity approved in writing by the Registrar of Companies of the AIFC; and  

(f) any activity ancillary to an activity mentioned in paragraphs (a) to (f). 

In addition, in accordance with the articles of association, the Company may conduct any other 
lawful activity for which companies may be incorporated under the Company Regulations. 

Board of Directors 

AIX FM Ltd, a wholly-owned subsidiary of Astana International Exchange Limited, acts as the 
sole Director and Secretary of the Company. The appointment of AIX FM Ltd, being a body 
corporate, as a director is permitted under Rule 6.1 of the AIFC Special Purpose Company Rules 
(AIFC Rules No. GR0001 of 2017).  

Connected Persons 

In accordance with AIFC legislation, following individuals and/or legal entities are considered as 
the Connected Persons of the Company: 

1) AIX FM Limited;  
2) Director of AIX FM Limited – Zharas Mussabekov; 
3) Astana International Exchange Limited group:  
- Astana International Exchange Limited; 
- Astana International Exchange Central Securities Depository Limited;  
- Astana International Exchange Registrar Limited; 
- Astana International Exchange Market Liquidity Services Limited;  
- AIX FM Limited;  
- iX Brent Oil SPC Limited;  
- iX Global Emerging Markets Bonds SPC Limited;  
- iX Global Emerging Markets Equities SPC Limited;  
- iX US 500 Equities SPC Limited; 
- iX US Aggregated Bonds SPC Limited;  
- iX High Yield Corporate Bond Special Purpose Company Limited; 
- iX US High Dividend Special Purpose Company Limited; 
- iX US Short-Term Treasury Special Purpose Company Limited; 
- iX Gold Special Purpose Company Limited; 
- Global Fund A Special Purpose Company Limited; 
- Fund of Initial Public Offerings Special Purpose Company Limited; 
- FF IUIF Fixed Income USD SPC Limited; 
- Qazaqstan Equity Passive SPC Limited; 
- Qazaqstan Equity Active SPC Limited; 
- Kaz Financials SPC Limited; 
- iX Bitcoin SPC Limited; 
- iX Islamic SPC Limited; 
- iX China Equities SPC Limited; 
- iX US Real Estate SPC Limited. 
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Results of operations during 2022 financial year 

This Annual Report include the audited financial statements of the Company for the financial 
year ended on December 31, 2022.  

Audited financial statements include: 

- a review of the operations during the year and the results of those operations;  

- details of any significant changes in the Company’s state of affairs during the financial year;  

- details relating to the Company’s principal activities during the year and any significant 
changes in the nature of those activities during the year. 

Subsequent Events 

There were no material events in the Company’s activities after December 31, 2022, that has 
significantly affected or may significantly affect Company’s operations in future financial years 
or the Company’s state of affairs in future financial years.  

Future performance 

Taking into account that the major part of the assets of the Company is represented by the 
investments in the shares of the Underlying ETF, and all future developments and expected results 
of operations of the Company are fully depend on the future results of operations of the Underlying 
ETF, the Company are not providing any planned or expected results of operations for the future 
years.   
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FF IUIF Fixed Income USD SPC Limited  

Overview of the Company  

FF IUIF Fixed Income USD SPC Limited (“Company”) is a special purpose company, registration 
number 210840900207, incorporated under the Acting Law of the AIFC on August 10, 2021 with 
registered address at Mangilik El 55, building 19, Astana, Kazakhstan, and governed by the AIFC 
Special Purpose Company Rules (AIFC Rules No. GR0001 of 2017).  

Main business purpose 

The Company is incorporated with the principal business purpose of issuing and maintaining 
ETNs, the purchase of which will enable its holders to participate in the performance (i.e., gains 
or losses) of the Underlying Fund.  

Detailed information about the ETNs, issued by the Company, is given in the FF IUIF Fixed 
Income USD SPC Limited Prospectus, published on the website of Astana International Exchange 
Limited. 

Underlying Fund 

As of the date of this Annual Report, the Company is allowed to hold only units in an interval unit 
investment fund "Fixed Income USD” and cash.  

Investment Advisor 

Freedom Finance Global PLC is acting as an Investment Adviser to the Company. In this role 
Freedom Finance Global PLC is responsible for the determination of the investment strategy of 
the Company, including the decision on Permitted Assets (as such term is defined in the FF IUIF 
Fixed Income USD SPC Limited Prospectus). 

Legal form 

The Company is incorporated in the form of a special purpose company in accordance with the 
AIFC Special Purpose Company Rules (AIFC Rules No. GR0001 of 2017), adopted by the Board 
of Directors of the Astana Financial Services Authority and Articles of Association of the FF IUIF 
Fixed Income USD SPC Limited.  
The Registrar of Companies of the AIFC has issued a certificate of incorporation with respect to 
the Company on August 10, 2021. 

Articles of association of the Company 

The articles of association of the Company provide that the purpose of the Company is limited to 
conducting the following Exempt Activities (as such term is defined in the AIFC Special Purpose 
Company Rules (AIFC Rules No. GR0001 of 2017)): 

(a) the issuance of exchange traded notes and conduct of any other transactions involving exchange 
traded notes;  
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(b) the acquisition (by way of leasing, title transfer, risk transfer or otherwise), the holding and the 
disposal of any asset (tangible or intangible, including, for example, receivables and Shares) in 
connection with and for the purpose of the transactions referred to in paragraph (a) above;  

(c) the obtaining of any type of financing (banking or capital markets), the granting of any type of 
security interest over its assets, the providing of any indemnity or similar support for the benefit 
of its shareholders or any of its subsidiaries, or the entering into of any type of hedging 
arrangements, in connection with and for the purpose of the transactions referred to in paragraph 
(a) above;  

(d) any other activity approved in writing by the Registrar of Companies of the AIFC; and  

(e) any activity ancillary to an activity mentioned in paragraphs (a) to (d). 

In addition, in accordance with the articles of association, the Company may conduct any other 
lawful activity for which companies may be incorporated under the Company Regulations. 

Board of Directors 

AIX FM Ltd, a wholly-owned subsidiary of Astana International Exchange Limited, acts as the 
sole Director and Secretary of the Company. The appointment of AIX FM Ltd, being a body 
corporate, as a director is permitted under Rule 6.1 of the AIFC Special Purpose Company Rules 
(AIFC Rules No. GR0001 of 2017).  

