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Conclusion 

 

Based on our review, nothing has come to our attention that causes us to believe that the accompanying interim 

condensed consolidated financial information of “Samruk-Kazyna Ondeu” LLP is not prepared, in all material 

respects, in accordance with IAS 34. 
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Almaty, the Republic of Kazakhstan 
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1. CORPORATE INFORMATION 

 
Samruk-Kazyna Ondeu LLP (hereinafter − the “Company” or “Owner of the Parent Company”) was established in 
accordance with the laws of the Republic of Kazakhstan on 28 November, 2008. The Company's office is located at the 
address: the Republic of Kazakhstan, Astana, Syganak Street, 17/10.  
 
Sovereign Wealth Fund Samruk-Kazyna JSC (“Samruk-Kazyna” or “Owner”) is the sole shareholder of the Company. 
The sole shareholder of Samruk-Kazyna is the Government of the Republic of Kazakhstan. 
 
The main activities of the Company and its subsidiaries (hereinafter collectively referred to as the "Group") include the 
following: 
 

 organising and carrying out studies, expertise and other work required for implementation of investment projects 
in the chemical industry. 

 organising and development of subsoil use projects required for implementing investment projects in the chemical 
industry. 

 establishment of new and (or) acquisition of shares in existing legal entities for implementation of investment 
projects in the chemical industry. 

 production and sale of electricity. 
 
Subsidiaries are represented as follows: 
 

 
The attached interim condensed consolidated financial statements of the Group were approved for release by the 
Managing finance director and Chief accountant on 2 August 2024.  
 
2. BASIS OF PREPARATION OF FINANCIAL STATEMENTS AND CHANGES OF ACCOUNTING 

POLICY 

 

Statement of compliance 

 
The interim condensed consolidated financial statements for six months ended 30 June 2024 were prepared in accordance 
with International Accounting Standard (hereinafter - IAS) 34 Interim Financial Reporting. 
 
The interim condensed consolidated financial statements do not include all the information and data required to be 
disclosed in the annual consolidated financial statements and should be considered in conjunction with the Group’s annual 
consolidated financial statements for the year ended 31 December 2023. 
 
The interim condensed consolidated financial statements are presented in tenge and all amounts are rounded to the nearest 
thousand, unless otherwise indicated. 
 
 
 
 
 
 
 
 
 
 

Subsidiary Type of operations Region 

30 June 

2024  
31 December 

2023 

Karabatan Utility 

Solutions LLP (hereinafter – KUS) 
Production and sale of electricity and 

water Kazakhstan 99,9999995% 99,9999995% 

SSAP LLP (hereinafter – SSAP) 
Sulfur processing and production of 

sulfuric and battery acid Kazakhstan 90,11% 90,11% 

Chem-Plus LLP (hereinafter – 

Chem-Plus) 
Production of phosphorus trichloride, 
caustic soda, chlorine and glyphosate Kazakhstan 99,93% 99,93% 

Carbon Solutions LLP  Production of synthetic fibers Kazakhstan 100,00% 100,00% 



Samruk-Kazyna Ondeu LLP Consolidated Financial Statements 

 
NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS (UNAUDITED) 

FOR SIX MONTHS ENDED 30 JUNE 2024 (CONTINUED) 
 
 

7 

2. BASIS OF PREPARATION OF FINANCIAL STATEMENTS AND CHANGES OF ACCOUNTING 

POLICY(CONTINUED) 

Going concern  

The interim condensed consolidated financial statements have been prepared on the assumption that the Group will 
continue to operate as a going concern. This preparation framework implies that Samruk-Kazyna has both the ability and 
the intention to provide financial support that will enable the Group to dispose of its assets and meet its obligations in the 
ordinary course of its business. The Group has neither the intention nor the need to liquidate or significantly reduce its 
activities. 

Foreign currency translation 

As at 30 June 2024 the currency exchange rate of Kazakhstan Stock Exchange (hereinafter − KASE) was 471.46 tenge 
for 1 US dollars, 504.79 tenge for 1 euro, 5.53 tenge for 1 Russian rouble (US dollars, euro and Russian roubles as at 30 
June 2024) (31 December 2023: 454.56 tenge for 1 US dollars, 502.24 tenge for 1 EUR, 5.06 tenge for 1 Russian rouble, 
respectively). This rate was used for translation of monetary assets and liabilities of the Group denominated in these 
currencies. 

Operating environment 

Kazakhstan continues to implement economic reforms and develop a legal, tax and administrative infrastructure that 
meets the requirements of a market economy. The stability of Kazakhstan's economy will largely depend on the progress 
of these reforms, as well as on the effectiveness of the measures taken by the government in the field of economy, financial 
and monetary policy.  
 
Despite the fact that the economy of Kazakhstan is highly dependent on the export of oil and other mineral resources, the 
world prices for which have been stable in recent years, especially for hydrocarbons, there is currently a decline in the 
development of the country's economy. In addition, the ongoing economic sanctions against Russia indirectly affect the 
economy of Kazakhstan, given the great economic ties between these countries.  
 
The Group's management believes that it is taking all necessary measures to maintain the economic stability of the Group 
in the current environment. However, a further deterioration in the areas described above could have a negative impact 
on the Group's results and financial position. At present, it is not possible to determine exactly what this impact may be.  
 
Companies transferred to trust management  
 
In 2018, the Group entered into trust management agreements for shares in the charter capital of Chem-Plus LLP and 
KUS LLP in the amount of 99,87% and 99,99%, respectively, with Samruk-Kazyna Construction JSC, a related party. 
As at 31 December 2023, these contracts have been terminated due to the expiration of their validity period.  
 
