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INDEPENDENT AUDITOR,S REPORT

то the Рагtiсiрапt and Management of Accounting and Fiпапсе Сепtеr fоr the suррогt of Rепеwаьlе

Епеrgу Resources LLP

Орiпiоп

We have audited the financia| statements of Accounting and Fiпапсе Сепtеr fоr the Suррогt of

Renewable Епеrgу Rеsочrсеs LLP (hеrеiпаftеr the "Соmрапу"), which соmрrisе the statement of

financial роsitiопъs at з1 December 2о22, and the statement of comprehensive income, statement of

changes in equity and statement of cash flows fоr the уеаr then ended, and notes to the financial

statements, including а Summary of significant accounting policies.

lп our орiпiоп, the accompanying financial statements present fairly, in all mаtеriаl respects, the financial

position of the Соmрапу as ai зi DесеmЬеr 2О22, and its financial регfоrmапсе and its cash flows fоr the

уеаr then ended iп ассогdапсе with lnternational Fiпапсiаl Rероrtiпg Standards (lFRSs).

Basis for орiпiоп

We conducted очr audit in accordance with lпtегпаtiопаl Standards оп Auditing (lSA), Оur responsibilities

чпdеr those standards аrе fчrthеr described in the Auditor's responsibilities for the audit of the financial

statements section of очr rероrt. we аrе independent of the Соmрапу iп ассоrdапсе with the

lnternational Ethics standards Воаrd forAccountants'lnternationalcode of Ethics for professional

дссочпtапts (including lnternational lndependence Standards) (lESBA Code) and ethical геquirеmепts

that аrе rеlечапt to оur audit of the financial statements iп the,Republic of kazakhslan, and we have

fulfilled очr оthеr ethical responsibilities in ассоrdапсе with these rеquirеmепts and the lESBA code. we
believe that the audit evidence we have obtained is sufficient and аррrорriаtе to provide а basis fоr оur

opinion.

Respoлsib ilities of mапаgеmепt апd fhose charged with gоvеrпапсе for the fiпапсiаl sfafemenfs

Management is rеsропsiьlе fог the рrераrаtiоп and fаir presentation of the financial statements in

ассоriапсе with lFRSs, and fоr suih iпtеrпаl сопtrоl aS management determines is necessary to епаЬ|е

the рrераrаtiоп of financial statements that аrе free frоm material misstatement, whether due to fraud оr

еrrоr, In рrераriпg the fiпапсiаl statements, management is responsible fоr assessing the Company's

ability to continuJ as а going сопсеrп, disc|osing, as applicable, matters related to going сопсеrп and

using trre going сопсеrп baiis of accounting unbss management either intends to liquidate the Company

оr tocease operations, оr has по rea|istic аltеrпаtiче but to do so.

Those charged with gочеrПапсе аrе rеsропsiЬlе fоr очеrsееiпg the Company's financial rерогtiпg

proceSS.

RSM Qazaqstan LLP is а mеmЬеr of the RSM network. Each member of the RSM пеtwоrk is an independent accounting and

consuпing firm. The пsм пеьJй is operated Ьу RsM lnternational Limited, а соmрапу registered in England and wales,
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Дuditоr's responsibilities for the audit of fiпапсiаl statemenfs

очr objectives аrе to obtain rеаsопаь|е аssчrапсе about whether the financial statements as а whole are

free from mаtегiаl misstatement, whеthеr due to fraud ог еrrоr, and to issue an auditor's rероrt that includes

очr орiпiоп. Reasonable аssчrапсе is а high level of аssчrапсе but is not а guarantee that ап audit

conducted in ассоrdапсе with lnternational standards оп Auditing will always detect а material

misstatement when it exists. Misstatements сап аrisе frоm fraud оr еrrоr and аrе considered mаtеriаl if,

individually оr in аggrеgаtе, they could rеаsопаьlу Ье expected to influence the economic decisions of

чsеrs taken on the basis of these financial statements.

Дs рагt of an audit in ассоrdапсе with lпtеrпаtiопаl Standards оп Auditing, we ехеrсisе рrоfеssiопаl
judgment and maintain professional skepticism throughout the audit. We also регfогm the following:

о identify апd assess the risks of material misstatement of the financial statements, whether due to

fraud оr еrr"оr, design and регfоrm audit ргосеdurеS responsive to those risks, and obtain audit

evidence that is sufficient and appropriate to provide а basis fоr our орiпiоп. The risk of not

detecting а material misstatement resulting frоm fraud is higher than fоr one resulting from еrrоr,_аs

frачd mjy involve collusion, forgery, intentional omissions, misrepresentations, оr the оvеrridе of
iпtеrпаl сопtrоl;

. obtain ап understanding of iпtеrпаl сопtrоl rеlечапt to the audit in оrdеr to design audit рrосеdurеs
that аrе аррrорriаtе in tъе circumstances, but not fоr the рurроsе of ехрrеssiпg ап opinion оп the

effectiveness of the Company's iпtеrпаl сопtrоl;

. evaluate the appropriateness of accounting policies used and the геаsопаЬlепеss of accounting

estimates and related disclosures made Ьу management;

. conclude оП the аррrорriаtепеss of management's use of the going сопсеrп basis of accounting

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

оr conditions that may cast significant doubt on the Company's ability to continue as а going

сопсеrп. lf we сопсlчъе that J mаtеriаl чпсегtаiпtу exists, we аrе required to drаw attention in our

auditor's rероrt to the геlаtеd disclosuгes in the financial statements оr, if such disclosures аrе

inadequate, to Йоdifу оur opinion. очr conclusions аrе based оп the audit evidence obtained up to

the date of оur auditor's rерогt, However, futчrе events оr conditions may cause the Соmрапу to

cease to сопtiпче as а going сопсегп;

.. evaluate the очеrаlI presentation, strчсtuге, and content of the financial statements, inc|uding the

disclosures, and whёthеr the financial statements rерrеsепt the underlying transactions and events

iп а mаппеr that achieves fаiг presentation.

RSM Qazaqstan LLP is а mеmЬеr of the RSM network. Each member of the RSM пеМоrk is ап independent accounting and

consulting fйm. The пsм пеiйой is operated Ьу RsM lnternational Limited, а company registered iп England апd wales,
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we communicate with those charged with gочеrпапсе, rеgагdiпg, among оthеr matters, the planned scope

and timing of the audit and significant audit findings, including апу significant deficiencies in iпtеrпаl сопtrоl

that we identify during оur audit.

The engagement раrtпеr rеsропsiьlе fоr the audit resulting iп this independent auditor's герогt is Aisulu
NаrЬауеча,

Р,9И Q*aдчtaц //Р

Auditor qualification ceгtificate # 0000'137 dated 2't

осtоЬеr,1994
state audit license fоr audit activities оп the
territory of the Republic of Kazakhstan #19024411
issued Ьу the Ministry of Fiпапсе of the Republic of
Kazakhstan оп 24 DесеmЬеr 20'l9

43, DostykAvenue, office 302
Almaty, 050010, Republic of Kazakhstan

22 Juпе 2023

RSM Qazaqstan LLP is а mеmЬеr of the RSM пеtwоrk, Each mеmЬеr of the RSM network is ап independent accounting and consulting

firm. The RýM пеtwоrk is operated ьу RSM lnternational Limited, а company registered iП England and Wales.

Auditor / Gепеrаl Dirесtоr
RSM Qazaqstan LLP
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STATEMENT ОF FINANCIAL POSITION

Financial statements

As at 31 DесеmЬеr 2022

31 December 31 December

Assets
Nоп-счrrепt assets
Рrореrtу, plant, and equipment
lntangible assets
Deferred tax asset
Other |опq-tеrm assets

30,367
14,275

358.831
122,14в

27.567
,14.836

234.733

525.619

,l0.545

28,012,532
773.12?

50,353
58.564.899

277.1

155.465
25.777.422

5.1 51 ,507
983

15.875
38.847.799

current аssеъ
lnventories
Trade receivables
VAT rесочеrаЬlе
other financial assets
Advances paid
other сurrепt assets
cash and cash

87,411.452
87.937.07,|

69.949.051
70,226,187Total assets

Equiý and liabilities
Equiý
Сhаrtеr capital
Retained

,l00.000 100.000
37.021.790
37.121.79048.155.902Tr

Nоп-счrrепt liabilities

счrrепt liabilities
Тrаdе accounts payable
Gочеrпmепt subsidies, счrrепt portion

VАТ payable
Other taxes payable, оthеr than соrроrаtе iпсоmе tax

Соrроrаtе income tax payable

39.460.888
2.94:

20.686
112.633
76,242

31.602.053
2,942

1.139.071
8.50,1

261.182
82.8о2Other liabilities

39.673.39,| 33.096.551

The сlссоuпtiпg policies апd ехрlапаtоtу пotes оп pages 5 lo 25 are ап iпtegral part ofthese

fiпапсiаl statemeпls.

General Director

]

-

'+;.уJg4lЫч }11фlD,
\,ýif Е_uчtэ!|li_4,jz

chief Accountant



Дссоuпtiпg and Finance Сепtеr for the Support of Renewable Епеrgу Resources LLP

STATEMENT ОF COMPREHENSIVE INCOME

Financial statements

Fоr the ended 31 DесеmЬеr 2022

/п thousaлds оfтепqе Notes 2022 2о21

Revenue from contracts with customers 10 234,397,104 215.913.384

Cost of sa|es 1 1 (222.735.476) (195.940,438)

Gross profit 11.661.628 19.972.946

Gепеrаl апd administrative expenses
Fiпапсе iпсоmе
Fiпапсе costs
other income
Other expenses

12 (578.327)

6,7 5.297.504
(6.519)

237.497

(407,200)
2.194.275

(11.236)
81.625

(29)

Ассruаl of
profit Ьеfоrе tax

credit losses
16.001,425

.931

21.422.450

iпсоmе tax
Profit for the уеаr

оthеr lпсоmе

117.1
12.884.260

,|2ss4260

17.з87.428

income for the

The qссоuпtiпg policies апсl ехрlапаtоtу поlеs оп pqges 5 to 25 are ап iпlegral part ofthese

fiпапсiаl statemeпIs.