Connected Persons 

In accordance with AIFC legislation, following individuals and/or legal entities are considered as 
the Connected Persons of the Company: 

1) AIX FM Limited;  
2) Director of AIX FM Limited – Zharas Mussabekov; 
3) Astana International Exchange Limited group:  
- Astana International Exchange Limited; 
- Astana International Exchange Central Securities Depository Limited;  
- Astana International Exchange Registrar Limited; 
- Astana International Exchange Market Liquidity Services Limited;  
- AIX FM Limited;  
- iX Brent Oil SPC Limited;  
- iX Global Emerging Markets Bonds SPC Limited;  
- iX Global Emerging Markets Equities SPC Limited;  
- iX US 500 Equities SPC Limited; 
- iX US Aggregated Bonds SPC Limited;  
- iX High Yield Corporate Bond Special Purpose Company Limited; 
- iX US High Dividend Special Purpose Company Limited; 
- iX US Short-Term Treasury Special Purpose Company Limited; 
- iX Gold Special Purpose Company Limited; 
- Global Fund A Special Purpose Company Limited; 
- Fund of Initial Public Offerings Special Purpose Company Limited; 
- iX NASDAQ 100 Equities SPC Limited; 
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- Qazaqstan Equity Passive SPC Limited; 
- Qazaqstan Equity Active SPC Limited; 
- Kaz Financials SPC Limited; 
- iX Bitcoin SPC Limited; 
- iX Islamic SPC Limited; 
- iX China Equities SPC Limited; 
- iX US Real Estate SPC Limited. 

Results of operations during 2022 financial year 

This Annual Report include the audited financial statements of the Company for the financial year 
ended on December 31, 2022.  

Audited financial statements include: 

- a review of the operations during the year and the results of those operations;  

- details of any significant changes in the Company’s state of affairs during the financial year;  

- details relating to the Company’s principal activities during the year and any significant changes 
in the nature of those activities during the year. 

Subsequent Events 

There were no material events in the Company’s activities after December 31, 2022, that has 
significantly affected or may significantly affect Company’s operations in future financial years 
or the Company’s state of affairs in future financial years.  

Future performance 

Taking into account that the major part of the assets of the Company is represented by the 
investments in the units of the Underlying Fund, and all future developments and expected results 
of operations of the Company are fully depend on the future results of operations of the Underlying 
Fund, the Company are not providing any planned or expected results of operations for the future 
years.   
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Qazaqstan Equity Passive SPC Limited  

Overview of the Company  

Qazaqstan Equity Passive SPC Limited (“Company”) is a special purpose company, registration 
number 210540900038, incorporated under the Acting Law of the AIFC on May 06, 2021 with 
registered address at Mangilik El 55, building 19, Astana, Kazakhstan, and governed by the AIFC 
Special Purpose Company Rules (AIFC Rules No. GR0001 of 2017).  

Main business purpose 

The Company is incorporated in the AIFC as a passive investment vehicle that seeks to track the 
performance of a benchmark index that measures the investment return of various equities and/or 
depositary receipts of Kazakhstani companies. 

Detailed information about the ETNs, issued by the Company, is given in the Qazaqstan Equity 
Passive SPC Limited Prospectus, published on the website of Astana International Exchange 
Limited. 

Investment strategy 

As of the date of this Annual Report, the company employs a passive investment approach 
designed to track the performance of the AIX Qazaq Index, comprising of the stocks of large and 
medium Kazakhstani companies. The Index is a group of securities that satisfy specified market 
capitalization and other eligibility requirements and whose overall performance is intended to be 
used as a standard to measure the investment performance of Kazakhstani equity market.  

Investment Manager 

Halyk Finance JSC is acting as an Investment Manager to the Company. In this role Halyk Finance 
JSC is responsible for the rebalancing of the assets of the Company to comply with the Index. 

Legal form 

The Company is incorporated in the form of a special purpose company in accordance with the 
AIFC Special Purpose Company Rules (AIFC Rules No. GR0001 of 2017), adopted by the Board 
of Directors of the Astana Financial Services Authority and Articles of Association of the 
Qazaqstan Equity Passive SPC Limited.  
The Registrar of Companies of the AIFC has issued a certificate of incorporation with respect to 
the Company on May 06, 2021. 

Articles of association of the Company 

The articles of association of the Company provide that the purpose of the Company is limited to 
conducting the following Exempt Activities (as such term is defined in the AIFC Special Purpose 
Company Rules (AIFC Rules No. GR0001 of 2017)): 

(a) the issuance of exchange traded notes and conduct of any other transactions involving exchange 
traded notes;  
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(b) the acquisition (by way of leasing, title transfer, risk transfer or otherwise), the holding and the 
disposal of any asset (tangible or intangible, including, for example, receivables and Shares) in 
connection with and for the purpose of the transactions referred to in paragraph (a) above;  

(c) the obtaining of any type of financing (banking or capital markets), the granting of any type of 
security interest over its assets, the providing of any indemnity or similar support for the benefit 
of its shareholders or any of its subsidiaries, or the entering into of any type of hedging 
arrangements, in connection with and for the purpose of the transactions referred to in paragraph 
(a) above;  

(d) any other activity approved in writing by the Registrar of Companies of the AIFC; and  

(e) any activity ancillary to an activity mentioned in paragraphs (a) to (d). 

In addition, in accordance with the articles of association, the Company may conduct any other 
lawful activity for which companies may be incorporated under the Company Regulations. 

Board of Directors 

AIX FM Ltd, a wholly-owned subsidiary of Astana International Exchange Limited, acts as the 
sole Director and Secretary of the Company. The appointment of AIX FM Ltd, being a body 
corporate, as a director is permitted under Rule 6.1 of the AIFC Special Purpose Company Rules 
(AIFC Rules No. GR0001 of 2017).  

Connected Persons 

In accordance with AIFC legislation, following individuals and/or legal entities are considered as 
the Connected Persons of the Company: 

1) AIX FM Limited;  
2) Director of AIX FM Limited – Zharas Mussabekov; 
3) Astana International Exchange Limited group:  
- Astana International Exchange Limited; 
- Astana International Exchange Central Securities Depository Limited;  
- Astana International Exchange Registrar Limited; 
- Astana International Exchange Market Liquidity Services Limited;  
- AIX FM Limited;  
- iX Brent Oil SPC Limited;  
- iX Global Emerging Markets Bonds SPC Limited;  
- iX Global Emerging Markets Equities SPC Limited;  
- iX US 500 Equities SPC Limited; 
- iX US Aggregated Bonds SPC Limited;  
- iX High Yield Corporate Bond Special Purpose Company Limited; 
- iX US High Dividend Special Purpose Company Limited; 
- iX US Short-Term Treasury Special Purpose Company Limited; 
- iX Gold Special Purpose Company Limited; 
- Global Fund A Special Purpose Company Limited; 
- Fund of Initial Public Offerings Special Purpose Company Limited; 
- iX NASDAQ 100 Equities SPC Limited; 
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- FF IUIF Fixed Income USD SPC Limited; 
- Qazaqstan Equity Active SPC Limited; 
- Kaz Financials SPC Limited; 
- iX Bitcoin SPC Limited; 
- iX Islamic SPC Limited; 
- iX China Equities SPC Limited; 
- iX US Real Estate SPC Limited. 

Results of operations during 2022 financial year 

This Annual Report include the audited financial statements of the Company for the financial year 
ended on December 31, 2022.  

Audited financial statements include: 

- a review of the operations during the year and the results of those operations;  

- details of any significant changes in the Company’s state of affairs during the financial year;  

- details relating to the Company’s principal activities during the year and any significant changes 
in the nature of those activities during the year. 

Subsequent Events 

There were no material events in the Company’s activities after December 31, 2022, that has 
significantly affected or may significantly affect Company’s operations in future financial years 
or the Company’s state of affairs in future financial years.  