In 2023, the Group entered into a trust agreement for the shares in the charter capital of KUS in the amount of 
99,9999995% with KazMunayGas. On 21 February 2024, the trust agreement for the shares in the charter capital of KUS 
terminated. 
 
In 2023, the Group entered into a trust management agreement for 25% ownership interest in the charter capital of 
Butadien LLP with PJSC Tatneft (hereinafter - "Tatneft"). The Group reviewed this trust agreement as well as the joint 
venture agreement and concluded that the Group and Tatneft have joint control over Butadien LLP as at 30 June 2024. 
The Group accounts for its ownership interest in Butadien LLP as an investment in a joint venture.  
 
Companies accepted into trust management 

 
In 2023, the Group entered into a trust management agreement with JSC National Atomic Company Kazatomprom, 
Kazatomprom-SaUran LLP and RU-6 LLP to manage their shares in the charter capital of Taiqonyr Qyshqyl Zauyty LLP 
(hereinafter referred to as "Taiqonyr") in the total amount of 100%. Accordingly, the Group acts as trustee under this 
agreement. The Group has reviewed this trust agreement and concluded that as at 30 June 2024, control over Taiqonyr 
remains with National Atomic Company Kazatomprom JSC, Kazatomprom-SaUran LLP and RU-6 LLP. 
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2. BASIS OF PREPARATION AND SIGNIFICANT ACCOUNTING JUDGEMENTS AND ESTIMATES 

(CONTINUED) 

 
New standards, clarifications and amendments to existing standards and clarifications  

 

The accounting policies adopted in preparing the interim condensed consolidated financial statements are consistent with 
those applied in preparing the Group’s annual consolidated financial statements for the year ended 31 December 2023, 
except for the adoption of new standards that became effective on 1 January 2024. 
 
Amendments to IAS 7 and IFRS 7 - Supplier Finance Arrangements 

 
In May 2023, the International Accounting Standards Board issued amendments to IAS 7 “Statement of Cash Flows” and 
IFRS 7 “Financial Instruments: Disclosures”, the amendments explain the characteristics of supplier finance arrangements 
and include requirements for additional disclosures about such arrangements. The disclosure requirements are designed 
to help users of financial statements understand the impact of supplier finance arrangements on the organization's 
liabilities, cash flows, and liquidity risk exposure. According to the transitional provisions, an organization is not required 
to disclose this information in interim periods within the year of initial application of the amendments. Consequently, 
these amendments had no impact on the Group's interim condensed consolidated financial statements. 
 

Amendments to IFRS 16 – Lease liabilities in a sale and leaseback transaction. 

 
In September 2022, the IASB issued amendments to IFRS 16, clarifying the requirements that a seller-lessee must meet 
when assessing a lease liability arising from a sale and leaseback transaction. The amendments aim to exclude the 
recognition by the seller-lessee of any profit or loss amounts related to the right of use retained by the seller-lessee.  
 
These amendments did not affect the Group's interim condensed consolidated financial statements. 
 
Amendments to IAS 1 – Classification of liabilities as current or non-current 

 
In January 2020 and October 2022, the IASB issued amendments to paragraphs 69–76 of IAS 1, clarifying the 
requirements for the classification of liabilities as current or non-current. The amendments clarify the following: 
 

 What is meant by the right to defer settlement of a liability; 

 The right to defer settlement of a liability must exist at the end of the reporting period; 

 The classification of a liability is not affected by the likelihood that the entity will exercise its right to defer 
settlement of the liability; 

 The conditions of the liability will not affect its classification, only if an embedded derivative in a convertible 
liability is itself an equity instrument. 

 
Additionally, a disclosure requirement was introduced for cases where a liability arising from a loan agreement is 
classified as non-current and the entity's right to defer settlement of that liability is subject to compliance with future 
covenants within twelve months. 
 
These amendments did not affect the Group's interim condensed consolidated financial statements. 
 

3. ASSETS HELD FOR SALE  

 
The carrying amount of assets held for sale is as follows: 
 

In thousands of tenge  
30 June 2024 

(unaudited) 

31 December 2023 

KPI LLP – 99.194.788 

Chem-Plus LLP – 12.900.551 

Less: impairment loss from write-offs to net realisable value of assets held for sale – (38.152.505) 

  – 73.942.834 
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3. ASSETS, HELD FOR SALE (CONTINUED) 

 

KPI LLP 

 
On 7 November 2022, the Group entered into an agreement with a third party to sell 40,0% of its ownership interest in 
KPI for a consideration $180.000 thousand of US dollars or its equivalent 83.601.000 thousand of tenge. Consequently, 
following the closing of the sale transaction, the investment in joint ventures decreased from 49,5% to 9,5%. The 
consideration under the sale agreement is payable in installments according to a payment schedule until 30 November 
2026. 
 
On 9 February 2024, the Extraordinary General Meeting of KPI LLP Owners decided to finalise the deal and re-register 
40% of the KPI LLP’s share in favor of SIBUR Holding PJSC. On 29 February 2024, the first installment was received 
from SIBUR PJSC under the contract for the sale of 40% ownership interest in KPI LLP in the amount of 89.517 thousand 
US dollars at the exchange rate as of the date of receipt or equivalent to the amount of 40.400.100 thousand tenge. On 6 
March 2024, an additional payment was received from SIBUR PJSC for the first installment in the amount of 483 
thousand US dollars at the exchange rate on the date of receipt or equivalent to the amount of 217.800 thousand tenge. 
The balance of the debt in the amount of 90.000 thousand US dollars was transferred to long-term receivables (Note 12). 
 