17,387.428Total

General Director

chief Accountant



Accounting and Finance Сепtеr for the Support of Renewable Епеrgу Resources LLP

STATEMENT ОF CASH FLOWS

Financial statements

Fоr the уеаr ended 31 December 2022

Operating activities
profit before tax

AdjustmenЪ to reconcile profit before tax to net cash flows
Dерrесiаtiоп апd amortization
Ассrчаl of rеsеrчеs fоr unused vacations and bonuses
Ассrчаl of provision fоr expected credit losses
lncome from disposal of рrореrtу, plant and equipment
Fiпапсе income

Working capital adjustmenЪ
Change iп inventories
Сhапgе in trade receivables
Change iп advances paid
Change iп VАТ rесочеrаЬlе and оthеr taxes
Change in other счrrепt assets
Change in trade and other accounts payable
Сhапgе in dеfеrгеd income
Change in taxes payable оthеr than income tax

12

6,7

16,001.425

13.351
107.952
610.358

(5.297.504)

144.920
(2.822.445|

983

|773,123|
(46.069)

7.858.836

(1.126.886)

21.422.450

12.812
58.099

407.931
(6.379)

(2.194.275)

(100.441)
(8.892.151)

1,254.511
6.999

17в.234
4,632.855

(2.943)
1.,138.752

счrrепt liabilities

Соrроrаtе income tax paid

14.535.071
(2.710.956)

,17.845.913

(3.284.068)
774,259lnterest 4.,126,974

ctivitles 'l S,gSt ,OBg l S,зз0,1 0+

lnvesting activities
Withdraw of bank deposits
Placement of deposits
lпсоmе frоm sale of рrореrtу, plant, and equipment
Рчrсhаsе of рrореrtу, plant, and equipment

з3.029.809
(27.386.627)

(11.780)

5,1.628.554
(42.420,075)

6.407
(3,364)

purchase of 0 1.634

Net flows received from

Fiпапсiаl activities

activities 5,627,592

Dividend
Net cash flows paid for activities
Net change in cash and cash equivalents

Ассrчаl of provision fоr expected credit |osses оп cash
(11.433) (22.214)and cash equivalents

,799 14.324.о21Cash and cash equi on1
cash and cash оп 31 December 58.564.899 38.847.799

fiпапсiаl statemeпts,

*Interest income was received net of withholding tax at the sоurсе of payment in the amount of 678.856 thousand tenge.

General Director

.850,

19.728.533 24,545.992

The ассоuпtiпgроliсiеs апd ехрlапаtоtу поtеs оп pages 5 to 25 are ап iпtegral part ofthese

chief Accountant
Sirayeva G.V.



Accounting and Fiпапсе Сепtеr for the Support of Renewable Епеrgу Rеsоurсеs LLP Financial statements

СhаЁеr
/п fhousands of Тепgе capital Retained earnings Total

Asofl January2021 100.000 ,l9.634.362

17,387.428

19.734.362

17.387.428

STATEMENT ОF CHANGES IN EQUITY

Fоr the yеаr ended 31 December2022

profit fоr the
Total lпсоmе 17.387.428 17.387.428

As of 31 DесеmЬеr 2021 100.000 37.021.790 з7.121,790

Profit for the уеаr - 12.884.260 12,884.2qg

iпсоmе - 12.884,260 12,884-260

О'riОепО рауrrвr,t rlVote B,l (1 .850,1 48) (1 .850. 148)

As of 31 December 2022 100.000 48.055,902 48.155.902

The ассоuпtiпg policies апd ехрlапаtоlу поtеs оп pages 5 to 25 are ап iпtеgrаl part ofthese

fiпапсiаl statemeпts.

General Director

chief Accountant



Accounting and Fiпапсе Center for the Support of Renewable Епеrgу Rеsоurсеs LLP

NOTES ТО ТНЕ FINANCIAL STATEMENTS

Financial statements

1. GENBRAL INFORMATIoN

Accounting and Finance Center fоr the Suppoft of Renewable Energy Resources LLP (he "Соmрапу" оr "RFC for RES
LLP") was estaЫished оп 27 August 20 l З in accordance with the Law of the Republic of Kazakhstan dated 4 July 20 1 3

No. l28-V " Оп Iпtrоduсiпg Дmепdmепts to Sоmе Legislative Acts Of the Republic of Kazakhstaп оп lhe Issues of Support
of IJsiпg lhe RепеwаЬlе Sources of Епеrgl " (hereiпafler as the "Law of RепеwаЬlе Eпergl Sources"), and also in

accordance with the decision of the Воаrd of Directors of Kazakhstan Electricity Grid Operating Company JSC
(hеrеiпаftеr - JSC "KEGOC") dated 12 August 2013.

In accordance with the Resolution of the Government of the Republic of Kazakhstan dated 30 November 202l No. 858

"on ceftain issues of the Lirnited Liability pafinership "Accounting and Finance center fог the suppoп of Renewable

Energy Resources", and the corTesponding act ofacceptance and transfer (dated FеЬruаry 22,2022), the right ownership

and use of l00% state stake in the authorized capital of the Соmрапу trапsfеrrеd to the Ministry of Energy of the Republic
of kazakhstan,

On June \4,2022,the Соmрапу re-registered with the Office of Justice ofthe Almaty District of the Depafiment of Justice

of Astana, duе to the change of the participant.
Main activities:

. sale ofelectricity to the сопsumеr (centralized purchase and sale ofelectric energy produced Ьу renewable energy

Sоurсеs and supplied to the electric grid, the unified electric power System of the Republic of Kazakhstan);
. Ensuring the readiness of electrical роwеr to bear the роwеr of load.

The Company's head office is located at 59 Tauelsizdik Ave., Astana,0l0000, Republic of Kazakhstan.

The attached financial Statements of the Соmрапу fоr tlre period ended З l DесеmЬеr 2022 were approved for release Ьу

the Gепеrаl Director and Chief Accountant of the Соmрапу оп22 June 2023.

2. BASIS оF PREPARATION

The financial staternents of the Соmрапу have been prepared in accordance with lnternational Financial Reporting

Standards ("IFRS") as issued Ьу the Intemational Accounting Standards Board ("IASB"),

These financial staternents have been рrераrеd on а historical cost basis, except fоr ceftain classes of financial assets

measured at fair value as described in the accounting policies and notes to these financial statements. The financial

Statements аrе presented in Kazakhstan Tenge ("Tenge" оr "KZT") and all values аrе rоuпdеd to the nearest thousands,

except when otherwise indicated.

The Соmрапу has рrераrеd the financial statements on the basis that it will continue to operate as а going сопсеm,

3. SUMMARY оF SIGNIFICANT ACCOUNTING PoLlcIES

New standards, interpretations and amendments adopted to the existing standards and interpretations adopted

Ьу the Соmрапу for the first time.

The accounting policies adopted in the рrераrаtiоп оf the financial statements аrе consistent with those followed in the

preparation of tlTe Company;s annual financial Statements for the уеаr ended З l DесеmЬеr 2021,, except fоr the adoption

Ьгп"* standards effective as of 1 January 2022.The Соmрапу has not early adopted апу standard, interpretation оr

amendment that has Ьееп issued but is not yet effective.

The Соmрапу during the уеаr adopted the following new and revised standards effective frоm 1 Jапuаry 2022:

о Amendments to IFRS З: References to the Conceptual Frаmеwоrk;
о дmепdmепts to lдs l6: Fixed assets: receipts Ьеfоrе use for their intended pulpose;

о дmепdmепts to IдS 37: Onerous Сопtгасts - Cost of Fulfilling а Contract;

дmепdmепts to IFRS l : Fiгst-timе Дdорtiоп of International Financial Reporting Standards - subsidiary adopts

International Financial Reporting Standards for the first time.

дmепdmепts to IFRS 9 Financial Instгuments: Fees in the "10 per cent" test for derecognition of financial

1iabilities.



Дссочпtiпg and Finance Сепtеr fоr the Support of Renewable Епеrgу Rеsоurсеs LLP

NOTES ТО ТНЕ FINANCIAL STATEMENTS (continued)

Financial statements

3. SUMMARY ОF SIGNIFICANT ACCOUNTING POLICIES (continued)

New standards, interpretations апd amendments adopted to the existing standards and interpretations adopted
Ьу the Соmрапу for the first time (continued)

Дmепdmепts to IДS l6: Fixed assets: receipts before usefor their iпtепdеd purpose

In Мау 2021,thе IASB issued а document "Propetý, Plant and Equipment: Receipts Ьеfоrе Intended Use", which
prohibits deducting frоm the cost of an item of propetty, plant, and equipment any proceeds frоm selling items produced

while bringing that asset to the location and condition necessary fоr it to Ье capable of operating in the mаппеr intended

Ьу rnanagement, Instead, an entity recognizes the proceeds frоm selling such items, and the cost оf pгoducing those items,

in profit оr loss.

These amendments аrе effective for аппuаl periods beginning on оr after l January 2022 апd must Ье applied

retrospectively to those items оf рrореrtу, plant and equipment that Ьесаmе available for use on (оr after) the beginning

of the earliest period presented in the financial statements in which the entity first applies the arnendments. These

amendments did not have апу impact on the Соmрапу's financial statements.

дlпепсlпlепts to IFRS 9 Fiпапсiаl Iпstrumепls: Fees iп the 't0 per ceпt'testfor dеrесоgпitiоп оf.fiпапсiаl liqbilities

The lдSв issued an amendment to IFRS 9 Financial Instruments aS part of Annual Improvements to lFRS Standards

2018-2020. The amendlnent to IFRS 9 clarifies the fees а company includes when assessing whether the terrns of а new

оr modified financial liability аrе substantially different from the tems of the original financial liability. such amounts

include only fees paid оr received between the Ьоrrоwеr and the lender, including fees paid оr received Ьу either the

borower or lender on the other's behalf. An entiý shall apply this amendment to financial liabilities that have been

modified or replaced on (оr after) the stat,t date of the аппuаl reporting period in which the entiý first applies this

alnendment.

This amendment did not have апу impact on the company's financial statelnents, The management believes that

amendments to IFRS 3, IAS 37 and IFRS 1 аrе not applicable to the financial statements.

New and revised IFRS - issued but поt yet effective

The new and amended standards and intetpretations that аrе issued, but not yet effective, up to the date of issuance of the

company's financial statements аrе disclosed below. The Соmрапу intends to adopt these new and amended standards

and interpretations, if applicable, when they Ьесоmе effective.

о IFRS 17 Insurance Contracts,
о AmendrTents to ]AS l : C]assification of Liabilities as Curent or Non-cuffent,
о Amendments to IAS 8: Definition of Accounting Estimates.
о дmепdmепts to IдS l and IFRS Practice Statement 2: Disclosure of Accounting Policies.

о дmепdmепts to IдS l2: Defered Тах Related to дssеts and Liabilities Arising froln а Single Transaction

Дmепdmепts to IДS l : Сlаssфсаtiоп of Liabilities as Сurrепt or Nоп-сurrепt

In January 2020, the IдSВ issued amendments to раrаgrарhs 69 to'76 of IAS 1 to specifu the requirements for classifoing

liabilities аý cuIтent оr non-current, The alTendments clarifo:

о what is meant Ьу а right to defer settlement.
о that а right to dеfег must exist at the end of the reporling period.

о that classification is unaffected Ьу the likelihood that an entity will exercise its deferTal right.

. that only if an embedded derivative in а convertible liability is itself an equity instrument would the terms of а

liability not impact its classification.

The amendments аrе effective for annual repofting periods beginning on or аftеr 1 January 202З and must Ье applied

retrospectively. The company is currently assessing the impact the amendments will have on the сurrепt classification of
liabilities.