Future performance 

Taking into account that the major part of the assets of the Company is represented by the 
investments in the stocks of large and medium Kazakhstani companies, and all future 
developments and expected results of operations of the Company are fully depend on the future 
performance of such stocks, the Company are not providing any planned or expected results of 
operations for the future years.   
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Qazaqstan Equity Active SPC Limited  

Overview of the Company  

Qazaqstan Equity Active SPC Limited (“Company”) is a special purpose company, registration 
number 210540900048, incorporated under the Acting Law of the AIFC on May 24, 2021 with 
registered address at Mangilik El 55, building 19, Astana, Kazakhstan, and governed by the AIFC 
Special Purpose Company Rules (AIFC Rules No. GR0001 of 2017).  

Main business purpose 

The Company is incorporated in the AIFC as an actively-managed investment vehicle that seeks 
to outperform the investment results of a benchmark index that measures the investment return of 
various equities and/or depositary receipts of Kazakhstani companies. 

Detailed information about the ETNs, issued by the Company, is given in the Qazaqstan Equity 
Active SPC Limited Prospectus, published on the website of Astana International Exchange 
Limited. 

Investment strategy 

As of the date of this Annual Report, the Company seeks to achieve its investment objective by 
investing primarily in various exchange-traded common stocks or debt securities of Kazakhstani 
companies that the Investment Manager believes have potential for earnings or revenue growth. 
Such securities owned by the Company and time of purchase and sale are carefully chosen by the 
Investment Manager, based on its experience and knowledge of the market.  

Investment Manager 

The investment activity of the Company is managed by Halyk Finance JSC, acting in accordance 
with the Investment Management Agreement and in return for the investment management and 
performance fees. 

Legal form 

The Company is incorporated in the form of a special purpose company in accordance with the 
AIFC Special Purpose Company Rules (AIFC Rules No. GR0001 of 2017), adopted by the Board 
of Directors of the Astana Financial Services Authority and Articles of Association of the 
Qazaqstan Equity Active SPC Limited.  
The Registrar of Companies of the AIFC has issued a certificate of incorporation with respect to 
the Company on May 24, 2021. 

Articles of association of the Company 

The articles of association of the Company provide that the purpose of the Company is limited to 
conducting the following Exempt Activities (as such term is defined in the AIFC Special Purpose 
Company Rules (AIFC Rules No. GR0001 of 2017)): 

(a) the issuance of exchange traded notes and conduct of any other transactions involving exchange 
traded notes;  
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(b) the acquisition (by way of leasing, title transfer, risk transfer or otherwise), the holding and the 
disposal of any asset (tangible or intangible, including, for example, receivables and Shares) in 
connection with and for the purpose of the transactions referred to in paragraph (a) above;  

(c) the obtaining of any type of financing (banking or capital markets), the granting of any type of 
security interest over its assets, the providing of any indemnity or similar support for the benefit 
of its shareholders or any of its subsidiaries, or the entering into of any type of hedging 
arrangements, in connection with and for the purpose of the transactions referred to in paragraph 
(a) above;  

(d) any other activity approved in writing by the Registrar of Companies of the AIFC; and  

(e) any activity ancillary to an activity mentioned in paragraphs (a) to (d). 

In addition, in accordance with the articles of association, the Company may conduct any other 
lawful activity for which companies may be incorporated under the Company Regulations. 

Board of Directors 

AIX FM Ltd, a wholly-owned subsidiary of Astana International Exchange Limited, acts as the 
sole Director and Secretary of the Company. The appointment of AIX FM Ltd, being a body 
corporate, as a director is permitted under Rule 6.1 of the AIFC Special Purpose Company Rules 
(AIFC Rules No. GR0001 of 2017).  

Connected Persons 

In accordance with AIFC legislation, following individuals and/or legal entities are considered as 
the Connected Persons of the Company: 

1) AIX FM Limited;  
2) Director of AIX FM Limited – Zharas Mussabekov; 
3) Astana International Exchange Limited group:  
- Astana International Exchange Limited; 
- Astana International Exchange Central Securities Depository Limited;  
- Astana International Exchange Registrar Limited; 
- Astana International Exchange Market Liquidity Services Limited;  
- AIX FM Limited;  
- iX Brent Oil SPC Limited;  
- iX Global Emerging Markets Bonds SPC Limited;  
- iX Global Emerging Markets Equities SPC Limited;  
- iX US 500 Equities SPC Limited; 
- iX US Aggregated Bonds SPC Limited;  
- iX High Yield Corporate Bond Special Purpose Company Limited; 
- iX US High Dividend Special Purpose Company Limited; 
- iX US Short-Term Treasury Special Purpose Company Limited; 
- iX Gold Special Purpose Company Limited; 
- Global Fund A Special Purpose Company Limited; 
- Fund of Initial Public Offerings Special Purpose Company Limited; 
- iX NASDAQ 100 Equities SPC Limited; 
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- FF IUIF Fixed Income USD SPC Limited; 
- Qazaqstan Equity Passive SPC Limited; 
- Kaz Financials SPC Limited; 
- iX Bitcoin SPC Limited; 
- iX Islamic SPC Limited; 
- iX China Equities SPC Limited; 
- iX US Real Estate SPC Limited. 

Results of operations during 2022 financial year 

This Annual Report include the audited financial statements of the Company for the financial year 
ended on December 31, 2022.  

Audited financial statements include: 

- a review of the operations during the year and the results of those operations;  

- details of any significant changes in the Company’s state of affairs during the financial year;  

- details relating to the Company’s principal activities during the year and any significant changes 
in the nature of those activities during the year. 

Subsequent Events 

There were no material events in the Company’s activities after December 31, 2022, that has 
significantly affected or may significantly affect Company’s operations in future financial years 
or the Company’s state of affairs in future financial years.  

Future performance 

Taking into account that the major part of the assets of the Company is represented by the 
investments in the securities of large and medium Kazakhstani companies, and all future 
developments and expected results of operations of the Company are fully depend on the future 
performance of such stocks, the Company are not providing any planned or expected results of 
operations for the future years.   
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Kaz Financials SPC Limited  

Overview of the Company  

Kaz Financials SPC Limited (“Company”) is a special purpose company, registration number 
210940900052, incorporated under the Acting Law of the AIFC on September 06, 2021 with 
registered address at Mangilik El 55, building 19, Astana, Kazakhstan, and governed by the AIFC 
Special Purpose Company Rules (AIFC Rules No. GR0001 of 2017).  

Main business purpose 

The Company is incorporated in the AIFC, whose sole assets are shares and/or depositary receipts 
of Kazakhstani financial institutions and cash.  

Detailed information about the ETNs, issued by the Company, is given in the corresponding 
Prospectus, published on the website of Astana International Exchange Limited. 

Investment strategy 

As of the date of this Annual Report, the Company seeks to provide investors a return linked to 
the performance of the securities issued by Kazakhstani financial institutions  by  holding mainly 
shares of such financial institutions in its assets.  

