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19      Financial liabilities (continued) 
 

Interest-bearing bank loans 
 
On December 24, 2020, the Company and Halyk Bank of Kazakhstan JSC entered into an agreement to 
open a credit line in the amount of KZT 500,000 thousand, under the terms of which the bank provides 
bank loans to the Company under separate bank loan agreements (accessory agreements). The total 
term of the credit line is until December 24, 2025. 
 
During 2024, the Company and Halyk Bank of Kazakhstan JSC concluded additional agreements to 
increase the amount of the credit line to KZT 17,500,000 thousand. 
 
During 2021, the Company and Halyk Bank of Kazakhstan JSC concluded additional agreements to 
increase the amount of the credit line to KZT 7,000,000 thousand. 
 
As part of the 2024 - 2021 agreement on an open credit line, a number of separate bank loan agreements 
have been concluded. 
 
The collateral for the credit line is a loan portfolio (by agreement of the parties, the value is determined in 
the amount of KZT 45,000,000 thousand (31.12.2023: KZT 36,671,136 thousand), cash placed on a 
special deposit account (Note 15), 100% of the share in the authorized capital, real estate of related 
parties and participants of the Company, as well as guarantees provided.  
 
Covenants 

The Company is obliged to ensure the execution of financial and non-financial covenants in accordance 
with the terms of the loan agreements.  

In accordance with the Loan Agreement, the Company must comply with the following financial ratios: 

- according to the Civil Code, comply with NPL90+ no more than 7.5% of the loan portfolio, 
- according to the Civil Code, comply with NPL total no more than 15% of the loan portfolio, 
- the share of loans over 1 year is not more than 50% of the loan portfolio, 
- the amount of interest paid on the loan portfolio to the accrued amount of interest on the loan portfolio 
is greater than or equal to 80%. 

As at December 31, 2024, and 2023, the Company followed all financial and non-financial covenants. 

DAMU Entrepreneurship Development Fund JSC 
 
On July 2, 2021, the Company and Entrepreneurship Development Fund "DAMU" JSC signed an 
agreement on the opening of a credit line as part of the conditional placement of funds in micro financial 
organizations for the subsequent financing of micro and small private businesses in the amount of KZT 
1,000,000 thousand, under the terms of which loans are provided to the Company under separate loan 
agreements (accessory agreements). The total term of the credit line is no more than 18 months from the 
date of receipt of the amount of the first tranche. 
 
On April 21, 2022, the Company and Entrepreneurship Development Fund "DAMU" JSC signed an 
agreement on the opening of a credit line as part of the conditional placement of funds in micro financial 
organizations for the subsequent financing of micro and small private businesses in the amount of KZT 
2,000,000 thousand, under the terms of which loans are provided to the Company under separate loan 
agreements (accessory agreements). The total term of the credit line is no more than 36 months from the 
date of receipt of the amount of the first tranche. 
 
As part of the agreement on an open credit line, separate loan agreements were concluded in 2023. 
 
In accordance with the loan agreement, the Company must comply with the following financial ratios: 
 
- maintain the NPL 60+ indicator at a level of no more than 10%; 
- maintain a ratio of financial liabilities to equity capital of no more than 2. 
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19      Financial liabilities (continued) 
 
As of December 31, 2024 and 2023, the Company was in compliance with all financial and non-financial 
covenants. 
The collateral for credit lines is the guarantees provided by the Company's participants. 
 
Bonds 
 
On January 12, 2024, the company announced the issuance of bonds totaling KZT 10,000,000 thousand, 
with a nominal value of KZT 500 thousand, an interest rate of 20.5% per annum, and a maturity date of 
June 19, 2026. As of December 31, 2024, bonds totaling KZT 8,870,000 thousand had been placed, 
including a discount amounting to KZT 190,814 thousand. Upon initial recognition, the value of the bonds 
was calculated taking into account transaction costs. As of December 31, 2024, 17,740 bonds had been 
placed. The company accounts for the issued bonds at amortized cost. 
 