Accounting and Finance Center for the Support of Renerrable Епеrgу Resources LLP

NOTES ТО ТНЕ FINANCIAL STATEMENTS (continued)

Financial statements

3. SUMMARY ОF SIGNIFICANT ACCOUNTING POLICIES (continued)

New and revised IFRS - issued but not yet effective (continued)

Дmепdmепts to IДS 8: Dеfiпitiоп of Ассоuпtiпg Estiпlates,

In FеЬruаry 2021, the IASB issued amendments to IAS 8, in which it introduces а definition of "accounting estimates".
The amendments clarisl the distinction between changes in accounting estimates and changes in accounting policies and

the cotTection of erors. Дlsо, they clariýz how entities usе measurement techniques and inputs to develop accounting
estimates.

Тhе amendments аrе effective for annual repofiing periods beginning on оr after 1 January 202З апd apply to changes in

accounting policies and changes in accounting estimates that оссur on оr after the start ofthat period. Еаrliеr application
is pemitted as long as this fact is disclosed. The amendments аrе not expected to have а material impact оп the financial
statements.

Дmепdmепls lo IДS t апd IFRS Praclice Statemeпt 2: Disclosure of Дссоuпtiпg Policies,

ln FеЬruаry 2021,the IASB issued amendlnents to IAS l and IFRS Practice Statement 2 fоr application of IFRS "Making
Materiality Judgernents" in which it provides guidance and examples to help entities to apply materiality judgements in
disclosure of information about accounting policy. The amendrnents aim to help entities to provide accounting policy
disclosures that аrе mоrе useful Ьу replacing the requirement fоr entities to disclose their 'significant'accounting policies
with а rеquirеmепt to disclose their 'material' accounting policies and adding guidance on how entities apply the concept
of materiality in making decisions about accounting policy disclosures.

The amendments to lAS 1 аrе applicable fоr аппuаl реriоds beginning on or after 1 January 2023 with earlier application
permitted. Since the amendments to the Practice Statement 2 provide non-mandatory guidance on the application of the

definition of materiality to accounting policy infonnation, dесlаrе of an effective date for these amendments is not
neceSSary.

Дmепdmепts to IДS t 2: - Dфrrеd Тах Related to Assets апd Liabilities Дrisiпgfrоm а Siпgle Тrапsасliоп

In Мау 2021 ,the IДSВ issued anrendments to IAS 12thatnarow the scope of the initial recognition of exemption of
deferred taxes on initial recognition of assets and liabilities in accordance with IAS 12, so that it no lопgеr applies to

transactions that result in give rise to equal taxable and deductible tеmроrаry differences.

The amendments should Ье applied to transactions that оссur at оr аftеr the beginning of the earliest cornparative period
presented. In addition, at the beginning ofthe earliest comparative period presented, а deferTed tax asset (provided that

sufficient taxable profit is available) and а defered tax liabiliý should also Ье recognized fоr all deductible and taxable
tеmроrаry differences associated with leases and decommissioning obligations. The amendments are applicable for
annual periods beginning on оr аftеr 1 January 202З with earlier application permitted. The Соmрапу is curTently

analyzing the possible impact of these amendments.

The management believes that IFRS l7 Insurance Conffacts аrе not applicable to the Company's financia] statements.

Classification of assets and liabilities into сurrепt/shоrt-tеrm and поп-сurrепt/lопg-tеrm

In the statement of financial position, the Соmрапу presents assets and liabilities based on their classification as

current/shott-tem and non-current/long-term. An asset is сurrепt if:

о Expected to Ье realized or intended to Ье sold or consumed in nomal operating сусlе;

о Held prilnarily for the pulpose of trading;

о Expected to Ье realized within l2 (twelve) months аftеr the reporting period; оr

о Cash оr cash equivalent unless restricted frоm being exchanged оr used to settle а liability for at least 12 (twelve)

months аftеr the reporting period.

Al1 other assets are classified as поп-сurrепt.
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NOTES ТО ТНЕ FINANCIAL STATEMENTS continued)

3. SUммдRY оF SIGNIFIсдNT дccoUNTING POLIсIES (continued)

Classification ofassets and liabilities into сurrепt/shогt-tеrm and поп-сurrепt/lопg-tеrm (continued)

А liability is curTent when:

r lt is expected to Ье settled in погmаl operating cycle;

о It is held рrimаrilу fоr the pulpose of trading;

о It is due to Ье settled within 12 (twelve) months after the repofiing period; оr

о Тhеrе is по unconditional right to defer the settlement of the liability fоr at least l2 (twelve) months after the

rероftiпg period.

DefetTed tax assets and liabilities аrе classified as поп-сurrепt assets and liabilities.

Fаir чаluе measurement

The Соmрапу measures financial instruments, such as financial aSSetS mеаSuгеd at fair vаluе at each repofiing date. Fаir

value is tbe irice that would Ье гесеiчеd flom sale of an asset or paid to tгапsfеr а liability in an оrdеrlу tгansaction

between market parlicipants at the measurement date. The fаir value measurement is based on the presulnption that the

transaction to sell the asset оr trапsfеr the liability takes place either:

о in the principal mаrkеt fоr the asset оr liability; оr

о in the absence of а principal market, in the most advantageous lnarket fоr the asset оr liabiliý.

The principal оr the most advantageous nrarket must Ье accessible to the Cornpany. The fair value of ап asset оr а liability

i, ,nburu,.ed using the аssurпрtiоЙ that mаrkеt participants would use when pricing the asset оr liability, assuming that

market participants act in their economic best interest.

д fair value measurenlent of а non-financial asset takes into account а mагkеt patlicipant's ability to generate economic

benefits Ьу using the asset in its highest and best use оr Ьу selling it to another mаrkеt pafiicipant that would use the asset

in its highest and best use.

The Соmрапу uses valuation techniques that аrе аррrорriаtе in the circumstances and for which sufficient data аrе

available to measure fair value, maximizing the use oiielevant оьsеrчаьlе inputs and rninimizing the use of unobservable

inputs.

дll assets and liabilities fоr which fair value is lneasured оr disclosed in the financial statements аrе categorized within

the fair value hierarchy, described as follows, based on the lowest level input that is significant to the fair value

measurement as а whole:

о Level l - quoted (unadjusted) market prices in active markets fоr identical assets оr liabilities.

о Level 2 - valuation techniques for which the lowest level input that is significant to the fair value mеаsцrеmепt

is directly оr indirectly observable.

о Level з - valuation techniques for which the lowest level input that is significant to the fair value measurement

is unobservable.

Fоr assets and liabilities that аrе recognized in the financial statements on а reculTing basis, the company determines

whether transfers have occured between Levels in the hiеrаrсhу Ьу re-assessing categorization (based on the lowest level

input that is significant to the fair value measurement as а whole) at the end of each reporting period,

Foreign сurrепсу transactions

The Company's financial Statements аrе presented in Tenge ("KZT"), which is also the Company's parent company's

functiona1 сurrепсу. Transactions in foreign curencies аrе initially recorded Ьу the Соmрапу entities at their respective

functional сuпепсУ Spot rates at the date the transaction first qualifies fоr recognition. During 2022 апd2021 , аll

operations of the Соmрапу were саrriеd out in tenge.
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Financial statements

3. SUMMARY ОF SIGNIFICANT ACCOUNTING POLICIES (continued)

Financial instruments - initial recognition апd subsequent mеаsurеmепt

FiпапсiаI ctssels

Iпitial rесоgпitiоп qпd mеаsurеlпепt

The company's financial assets include cash and cash equivalents, shotl-term deposits, notes of the National Bank and

trаdе receivables.

Financial assets at initial recognition аrе classified as financial assets can,ied at amortized cost, as appropriate; financial

assets at fаir чаluе through profit оr loss; financial assets at fair value through other colnprehensive income

А financial asset is catTied at amofiized cost if two criteria аrе met:

1) the pulpose оf the business model is to hold а financial asset to receive all contractual cash flows; and

2) contractual cash flows аrе represented only Ьу inteгest payments and principal debt. Remuneration is а payment fоr

the time value of mопеу and the credit risk associated With the principal debt due in а cefiain period of time.

If at least one of the above criteria is not mel the financial asset is mеаsurеd at fair value.

The company's financial assets that аrе not саrriеd at arTofiized cost аrе catTied at fair value.

д financial asset is carTied at fair value through otlrer comprehensive income if two сritеriа аrе met:

l) the pulpose of the business model iS to hold а financial asset both to rесеiче all contractual cash flows and Ьу selling

the financial asset; and

2) conffactual cash flows аrе represented only Ьу interest payments and principal debt. Remuneration is а payment for

the time value of mопеу andthe credit risk associated With the principal debt due in а ceftain реriоd of tirr,e.

The Соmрапу accounts fоr financial assets at fаir value through profit or loss, except when they аrе carTied at arnoftized

cost оr at fair value through other comprehensive income.

Su bs equ епt п1 easurem епl

Subsequently, financial aSSetS аrе rпеаsurеd at amofiized оr fair value through оthеr comprehensive income оr through

рrоfit оr losi based on the Financial Asset Management company's business model. The business mode] is determined

Ьу the Company's managelnent.

Dеrесоgпitiоп

д financial asset (оr, whеrе applicable, par1 of а financial asset оr parI of а grоuр of similar financial assets) is

derecognized on the balance sheet ifi

о the rights to rесеiче cash flows from the asset have expired.

о The Соmрапу has transfetTed its rights to rесеiче cash flows frоm the asset ог has assumed an obligation to рау the

received cash flows to а third рuф in full and without significant delay under а "tгansit" agreement; and either (а)

the company has transferTea vi,t"blty all risks and benefits frоm the asset; or (ь) the company has not trапsfеrrеd,

but and does not retain virtually all tйе гisks and benefits ofthe asset, but has transferTed control оvеr this asset.

Whеп the Company has trапsfеrrеd its rights to receive cash flows from an asset оr has entered into а pass-through

arangement, it evaiuates if, and to what extent, it has retained the risks and rewards of ownership. when it has neither

trапsfеrrеd поr retained substantially all the risks and rewards of the asset, поr transfetTed control of the asset, the

соmрапу continues to recognize tЁе transferTed asset to the extent of its continuing involvement. ln that case, the

co-pany also recognizes an associated liability. The trапsfеrrеd assets and the associated liabiliý аrе measured on а

basis that reflects the rights and obligations that the cornpany has retained.

continuing involvement that takes the form of а guarantee очеr the trапsfеrгеd asset is measured at the lower of the

original 
"u.,ying 

amount of the asset and the mахiйum аmоцпt of consideration that the Company could Ье required to

repay.
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NOTES ТО ТНЕ FINANCIAL STATEMENTS (contin

3. SUMMARY ОF SIGNIFlCANT ACCOUNTlNG POLIClES (continued)

Financial instruments - initial recognition and subsequent mеаsurеmепt (continued)

Fi п ап ci al lssels (со п ti п u ed)

Rесоgпitiоп of expected credit l.osses

The Соmрапу recognizes ап allowance fоr expected credit losses on financial aSSetS measured at amortized cost equal to

the lifetime ехресtй credit loss if the credit loss has increased significantly since initial recognition, The Company does

not reduce the carTying amount of а financial asset mеаsurеd at fair value through other compгehensive income, but

recognizes an estimated rеsеrче in оthеr comprehensive income.