Advisor 

BCC Invest JSC is acting as an Adviser to the Company. In this role BCC Invest JSC is responsible 
for the recommendations on the investment strategy of the Company, including the 
recommendation on Permitted Assets (as such term is defined in the Kaz Financials SPC Limited 
Prospectus). 

Legal form 

The Company is incorporated in the form of a special purpose company in accordance with the 
AIFC Special Purpose Company Rules (AIFC Rules No. GR0001 of 2017), adopted by the Board 
of Directors of the Astana Financial Services Authority and Articles for Global Fund A SPC 
Limited as of august 25, 2021 (“articles of association”).  
The Registrar of Companies of the AIFC has issued a certificate of incorporation with respect to 
the Company on September 06, 2021. 

Articles of association of the Company 

The articles of association of the Company provide that the purpose of the Company is limited to 
conducting the following Exempt Activities (as such term is defined in the AIFC Special Purpose 
Company Rules (AIFC Rules No. GR0001 of 2017)): 

(a) the issuance of exchange traded notes and conduct of any other transactions involving exchange 
traded notes;  

(b) the acquisition (by way of leasing, title transfer, risk transfer or otherwise), the holding and the 
disposal of any asset (tangible or intangible, including, for example, receivables and Shares) in 
connection with and for the purpose of the transactions referred to in paragraph (a) above;  
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(c) the obtaining of any type of financing (banking or capital markets), the granting of any type of 
security interest over its assets, the providing of any indemnity or similar support for the benefit 
of its shareholders or any of its subsidiaries, or the entering into of any type of hedging 
arrangements, in connection with and for the purpose of the transactions referred to in paragraph 
(a) above; 

(d) any other activity approved in writing by the Registrar of Companies of the AIFC; and  

(e) any activity ancillary to an activity mentioned in paragraphs (a) to (d). 

In addition, in accordance with the articles of association, the Company may conduct any other 
lawful activity for which companies may be incorporated under the Company Regulations. 

Board of Directors 

AIX FM Ltd, a wholly-owned subsidiary of Astana International Exchange Limited, acts as the 
sole Director and Secretary of the Company. The appointment of AIX FM Ltd, being a body 
corporate, as a director is permitted under Rule 6.1 of the AIFC Special Purpose Company Rules 
(AIFC Rules No. GR0001 of 2017).  

Connected Persons 

In accordance with AIFC legislation, following individuals and/or legal entities are considered as 
the Connected Persons of the Company: 

1) AIX FM Limited;  
2) Director of AIX FM Limited – Zharas Mussabekov; 
3) Astana International Exchange Limited group:  
- Astana International Exchange Limited; 
- Astana International Exchange Central Securities Depository Limited;  
- Astana International Exchange Registrar Limited; 
- Astana International Exchange Market Liquidity Services Limited;  
- AIX FM Limited;  
- iX Brent Oil SPC Limited;  
- iX Global Emerging Markets Bonds SPC Limited;  
- iX Global Emerging Markets Equities SPC Limited;  
- iX US 500 Equities SPC Limited; 
- iX US Aggregated Bonds SPC Limited;  
- iX High Yield Corporate Bond Special Purpose Company Limited; 
- iX US High Dividend Special Purpose Company Limited; 
- iX US Short-Term Treasury Special Purpose Company Limited; 
- iX Gold Special Purpose Company Limited; 
- Global Fund A Special Purpose Company Limited; 
- Fund of Initial Public Offerings Special Purpose Company Limited; 
- iX NASDAQ 100 Equities SPC Limited; 
- FF IUIF Fixed Income USD SPC Limited; 
- Qazaqstan Equity Passive SPC Limited; 
- Qazaqstan Equity Active SPC Limited; 



  

51 
 

- iX Bitcoin SPC Limited; 
- iX Islamic SPC Limited; 
- iX China Equities SPC Limited; 
- iX US Real Estate SPC Limited. 

Results of operations during 2022 financial year 

This Annual Report include the audited financial statements of the Company for the financial 
year ended on December 31, 2022.  

Audited financial statements include: 

- a review of the operations during the year and the results of those operations;  

- details of any significant changes in the Company’s state of affairs during the financial year;  

- details relating to the Company’s principal activities during the year and any significant 
changes in the nature of those activities during the year. 

Subsequent Events 

There were no material events in the Company’s activities after December 31, 2022, that has 
significantly affected or may significantly affect Company’s operations in future financial years 
or the Company’s state of affairs in future financial years.  

Future performance 

Taking into account that the major part of the assets of the Company is represented by the 
investments in the stocks of Kazakhstani financial institutions, and all future developments and 
expected results of operations of the Company are fully depend on the future performance of such 
stocks, the Company are not providing any planned or expected results of operations for the future 
years.   
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iX Bitcoin SPC Limited 

Overview of the Company  

iX Bitcoin SPC Limited (“Company”) is a special purpose company, registration number 
210840900198, incorporated under the Acting Law of the AIFC on August 10, 2021 (under the 
initial name of iX Balanced Portfolio SPC Limited) with registered address at Mangilik El 55, 
building 19, Astana, Kazakhstan, and governed by the AIFC Special Purpose Company Rules 
(AIFC Rules No. GR0001 of 2017).  

Main business purpose 

The Company is incorporated with the principal business purpose of issuing and maintaining 
ETNs, the purchase of which will enable its holders to participate in the performance (i.e., gains 
or losses) of the Underlying ETF.  

Detailed information about the ETNs, issued by the Company, is given in the corresponding 
Prospectus, published on the website of Astana International Exchange Limited. 

Underlying ETF 

As of the date of this Annual Report, the Company is allowed to hold only shares in ProShares 
Bitcoin Strategy ETF (NYSE trading ticker: “BITO”) and cash.  

Legal form 

The Company is incorporated in the form of a special purpose company in accordance with the 
AIFC Special Purpose Company Rules (AIFC Rules No. GR0001 of 2017), adopted by the Board 
of Directors of the Astana Financial Services Authority and the Articles for iX Bitcoin SPC 
Limited as of August 02, 2021 (“articles of association”). Initially, the Company was registered 
under the name of iX Balanced Portfolio SPC Limited; later, on October 26, 2021, the name of the 
Company has been changed to iX Bitcoin SPC Limited. 

The Registrar of Companies of the AIFC has issued a certificate of incorporation with respect to 
the Company on August 10, 2021. 

Articles of association of the Company 

The articles of association of the Company provide that the purpose of the Company is limited to 
conducting the following Exempt Activities (as such term is defined in the AIFC Special Purpose 
Company Rules (AIFC Rules No. GR0001 of 2017)): 

(a) the issuance of exchange traded notes and conduct of any other transactions involving exchange 
traded notes;  

(b) the acquisition (by way of leasing, title transfer, risk transfer or otherwise), the holding and the 
disposal of any asset (tangible or intangible, including, for example, receivables and Shares) in 
connection with and for the purpose of the transactions referred to in paragraph (a) above;  
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(c) the obtaining of any type of financing (banking or capital markets), the granting of any type of 
security interest over its assets, the providing of any indemnity or similar support for the benefit 
of its shareholders or any of its subsidiaries, or the entering into of any type of hedging 
arrangements, in connection with and for the purpose of the transactions referred to in paragraph 
(a) above;  

(d) any other activity approved in writing by the Registrar of Companies of the AIFC; and  

(e) any activity ancillary to an activity mentioned in paragraphs (a) to (d). 