Chem-Plus LLP 

 

In December 2022, in accordance with the instructions of the Owner, it was decided to transfer free of charge the 
infrastructure assets from the subsidiary Chem-Plus to the state. The Group transferred this property to assets held for 
sale in the amount of 12.900.551 thousand tenge, which was impaired at the full cost of these assets and recorded in equity 
as other transactions with the Owner. 
 
During 2023, Chem-Plus agreed with the Committee of State Property and Privatization (CSPP) on a list of property for 
free of charge transfer. In October 2023, the order was received from CSPP to conclude a gift agreement. The Group 
recorded the disposal as other transactions with the Owner. 
 
In April 2024, the Group transferred buildings, constructions and inventories to the Ministry of Industry and Construction 
of the Republic of Kazakhstan under a gift agreement.  
 
Sale of Polymer  

 
In December 2023, the Group sold its ownership interest in Polymer to KazMunayGas. As a result of the sale, the Group 
recognised an impairment loss 2.954.738 thousand tenge in the consolidated statement of profit or loss and other 
comprehensive income. 
 
In 2024, the Group collected receivables under this transaction in the amount of 1.518.967 thousand tenge. 
 
4. REVENUE FROM CONTRACTS WITH CUSTOMERS 
 

The Group meets its performance obligations on a monthly basis and recognises revenue from sales of products based on 
the actual volumes of goods sold. Revenue from the sale of products is recognised at the time of transfer of ownership.  
 

In thousands of tenge 

For six months ended 30 June 

2024 (unaudited) 2023 (unaudited) 

Electricity 9.365.579 12.593.357 
Sulphuric acid 4.706.952 3.037.948 
 Water 1.804.127 836.966 
Services to maintain the availability of electric capacity 1.611.429 444.540 
Glyphosate 189.969 47.091 
BOPP film and polyethylene bags  – 372.905 

Revenue from sale of own products 17.678.056 17.332.807 

Revenue from sale of purchased sulphur 924.939 1.239.936 

 18.602.995 18.572.743 
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4. REVENUE FROM CONTRACTS WITH CUSTOMERS (CONTINUED) 
 

Revenue for six months ended 30 June 2024 and 30 June 2023 by geographic regions and by types of products are as 
follows: 
 

In thousands of tenge 

For six months ended 30 June 2024 

(unaudited) 

For six months ended 30 June 2023 

(unaudited) 

Domestic market Export Domestic market Export 

Electric energy 9.365.579 – 12.593.357 − 

Sulphur and sulphuric acid 5.631.891 – 4.261.684 16.200 

Water 1.804.127 – 836.966 − 
Services to maintain the availability 

of electric capacity 1.611.429 – 444.540 – 

Glyphosate 189.969 – 47.091 − 

BOPP film and polyethylene bags – – 217.195 155.710 

 18.602.995 – 18.400.833 171.910 

 
5. СOST OF SALES 

 

In thousands of tenge 

For six months ended 30 June  

2024 (unaudited) 2023 (unaudited) 

Depreciation and amortisation 3.525.601 3.093.444 
Fuel and energy 2.572.915 3.130.326 
Salary and social contributions 2.293.942 2.096.861 
Raw and other materials 2.025.863 2.142.346 
Railroad transportation expenses 544.193 455.967 
Lease of open railroad freight cars  385.394 246.026 
Grid operation expenses 325.029 1.077.058 
Cost of sale of purchased sulphur and sulphuric acid 279.350 383.383 
Other 482.706 88.421 

 12.434.993 12.713.832 

 
6. GENERAL AND ADMINISTRATIVE EXPENSES 

 

In thousands of tenge 

For six months ended June 30 

2024 (unaudited) 2023 (unaudited) 

Wages and social contributions 933.623 912.807 

Taxes other than income tax  121.746 50.520 

Depreciation and amortisation 45.017 29.347 

Repair and maintenance 33.440 19.597 

Current rental costs 24.718 60.294 

Business trip expenses 23.182 35.312 

Security costs 18.644 17.387 

Consulting services 18.555 21.175 

Transportation costs 16.326 38.141 

Raw and other materials 9.708 14.149 

Professional training 6.670 10.853 

Communication services 4.078 6.230 

Bank services 1.805 1.995 

Other 242.023 221.458 

 1.499.535 1.439.265 
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7. FINANCE INCOME AND COSTS  
 

Finance costs and finance income for six months ended 30 June 2024 and 2023 comprised the following: 
 

In thousands of tenge 

For six months ended 30 June 

2024 (unaudited) 2023 (unaudited) 

Finance income   
Interest on short-term bank deposits and current accounts 1.184.094 1.214.172 
Amortisation of long-term accounts receivable discount 1.157.193 302.492 
Amortisation of discount on Notes of the National Bank of the RK 117.404 − 

 2.458.691 1.516.664 

Finance costs   

Amortisation of discount on loan received  (1.280.263) (2.572.932) 

Interest on loan received (208.680) (356.079) 

Other (7.140) − 

 (1.496.083) (2.929.011) 

 

8. INCOME TAX EXPENSE 
 

In thousands of tenge 

For six month ended 30 June  

2024 (unaudited) 2023 (unaudited) 

Current corporate income tax expense 324.154 283.809 

Deferred income tax expense – − 

 324.154 283.809 
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10. INVENTORIES 

 

In thousands of tenge 

30 June 2024 

(unaudited) 

31 December 2023 

Production materials and inventories 2.001.604 2.467.797 

Finished goods 736.150 1.121.960 

Other materials and stocks 763.470 538.799 

Reserve for write-off of inventories to net realizable value (1.132.229) (538.799) 

 2.368.995 3.588.856 

 
As at 30 June 2024, the Group additionally recognised a provision for the write-off of inventories to net realized value 
for carbon credits for greenhouse gas emissions in the amount of 715.080 thousand tenge. 
 