On December 14, 2023, the Company announced the issue of bonds for a total amount of KZT 10,000,000 
thousand with a nominal value of KZT 500 thousand, with an interest rate of 22% per annum and a 
maturity date of December 14, 2025, of which bonds for a total amount of KZT 8,869,578 thousand were 
placed by December 31, 2023, including a discount in the amount of KZT 2,422 thousand. At initial 
recognition, the value of the bonds was calculated taking into account the transaction costs incurred in 
the amount of KZT 200,011 thousand. As of December 31, 2023, 17,744 units were placed. The company 
accounts for bonds issued at amortized cost. 
  
EMF MICROFINANCE FUND AGMVK 
 
On October 17, 2023, a loan agreement was signed between the Company and the Microfinance Fund 
EMF MICROFINANCE FUND AGMVK for the amount of USD 3,000 in KZT equivalent at a fixed rate of 
KZT 478 per USD 1, with an interest rate of 19.8% per annum and a repayment period of October 20, 
2025. 
 
In accordance with the Loan Agreement, the Company must comply with the following financial ratios: 
- maintain the capital adequacy ratio at a level of at least 15%, 
- return on assets ratio for the last twelve months at a level of at least 0%. 
 
As of December 31, 2024 and 2023, the Company was in compliance with all financial and non-financial 
covenants. 
 
Sunkar Onimderi LLP 
 
On February 14, 2023, a loan agreement in the amount of KZT 150,000 thousand with an interest rate of 
5% per annum and a repayment period until February 13, 2024 was signed between the Company and 
Sunkar Onimderi LLP. 
 
Other financial liabilities 

Other financial liabilities represent liabilities to participants for non-interest-bearing loans with maturities 
of up to 12 months. 

Lease liabilities 

The company has lease agreements for premises. Lease terms generally do not exceed three years. The 
Company's obligations under the leases are secured by the lessor's title to the leased assets. Generally, 
the Company is not permitted to sublease or lease the leased assets. 

The Company also has certain leases for premises with lease terms not exceeding 12 months. For these 
leases, the Company applies the recognition exemption provided for short-term leases and leases of low-
value assets. The Company includes the cost of these leases in administrative expenses. 
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19      Financial liabilities (continued) 
 
The classification of lease liabilities in the statement of financial position is presented as follows: 
 

 2024  2023  

As at January 1 352,434  183,934 

Addition 157,766  357,974 

Disposals (12,451)  (46,030) 

Accrued interest 86,942  56,656 

Loss from modification of lease agreements 41,522  4,001 

Payments (257,936)  (204,101) 

As at December 31 368,277  352,434 

 
 31.12.2024  31.12.2023 

Long-term portion of liabilities 185,985  221,657 

Short-term portion of liabilities 182,292  130,777 
 

368,277  352,434 

 
The Company's exposure to liquidity risk in relation to financial liabilities is disclosed in Note 26. 
 
 

20 Trade payables 

 31.12.2024  31.12.2023 

Trade payables in KZT 37,193  86,847 

Trade payables in RUB 30,667  41,360 

Accounts payable under the contract of assignment (Note 18) -  160 

Trade payables of related parties 77  1,562 

 67,937  129,929 

 
Accounts payable under the contract of assignment is a debt on obligations to transfer funds to an 
insurance company under concluded insurance contracts (Note 17). 
 
Trade payables as of 31 December 2024 and 2023 are denominated in KZT. 
 
Information about the Company's exposure to liquidity risk in relation to trade payables is disclosed in 
Note 26.  
 
 

21 Other liabilities 

 31.12.2024  31.12.2023 

Taxes payable and off-budget payments 217,721  94,768 

Salaries payable 162,626  146,262 

Advances received 398,371  243,001 

Unused vacation 192,341  151,446 

Other  23,853  17,449 

 994,912  652,926 
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On 7 March 2025, the Monetary Policy Committee of the National Bank of the Republic of Kazakhstan (the 
‘NBRK’) decided to increase the base rate to 16.5% per annum with a corridor of +/- 1 percentage point (31 
December 2024: base rate 14.25%). 
 