In addition, in accordance with the articles of association, the Company may conduct any other 
lawful activity for which companies may be incorporated under the Company Regulations. 

Board of Directors 

AIX FM Ltd, a wholly-owned subsidiary of Astana International Exchange Limited, acts as the 
sole Director and Secretary of the Company. The appointment of AIX FM Ltd, being a body 
corporate, as a director is permitted under Rule 6.1 of the AIFC Special Purpose Company Rules 
(AIFC Rules No. GR0001 of 2017).  

Connected Persons 

In accordance with AIFC legislation, following individuals and/or legal entities are considered as 
the Connected Persons of the Company: 

1) AIX FM Limited;  
2) Director of AIX FM Limited – Zharas Mussabekov; 
3) Astana International Exchange Limited group:  
- Astana International Exchange Limited; 
- Astana International Exchange Central Securities Depository Limited;  
- Astana International Exchange Registrar Limited; 
- Astana International Exchange Market Liquidity Services Limited;  
- AIX FM Limited;  
- iX Brent Oil SPC Limited;  
- iX Global Emerging Markets Bonds SPC Limited;  
- iX Global Emerging Markets Equities SPC Limited;  
- iX US 500 Equities SPC Limited; 
- iX US Aggregated Bonds SPC Limited;  
- iX High Yield Corporate Bond Special Purpose Company Limited; 
- iX US High Dividend Special Purpose Company Limited; 
- iX US Short-Term Treasury Special Purpose Company Limited; 
- iX Gold Special Purpose Company Limited; 
- Global Fund A Special Purpose Company Limited; 
- Fund of Initial Public Offerings Special Purpose Company Limited; 
- iX NASDAQ 100 Equities SPC Limited; 
- FF IUIF Fixed Income USD SPC Limited; 
- Qazaqstan Equity Passive SPC Limited; 
- Qazaqstan Equity Active SPC Limited; 
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- Kaz Financials SPC Limited; 
- iX Islamic SPC Limited; 
- iX China Equities SPC Limited; 
- iX US Real Estate SPC Limited. 

Results of operations during 2022 financial year 

This Annual Report include the audited financial statements of the Company for the financial 
year ended on December 31, 2022.  

Audited financial statements include: 

- a review of the operations during the year and the results of those operations;  

- details of any significant changes in the Company’s state of affairs during the financial year;  

- details relating to the Company’s principal activities during the year and any significant 
changes in the nature of those activities during the year. 

Subsequent Events 

There were no material events in the Company’s activities after December 31, 2022, that has 
significantly affected or may significantly affect Company’s operations in future financial years 
or the Company’s state of affairs in future financial years.  

Future performance 

Taking into account that the major part of the assets of the Company is represented by the 
investments in the shares of the Underlying ETF, and all future developments and expected results 
of operations of the Company are fully depend on the future results of operations of the Underlying 
ETF, the Company are not providing any planned or expected results of operations for the future 
years.   
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iX Islamic SPC Limited 

Overview of the Company  

iX Islamic SPC Limited (“Company”) is a special purpose company, registration number 
211240900268, incorporated under the Acting Law of the AIFC on December 14, 2021 (under the 
initial name of Portfolio 1 SPC Limited) with registered address at Mangilik El 55, building 19, 
Astana, Kazakhstan, and governed by the AIFC Special Purpose Company Rules (AIFC Rules No. 
GR0001 of 2017).  

Main business purpose 

The Company is incorporated with the principal business purpose of issuing and maintaining 
ETNs, the purchase of which will enable its holders to participate in the performance (i.e., gains 
or losses) of the Underlying ETF.  

Detailed information about the ETNs, issued by the Company, is given in the corresponding 
Prospectus, published on the website of Astana International Exchange Limited. 

Underlying ETF 

As of the date of this Annual Report, the Company is allowed to hold only shares in iShares MSCI 
World Islamic UCITS ETF (LSE trading ticker: “ISWD”) and cash.  

Legal form 

The Company is incorporated in the form of a special purpose company in accordance with the 
AIFC Special Purpose Company Rules (AIFC Rules No. GR0001 of 2017), adopted by the Board 
of Directors of the Astana Financial Services Authority and the Articles for iX Islamic SPC 
Limited as of May 13, 2022 (“articles of association”). Initially, the Company was registered under 
the name of Portfolio 1 SPC Limited; later, on May 18, 2022, the name of the Company has been 
changed to iX Islamic SPC Limited. 

The Registrar of Companies of the AIFC has issued a certificate of incorporation with respect to 
the Company on December 14, 2021. 

Articles of association of the Company 

The articles of association of the Company provide that the purpose of the Company is limited to 
conducting the following Exempt Activities (as such term is defined in the AIFC Special Purpose 
Company Rules (AIFC Rules No. GR0001 of 2017)): 

(a) the issuance of exchange traded notes and conduct of any other transactions involving exchange 
traded notes;  

(b) the acquisition (by way of leasing, title transfer, risk transfer or otherwise), the holding and the 
disposal of any asset (tangible or intangible, including, for example, receivables and Shares) in 
connection with and for the purpose of the transactions referred to in paragraph (a) above;  

(c) the obtaining of any type of financing (banking or capital markets), the granting of any type of 
security interest over its assets, the providing of any indemnity or similar support for the benefit 
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of its shareholders or any of its subsidiaries, or the entering into of any type of hedging 
arrangements, in connection with and for the purpose of the transactions referred to in paragraph 
(a) above;  

(d) any other activity approved in writing by the Registrar of Companies of the AIFC; and  

(e) any activity ancillary to an activity mentioned in paragraphs (a) to (d). 

In addition, in accordance with the articles of association, the Company may conduct any other 
lawful activity for which companies may be incorporated under the Company Regulations. 

Board of Directors 

AIX FM Ltd, a wholly-owned subsidiary of Astana International Exchange Limited, acts as the 
sole Director and Secretary of the Company. The appointment of AIX FM Ltd, being a body 
corporate, as a director is permitted under Rule 6.1 of the AIFC Special Purpose Company Rules 
(AIFC Rules No. GR0001 of 2017).  