For six months ended 30 June 2024, the Group recognised the reversal of the provision for glyphosate and herbicides in 
the amount of 123.573 thousand tenge (Note 20). 
 
11. TRADE AND OTHER ACCOUNT RECEIVABLES 

 

In thousands of tenge 

30 June 2024 

(unaudited) 

31 December 2023 

   

Remaining due amount from SIBUR for 40% share in KPI LLP 42.431.400 – 

Accounts receivable from third parties  7.153.218 2.954.179 

Accounts receivable from related parties 2.858.259 6.942.032 
Provision for expected credit losses (1.106.035) (1.208.521) 
Discount on receivables (5.542.505) (472.017) 

 45.794.337 8.215.673 

Non-current portion of accounts receivable 39.169.280 1.886.921 

Current portion of accounts receivable 6.625.057 6.328.752 

 
As at 30 June 2024, trade and other receivables are mostly represented by receivable from SIBUR Holding PJSC, and 
also include the accounts receivable from customers in tenge for goods supplied, electricity and external power lines and 
a substation with a set of equipment and adjacent land plots sold in 2020 to a related party – KEGOC in the amount of 
4.497.008 thousand tenge (unaudited) (as at 31 December 2023: 6.125.928 thousand tenge). 
 
On 27 February 2024, a discount in the amount of 14.015 thousand US dollars or equivalent 6.306.234 thousand tenge at 
the exchange rate of 449.96 tenge to the US dollar was recognised according to the Fund's macro forecast and an interest 
rate of 7,8%. As at 30 June 2024, the discount is 5.341.442 thousand tenge (Note 3). 
 
The movement in the provision for expected credit losses is as follows: 
 

In thousands of tenge 

For six months ended June 30 

2024 (unaudited) 2023 (unaudited) 

On 1 January  1.208.521 660.274 
Recovered (102.486) (374.821) 

On 30 June 1.106.035 285.453 
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12. INVESTMENTS IN ASSOCIATES AND JOINT VENTURES 

 
Information about the Group's associates and joint ventures as at 30 June 2024 and 31 December 2023 is as follows: 
 

Company Type of activities Country 

% in the charter capital 

30 June 

2024 
31 December 

2023 

Associates     
MC SEZ Chemical Park Taraz 

JSC  
Attracting investment for the construction of 

infrastructure facilities Kazakhstan 18,5% 18,5% 
MC SEZ NIPT JSC Management company of SEZ «Chemical Park 

Taraz», attraction of investments for the 
construction of infrastructure facilities Kazakhstan 24,75% 24,75% 

Joint ventures     
KPI LLP* (Note 3) Construction of an integrated gas chemical 

complex in the Atyrau region for the production of 
polypropylene Kazakhstan 9,5% 9,5% 

Butadiene LLP Butadiene production Kazakhstan 25% 25% 

 
As at 30 June 2024 and 31 December 2023, the carrying amounts of investments in associates and joint ventures 
comprised the following: 
 

In thousands of tenge  
30 June 2024 

(unaudited) 

31 December  
2023  

Joint venture   

KPI LLP* 14.534.396 20.168.927 

Butadiene LLP 8.740.900 8.535.346 

Associates   
MC SEZ Chemical Park Taraz JSC 5.870.275 5.870.275 
MC SEZ NIPT JSC 1.670.550 1.670.550 

Provision for impairment of investments (7.540.825) (7.540.825) 

 23.275.296 28.704.273 

 
*The Group continues to account for the remaining ownership interest of 9,5% in KPI LLP as an investment in a joint 
venture, as The Owner continues to hold 59% ownership interest in KPI LLP and to accounted for it as an investment in 
a joint venture. 
 
Changes in investments in associated and joint ventures are as follows: 
 

In thousands of tenge 

For six months ended 30 June  
2024 

(unaudited) 

2023 
(unaudited) 

Balance at 1 January 28.704.273 27.520.635 

Share in (loss) / income (unaudited) (5.428.977) 196.780 

Contribution to the charter capital (unaudited) – 150.000 

Balance at 30 June (unaudited) 23.275.296 27.867.415 
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13. CASH AND CASH EQUIVALENTS 

 

In thousands of tenge 
30 June 2024 

(unaudited) 
31 December 

 2023  

Сash on the current account of the Treasury of the Ministry of Finance of the  
     Republic of Kazakhstan 49.591.197 49.591.197 

Short-term deposits in tenge with original maturity of up to 90 days 9.674.253 7.898.483 

Receivable under reverse repurchase agreements (REPO) 977.668 1.278.934 

Current bank accounts in US dollars 388.421 1.283.617 

Current bank accounts in tenge 124.589 98.038 

Cash held in brokerage accounts 649 909 

Cash in transit – 188.000 

Provision for expected credit losses (234.618) (227.514) 

 60.522.159 60.111.664 

 
On 21 November 2023, in accordance with the decision of Samruk-Kazyna, the charter capital of KUS was increased by 
49.477.662 thousand tenge in order to implement projects on construction of infrastructure facilities for water treatment 
for the special economic zone “National Industrial Petrochemical Technopark” in Atyrau region. These funds were placed 
by KUS on the interest-free current account of the Treasury of the Ministry of Finance of the Republic of Kazakhstan in 
accordance with the legislation and the decision of the Management Board of Samruk-Kazyna. This cash is not restricted 
in use. 
 