The Company continues to assess the effect of these events and changes in economic conditions on its 
operations. 
 
Current inflationary pressures, macroeconomic and geopolitical uncertainties, including the conflict in 
Ukraine, affect judgements associated with the valuation of assets and liabilities. 
 
 

25 Contractual and contingent liabilities 

(a) Lawsuits and claims 

In the normal course of business, the Company may be subject to various lawsuits and claims. The 
Company estimates the likelihood that significant liabilities will arise, considering the specific 
circumstances and reflects an appropriate allowance in the financial statements only when it is probable 
that an outflow of resources will be required to settle the liability and the amount of the liability can be 
measured reliably. 

The Company's management believes that actual liabilities, if any, will not affect the current financial 
position and financial results of the Company. For this reason, provisions have not been created in these 
financial statements. 

(b) Taxation  

Kazakhstan tax laws and practices are constantly changing and are therefore subject to varying 
interpretations and frequent changes, which may have retrospective effects. In addition, tax authorities' 
interpretation of tax laws as applied to the Company's transactions and activities may not coincide with 
management's interpretation. As a result, the Company's transactions may be challenged by tax 
authorities, and the Company may be assessed additional taxes, penalties and fines. Penalties include 
confiscation of the amount in dispute (for violating foreign exchange laws), as well as fines, usually 
amounting to 50% of the amount of unpaid taxes. Tax periods are open to inspection by tax authorities 
for three years. 

The Company's management believes that the relevant provisions of the law have been correctly 
interpreted by them, and that the Company's position taken in terms of tax and currency legislation will be 
successfully defended in the event of any dispute. The Company's policy provides for the recognition of 
provisions in the reporting period in which there is a possibility of loss, and the amount it can be 
determined with a sufficient degree of accuracy. 

Due to the uncertainty inherent in the Kazakhstan tax system, the potential amount of taxes, penalties 
and interest may exceed the amount expensed to date and accrued at December 31, 2024. Despite the 
possibility of such amounts accruing and their potentially significant nature, the Company's management 
believes that they are either improbable or impracticable, or both. 

(c) Insurance 

The market of insurance services in Kazakhstan is at the stage of formation and many forms of insurance 
that are common in other countries of the world are not yet available in the Republic of Kazakhstan. At 
the reporting date, the Company provides insurance of civil liability of the employer for causing harm to 
the life and health of the employee in the performance of their work duties and insurance of vehicles, 
which is collateral for loans issued by the Company. 

(d) Environmental issues 

The Company is required to comply with various environmental laws and regulations. Kazakhstan's 
environmental legislation is constantly changing and subject to ambiguous interpretations. Although 
management is confident that the Company complies with government environmental regulations, it 
cannot be assured that contingent liabilities do not exist. 
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26 Financial risk management 

The Company's activities are associated with various financial risks: market risk, liquidity risk and credit 
risk. The Company's risk management program focuses on the unpredictability of financial risks and is 
aimed at minimizing the potential negative impact on the Company's financial results. The Company does 
not use derivative financial instruments to hedge its risk exposure. 

Risk management framework and risk communication 

Overall risk management leadership is provided by the Chief Executive Officer and there are separate 
independent bodies that are responsible for risk management and control, including the following: 

- development and approval of basic risk management principles, 

- monitoring the activities of the Company’s risk management departments, identifying weaknesses, 
taking appropriate measures. 

Financial risk management is carried out through the establishment of limit restrictions on transactions, 
compliance with which is mandatory for the relevant divisions and officials of the Company authorized to 
conduct these transactions. 

The Company's structural divisions regularly prepare management reporting forms that provide the 
Company's management bodies with the information necessary for decision-making and risk assessment 
on an ongoing basis. 

Market risk 

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate due to 
changes in market prices. Market risk consists of currency risk, interest rate risk, and other price risks. 
Market risk arises from open positions in interest rate, currency and equity financial instruments that are 
subject to general and specific changes in the market and changes in the level of volatility of market 
prices. 