Connected Persons 

In accordance with AIFC legislation, following individuals and/or legal entities are considered as 
the Connected Persons of the Company: 

1) AIX FM Limited;  
2) Director of AIX FM Limited – Zharas Mussabekov; 
3) Astana International Exchange Limited group:  
- Astana International Exchange Limited; 
- Astana International Exchange Central Securities Depository Limited;  
- Astana International Exchange Registrar Limited; 
- Astana International Exchange Market Liquidity Services Limited;  
- AIX FM Limited;  
- iX Brent Oil SPC Limited;  
- iX Global Emerging Markets Bonds SPC Limited;  
- iX Global Emerging Markets Equities SPC Limited;  
- iX US 500 Equities SPC Limited; 
- iX US Aggregated Bonds SPC Limited;  
- iX High Yield Corporate Bond Special Purpose Company Limited; 
- iX US High Dividend Special Purpose Company Limited; 
- iX US Short-Term Treasury Special Purpose Company Limited; 
- iX Gold Special Purpose Company Limited; 
- Global Fund A Special Purpose Company Limited; 
- Fund of Initial Public Offerings Special Purpose Company Limited; 
- iX NASDAQ 100 Equities SPC Limited; 
- FF IUIF Fixed Income USD SPC Limited; 
- Qazaqstan Equity Passive SPC Limited; 
- Qazaqstan Equity Active SPC Limited; 
- Kaz Financials SPC Limited; 
- iX Islamic SPC Limited; 
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- iX China Equities SPC Limited; 
- iX US Real Estate SPC Limited. 

Results of operations during 2022 financial year 

This Annual Report include the audited financial statements of the Company for the financial 
year ended on December 31, 2022.  

Audited financial statements include: 

- a review of the operations during the year and the results of those operations;  

- details of any significant changes in the Company’s state of affairs during the financial year;  

- details relating to the Company’s principal activities during the year and any significant 
changes in the nature of those activities during the year. 

Subsequent Events 

There were no material events in the Company’s activities after December 31, 2022, that has 
significantly affected or may significantly affect Company’s operations in future financial years 
or the Company’s state of affairs in future financial years.  

Future performance 

Taking into account that the major part of the assets of the Company is represented by the 
investments in the shares of the Underlying ETF, and all future developments and expected results 
of operations of the Company are fully depend on the future results of operations of the Underlying 
ETF, the Company are not providing any planned or expected results of operations for the future 
years.   
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iX China Equities SPC Limited 

Overview of the Company  

iX China Equities SPC Limited (“Company”) is a special purpose company, registration number 
211240900258, incorporated under the Acting Law of the AIFC on December 14, 2021 (under the 
initial name of Portfolio 2 SPC Limited) with registered address at Mangilik El 55, building 19, 
Astana, Kazakhstan, and governed by the AIFC Special Purpose Company Rules (AIFC Rules No. 
GR0001 of 2017).  

Main business purpose 

The Company is incorporated with the principal business purpose of issuing and maintaining 
ETNs, the purchase of which will enable its holders to participate in the performance (i.e., gains 
or losses) of the Underlying ETF.  

Detailed information about the ETNs, issued by the Company, is given in the corresponding 
Prospectus, published on the website of Astana International Exchange Limited. 

Underlying ETF 

As of the date of this Annual Report, the Company is allowed to hold only shares in iShares MSCI 
China A ETF (US Cboe BZX trading ticker: “CNYA”) and cash.  

Legal form 

The Company is incorporated in the form of a special purpose company in accordance with the 
AIFC Special Purpose Company Rules (AIFC Rules No. GR0001 of 2017), adopted by the Board 
of Directors of the Astana Financial Services Authority and the Articles for iX China Equities SPC 
Limited as of May 13, 2022 (“articles of association”). Initially, the Company was registered under 
the name of Portfolio 2 SPC Limited; later, on May 18, 2022, the name of the Company has been 
changed to iX China Equities SPC Limited. 

The Registrar of Companies of the AIFC has issued a certificate of incorporation with respect to 
the Company on December 14, 2021. 

Articles of association of the Company 

The articles of association of the Company provide that the purpose of the Company is limited to 
conducting the following Exempt Activities (as such term is defined in the AIFC Special Purpose 
Company Rules (AIFC Rules No. GR0001 of 2017)): 

(a) the issuance of exchange traded notes and conduct of any other transactions involving exchange 
traded notes;  

(b) the acquisition (by way of leasing, title transfer, risk transfer or otherwise), the holding and the 
disposal of any asset (tangible or intangible, including, for example, receivables and Shares) in 
connection with and for the purpose of the transactions referred to in paragraph (a) above;  

(c) the obtaining of any type of financing (banking or capital markets), the granting of any type of 
security interest over its assets, the providing of any indemnity or similar support for the benefit 
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of its shareholders or any of its subsidiaries, or the entering into of any type of hedging 
arrangements, in connection with and for the purpose of the transactions referred to in paragraph 
(a) above;  

(d) any other activity approved in writing by the Registrar of Companies of the AIFC; and  

(e) any activity ancillary to an activity mentioned in paragraphs (a) to (d). 

In addition, in accordance with the articles of association, the Company may conduct any other 
lawful activity for which companies may be incorporated under the Company Regulations. 

Board of Directors 

AIX FM Ltd, a wholly-owned subsidiary of Astana International Exchange Limited, acts as the 
sole Director and Secretary of the Company. The appointment of AIX FM Ltd, being a body 
corporate, as a director is permitted under Rule 6.1 of the AIFC Special Purpose Company Rules 
(AIFC Rules No. GR0001 of 2017).  

Connected Persons 

In accordance with AIFC legislation, following individuals and/or legal entities are considered as 
the Connected Persons of the Company: 

1) AIX FM Limited;  
2) Director of AIX FM Limited – Zharas Mussabekov; 
3) Astana International Exchange Limited group:  
- Astana International Exchange Limited; 
- Astana International Exchange Central Securities Depository Limited;  
- Astana International Exchange Registrar Limited; 
- Astana International Exchange Market Liquidity Services Limited;  
- AIX FM Limited;  
- iX Brent Oil SPC Limited;  
- iX Global Emerging Markets Bonds SPC Limited;  
- iX Global Emerging Markets Equities SPC Limited;  
- iX US 500 Equities SPC Limited; 
- iX US Aggregated Bonds SPC Limited;  
- iX High Yield Corporate Bond Special Purpose Company Limited; 
- iX US High Dividend Special Purpose Company Limited; 
- iX US Short-Term Treasury Special Purpose Company Limited; 
- iX Gold Special Purpose Company Limited; 
- Global Fund A Special Purpose Company Limited; 
- Fund of Initial Public Offerings Special Purpose Company Limited; 
- iX NASDAQ 100 Equities SPC Limited; 
- FF IUIF Fixed Income USD SPC Limited; 
- Qazaqstan Equity Passive SPC Limited; 
- Qazaqstan Equity Active SPC Limited; 
- Kaz Financials SPC Limited; 
- iX Islamic SPC Limited; 
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- iX China Equities SPC Limited; 
- iX US Real Estate SPC Limited. 

Results of operations during 2022 financial year 

This Annual Report include the audited financial statements of the Company for the financial 
year ended on December 31, 2022.  

Audited financial statements include: 

- a review of the operations during the year and the results of those operations;  

- details of any significant changes in the Company’s state of affairs during the financial year;  

- details relating to the Company’s principal activities during the year and any significant 
changes in the nature of those activities during the year. 

Subsequent Events 

There were no material events in the Company’s activities after December 31, 2022, that has 
significantly affected or may significantly affect Company’s operations in future financial years 
or the Company’s state of affairs in future financial years.  