When determining whether there is а significant increase in the credit risk of а financial asset since its initial recognition,

the company focuses on changes in the risk of default очеr the life of the credit instrurnent, and not on changes in the

amount of expected credit losses,

If the terms of the сопtrасtuаl cash flows fоr а financial asset have been revised оr modified and the recognition of the

financial asset has not been discontinued, the company assesses whether the credit risk of the financial instrument has

changed sign ifi cantly Ьу comparing:

l) assessment of the гisk of default as at the reporting date (based on modified contractual terms);

2) assessment of the risk оf default upon initial recognition (based on the initial unmodified contractual terms).

If thеrе is no significant iпсrеаsе in creditrisk, the company recognizes an estimated provision fоr losses оп а financial

asset in an amount equal to 12-month expected credit losses, with the exception of:

l) acquired оr created credit-impaired financ,ial assets.

2) trade receivables or сопtгасtuаl assets arising frоlп transactions within the scope of IFRs 15 Revenue from

Contracts with Customers; and

3) lease гeceivables.

Fоr the financial assets specified in paragraphs 1) - З), the Соmрапу estimates the provision fоr losses in the аmоuпt of
expected credit losses for the entire term.

If in the previous reporting реriоd the Соmрапу estirnated the estimated rеsеrvе for losses on а financial instrument in

the amouh equal to ihe expected credit losses fоr the entire tеrm, but as at the curTent героfiiпg date determines that thеrе

is no significbnt increase ln credit risk, then at the curent rероrtiпg date the company should estimate the estimated

reserve in the amount equal to the l2-rnonth expected credit losses.

The company recognizes as an impainnent gain оr loss the amount necessary to adjust the estimated loss allowance to

the amount of expected сrеdit losses as at the reporling date.

Роr acquired оr created credit-impaired financial assets, the Соmрапу recognizes favorable changes in expected credit

losses for the entire tenn as а reversal of an impairment loss, even if the expected credit losses fоr the entire term аrе less

than the amount оf expected credit losses that were included in the estimated cash flows at initial recognition.

Дssеssmепt of expected credit losses

The company estimates the expected credit losses on а financial instrцment in а way that reflects:

l ) an unbiased and probability-weighted sum determined Ьу evaluating the rапgе of possible results.

2) the time value of mопеу.

з) reasonable and verifiable inforrnation about past events, curent conditions, and projected future economic

conditions available at the rероrtiпg date.

The maximum period considered when assessing expected credit losses is the maximum period under the contract

(including extension options) during which the company is exposed to credit risk.

l0
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3. SUMMARY ОF SIGNlFICANT ACCOUNTlNG POLICIES (continued)

Financial instruments - initial recognition and subsequent measurement (continued)

FinanciaI assets (continued)

Дssessttleпl of expected credit losses (сопliпuеd)

Fоr financial instruments that include both а loan and an unused component оf the loan obligation, the Company's

contractual ability to demand rерауmепt of the loan and cancel the unused component of the loan obligation does not

limit the Colnpany's ехроSurе to the risk of credit losses Ьу the contractual notice period. Fоr such financial instruments,

the Соmрапу bstimates credit losses fоr the entire period of ехроsurе to credit risk, and the expected credit losses will not

decrease as а result of the company's credit risk managernent activities, even if such а period exceeds the mахimum

period under the agreement.

то achieve the goal ofгecognizing expected credit losses очегthе entire tеrm due to а significant increase in creditrisk
since initial recognition, it may Ье necessary to aSSeSs а significant increase in credit risk on а grоuр basis, fоr example,

ьу analyzing information indicating а significant increase in credit risk for а grоuр оr subgroup of financial instruments.

Thi, enrur", that the Соmрапу achieves the goal ofrecognizing expected credit losses over the entire tепп in the event

of а significant increase in credit risk, even if confirmation of such а significant iпсrеаsе in credit risk at the level of а

instrument is not yet available.

Fiпuпсiаl liabilities

I пiti al recogпit i оп ап d m easurem епt

Financial liabilities at initial recognition аrе classified as financial liabilities at fаir value thrоugh рrоfit оr loss, loans and

borrowings, оr as derivatives designated as hedging instruments in an effective hedge, as appropriate.

Financial liabilities аrе recognized initially at fair value plus, in the case of loans and Ьоrrоwiпgs, net of directly

аttгiьutаьlе transaction costs.

The Company's financial liabilities include trade and other payables.

Su bs equ епt п1 е asur еп1 епt

The measurement of financial liabilities depends оп their classification as described below:

Тrаdе and оthеr payables

Trade and other payables аrе recognized initially at fair value and subsequently measured at amoftized cost using the

effective interest rаtе method.

Dеrесоgпiliоп

д financial liability is derecognized when the obligation under the liability is discharged оr cancelled оr expires. When

an existing financial liability Й replaced Ьу another frоm the same lender on substantially different teIms, оr the terms of
an existing liabiliý аrе substantially modified, such an exchange or modification is treated as the derecognition of the

original li;bility und th. recognition оf а new liability. The difference in the respective carrying amounts is recognized in

the statement of comprehensive iпсоmе.

Cash and cash equivalents

cash and shotl-term deposits in the statement of financial position include cash in banks and on hand and short-term

highly liquid deposits wlth maturities of 3 months оr less that are easily convertible into known amounts of cash and аrе

,1iц.Ъt to an insignificant risk of changes in value. Fоr the purposes of the cash flow statement, cash and cash equivalents

consist ofcash as defined above.

provisions

Provisions are recognized when the Cornpany has а present obligation (legal оr constructive) as а result ofa past event,

it is рrоЬаЬlе that ап outflow of rеsоurсеi embodying economic benefits will Ье required to settle the obligation and а

relia-ble estimate can Ье made of the amount of the obligation, When the Company expects Some оr all of а provision to

Ье reimbursed, for example, under an insurance contract, the reimbursement is recognized aS а Separate asset, but only

when the reimbursemeni is vitually cefiain, The expense relating to any provision is presented in the statement of
comprehensive income, net оf any rеimЬursеmепt.

11
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SUMMARY ОF SIGNIFICANT ACCOUNTING POLICIES (continued)

Revenue recognition

Revenue is recognized to the extent that it is рrоЬаЬlе that the economic benefits will flow to the Соmрапу and the rеvепuе

can Ье reliably measured, regardless of when the payrnerrt is being made. Revenue is measured at the fair vаluе of the

consideration received оr rесеiчаьlе, taking into ассоuпt contractually defined tеrms of payment and excluding taxes оr

duý. The Соmрапу aSSeSSes its rечепuе arangements against specific criteria to dеtеппiпе if it is acting as principal оr

agent. Тhе Con-rparry has concluded that it is acting as а principal in all of its rечепuе arangements.

Imрlепепtаtiоп of services to епsurе the readiпess of electric poluer lo load.

The company provides services to епsurе the readiness of electric роwеr to Ьеаr the роwеr of load. Revenue frоrп the

provision of services to епsurе the readiness of electric роwеr to Ьеаr the роwеr of load is recognized for а реriоd of time

on а monthly basis based оп the volume of services гепdеrеd. The actual volume of services rendered to ensure the

readiness of electric роwеr to саlту the load for each specific Ьuуеr, fоr the corTesponding month, is calculated on the

basis of the actual maxirtrum value of electric power consumption specified in the act on the actual tnaxilnum value of
electric роwеr consulnption fоr the colTesponding month.

Iпсоплеft,оm the sale of purchased electricityfi,oпl rепеwаЬl.е епеrg/ sources

The Company sells purchased electгicity from renewable energy Sоurсеs and recognizes income at а cefiain point in time,

since all obligations under the contract аrе fulfilled at а certain point in time.

Iпtеrеst iпсопlе

Fоr all financial instrutnents measured at amoftized cost and interest-bearing financial assets classified as available fоr

sale, interest income or expense is rесоrdеd using the effective interest rаtе, the rаtе that exactly discounts the estimated

futurе cash payments оr receipts through the expected life of the financial iпstгцt-tlепt оr а shоftеr period, whеrе

аррrорriаtе, ioihe net calrying amount of the financial asset оr liability. lnterest income is included in the statement of
comprehensive income.

Lease

The Соmрапу aSSeSSes at contract inception whether а сопtrасt is, оr contains, а lease. That is, ifthe contract conveys the

right to control the use of an identified asset fоr а period of time in exchange for consideration.

The Сопlрап1, as а lessee

тhе Соmрапу recognizes assets in the fonrr of а right of use оп the date of commencernent of the lease (i.e. the date on

which thЁ uпаеrlуйg asset becomes available fоr use). Right-of-use assets аrе measured at cost less accumulated

depreciation and ассйulаtеd impairment losses, adjusted fоr rечаluаtiоп of lease obligations. The initial cost of an asset

inihe foцn of а right of use includes the amoutrt of recognized lease оыigаtiопs, initial direct costs incured and lease

payments made on or Ьеfоrе the staft date of the lease, less incentive lease payrnents received. If the Company does not

bave sufficient confidence that it will acquire ownership of the leased asset at the end of the lease tепп, the recognized

right-of-use asset is amofiized on а straight-line basis over the shоfiеr of the following periods: the estimated useful life

of the asset оr the lease tеrm. Assets in the fоrm of а right оf use аrе checked fоr impaiment.

дt the commencement date of the lease, the Company recognizes lease obligations that аrе tneasured at the present value

of lease payments that must Ье made during the lease term, Lease payments include fixed payments (including essentially

fixed payments) less any incentive payments on leases receivable, variable lease payments that depend on the index оr

rаtе, and amounts that аrе expected tb Ье paid uпdеr liquidation чаluе guarantees. Lease payments also include the exercise

price of the purchase option, if there is sufficient confidence that the Company will exercise this option, and the payment

bf penalties for termination of the lease, if the lease tenn rеflесts the potential exercise of the option Ьу the Company to

teminate the lease. Variable lease payments that do not depend оп the index or the rаtе аrе recognized as expenses in the

period in which the event or condition leading to the implementation of such payments оссurs.

то calculate the present value of lease payments, the company uses the rate of attraction of additional borTowed funds at

the start date of the lease, if the interesi rate stipulated in the lease agreement cannot Ье easily determined. After the start

date of the lease, the amount of lease obligations increases to reflect the ассruаl of interest and decreases to reflect the

lease payments made. In addition, in the event оf а modification, а change in the lease tenт, а change in substantially

fixed iease payments оr а change in the valuation of an option to purchase ап underlying asset, the Соmрапу rеvаluеs the

саrryiпg amount of the lease liability.
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NOTES ТО ТНЕ F'INAГ[CIAL STATEMENTS (continued)

Financial statements

3. SUMMARY ОF SIGNIFICANT ACCOUNTING POLIClES (continued)

Lease (continued)

short tеrm leclse

The Соrпрапу applies the exemption frоt-п recognition in respect of short-terrT leases (i.e. to contracts fоr which, at the

date of commencement of the lease, the stipulated lease tеrm is no mоrе than l2 rTonths and which do not contain а

рurсhаsе option),

The Соmрапу also applies an exemption {iom recognition in rеsресt of leases of low-value assets to leases whose value

is considered to Ье low. Lease payments for shofi-tenT leases and leases of low-value assets аrе recognized aS an expense

on а straight-line basis over the lease term.