The objective of market risk management is to manage and control that exposure to market risk does not 
exceed acceptable parameters, while ensuring that the return received for the risk taken is optimized. 

Risk of the impact of changes in interest rates on cash flows and fair value 

At the reporting date, the Company does not have assets or liabilities with floating interest rates, and 
therefore management does not disclose sensitivity analysis to changes in interest rates. 

Currency risk 

Currency risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate due 
to changes in foreign exchange rates.  

As of December 31, 2024, the Company has the following financial instruments denominated in currencies 
other than its functional currency: 
 USD 

Financial liabilities (974,922) 

Net currency position (974,922) 

As of December 31, 2023, the Company has the following financial instruments denominated in currencies 
other than its functional currency: 

 USD  RUB 

Trade payables -  (160) 

Financial liabilities (1,490,787)  - 

Net currency position (1,490,787)  (160) 
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26     Financial risk management (continued) 

Sensitivity analysis 

A 10% depreciation of the KZT against the USD and RUB as at 31 December would have resulted in a 
(decrease) increase in after tax income by the amounts shown below. This analysis assumes that all other 
variables remain constant. 

 USD  RUB 

2024 year (77,993)  - 

2023 year (119,263)  (13) 

Credit risk 

Credit risk is the risk that the Company will incur financial losses because counterparties fail to fulfill their 
obligations under a financial instrument or customer agreement. 

The Company manages credit risk through the application of established policies and procedures, which 
include requirements for establishing and maintaining limits on concentration of credit risk, as well as 
through the creation of credit committees, whose functions include active monitoring of credit risk. The 
rules for providing microloans are approved by the participants taking into account the requirements of 
the legislation of the Republic of Kazakhstan. 

The credit policy establishes: 
• Procedures for reviewing and approving loan applications; 
• Methodology for assessing the creditworthiness of borrowers; 
• Methodology for assessing the proposed collateral; 
• Requirements for credit documentation; 
• Procedures for ongoing monitoring of loans and other products that carry credit risk. 

The company constantly monitors the status of individual loans and other credit risks. 

In addition to analyzing individual borrowers, the Company evaluates the loan portfolio as a whole in 
relation to loan concentration and market risks. 

For financial instruments measured at fair value through profit or loss, the carrying amount represents the 
current exposure to credit risk, but not the maximum exposure that could arise in the future as a result of 
changes in value. 

The Company is exposed to credit risk in connection with loans issued, interest receivable and other 
financial assets. The carrying amount of these financial assets represents the maximum amount exposed 
to credit risk (Notes 14,13,17). 

Credit risk associated with balances in accounts with financial institutions is controlled by the Company's 
management in accordance with the Company's cash management policy. The maximum sensitivity of 
the Company to credit risk arising from the default of financial institutions is equal to the carrying value of 
these financial assets. 

Impairment evaluation 

The Company calculates ECL on a group basis based on migration matrices adjusted for the impact of 
macroeconomic factor to estimate expected cash flow shortfalls, which are discounted using the effective 
interest rate or its approximate value. 

Cash shortfall is the difference between the cash flows due to the entity under the contract and the cash 
flows that the entity expects to receive. The mechanics of calculating the ECL are described in Note 3h 
and the main elements are as follows: 

Probability of default (PD) 

The probability of default is an estimate of the likelihood of default occurring within a specified time 
horizon. Default can only occur at a specific point in time during the period under review if the asset has 
not been derecognised and is still part of the portfolio. 
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26     Financial risk management (continued) 

Exposure to default risk (EAD) 

The amount exposed to default risk is an estimate of the amount subject to default at any future date, 
taking into account expected changes in that amount after the reporting date, including contractual or 
other contractual principal and interest payments, expected repayments of loans issued and interest 
accrued as a result of late payments. 

Loss given default level (LGD) 

The loss given default rate is an estimate of the loss arising in the event of default at a particular point in 
time. It is calculated based on the difference between the contractual cash flows and the cash flows that 
the lender expects to receive, including from the realisation of collateral. It is usually expressed as a 
percentage of EAD. 