Future performance 

Taking into account that the major part of the assets of the Company is represented by the 
investments in the shares of the Underlying ETF, and all future developments and expected results 
of operations of the Company are fully depend on the future results of operations of the Underlying 
ETF, the Company are not providing any planned or expected results of operations for the future 
years.   
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iX US Real Estate SPC Limited 

Overview of the Company  

iX US Real Estate SPC Limited (“Company”) is a special purpose company, registration number 
220540900307, incorporated under the Acting Law of the AIFC on May 18, with registered 
address at Mangilik El 55, building 19, Astana, Kazakhstan, and governed by the AIFC Special 
Purpose Company Rules (AIFC Rules No. GR0001 of 2017).  

Main business purpose 

The Company is incorporated with the principal business purpose of issuing and maintaining 
ETNs, the purchase of which will enable its holders to participate in the performance (i.e., gains 
or losses) of the Underlying ETF.  

Detailed information about the ETNs, issued by the Company, is given in the corresponding 
Prospectus, published on the website of Astana International Exchange Limited. 

Underlying ETF 

As of the date of this Annual Report, the Company is allowed to hold only shares in Vanguard 
Real Estate ETF (NYSE trading ticker: “VNQ”) and cash.  

Legal form 

The Company is incorporated in the form of a special purpose company in accordance with the 
AIFC Special Purpose Company Rules (AIFC Rules No. GR0001 of 2017), adopted by the Board 
of Directors of the Astana Financial Services Authority and the Articles for iX US Real Estate 
SPC Limited as of May 13, 2022 (“articles of association”). 

The Registrar of Companies of the AIFC has issued a certificate of incorporation with respect to 
the Company on May 18, 2022. 

Articles of association of the Company 

The articles of association of the Company provide that the purpose of the Company is limited to 
conducting the following Exempt Activities (as such term is defined in the AIFC Special Purpose 
Company Rules (AIFC Rules No. GR0001 of 2017)): 

(a) the issuance of exchange traded notes and conduct of any other transactions involving exchange 
traded notes;  

(b) the acquisition (by way of leasing, title transfer, risk transfer or otherwise), the holding and the 
disposal of any asset (tangible or intangible, including, for example, receivables and Shares) in 
connection with and for the purpose of the transactions referred to in paragraph (a) above;  

(c) the obtaining of any type of financing (banking or capital markets), the granting of any type of 
security interest over its assets, the providing of any indemnity or similar support for the benefit 
of its shareholders or any of its subsidiaries, or the entering into of any type of hedging 
arrangements, in connection with and for the purpose of the transactions referred to in paragraph 
(a) above;  



  

62 
 

(d) any other activity approved in writing by the Registrar of Companies of the AIFC; and  

(e) any activity ancillary to an activity mentioned in paragraphs (a) to (d). 

In addition, in accordance with the articles of association, the Company may conduct any other 
lawful activity for which companies may be incorporated under the Company Regulations. 

Board of Directors 

AIX FM Ltd, a wholly-owned subsidiary of Astana International Exchange Limited, acts as the 
sole Director and Secretary of the Company. The appointment of AIX FM Ltd, being a body 
corporate, as a director is permitted under Rule 6.1 of the AIFC Special Purpose Company Rules 
(AIFC Rules No. GR0001 of 2017).  

Connected Persons 

In accordance with AIFC legislation, following individuals and/or legal entities are considered as 
the Connected Persons of the Company: 

1) AIX FM Limited;  
2) Director of AIX FM Limited – Zharas Mussabekov; 
3) Astana International Exchange Limited group:  
- Astana International Exchange Limited; 
- Astana International Exchange Central Securities Depository Limited;  
- Astana International Exchange Registrar Limited; 
- Astana International Exchange Market Liquidity Services Limited;  
- AIX FM Limited;  
- iX Brent Oil SPC Limited;  
- iX Global Emerging Markets Bonds SPC Limited;  
- iX Global Emerging Markets Equities SPC Limited;  
- iX US 500 Equities SPC Limited; 
- iX US Aggregated Bonds SPC Limited;  
- iX High Yield Corporate Bond Special Purpose Company Limited; 
- iX US High Dividend Special Purpose Company Limited; 
- iX US Short-Term Treasury Special Purpose Company Limited; 
- iX Gold Special Purpose Company Limited; 
- Global Fund A Special Purpose Company Limited; 
- Fund of Initial Public Offerings Special Purpose Company Limited; 
- iX NASDAQ 100 Equities SPC Limited; 
- FF IUIF Fixed Income USD SPC Limited; 
- Qazaqstan Equity Passive SPC Limited; 
- Qazaqstan Equity Active SPC Limited; 
- Kaz Financials SPC Limited; 
- iX Islamic SPC Limited; 
- iX China Equities SPC Limited; 
- iX US Real Estate SPC Limited. 

Results of operations during 2022 financial year 
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This Annual Report include the audited financial statements of the Company for the financial 
year ended on December 31, 2022.  

Audited financial statements include: 

- a review of the operations during the year and the results of those operations;  

- details of any significant changes in the Company’s state of affairs during the financial year;  

- details relating to the Company’s principal activities during the year and any significant 
changes in the nature of those activities during the year. 

Subsequent Events 

There were no material events in the Company’s activities after December 31, 2022, that has 
significantly affected or may significantly affect Company’s operations in future financial years 
or the Company’s state of affairs in future financial years.  

Future performance 

Taking into account that the major part of the assets of the Company is represented by the 
investments in the shares of the Underlying ETF, and all future developments and expected results 
of operations of the Company are fully depend on the future results of operations of the Underlying 
ETF, the Company are not providing any planned or expected results of operations for the future 
years.   
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AIX FM Limited  

Management Company 

All Special Purpose Companies have appointed AIX FM Limited, a wholly-owned subsidiary of 
Astana International Exchange Limited, as the Management Company. AIX FM Ltd (the 
“Management Company”) and/or its affiliates is responsible for the provision of certain services 
and has a right to receive the management fee pursuant to the Management Agreement.  

All Special Purpose Companies are run operationally by the Management Company under the 
Management Agreement. The Management Company outsources some of its functions from the 
Astana International Exchange Ltd. 

The Management Company is the sole shareholder and incorporator for all Special Purpose 
Companies. The Management Company was incorporated by the AIFC as a private company on 2 
October 2019 with an initial share capital of US$1,500,000.  

Sole shareholder of the Management Company 

Astana International Exchange Limited is the sole shareholder of the Management Company. The 
following entities are the shareholders of the Astana International Exchange Limited: Astana 
International Financial Centre Authority JSC (71.89%), Shanghai Stock Exchange (21.18%), 
Nasdaq Technology AB (2.71%), China-Kazakhstan Production Capacity Cooperation Fund Co., 
Ltd. (4.22%).  On March 2023 Goldman Sachs International sold 3.46% shares to AIFC Authority 
JSC in accordance with the terms of put-option confirmation.  

On March 2023 the Board of Directors decided to decrease the share capital for 1 million USD 
with further realization of 100% shares in AIX FM. 

The majority shareholder of Astana International Exchange Limited, Astana International 
Financial Centre Authority JSC, is a joint stock company incorporated under the laws of 
Kazakhstan and its legal status is defined in Article 11 of the Constitutional Law of Kazakhstan 
“On the Astana International Financial Centre” No. 438-V ZRK, dated 7 December 2015.  