The Сопlрапу as а lessor

Д lease for which the Compalry геtаiпs virtually all the risks and benefits associated with the ownership of an asset is

classified as an operating lease. The resulting rental income is accounted fоr on а straight-line basis очеr the lease telm
and is included in rечепuе in the statement of comprehensive income due to its operational паturе. The initial direct costs

incurTed at the conclusion of the operating lease аgrееmепt аrе included in the carrying amount of the leased asset and

аrе recognized during the lease tetm on the same basis as rental income. Conditional rent is recognized as part of rеvепuе

in the period in which it was гесеiчеd.

Pension obligations

In ассоrdапсе with the legislation of the Republic of Kazakhstan, the Cornpany deducted 10% of employees' salaries, but

no more than 300.000 tenge per month (202l : 212.500 tenge) to accumulative pension funds. Pension fund payments are

withheld from employees' salaries and included with payroll expenses in the statement оf comprehensive income when

they аrе iпсurrеd. The Conrpany has no оthеr retirement benefit obligations.

Сurrепt corporate iпсоmе tax

сurrепt соrроrаtе income tax assets апd liabilities fоr the curent and previous periods аrе measured at the amount

expected to Ье гесочеrеd fiom оr paid to the taxation authorities. The tax гаtеs and tax laws used to compute the amount

аrе those that аrе enacted оr substantively enacted, at the reporting date in the countries whеrе the Соmрапу operates and

gепеrаtеs taxable income.

сurrепt cotporate incolne tax relating to items recognized directly in equity is recognized in equity and not in the statement

of comprehensive income. Mal-ragement periodically evaluates positions taken in the tax rеturпs with respect to situations

in which applicable tax regulations аrе subject to intelpretation and establishes provisions whеrе аррrорriаtе.

Deferred tax

Defered tax is provided using the liability method on temporary differences between the tax bases of assets and liabilities

and their саrryiпg amounts fоr financial reporting рurроsеs at the reporting date.

Dеfеrrеd income tax liabilities are recognized fоr all taxable tеmроrаry differences, except where the defered tax liability

arises frоm the initial гecognition of goodwill оr of an asset ог liabiliý in а transaction that is not а business combination

and, at the time of the transaction, affects neither the accounting рrоfit поr taxable рrОfit Оr loss.

Deferred tax assets аrе recognized for all deductible telnporary differences, the саrry forward оf unused tax credits and

uпusеd tax losses. Deferred tax assets аrе recognized to the extent that it is probable that taxable profit will Ье available

against which the deductible tеmроrаry differences, and the саrry forward of unused tax credits and unused tax losses can

ьi utilized, except: where the dеfеrгеd tax asset relating to the deductible tеmроrаry difference arises frоm the initial

recognition of an asset оr liability in а transaction that is not а business combination and, at the time of the trапsасtiоп,

affects neither the accounting profit поr taxable рrоfit оr loss.

The carrying amount of defered tax assets is reviewed at each reporting date and reduced to the extent that it is no longer

probable that sufficient taxable profit will Ье available to allow all оr pafi of the defeпed tax asset to Ье utilized.

unrecognized dеfеrrеd tax assets аrе reassessed at each repofiing date and аrе recognized to the extent that it has become

probable that futurе taxable profit will allow the defetTed tax asset to Ье rесочеrеd,
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3. SUMMARY ОF SIGNIFICANT ACCOUNTING POLICIES (continued)

Deferred tax (continued)

Dеfеrгеd tax assets and liabilities аrе measured at the tax rates that аrе expected to apply in the уеаr when the asset is

realized оr the liability is settled, based оп tax rates (and tax laws) that have Ьееп enacted оr substantively enacted at the

reporting date.

Defered tax relating to items recognized outside рrоfit оr loss is recognized outside рrоfit оr loss. DefetTed tax iterns аrе

recognized in соrrейtiоп to the underlying transaction either in оthеr comprehensive income or directly in equity.

Deferred tax assets and deferred tax liabilities аrе offset, ifa legally enforceable right exists to set offcurent tax assets

against cu11ent income tax liabilities and the deferTed taxes relate to the same taxable entiý and the same taxation authority

Contingent liabilities and contingent assets

contingent liabilities аrе not recognized in the financial statements Ьut are disclosed in the financial statements unless the

possibility of any outflow in settlement is rеmоtе,

д contingent asset is not recognized in the financial statements but disclosed in the financial statements when an inflow

of economic benefits is probable.

4. SIGNIFICANT ACCOUNTlNG JUDGMENTS, ESTIMATES AND ASSUMPTIONS

The рrераrаtiоп of the cornpany's financial statements requires lnanagement to make judgements, estirnates and

аssuйрtiопs that affect the героfiеd alnounts of revenues, expenses, assets and liabilities, and the disclosures, and the

discloiure of contingent liabilities and assets. unceftainty about these assumptions and estimates could result in outcomes

that rеquirе а material adjustment to the carrying amount оf assets or liabilities affected in futurе periods.

Estimates and assumptions

The key assumptions conceming the futuге and other key sources of estimation uncertainty at the repofting date, that have

а signifrcant risk of causing а miterial adjustment to the carrying amounts of assets and liabilities within the next financial

y"ui, u." described below.Тhe Соmрапу based its assunrptions and estimates оп parameters available when the financial

Statements wеrе prepared. Existing circumstances and assumptions about future developments, however, mау change due

to lnarket changes оr сirсumstйеs arising beyond the control of the Соmрапу. such changes аrе reflected in the

assumptions when they оссur.

Taxes

uncertainties exist with respect to the interpretation of соmрlех tax regulations and the amount and timing of future

taxable income. Given the *id" .ung. of international business relationships and the long-tenn паturе and cornplexity of
existing сопtrасtuаl agreements, differences arising between the actual results and the assumptions made, оr future

changei to such assumptions, could necessitate future adjustments to tax income and benefit already rесоrdеd. The

соm!апу establishes provisions, based on reasonable estimates, for possible consequences of audits Ьу the tax authorities.

The arnount of such provisions is based on various fасtоrs, such as ехреriепсе of previous tax audits and differing

interpretations oftax regulations Ьу the taxable entity and the responsible tax authority.

Such differences of interpretation mау arise on а wide varieý of issues depending on the conditions prevailing in the

геsресtiче domicile of the Соmрапу.

дs the Соmрапу aSSeSSeS the pгobability for litigation and subsequent cash outflow with respect to taxes aS remote, no

contingent liabiliý has been recognized.

Deferred tax assets аrе recognized for all unused tax losses to the extent that it is рrоЬаЬlе that taxable рrоfit will Ье

avai1able against which tax йrr"r.uп Ье offset. significant management judgment is гequired to detemine the amount

of dеfеrrеd tax assets that can Ье recognized in the financial statements based оп the рrоЬаЬlе timing of receipt and the

amount of future taxable рrоfit, as well as the tax planning strategy.
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4. SIGNIFIСДNТ ДCCOUNTING JUDGMENTS, ESTIMATBS AND ASSUMPTIONS (continued)

The rоIе of the Соmрапу in contracts for the purchase and sale of electricity produced Ьу rепеwаЬlе епеrgу sоurсеs

In огdеr to create conditions for the development of the renewable епеrgу sector (hеrеiпаftеr rеfеrгеd to as "RES") The

Govemment оf the Republic of Kazakhstan has adopted а mechanism of state suppofi based on the introduction of
centralized purchase Ьу а single buyer - the RFС of electricity produced Ьу rепеwаЬlе energy sources. The activities of
the RFC аrе гegulated Ьу tlre Law of the Republic of Каzаkhstап "Оп suppclrt/br the usе оJ-rепеwаЬlе епеrgу sollrces".

Having analyzed the contracts for the рurсhаsе and sale of electricity produced Ьу renewable епеrgу sоurсеs, the

Company's managelnent applied а significant judgment that the Соmрапу simultaneously acquires соПtrОl over electricity
produced Ьу rепеwаЬlе епеrgу sources and trапsfеrs it to customeгs. The Company's management believes that the buyers

consider the Соmрапу as the pafiy bearing the main responsibiliry for the execution of the contract fоr the sale оf
electricity produced Ьу RES.

Моrеочеr, contracts for the purchase of electricity produced Ьу RES аrе concluded Ьу the Соrпрапу for а period of l5-
20 уеагs, while contracts fоr the sale оf electricity аrе concluded with buyers for а period of one Уеаr.

Thus, the Соmрапу's Management determined that the Cornpany is the principal in the сопtrасts fоr the sale of electricity

produced Ьу REs, and the Соrпрапу recognizes rечепuе in the gross amount of compensation that it expects to rесеivе.

Estimated allowance for expected credit losses оп receivables

The Соmрапу uses the estimated rеsегчеs mаtriх to calculate the EcL fоr receivables. valuation rеsеrvе rates аrе set

depending on the nunrber of days of delay in payment for company's of different customer segments with similar loss

characteristics (i.e., Ьу geographic rеgiоп, product type, type and rating оfсustоmеrs, collateral Ьу letters ofcredit and

оthеr fогms of credit risk insurance).

Initially, observable data on the occurence of defaults in past periods undeгlies in the basis of the estimated rеsеrvеs

matrix. The Comparry will update the rTatrix to adjust past experience with credit losses, considering forward-looking

infonnation. дt each rероftiпg date, the observed default level data in previous periods аrе updated and changes in forecast

estimates аrе analyzed.

The assessment of relationship between historical observed default levels, forecasted economic conditions, and EcL is а

significant estimate. The value of the EcL is sensitive to changes in сirсumstапсеs and projected economic conditions.

рйt ехреriепсе of оссurrепсе of credit losses and the forecast of economic conditions mау also not Ье indicative of асtuаl

default ofthe Ьuуеr in the futurе.

Definitions of the lease соmропепt iп contracts for the purchase of renewable energy

The company has concluded lollg-tenn contracts for the purchase of electгicity рrоduсеd at роwеr plants using renewable

energy ,оu..Ъ, (hеrеiпаftеr refetTed to as "RES power plants"). According to these аgrееmепts, the Соmрапу has the

righйо receive almost all economic benefits frоm the use of а REs роwеr plants during the period of use, defined as the

1i-20 years period of validity of purchase аgrееmепts. The Соmрапу purchases the entire volulne of electricity produced

at these REý power plants . REs power plants рurсhаsе agreements provide for fixed tariffs in tenge fоr each kwh of

electricity produced at а RES power plants .