Interest rates on deposits during six months ended 30 June 2024 ranged from 9,5% to 14,5% per annum (during six months 
ended 30 June 2023: from 14,5% to 16,85% per annum). Interest on current bank accounts was accrued at rates ranging 
from 0% to 14,25% per annum (during six months ended 30 June 2023: from 0% to 14,8% per annum). 
 
Loans under reverse repo agreements were placed for a period of up to three months at rates ranging from 12,75% to 
15,2% per annum. The fair value of securities provided as collateral under reverse repo agreements as at 30 June 2024 
amounted to 977.668 thousand tenge (unaudited) (31 December 2023:1.278.934 thousand tenge). 
 
Collateral  

 
As at 30 June 2024, the fair value of securities provided as collateral for receivables under reverse repo agreements was 
as follows: 
 

In thousands of tenge 

30 June 2024 

(unaudited) 

31 December 
2023 

Bonds of the Ministry of Finance of the Republic of Kazakhstan 978.250 583.763 
Bonds of Kazakhstan Sustainability Fund JSC – 696.679 

 978.250 1.280.442 

 
The movement in the provision for expected credit losses is presented as follows: 
 

In thousands of tenge For six months ended 30 June  

 2024 (unaudited) 2023 (unaudited) 

On 1 January  227.514 1.704 
Accrued 7.104 225.810 

On 30 June 234.618 227.514 
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14. RESTRICTED CASH 

 

In thousands of tenge 

30 June 2024 

(unaudited) 

31 December  
2023  

Long-term deposit for housing loan of employees  622.729 827.743 

Cash on special account with Eurasian Development Bank JSC 141.244 151.319 

Provision for expected credit losses (2.367) (11.032) 

 761.606 968.030 

Long-term portion of restricted cash 620.362 819.711 

Short-term portion of restricted cash 141.244 148.319 

 

As at 30 June 2024, cash on deposit with Halyk Bank of Kazakhstan JSC is 622.729 thousand tenge (unaudited) (as at 31 
December 2023: 827.743 thousand tenge), at an interest rate of 0,1% per annum. These funds are intended to secure 
obligations under housing loan agreements between KUS employees and Halyk Bank of Kazakhstan JSC.  
 
As at 30 June 2024, the funds in the special account with Eurasian Development Bank JSC amount to 141.244 thousand 
tenge (unaudited) (as at 31 December 2023: 151.319 thousand tenge). These funds are intended to pay the principal debt 
and interest under the loan agreement concluded between SSAP and Eurasian Development Bank JSC. 
 
The movement in the provision for expected credit losses is as follows: 
 

In thousands of tenge 

For six month,  

ended 30 June 

2024  

(unaudited) 

2023 

(unaudited) 

As at 1 January 11.032 2.476 
(Recovered) / Accrued (8.665) 5.559 

As at 30 June 2.367 8.035 

 
15. INVESTMENT SECURITIES 

 
As at 30 June 2024 investment securities carried at amortised cost are represented by notes issued by the National Bank 
of the Republic of Kazakhstan (“NBRK”) in the amount of 5.834.135 thousand tenge (31 December 2023: 1.741.908 
thousand tenge). The rate on the NBRK notes in 2024 ranged from 13,0078% to 15,2% per annum (2023: from 14,91% 
to 15,2%). As at 30 June 2024, the provision for expected credit losses on these notes amounted 4.516 thousand tenge. 
(As at 31 December 2023: 1.620 thousand tenge). 
 
16. EQUITY 

 

Charter capital 

 
As at 30 June 2024 and 31 December 2023, the Company's Charter capital amounted to 322.893.754 thousand tenge. 
 
In 2023, Samruk-Kazyna made an additional contribution to the Group's charter capital amounting to 59.904.500 thousand 
tenge, which 51.373.662 thousand tenge was in cash and 8.530.838 thousand tenge was through the transfer of 25% 
ownership interest in Butadien LLP. 
 
Additional paid-in capital  

 
Additional paid-in capital of the Group as at 30 June 2024 amounted to 136.764.760 thousand tenge (unaudited) (as at 
31 December 2023: 141.418.599 thousand tenge). 
 
During six months of 2024 the Group recognised a discount adjustment due to early repayment of the loan received from 
the Owner in the amount of 4.653.838 thousand tenge (Note 17). 
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16. EQUITY (CONTINUED) 

 

Non-controlling interests 

 

In thousands of tenge 

Ownership 
interest as at 30 

June 2024 

Ownership interest 
as at 31 December 

2023  30 June 2024 31 December 2023 

      

SSAP LLP 9,89% 9,89% 964.833 870.844 

Chem-plus LLP 0,08% 0,08% 17.632 17.706 

   982.465 888.550 

 
For six months ended 30 June 2024, the Group declared and paid dividends to non-controlling interests for 2023 in the 
amount of 57.991 thousand tenge (unaudited) and paid dividends in the amount of 23.047 thousand tenge accrued earlier 
(for six months ended 30 June 2023: dividends accrued in the amount of 23.047 thousand tenge (unaudited)). 
 