The valuation provision for ECL is calculated based on credit losses expected to occur over the life of the 
asset (expected lifetime credit losses or lifetime ECL) if there has been a significant increase in credit risk 
since initial recognition, otherwise the valuation allowance is calculated at an amount equal to 12-month 
expected credit losses (12-month ECL). 12-month CMI is the portion of full term ECL that represents ECL 
arising from defaults on a financial instrument that occur within 12 months after the reporting date. Full 
term and 12-month ECL are calculated either on an individual or group basis depending on the nature of 
the underlying portfolio of financial instruments. 

The Company has developed a methodology to assess at the end of each reporting period whether there 
has been a significant increase in the credit risk of a financial instrument since initial recognition, by 
considering changes in the risk of default over the remaining life of the financial instrument. Classification 
is provided in Note 3h. 

Defining default and recovery 

The Company considers a financial instrument to be in default and therefore treats it as a Stage 3 (credit-
impaired assets) for the purposes of the ECL calculation in any case where: 

 The borrower is 90 days past due on contractual repayments; 

 Death of the borrower; 

 Significant reduction in the value of the collateral when loan recovery is expected as a result of the sale 
of the collateral; 

 Suspension of nominal interest accrual on the loan due to deterioration of the borrower's financial 
condition or filing of a lawsuit in court; 

 Restructuring of the loan due to deterioration of the borrower's financial condition; 

 The debtor (or a legal entity within the debtor's group) has filed for bankruptcy or declared bankruptcy. 
 
The Company considers that a default has occurred in respect of funds in banks and takes immediate 
measures to remedy it if, at the close of the operating day, there is a default by the bank on payment of 
interest and principal amount of the deposit, as well as non-performance of cash transfers in accordance 
with the Company's payment orders for more than 60 days, as well as a decrease in the credit rating of a 
second-tier bank with balances on deposit and current accounts. 
 
In accordance with the Company's policy, financial instruments are considered ‘cured’ and therefore 
transferred out of Stage 3 when none of the criteria for default has been observed for at least two 
consecutive months, and at least one non-zero payment has been made after default and there are no 
delinquencies in the two months prior to the reporting date. 

Value at risk of default 

The amount exposed to the risk of default (EAD) represents the gross carrying amount of financial 
instruments subject to impairment assessment and reflects both the customer's ability to increase its debt 
as it approaches default and the possibility of early repayment. To calculate EAD for Stage 1 loans, the 
Company estimates the probability of default within 12 months to estimate 12-month ECL. For Stage 2, 
Stage 3 and PSCO financial assets, EAD is considered for events that could occur over the life of the 
instrument. 
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26     Financial risk management (continued) 
 
The Company determines the EAD by analysing statistical information on previous repayments for each 
loan to determine the average EAD ratio by product. Then, depending on the segmentation region and 
product, each loan is assigned PDs according to the migration matrix-based probability of default model. 
 
In accordance with the agreement on granting a microcredit line, the Company has the right to unilaterally 
withdraw from the agreement in case of any unfavourable conditions. Therefore, the agreements do not 
represent a firm commitment on the part of the Company to extend a loan. The estimation of the ECL 
provision for such credit lines is made only on the basis of actual tranches disbursed. 
 
The interest rate used to discount the loan ECL is based on the average effective interest rate expected 
to apply over the expected period of exposure. 
 
Default loss level 
 
LGD levels are assessed for all Stage 1, Stage 2, Stage 3 and PCSA asset classes. LGD is assessed on 
a monthly basis by the Risk Management Department. 
 
The assessment of credit risk is based on a standardised LGD valuation model. These LGD levels take 
into account the expected EAD compared to the amounts expected to be recovered or realised as a result 
of debt collection. 
 
The Company uses historical data on repayment of defaulted loans and expectations of recovery from 
the realisation of collateral to estimate LGD. The value of collateral is estimated by adjusting the liquidity 
ratio, after which it is discounted for a period of 6 months for vehicles and 1.5 years for real estate using 
an initial effective rate. 
 