Thus, the Company's management detennined that the RES electriciý purchase agreements contain а lease component

in ассоrdапсе with IFRS l6. However, the Cornpany's management cannot reliably estimate the amount of electricity due

to high fluctuations in the production volumes that will Ье produced at each specific роwеr plant, since the паturе of the

RES business depends largelY оп ехtегпаl factors. fасtоrs such as weather conditions, Accordingly, the Company's

management was unable to asiess the lease obligations reliably and reliably (and, accordingly, the asset in the fоrm of а

right ofuse).
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5. TRADEREсEIVABLES
31 DесеmЬеr

2022
3,1 December

2021/п thousaлds of Тепgе

Trade accounts receivables 29.72в.о28 26.903.583
(1.126.161)Less: allowance for expected credit |osses (1.713,496)

Total 28.012.532 25,777,422

Movetnent in the provision fоr expected credit losses was as follows:

/л tлousands of тепgе 2022 2021

As of 1 January 1,126.161 713,217

дссruаl of rеsеrче 1,570.351 2.142,55З
(983.016) (1 .729.609)Recovery of rеsеrче

дs of 3l December l,713.496 1j26jв1

дs of З1 Decernber 2022,апd 31 DесеmЬеr 2021 the Company's trade receivables included receivables forthe sale of
electric

The ageing analysis of trade receivables is as follows:

Trade account receivables
Days past due

31-60 61_90 More
90 days/л fhоusалds оfтепgе Total Счrrепt days days

31 DесеmЬеr 2022
Реrсепtаgе of expected credit
losses

Estimated total gross саrryiпg
amount iп case of default

Less; allowance fоr expected
сrеdit losses

29.726,028

.71

0,42о/о

25.760.476

07

5,75%

1.144.вв2

16.03%

389.945

60.80%

2.430.945

,1,477

Total

31 DесеmЬеr 2021
Реrсепtаgе of expected credit
losses

Estimated total gross сагryiпg
amount iп case of default

Less; allowance for expected

28.01

26.903.583

25.653.267

0,22%

23.341,305

2,91оь

2.078.016

327,438

8.15%

,l06.833

95з.022

73.08%

1.з77,429

credit 1.126.16

Total 25,777.422 23,291,015 2,о17.458
\Yjj-::Z
98.1 28 370.82,1

6. OTHER FINANсIAL ASSETS
31 December 31 December

Iп thousands of Тепgе 2022 2021

Notes of the National Bank of the Republic of Kazakhstan
lnterest ассrчеd оп bank deposits

- 5,1 13.235
- 38,291

Less: allowance credit losses 1

5,151.507Total
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б, OTHER FINANCIAL ASSBTS (continued)

Notes of the National Вапk of the Republic of Kazakhstan

In оrdеr to comply with the basic principles of cash managernent - profitability, security and liquidity, the tеrпроrаrilу
frее funds Ьу the Company wеrе invested in the notes of the National Bank of the Republic of Kazakhstan.

on September 28,202l, the Соmрапу purchased discount notes of the National Bank of the Republic of Kazakhstan in

the amount of 4.99З.l6О thousand tenge at ап auction of the National Bank of the Republic of Kazakhstan. The mаtuгitу

of the notes is Маrсh 25,2022.

On Мау 12,2022, the Company purchased discount notes of the National Bank of the Republic of Kazakhstan in the

u,11ouni of 6.786.6з3 thousand tenge at an auction оf the National Bank of the Republic of Kazakhstan. The сirсulаtiоп

period fоr the notes of the National Bank of the Republic of Kazakhstan is until August 2022.

On Дugust 12,2022, the Company purchased discount notes of the National Bank of the Republic of Kazakhstan in the

amouni of 6.9gg.gg4thousand tenge at an auction of the National Bank of the Republic of kazakhstan. Тепп of сirсulаtiоп

of notes of the National Bank of the Republic of Kazakhstan until SерtеmЬеr 2022.

In september 2022,the Соmрапу рurсhаsеd discount notes of the National Bank of the Republic of kazakhstan in the

amount of 2.000.000 thousand tenge at ап auction of the National Bank оf the Republic of Kazakhstan. Теrm оf circulation

of notes of the National Bank оf the Republic of Kazakhstan until ОсtоЬеr 2022.

Оп September l6,2022, the Соmрапу purchased discount notes of the National Bank of the Republic of Kazakhstan in

the amount оf З.700.000 thousand tenge at an auction of the National Bank of the Republic of Kazakhstan. The circulation

period fоr notes of the National Bank of the Republic of Kazakhstan is цntil осtоЬеr 12,2022.

In осtоьеr 2022, the Соmрапу purchased discount notes of the National Bank of the Republic of kazakhstan in the

amount of 1.600.000 thousand tenge at ап auction of the National Bank of the Republic of Kazakhstan. Теrm of circulation

of notes оf the National Bank of the Republic of Kazakhstan untilNovember 2022.

On осtоЬеr 21 ,2022,the Соrпрапу purchased discount notes of the National Bank of the Republic of Kazakhstan in the

аmоuпt of 2.з00.000 thousand tenge at an auction of the National Batrk of the Republic of Kazakhstan. The circulation

period for notes of the National Bank of the Republic of Kazakhstan is until NоvеmЬеr 16,2022-

On November \8,2O22,the Company purcllased discount notes of the National Bank of the Republic оf Kazakhstan in

the amount of 4.000.000 thousand tenge at the Auction of the National Bank of the Republic of Kazakhstan. The

сirсulаtiоп period fоr the notes of the National Bank of the Republic of Kazakhstan is until DесеmЬеr \4,2022.

дs а result of investing in notes оf the National Bank оf the Republic of kazakhstan, the total amount of financial income

fоr the уеаr ended 3 1 ъесеrтЬеr 2022 аmоuпt ed to 52g .941 thousand tenge (202 1 : 1 .2'7 5.З58 thousand tenge).

7. CASH ANDCASH EQUIVALENTS
31 December 31 DесеmЬеr

2022 2021

Счrrепt accounts with banks, iп tenge
short-term deposits in tenge, with а term of placement up to three months

Ассrчеd interest оп bank deposits

11.215,247
47.109.205

280,,l39

35.382.953
3.493.086

Less: allowance fоr credit losses

During 2022, the Company's сurrепt accounts accrued interest frоm 8 to l l ,5%о реr annuln, for the period ended December

з1,2022,thе Company асЪruеd interest income in the аmоuпt of б l5.649 thousand tenge (202l :271.5З2 thousand tenge).

During 2022,tеmроrаrilу frее cash was placed on short-term deposit accounts for uр to thrее months with ап interest rаtе

of S,5Й to l5,37o р", unnu11, for the period ended Decernber з\,2022, the Соmрапу accrued interest on tеmроrаrilу frее

cash funds on short-term deposits in the alnount of 4. l 5 1 .908 thousand tenge (202 l : 64'7 .З85 thousand tenge).
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7. CASH AND CASH EQUIVALBNTS (continued)

Movement in the allowance fоr expected credit losses оп cash and cash equivalents was as follows:

2022/л thousands of тепqе 2021

Recovery of rеSеrче (84.369) (807)

39.692 2в,24оAs of31 December

8. сAPITAL
Сhаrtеr capital

As at 31 DесеmЬеr 2022, the chafier capital of the

thousand tenge).

Dividends

Соmрапу arnounted to l00.000 thousand tenge (202l: l00,000

In Decernber 2022,the Ministry of Епеrgу of the Republic of Kazakhstan, in accordance with paragraphs 3-4 of the

Dесrее of the Government of the Republic of Kazakhstan dated March27,2020, No. 742"Оп dividends on state blocks

of shares and income on State shares in organizations", approved the distribution of 1 0,6%о of net рrоfit at the end оf 2021

to the republican budget. The total amount of declared and paid dividends during 2022 amounted to l .850.148 tlrousand

tenge.

9. TRADEACCOUNTSPAYABLE

Аs of 1 January
Ассrчаl of rеsеrче

lп thousands of Tt

28.240
95.821

31 DесеmЬеr
2022

24.319.395

l5.1,15.999
25.494

,l50.475.505

83.921.599

6.о27
23.020

31 December
2о21

20,172.356

11,429.697

137,249.952

78.612.660

137,300.724

Accounts payable fоr purchased electricity generated Ьу RES
Дссоuпts payable for sеrчiсеs to maintain the readiness of electric роwеr and

other services

10.

lп tl

Other

дs at З l December 2О22 апd2021, trade payables аrе interest-free and аrе usually repaid in accordance with the terms

of the contract, within а shott period.

дs at 3 l DесеmЬеr 2022 апd 31 DесеmЬеr 2021 , trade and other payables wеrе denominated in tenge.

lпсоmе frоm the sale of purchased electricity оп renewable епеrgу SoUrceS 150.149.397

Revenue from the sale of services to епsчrе the readiness of electric роwеr to

Ьеаr the роwеr of load 83,921,599

lпсоmе from the implementation of рrе-рrоjесt technical documentation for the
construction of роwеr plants with а flexible generation mode (GM) 279,908

Revenue frоm the implementation of рrе-рrо.iесt technical documentation оп

the SES pi|ot pюjeit fоr the RES auction with documentation 46.200 50,772
Ta4aI 234.397.104 215.913.384

GRES-i named after B.NurЙanov LLP) amounted to 36.500.89l thousand tenge (2021: 31,555.138 thousand tenge),

which is represents 15,6% of the Company's total rечепче (2021,: |4,6%).

During 2022 апd2021, the Соmрапу sold all goods and services on the territory of the Republic of Kazakhstan.

_

Revenue recognition timeline
At а point in time

REVENUE FROM CONTRACTS WITH CUSTOMERS

The timing of revenue recognition is as follows:

очеr 78.61

Total rечепче with customers 234.397.104 215.913.384
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11. COST оF SALES

lп thousands of тепQе 2022 2021

Cost of purchased electricity from rепеwаЬlе епеrgу sources and pre-project
technical documentation

Expenses for maintaining the readiness of electric роwеr to саrry the load and

рrе-рrоjесt techn ical documentation

141.824,1в9 121.467.694

80.458.040 74.,129.866

Expenses for organizing balancing of production and consumption of electricity 451,2В7 341.738

Expenses for organization апd conduct of centralized trading of еlесtriс роwеr 2.000 1.140

Total 222.735,476 195.940.438

12. GENERAL AND ADMINISTRATIVE EXPENSES

/л thousands of Тепgе 2022 2о21

Рауrоll expenses and оthеr deductions related t0 рауrоll
Ассrчаl of rеsеrчеs fоr unused vacations and bonuses
Lease expenses
Depreciation and amortization
Telecommunication services
Cost of office equipment servicing
Consulting services
Business trip ехрепsеs
lnsurance expenses
Materials
рrосчrеmепt costs
Bank charges
Training expenses

306.126
107.952
84.605
13.351
12.938
8,0l4
7.544
2.981
,1.195

935
910
812
473
123

30.368

215.644
58.099
61.239
12.812
10.967
4.879
6.060
4.663

947
2.22о
1.627
1.14з
1.183
,1.050

24,667
Vehicle mаiпtепапсе expenses
Other
Total 578.327 407,200

13. coRPoRATE INCOME тАх EхPENSE

lп thousands of

Gчrrепt соrроrаtе iпсоmе tax
Сurrепt соrроrаtе income tax expense
Adjustments iп respect of счrrепt соrроrаtе income tax of previous уеаr

Тах at statutory income tax rate ot 20%
Fiпапсiаl income frоm securities

Deferred tax
Deferred income tax benefit 081

Total iпсоmе tax оr loss з.1 1 7.165 4.0з5,022

The cotporate income tax rаtе in the Republic of Kazakhstan is 20% iп 2022 апd 2021 .