17. LOANS  

 

Bank 
Currency Maturity  Interest rate 

30 June 2024 

(unaudited) 

31 December  
2023 

SWF Samruk-Kazyna JSC (Loan 1)   Tenge 13 June 2043 0,10% 16.413.677 56.967.976 
SWF Samruk-Kazyna JSC (Loan 2)   Tenge 21 December 2032 0,10% 4.021.855 4.019.893 
SWF Samruk-Kazyna JSC (Loan 3)   Tenge 31 March 2025  10,25% 2.383.910 4.610.499 
Eurasian Development Bank JSC Tenge 27 October 2024 10,50%-16.00% 581.473 981.364 
Less: discount on loans from SWF 

Samruk-Kazyna JSC    (372.798) (6.306.898) 

Total    23.028.117 60.272.834 

Less: amount to be repaid within 12 
months     (2.903.983) (3.340.302) 

Non-current portion of loans    20.124.134 56.932.532 
 

Loan 1 from Samruk-Kazyna 
 

In June 2018, the Group received a long-term loan in amount of 56.700.105 thousand tenge from SWF Samruk-Kazyna JSC 
for the acquisition of 48% ownership interest in the charter capital of KPI LLP. The loan was repayable during 25 years, the 
grace period was until 31 December 2024. Payment of the principal debt was expected to be made by 1.600.000 thousand 
tenge per year until the end of the grace period 2025 inclusive, then from 2026 - in equal installments until the end of the 
contract.  
 

Interest during the grace period is capitalized annually at a rate of 0,1% per annum. After the grace period expires, 
repayments will be made in annual installments at a rate to be determined six months prior to the end of the grace period 
by a decision of the Management Board of Samruk-Kazyna. 
 
In accordance with the terms of the loan agreement, there are no collateral, as well as financial and non-financial 
covenants. 
 
For six months ended 30 June 2024, the Group partially repaid the loan in the amount of 40.838.078 thousand tenge. In 
connection with partial early repayment, there was a significant modification of the loan. A decrease in the discount in 
the amount of 4.658.839 thousand tenge was reflected in the composition of the additionally paid-in capital (Note 3). 
 
Loan 2 from Samruk-Kazyna 

 
In 2017, the Group received a long-term credit line from Samruk-Kazyna with a credit limit under the agreement of no 
more than 9.100.000 thousand tenge to repay Polymer's loan debt to Bereke Bank JSC, Polymer's repayment of financial 
assistance to the Company, and the purchase of equipment for modernization of production line. The principal amount of 
the loan is due within 10 years from the date of disbursement of each tranche, the principal and interest are paid once 
every six months after the expiration of the grace period.  
 
In December 2023, the Group signed an addendum to the loan agreement with Samruk-Kazyna to extend the grace period 
until 31 December 2024 inclusive.
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17. LOANS (CONTINUED) 

 
Loan 2 from Samruk-Kazyna (continued) 

 

In 2023, the Group recognised a discount as a result of the initial recognition between the nominal interest rate of 0,1% 
per annum established for the grace period and the market rate of 11,85% per annum in the amount of 423.435 thousand 
tenge as part of the additional paid-in capital. 
 
Loan 3 from Samruk-Kazyna 

 
In 2019, the Group received a loan from Samruk-Kazyna with a credit limit under the agreement not exceeding 8.608.000 
thousand tenge for the construction of external power lines and substations for backup power supply of a gas turbine 
power plant in the Atyrau region, with the interest rate of 9% per annum. In April 2020, an amendment to the loan 
agreement was signed, extending the repayment term to 31 March 2025, adjusting the interest rate to 10,25%. A discount 
amounting to 902.887 thousand tenge on the received loan was recognised as additional paid-in capital. 
 
Loan from Eurasian Development Bank 

 
In 2011, the Group received a loan from Eurasian Development Bank JSC (hereinafter referred to as EDB) to finance the 
reconstruction of the plant in the amount of 8.820.000 thousand tenge with a maturity date in 2024 and an interest rate of 
10,5%-16% per annum. As at 30 June 2024 and 31 December 2023, the Group had no covenants on this loan. 
 
As at 30 June 2024 the property, plant and equipment of the Group with a book value of 9.313.146 thousand tenge 
(unaudited) are pledged as collateral for this loan (31 December 2023: 9.461.430 thousand tenge).  
 
As at 30 June 2024 and 2023, the borrowing movement is as follows: 
 

In thousands of tenge 

For six months ended June 30 

2024 (unaudited) 2023 (unaudited) 

Loans, as at 1 January 60.272.834 67.301.554 

Repayment of the principal debt (42.406.043) (2.246.961) 

Interest paid (871.255) (657.944) 

Interest accrued 188.721 356.079 

Discount modification 4.653.839 – 

Discount amortization 1.287.403 2.572.931 

Withholding income tax, which was withheld by the Group from interest (97.382) (108.414) 

 23.028.117 (67.217.245) 

 
18. ACCOUNTS PAYABLE 

 

In thousands of tenge 

30 June 2024 

(unaudited) 

 31 December  
2023 

Accounts payable to third parties for goods and services 632.416 715.949 

Accounts payable to related parties for goods and services 481.289 692.389 

Accounts payable to third parties for property, plant and equipment 71.570 993.502 