Only Director of the Management Company 

Mr. Zharas Mussabekov as a sole Director of AIX FM Limited was appointed by a resolution of 
the sole shareholder on May 05, 2021. 

The business address of the Director of AIX FM Limited is: Mangilik El, building 55/19, block C 
3.4. Astana, Kazakhstan. 

There is no potential or current conflict of interests between the personal interests of the director 
of AIX FM Limited and that of the duties such director owes to the issuers or the business interests 
of the issuers. There is no arrangement or understanding with major shareholders, customers, 
suppliers or others, pursuant to which the director of AIX FM Limited was or is currently their 
director.  

Zharas Mussabekov has over 10 years of experience in financial services, he led the Fund 
Operations division at AIX. Previously he led the Treasury Department at the National Company 
Kazakhstan Railways. Mr. Mussabekov also worked in the Baiterek National Management 
Holding at corporate finance and was involved in raising funds from the National Fund and the 
Republican budget. As an employee of the Development Bank of Kazakhstan, he participated in 
the Bank’s borrowings at debt capital markets and worked at the Bank’s Treasury. Zharas started 
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his career as an auditor at Deloitte in Financial Services Industry. He has the degree of a Bachelor 
of Finance at Eurasian National University name after of L.N. Gumilyov.  

The Director’s commitments include directorship in Astana International Exchange Market 
Liquidity Services Limited.  

Subsequent Events 

There were no material events in the Company’s activities after December 31, 2022, that has 
significantly affected or may significantly affect Company’s operations in future financial years 
or the Company’s state of affairs in future financial years. 
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Report from the Director 
 

The Director of AIX FM Limited, being the Director of the Special Purpose Companies (the 
“Director”) submits its annual report together with the audited financial statements for the Special 
Purpose Companies (the “SPCs”) for the year ended 31 December 2021. 

Going Concern 

The SPCs’ forecasts and projections, taking account of reasonably possible changes in its 
performance, show that the SPCs should be able to operate for an indefinite period of time and 
there is no material uncertainty in its future operations.  

The Director believes that the SPCs’ strategy and business models are aligned to its principal 
business purpose. 

The Director has a reasonable expectation that the SPCs have adequate resources to continue in 
operational existence for the foreseeable future. For these reasons, the Director continues to adopt 
the going concern basis of accounting in preparing the annual financial statements. 

 
Corporate Governance    

The Director is committed to maintaining the highest standards of corporate governance and is 
accountable to shareholders for the governance of the SPC’s affairs. The SPCs are subject to the 
governance standards set out in the AIFC legislation.  

The Director has considered the principles and recommendations of the applicable legislation and 
have put in place a framework for corporate governance which it believes is appropriate for the 
SPCs.  

The framework for the corporate governance is not fully in compliance with applicable legislation, 
but given the limited scope of operations of SPCs and its passive investment approach, in opinion 
of the Director, such framework allows to the SPCs to achieve compliance with the outcomes 
intended by the applicable legislation, and thereby contribute to prudent and sound management 
of the SPCs. 

Compliance  

The Director has made the appropriate disclosures in this report to ensure the SPCs meet their 
continuing obligations pursuant to the AIFC legislation.  

The SPCs have no employees. The Director recognizes that the holders of ETNs issued by the 
SPCs invest into debt securities and considers that the governance structure and operational 
processes in place for the SPCs are suitable for a Special Purpose Company.  

The Director considers that the SPCs have complied with the relevant provisions contained within 
the applicable legislation throughout this accounting period. 

Director’s responsibilities  

The Director has responsibility for ensuring that the SPCs keeps proper accounting records which 
disclose with reasonable accuracy at any time the financial position of the SPCs and which enable 
it to ensure that the financial statements comply with applicable legislation and relevant accounting 
standards. It is the Director’s responsibility to present a balanced and understandable assessment 
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of the SPC’s financial position. The Director is also responsible for safeguarding the assets of the 
SPCs and for taking reasonable steps in the prevention and detection of fraud and other 
irregularities.   

The Director have access to the advice and services of the Company Secretary and external legal 
counsel. 

Committees of the Board 

The Company has no committees established due to the SPCs’ limited scope of operations and the 
nature of a Special Purpose Companies. 

Internal Control and Risk Management  

The Director is responsible for the risk management and internal controls of the SPCs and for 
reviewing their effectiveness, for ensuring that financial information published or used within the 
business is reliable, and for regularly monitoring compliance with regulations governing the 
operation of the SPCs.  

The system is designed to manage rather than eliminate the risk of failure to achieve the SPC’s 
business objectives and can only provide reasonable and not absolute assurance against material 
misstatement or loss and relies on the operating controls established by the service providers. The 
Director is also responsible for overseeing the management of the most significant risks through 
the regular review of risk exposures and related key controls.   

The Director reviews the SPCs’ principal risks and the control processes over the risks identified. 
The control processes cover financial, operational, compliance and risk management. There is a 
monitoring and reporting process to review these controls, which has been in place throughout the 
financial year under review and up to the date of this report. The Director can confirm that they 
have carried out a robust assessment of the principal risks facing the SPCs, including those that 
would threaten its business model, future performance, solvency and liquidity, which are identified 
and explored in greater detail within the section ‘Financial Risk Management’ which forms part 
of the financial statements. This section also explains how these risks are being managed and 
mitigated.  

The Director is responsible for establishing and maintaining adequate internal control and risk 
management systems of the SPCs in relation to the financial reporting process. The SPCs have 
procedures in place to ensure all relevant accounting records are properly maintained and are 
readily available, including production of annual financial statements. The annual financial 
statements of the SPCs are required to be approved by the Director and filed with Astana 
International Exchange Limited.   

Monitoring and review activities   

There are procedures designed for monitoring the system of internal control and risk management 
and to capture and evaluate any failings or weaknesses. Should a case be categorised by the 
Director as significant, procedures exist to ensure that necessary action is taken to remedy the 
failings.   

Review of effectiveness  

The Director has reviewed the effectiveness of the internal control and risk management systems 
(including financial, operational and compliance controls) for the financial year under review and 
up to the date of approval of the financial statements. The Director is not aware of any significant 
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failings or weaknesses in internal control arising during this review. Had there been any such 
failings or weaknesses, the Director confirms that necessary action would have been taken to 
remedy them.   

Remuneration  

The SPCs are Special Purpose Companies and have no employees. The Director believes that the 
principles relating to remuneration do not apply to the SPCs.  

No Director past or present has any entitlement to pensions, and the SPCs have not awarded any 
share options or long-term performance incentives to any of them. No element of Directors’ 
remuneration is performance-related.  

No Directors are entitled to receive any remuneration for their services. 

Directors’ and Secretary’s Interests 

None of the Directors, the Company Secretary, or their families hold or held any beneficial 
interests in the SPCs or ETNs issued by the SPCs at 31 December 2022 or during the year to the 
date of this report. 

 

Zharas Mussabekov,  

Director, 
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