д reconciliation of the 20%о income tax rate and actual income tax rесоrdеd in the Statement of comprehensive соtроrаtе

income is provided below;

Iп thousands of Тепgе 2022 2021

profit before iпсоmе tax

3.241,263

3.200.285
(105.989)

4.,106.285
3.8,18

4.284.490
(255.072)

Non-deductible expenses 22,869 5,604

in profit and lossincome tax
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13. CORPORATE INCOMB ТАХ EXPBNSB (continued)

Тах effect оп tеmроrаry differences leading to dеfеrгеd income tax assets and liabilities at 31 DесеmЬеr 2022 апd

3 l DесеmЬеr 2021 is provided below:

statement of financial
posit]on

Statement of comprehensive
income

31 December 31 December
2022 2021/п thousands of Тепgе 2022 2021

Ассruеd liabilities
Gочеrпmепt subsidies
Trade accounts rесеiчаьlе
Accrued taxes

14,912
1.569

11.142
2.158

345.7в2 225.977
1.24т 486

3.770 (4,831)
(589) (589)

119.785 81.312
761 (63)

Рrореrtч. plant. and equipment (4.659) (5.030) 37l (748)

Net deferred tax assets 358.831 2з4.733

Reconciliation of deferred tax liabilities/assets, net:

As of '| January 2з4,7зз
124.098

159.652
75.08,1соrроrаtе income tax benefit

As of 31 DесеmЬеr 358.831 234.733

The Соrпрапу perforr-rrs offset of deferTed tax assets and defered tax liabilities, if а legally enforceable right exists to set

off сurгепt tax assets against сurrепt iпсоmе tax liabilities, and the dеfеrrеd taxes relate to income tax collected Ьу the

same tax entity and the same taxation authority.

14. RELATED PARTY DISсLOSURES

ln2022,the key management staff is represented Ьу 2 employees (2021 : 2 people). Fоr the years ended З 1 DесеmЬег 2022

апd 2о21, rейuпеrаtiоп of key management personnel included in administrative expenses in the statement of
comprehensive income amounted to 42.'7'71thousand tenge and 41.55l thousand tenge, respectively. Remuneration of
key rnanagement personnel consists оf contractual salaries, bonuses based on the rеsults of operational activities and

financial assistance in accordance with internal regulations.

t5. FlNANсIAL RISK MANAGEMENT oBJECTIvES AND POLIClES

The company's principal financial liabilities comprise botTowings, bonds payable, trade and other payables. The main

рuгроSе of these finaniiul liubititi.' is to finance the Company's investment projects and operations. The Cornpany has

iraje.eceivables, shоft-tеrm deposits and notes ofthe National Bank, cash that arises directly in the соursе of its operating

and investment activities.

The Company is exposed to credit risk and liquidiý risk.

Credit risk is the risk that the Соrпрапу will iпсur financial losses because counterpafiies will not fulfill their obligations

under а financial instrument о, u cli"ni аgrееmепt. The СоmраПу is exposed to credit risk associated with its operating

activities, primarily in relation to ffade receivables, and financial activities, short-term deposits, notes, cash and cash

equivalenti (Notes 5, 6, 7). Тhе Company's ехроsurе and the creditwofihiness of its counteIpafiies аrе constantly monitored.

тйе mахimum exposure to credit risk is limited Ьу the carrying amount of each financial asset.

The carrying amount of financial aSSetS recognized in the Company's financial Statements, net of provisions fоr expected

credit losses, reflects the maxirnum amount of the Company's credit risk.
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15. FINдNСIДL RISK MANAGEMENT OBJECTIVES AND POLlClES (continued)

Credit risk (continued)

The Соmрапу has no approved policies, рrосеdurеs and сопtrоls related to credit risk management, but, nevertheless, the

outstanding balance of accounts receivable from customers is rеgulаrlу monitored Ьу the Cornpany's management.

The impairment analysis is canied out Ьу the company's management at each reporting date on an individual basis based on

the пumьеr of days overdue. calculations аrе based on infomation аьоut losses actually incuшed in the past. The maximum

exposцretocreditriskatthereporlingdateisrepгesentedbythecarryingamountofeachclassoffinancial assets (Notes5,

6, 7)

The credit risk on cash is limited, as the Cornpany's соuпtеtраrrу is banks with high credit ratings assigned Ьу interTational

rating agencies.

Liquidity risk

Liquidiý risk is the risk that the Соmрапу will encounter difficulty in гaising funds to meet cotnmitments associated with

its financial liabilities. Liquidity risk rTay result frоm an inability to realize а financial asset quickly at close to its fair
value.

Liquidity requirernents аrе monitored regularly, and managetnent monitors the availability of funds in an аlпоцпt

sufficient to meet obligations as they arise.

The table below sumrnarizes the maturity рrоfilе of the corTpany's financial liabilities based on contractual undiscounted

paymentS.

Due more Due mоrе
than 1 month than 3 Dче more
but not later months but than 1 year

than 3 not later but not later Due mоrе
/п fhочsалds of гепgе Оп demand months than l уеаr than 5 уеаrs than 5 Уеаrs Total

As of 31 December 2022

3,1.602.053 31.602.053

31.602.053 31.602,053

Capital management

The rnain objective of the company's capital management is to ensure that the Соmрапу will Ье able to continue as а

going сопсеrп,

The company manages its capital structure and makes adjustments to it in light of changes in economic conditions.

In ассоrdапсе with the Resolution of the Government of the Republic of Kazakhstan dated November з0,2021 No. 858

''on certain issues of the Limited Liability paltnership "settlement and Financial Сепtеr for the support of Renewable

ЕпеrgУ Sоuгсеs"" and the colTesponding act ofacceptance and transfer (dated FеЬruаry 22,2022),the right ownership

and use of 100% state stake in tbe authorized capital of the Cornpany is catTied out Ьу the Ministry of Епеrgу of the

Republic of Kazakhstan.

Fаir value hierarchy

дs of 31 December 2022,the carrying value of financial assets and liabilities approximates their fаir value due to the

shofi-tetm nature of these financial instruments.

дs of з 1 December 2О22, апd 2021 the Company did not have financial instruments classified as financial instruments

oflor3levels.

Forthe years ended з1 DесеmЬеr 2О22апd2021, there Wеrе no transitions between Levels 1,2 and З of the fairvalue of
financial instruments.
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NOTES ТО ТНЕ FINAПICIAL STATEMENTS (continued)

Financial statements

15. FINДNСlДL RISK MANAGBMENT OBJECTlVBS AND POLICIBS (continued)

Taxation

Kazakhstan's tax legislation and regulatory legal acts аrе subject to constant changes and various interpretations. Тhеrе
аrе frequent cases ofdifferences ofopinion between local, regional and republican tax authorities, including opinions on

the аррrоасh of IFRS to rечепuе, expenses and оthеr iterns of financial statements. The system оf fines and penalties

currently applied fог detected offenses on the basis of the laws in fоrсе in Kazakhstan is very severe. Penalties include
fines, as а rule, in the amount of 50-80% of the amount of additionally ассruеd taxes, and penalties accrued at the

refinancing rаtе established Ьу the National Bank of the Republic of Kazakhstan rnultiplied Ьу 2.5. As а result, the amount

of penalties and penalties mау Ье sечеrаl times higher than the аmоuпt of additional taxes to Ье assessed. Financial periods

rеmаiп open fоr review Ьу the tax authorities fоr five саlепdаr years preceding the уеаr in which the audit is conducted.

Uпdег cefiain circumstances, tax audits may сочеr longer periods. In view of the above, the final amount of taxes,

penalties and penalties, if atry, may exceed the amount сurепtlу expensed and ассruеd as at 3 1 December 2022.

дs at З 1 Decernber 2022, the Colnpany's management believes that the interpretation of the applicable legislation is

co11ect and thеrе is а possibility that the Company's position on taxes will Ье сопfirmеd, except as provided fоr оr

disclosed in these financial statements.

lб. coМMlTMENTS AND coNTtNGENClES

Contractual obligations

дs of 31 Decelnber 2О22,thе Cornparry has concluded contracts with electric епеrgу рrоduсеrs using rепеwаЬlе energy

sources (solar, wind and water energy), and with electric епеrgу producers using energy waste disposal Ьу electric епеrgу

рrоduсеrs producing and releasing flood electric епеrgу to the grid. The validity ofcontracts is up to l 5-20 Уеаrs.

In the electric роwеr lnarket, as of 3 1 DесеmЬеr 2О22, the Соmрапу also has concluded contracts with traditional power

generating organizations for the purchase of services to maintain the readiness of electric power and сопSumеrs (subjects

of the wholesale еlесtriсitу mаrkеt) services to епsurе the readiness of еlесtriс роwеr to Ьеаr the load.

Activity reguIation

Епsuriпg lhe rеqdiпеss of еlесп^iс ро\чеr lo bear lhe роч,еr of load (Ceпtralized purchase of services to mаiпtаiп the

reacliпeis of eleclric ро\цеr апсJ centralized provisioп of setl,ices lo епsurе the readiness of electric power lo bear lhe

load iп the electric pov,er пarket).

In ассоrdапсе with subparagraph 8), раrаgrарh 2, Article l0-3 of the Law of the Republic of Kazakhstan dated 9 July

2004 No. 588-II "оп Electric Роwеr Industry" (hereinafter - the Law on Electric Power Industry): "RFС fоr RES LLP"
directs the funds generated Ьу the results of а positive financial result in the frаmеwоrk of activities in the electric power

market in the уеаr preceding the уеаr in which the price is calculated to rеduсе the price of the service to ensure the

readiness of electric power to Ьеаr the load fоr the upcoming calendar year.