Other accounts payable  – 931 

Short-term part of accounts payable 1.185.275 2.402.771 

 
Accounts payable as at 30 June 2024 and 31 December 2023 are denominated in the following currencies: 
 

In thousands of tenge 

30 June 2024 

(unaudited) 

 31 December 
 2023 

Tenge 1.185.275 1.493.651 

US dollars – 909.120 

 1.185.275 2.402.771 
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19. OTHER CURRENT LIABILITIES 

 

In thousands of tenge 
30 June 2024 

(unaudited) 
 31 December,  

2023 

Current advances received 2.443.185 1.038.213 

Unused vacation reserve 844.606 700.135 

Taxes payable other than corporate income tax 266.849 382.876 

Lease obligations 48.729 – 

Provisions for contractual liabilities – 958.831 

Other provisions 448.286 277.101 

 4.051.654 3.357.156 
 

20. REVERSAL / (ACCRUAL) OF IMPAIRMENT OF ASSETS  

 
Karabatan Utility Solutions LLP  
 

In 2022 based on the analysis of the recoverable amount of property, plant and equipment of KUS conducted by the 
Group's management, impairment in the amount of 14.077.138 thousand tenge was recognised, of which 9.876.600 
thousand tenge was recognised in the statement of comprehensive loss. In April 2024 the Group obtained approval of 
significant increase in the tariffs for electricity and water treatment, as a result it has recovered part of previously 
recognised impairment loss in amount of 9.876.600 thousand tenge. 
 
Chem-plus LLP 
 

As at 31 December 2023, the Group created a provision for impairment of inventories in the amount of 539.155 thousand 
tenge. Inventories at the subsidiary Chem-Plus include ingredients and materials for the production of liquid glyphosate 
and granular receptors. During 2024 the Group partially sold inventories at a price higher than previously estimated 
market price and recognised recovery of the provision for glyphosate in the amount of 123.574 thousand tenge 
(unaudited). 
 
For six months ended 30 June 2023, based on the analysis of recoverable amount, the Group recognised an impairment 
expense of 852.000 thousand tenge (unaudited) in the statement of comprehensive loss for the glyphosate plant at its 
subsidiary Chem-Plus. 
 
21. RELATED PARTY TRANSACTIONS  
 

Transactions with related parties were carried out on terms agreed between the parties, which were not necessarily carried 
out at market rates. Outstanding balances at the end of the year are unsecured, are interest-free and are settled in cash and 
non-cash. 
 
Major related-party transactions for six months ended 30 June 2024 and 2023 are as follows: 
 

In thousands of tenge 

For six months ended 30 June  

2024 (unaudited) 2023 (unaudited) 

Acquisitions related to continuing operations   

Entities under common control of Samruk-Kazyna   

NC QazaqGaz JSC 2.477.352 3.030.271 

NC KazMunayGaz JSC 413.100 273.257 

KEGOС JSC 328.896 458.063 

NC KTZ JSC 323.765 248.651 

Samruk-Kazyna Construction LLP 41.656 41.831 

Samruk-Kazyna Contract LLP 27.391 33.027 

NAC Kazatomprom LLP 7.848 – 

Kazpost JSC 6.963 846 

Samruk-Kazyna Business Service LLP 6.009 13.137 

Air Astana JSC 2.906 9.605 

Kazakhtelecom JSC 478 486 

KPI LLP – 86.428 

Samruk-Kazyna Invest LLP – 9 

 3.636.364 4.195.611 
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21. RELATED PARTY TRANSACTIONS (CONTINUED) 

 
Purchases from related parties mainly relate to the purchase of electricity, transportation services, trust services and other 
services. 
 

In thousands of tenge For six months ended 30 June  

2024 (unaudited) 2023 (unaudited) 

Revenue attributable to continuing operations   

Entities under the common control of Samruk-Kazyna   

NAC Kazatomprom JSC 3.775.014 2.699.473 

KPI LLP 406.328 1.075.053 

Samruk-Energo JSC 86.333 85.416 

NC KazMunayGaz JSC – 3.506.266 

KEGOC JSC – 1.592.438 

NC KTZ JSC – 245.551 

 4.267.675 9.204.197 

 

Sales are mainly represented by sales of sulfur, sulfuric acid and electricity.  
 
The Group had the following amounts receivable and payable for transactions with related parties as at 30 June 2024 and 
31 December 2023: 
 

In thousands of tenge 
30 June 2024 

(unaudited) 

31 December 
2023 

Accounts receivable related to continuing operations   

Entities under common control of Samruk-Kazyna   

KEGOC JSC 2.358.937 4.324.411 

NAC Kazatomprom JSC 442.433 – 

NC KTZ JSC 51.788 – 

Samruk-Energo JSC 5.093 43.795 

Kazpost JSC 8 – 

NC KazMunayGaz JSC – 1.518.967 

KPI LLP – 202.419 

KAP Logistics (former Trade and Transport Company LLP) LLP – 380.423 

 2.858.259 6.470.015 

 
Other current assets   

Entities under common control of Samruk-Kazyna   

NC KTZ JSC – 24.893 

Air Astana JSC – 235 

Kazpost JSC – 143 

 – 25.271 

 

In thousands of tenge 

30 June 2024 

(unaudited) 

31 December 
2023 

Cash and cash equivalents   
Entities under common control of Samruk-Kazyna   

Kazpost JSC  – 18.814 

 – 18.814 
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21. RELATED PARTY TRANSACTIONS (CONTINUED) 

 