дt the same time, in ассоrdапсе with paragraph 8 of Arlicle l5-3 of the Law on Electric Роwеr Industry, the calculation

of the price fоr the service to епSurе the readiness of electric роwеr to Ьеаr the load for the upcoming calendar year is

carTiej out Ьу " RFС for RES LLP" on the basis, including а positive financial result, сопfiппеd Ьу an audit repor1, on

the activities of а single buyer in the electric power market fоr the year preceding the уеаr in which the price is calculated.

ln this connection, tlre financial result is fоrmеd based on the gross result frоm the activities of RFc for REs LLp fоr the

purchase olservices to maintain the availability of еlесtriс роwеr and the provisiorr of sегviсеs to епSurе thе availability

of electric роwеr, minus:

. the actual operating costs incurTed Ьу RFc fоr REs LLp, but not higher than the costs taken into account when

approving the price fоr the relevant уеаr;
. uпсочеrеd costs for the development of а preliminary feasibility study commissioned Ьу the competent authoriý;
о estimated corporate income tax.

when calculating the tariff fоr the рrераrеdпеss service for 2022, the Соmрапу applied the requirements of the Law on

Electric Power Industry to adjust fоr а positive financial result obtained in 2020 equal to 6.610.266 thousand tenge.
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NOTES ТО ТНЕ FINANCIAL STATEMENTS (continued)
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lб. COMMITMBNTSANDCONTlNGENCIES(continued)

Activity regulation (continued)

Fоr the уеаr ended December 31 ,2022 the financial rеsult fоr the type of activity "Ensuring the readiness of electric

роwеr to catry the load" alnounted to 2.85з.52 l thousand tenge (3.228.829 thousand tenge in 202l).

lп thousands of tепgе 2022 2021

Revenue frоm contracts with customers 84.20,1.507 78.612.660
cost of sales 4,1з1

Grоss result з.741,4в7 4.481.в54

Оthеr operating expenses (general and administrative expenses) (326.973) (293.211)

Uncoveied costs for the dечЪlорmепt of а рrеlimiпаry feasibility study 19? 407 (152.407)

Profit before tax 3,566.901 4.036,036

соrроrаtе income tax rate (20% frоm profit before tax) (7j1_3_,380) (80Z,2_07)

2.853.521 3.228,829

In accordance with the company's separate accounting rnethodology, the amount of actually iпсurгеd reasonable

operating costs (including expenSes fоr doubtful debts) for the type of activity "Ensuring the readiness of electric power

to Ьеаr the load" iп 2022 amounted to 971 .3l 3 thousand tenge and з65,295 thousand tenge in 202l .

Д positive financial result fоr 2О22 iп the amount of 2.853.52l thousand tenge should Ье taken into account when

calЪulating the price of the рrераrеdпеss sеrчiсе for 2О24, while the alTount of 6.6 1 0.266 thousand tenge should also Ье

taken intJaccount, which covered the amount of the rеturп of positive financial the 2020 result included in the 2022

readiness service рriсе calculation.

Sale of electt icily to tlle сопsumеr (Ceпtralizecl purchase апd sale of electt,ic епеrg, produced by facilities for the use of
rепеwаЬlе епеrgl Sources апсl supplied to lhe electric пetworks of the uпifiеd electric polyer $)SteП of the Republic of
Kazakhstaп).

Fоr the уеаr ended з 1 Decernber 2О22, the financial result Ьу type of activity implementation of centгalized purchase and

sale ofelectric епеrgу pгoduced Ьу facilities fоr the use ofrenewable епеrgу sources and supplied to the electric networks

of the unified electric power System of the Republic of Kazakhstan amounted to 6.З63.858 thousand tenge

(2021:12,З08.452 thousand tenge), including the costs of forming а rеSеrче fund оf 488.684 thousand tenge (202l:

879.9 1 б thousand tenge).

lп thousands of 2022 2021

Revenue frоm contracts with customers
,l50.355.9,17- 1з7.300.724

cost of sales
Gross result

121
8.080,481 15.491.292

Other operating expenses (9епеrаl and administrative expenses) 11д,6-Ч . (1!_5.7_2R

Profit bfore их 7,954,822 15,385,565

Соrроrаtе iпсоmе tax rate (20% from profit before tax) (1.5_909_6_4) (3,077.119)

Result 6,36з,858 12,зо8,452

including:
The costs of fоrmiпg а rеsеrvе fund (4.89i68jl (87.9j9].6)

5.875.174 1 1 .428,536

х This includes income received as а result оf а paid claim uпdеr the bank guarantee.

Дссоrdiпg to раrаgrарh 36 of the Rules for organizing and conducting auction sales, including qualification requirements

for auctio=n pilicipants, the content and procedure fоr submitting an application, types of financial security fоr an

application fЪr participation in an auction and the conditions fоr their payment and rеtum, the procedure for summing up

anh determinirц the winners, approved Ьу the оrdеr of the Minister Епеrgу of the Republic of kazakhstan dated

DесеtтЬеr 2\,201] No. 466, the-money received as а result of а paid claim uпdеr а bank guаrапtее оr а standbY letter of
credit is credited to а special account ofthe rеsеrче fund ofthe settlement and financial center.

In accordance with раrаgrарh 5 ofthe Rules fоr the formation and use ofthe rеsеrче fund, approved Ьу оrdеr ofthe acting.

Minister of Energy of tЙе Republic of Kazakhstan dated July 29,2016 No. 361, the amount of the rеsеrvе fund is three

percent of the айuаl cost oithe settlement and financial сепtеr fоr the purchase of electriciý from renewable energy

facilities.
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1б. COMMITMENTS AND CONTINGENCIBS (continued)

Activity regulation (continued)

The disclosures provided in the "Activity regulation" section аrе based on the Company's internal policies and аrе not
disclosures required Ьу IFRs 8 operating segments. The distribution of general and adrninistrative expenses of the

Соmрапу between the types of activities is catTied out on the basis of the internal method of accounting.

Tariff setting

Tari|ffor the sale ofelectricity produced Ьу objects usiпg rепеu,аЬlе епеrgу sources.

The tariff fоr the sale оf electricity рrоduсеd Ьу renewable епеrgу sоurсеs to conditional consumers is calculated in

accordance with the " Rules for dеtеrmiпiпg the tarilf for supportiпg rепелрqЬlе епеrg/ sources" арргоvеd Ьу Оrdеr No.
l l8 of the Minister of Energy оf the Republic of Kazakhstan dated 20 FеЬruаry 2015 and the"Priciпg Rules оп Socially
sigпifiсапt lпarkets" approved Ьу Оrdеr of the Minister of National Economy of the Republic of kazakhstan frоm l
FеЬruаry 20l7 No,36.

The weighted ачеrаgе tariffs fоr the sale of electricitY produced Ьу renewable energy facilities for 2022 Ьу zones of
electricity consurnption amounted to:

Zопе 1 - З3,0 l 54 tenge/kWh.

Zопе 2 - З 1,6955 tenge/kWh.

Ву the Dесrее of the Head of State of the Republic of Kazakhstan dated 7 DесеmЬеr 2020, the Law of the Republic of
kazakhstan "оп дmепdmепts and Additions to some Legislative Acts of the Republic of kazakhstan on suppott for the

use of renewable епеrgу Sоurсеs and electric power industry" was signed, providing for tlre introduction of а "pass-

through" surcharge for suppolt ofrenewable energy sоurсеs frоm 1 July 2021.

within the frаmеwоrk of this mechanism, the costs of suppofting renewable епеrgу sources аrе distributed to conditional

consumers in the fоrm оf а surcharge in excess of their marginal electricity tariff.

The Ministry of Епеrgу of the Republic of kazakhstan has amended subordinate regulatory legal acts, including the Rules

forDetenniningtheTariffforRES,approvedbyOrderNo. 118oftheMinisterofEnergyoftheRepublicof Kazakhstan

dated 20 FеЬгuаry 2015, regulating changes in the рrосеdurе for detemining the tariff fоr supporting the use of RES and

the establishment of а surcharge fоr supporting the use of RES. The fundamental difference iS а new approach to the

calculation of the tariff fоr RES suppor1, which, before the introduction of the mechanism оf the "pass-through" surcharge

of RES, was calculated and set according to the projected volumes оf RES submitted Ьу the authorized body - the Ministry

of Епегgу of the Republic оf Kazakhstan (for new inputs of RES) and energy-producing organizations using RES. А new

uррrоuй to calculaiing the growth rate of REs is based оп the pass-through allowance and the observed volumes of REs
generation in the calculation month.

The actual tariffs fоr renewable energy Suppofi for the period January - December 2022Ьу electric епеrgу consurnption

zones Wеrе;

Zone 1 - frоm 20,1З08 - 66,8869 tenge/kWh

Zопе2 - frоm 24,2988-З6,'7426 tenge/kWh

GRES Тораr LLP - frоm l4,5З 10 - 90,05З 1 tenge/kWh

The cornpany's management believes that during 2022,the calculation and application of tariffs for renewable епеrgу

Suрроfi, u, *Ыl as theЪalculation and application of indexation of fixed tariffs and аuсtiоп prices at which the RFС buys

rепёwаЬlе епеrgу was carried out properly and in ассоrdапсе with applicable regulations and legislative acts.

The planned tariffs fоrthе sale of electricity produced Ьу rепеwаЬlе епеrgу facilities forthe period January - December

202З for the zones of electricity consumption amounted to:

Zопе \ - frоm |'7,26З2 4'7,212З tenge/kWh;

Zопе2 - from25,4820 - 34,50l0 tenge / kWЪ;

GRES Тораr LLP - frоm l1,533 - 106,1147 tenge / kWh.
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NOTES ТО ТНЕ FINAГ[CIAL STATEMENTS (continued)

1б. COMMITMENTS AND CONTINGENCIES (continued)

Tariff setting (continued)

TarifJ'/br the provisioп of services to епsurе lhe readiпess of electric poy,er to bear the power of load

The tariff for the service to ensure the readiness of electric power to Ьеаr the power of load is calculated in ассоrdапсе
withthe "Rulesforcalculatingaпdpostiпgoпthelпterпetresourceb),asiпglebuyeroftheprice.fortheservicetoeпsure
the readiпess of electric pov4)er lo bear lhe load", аррrочеd Ьу the Оrdеr of the Minister of Energy оf the Republic of
Kazakhstan dated З December 2015 No. 685.

RFС fоr RES LLP аппuаllу, until 1 Decelnber, places on its Internet rеsоurсе the price of the service fоr ensuring the

readiness of electric роwеr to Ьеаr the power of load fоr the upcoming calendar year, together with supporting
calculations. The рriсе fоr the sеrчiсе to ensure the readiness of electric роwеr to bear the power of load for 2022 is 7l l ,
4З2 tenge/MW* month (without VАТ) (2021 :692,З76 tenge / MW*month (without VАТ).

The management of the Company believes that during 2022, the calculation and application of tariffs fоr the service of
ensuring tЙе readiness of electric роwеr to сапу the load was catTied out рrореrlу and in ассоrdапсе with applicable
no,-, Йd legislative acts, taking into ассоuпt tЁе amendments to the legisljtion olthe Republic of Kazakhstan.

l7. SUBSEQUENT EVENTS

In Магсh 202З the Company signed the contracts fоr the рuгсhаsе of а service for rnaintaining electric power during the

construction of newly commissioned generating units with а flexible generation rпоdе. The technical conditions and

characteristics of services fоr the nraintenance оf electric capacity irnply the purchase of чоlumеs оf electricity at

established tariffs fоr l5 уеаrs after the corTmissioning of generating plants with а flexible generation mode.
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