In thousands of tenge 

30 June 2024 

(unaudited) 

31 December 
2023 

Accounts payable related to continuing operations   

Entities under common control of Samruk-Kazyna   

NC QazaqGaz JSC 406.211 553.097 

KEGOС JSC 119.766 76.886 

NC KazMunayGaz JSC 104.978 70.604 

NAC Kazatomprom LLP 84.350 – 

Samruk-Kazyna Construction LLP 7.775 7.776 

Kazpost JSC 773 1.127 

Kazakhtelecom JSC 89 87 

Samruk-Kazyna Business Service LLP – 3.534 

MC SEZ NIPT JSC – 2.145 

EnergoInform JSC – 486 

Transtelecom JSC – 207 

 723.942 715.949 

Loans related to continuing operations   

Entities under common control of Samruk-Kazyna   

SWF Samruk-Kazyna JSC (Note 19)  22.819.441 59.291.470 

 22.819.441 59.291.470 

 

Remuneration of key management personnel 

 
As at 30 June 2024, the Group's key management staff consisted of four people (2023: four people). For six months ended 
30 June 2024, the total amount of salaries and related taxes to key management personnel amounted to 50.641 thousand 
tenge (for six months ended 30 June 2023: 36.406 thousand tenge) was included in general and administrative expenses. 
 
22. CONTRACTUAL AND CONTINGENT LIABILITIES 

 
Taxation 

 
The provisions of various tax legislation and regulatory legal acts are not always clearly formulated, and their 
interpretation depends on the opinion of local tax inspectors and officials of the Ministry of Finance of the Republic of 
Kazakhstan. There are frequent cases of divergence of opinion between local, regional and national tax authorities, 
including opinions regarding the recognition of income, expenses and other items in the financial statements in accordance 
with IFRS. 
 
The current system of fines and penalties for detected non-compliances on the basis of existing the tax laws in Kazakhstan 
is quite severe. Penalties include fines – as a rule, in the amount of 80% of the amount of additionally accrued taxes and 
penalties accrued at the refinancing rate established by the National Bank of the Republic of Kazakhstan, multiplied by 
1,25. As a result, the number of fines and penalties may be several times higher than the amount of taxes subject to 
additional assessment. 
 
The Group believes that it has paid or accrued all applicable taxes. In unclear cases, the Group has accrued tax liabilities 
based on reasonable management estimates. The Group's policy is to accrue potential liabilities in the reporting period in 
which there is a possibility of additional expenditures that can be determined with a reasonable degree of accuracy. Due 
to the uncertainty inherent in the Kazakh taxation system, the potential amount of taxes, fines and penalties may exceed 
the amount charged to the present and accrued for six months ended 30 June 2023. Despite the possibility of accrual of 
such amounts and their potentially significant nature, the Group’s management believes that they are either unlikely or 
not measurable, or both at the same time. 
 
The Group's operations and consolidated financial position may be affected by development in the political situation in 
Kazakhstan, including the application of current and future tax laws and regulatory legal acts. The Group does not 
consider that these potential liabilities in related to its activities are more material than the potential liabilities of similar 
entities in Kazakhstan.  
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22. CONTRACTUAL AND CONTINGENT LIABILITIES (CONTINUED) 

 
Taxation (continued) 
 
Management believes that as at 30 June 2024, its interpretation of the applicable legislation is appropriate and it is likely 
that the Group's position on taxes will be supported. 
 
Legal proceedings and claims 

 
In the ordinary course of business, the Group may be subject to various legal proceedings and claims.  
 
Management believes that the ultimate liability, if any, arising from such actions or complaints will not have a material 
adverse effect on the current consolidated financial position or the results of future operations of the Group. 
 
Contractual obligations 

 

As at 30 June 2024, the Group's contractual obligations for the projects Construction of Infrastructure Facilities of SEZ 

NIPT: “External Water Supply, Stage 2”, “External Gas Supply Networks”, “Evaporator Pond”, “Utility Corridor” 
amounted to 100.372.824 thousand tenge (31 December 2023: 100.872.546 thousand tenge). 
 
23. FINANCIAL INSTRUMENTS, OBJECTIVES AND POLICIES FOR FINANCIAL MANAGEMENT 

 
As at 30 June 2024 and 31 December 2023, the fair value of the Group's financial instruments is a reasonable 
approximation of their fair value, except for the following financial instruments: 
 

In thousands of tenge 

As at 30 June 2024 (unaudited) 

Book value Fair value 

Fair value measurement using 

Quotes in an 

active market 

(Level 1) 

Significant 

observable inputs 

data (Level 2) 

Significant 

unobservable inputs 

(Level 3) 

Financial liabilities measured 

at amortised cost      

Loans 23.028.117 21.687.345 − 21.687.345 − 

 
For six months ended 30 June 2023, no transfers were made between Level 1, Level 2 and Level 3 of the fair value 
hierarchy.  
 

In thousands of tenge 

As at 31 December 2023  

Book value Fair value 

Fair value measurement using 

Quotes in an 

active market 

(Level 1) 

Significant 

observable input 

data (Level 2) 

Significant 

unobservable inputs 

(Level 3) 

Financial liabilities measured 

at amortised cost      

Loans 60.272.834 39.202.416 − 39.202.416 − 

 
24. APPROVAL OF FINANCIAL STATEMENTS 

 
Interim condensed consolidated financial statements (unaudited) for six months ended 30 June 2024 were approved by 
the Group's management on 2 August 2024. 
 