Significant increase in credit risk 
 
To determine how much of an allowance for impairment should be recorded for an instrument or portfolio 
of instruments (i.e. 12-month C ECL or lifetime ECL), the Company analyses whether the credit risk of 
the instrument or portfolio of instruments has increased significantly since initial recognition. The 
Company considers that the credit risk of a financial instrument has increased significantly since initial 
recognition if: 

 Contractual payments are overdue by more than 30 days; 

 Actual or anticipated adverse changes in business, financial or economic conditions that are 
expected to result in a significant change in the borrower's ability to meet its debt obligations; 

 Actual or anticipated unfavourable changes in the regulatory, economic or technological 
environment of the borrower, etc..; 

 Downgrade of the credit rating of a second-tier bank with deposit and current account balances 
to ‘CCC’. 
 
Grouping of financial assets that are measured on a group basis 
 
Depending on the factors discussed below, the Company calculates ECL on either an individual or group 
basis. 
 
Asset classes for which the Company calculates ECL on an individual basis include the following: 

 Treasury and interbank relationships (e.g. due from banks and cash equivalents); 

 Financial assets that were classified as PSCO when the original loan was derecognised and a 
new loan was recognised as a result of debt restructuring; 

 Significant individual stage 3 loans are assessed for impairment based on a scenario analysis. 
For all other asset classes, the Company calculates ECL on a group basis. 
 
The Company organises these financial assets into homogeneous groups depending on the internal and 
external characteristics of the loans, such as the type of product or the industry in which the borrower 
operates. 
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26     Financial risk management (continued) 

2024 

From 1 to 3 

months  

From 3 months 

to 1 year  

More than 1 

year  Total   

Financial liabilities 2,371,571  16,775,422  20,929,086  40,076,079 

Trade payables 67,937  -  -  67,937 

 2,439,508  16,775,422  20,929,086  40,144,016 

 
 

2023 

From 1 to 3 

months  

From 3 months 

to 1 year  

More than 1 

year  Total   

Financial liabilities 3,920,359  9,203,037  21,410,162  34,533,558 

Trade payables 129,929  -  -  129,929 

 4,050,288  9,203,037  21,410,162  34,663,487 

Changes in liabilities arising from financing activities 

The table below summarizes the movements in liabilities as a result of financing activities, including 
changes due to cash flows and non-cash flows. Liabilities arising from financing activities are those 
liabilities from which the cash flows in the statement of cash flows have been or will be classified as cash 
flows from financing activities. 
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26     Financial risk management (continued) 
 

 As at 1 
January 

2024 

Cash flows Accrued 
interest 

Interest paid Recognition of 
a lease liability 

Discount, 
including 

issuance costs 

Other* As at 31 
December 

2024 

Halyk Bank JSC 13,700,857 (1,556,429) 1,981,262 (2,003,336) - - - 12,122,354 

DAMU 

Entrepreneurship 

Development Fund 

JSC» 

1,385,755 (1,059,734) 112,894 (116,744) - - (20,603) 301,568 

Bonds 8,772,494 9,918,802 3,317,063 (2,952,837) - 125,954 (147,429) 19,034,047 

EMF MICROFINANCE 

FUND AGMVK 1,490,787 (499,634) 316,547 (288,524) - - (44,254) 974,922 

Sunkar Onimderi LLP 150,349 (150,000) 6,165 (5,537) - - (977) - 

Other financial 

liabilities 
601,816 (453,695) - - - - (92,593) 55,528 

Lease liabilities 352,434 (170,994) 86,942 (86,942) 157,766 - 29,071 368,277 

 26,454,492 6,028,316 5,820,873 (5,453,920) 157,766 125,954 (276,785) 32,856,696 
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26     Financial risk management (continued) 
 
 

 As at 1 
January 

2023 

Cash flows Accrued 
interest 

Interest paid Recognition of 
a lease liability 

Obtained by 
joining 

Other* As at 31 
December 

2023 

Halyk Bank JSC 9,080,693 4,602,362 1,700,351 (1,682,549) - - - 13,700,857 

DAMU 

Entrepreneurship 

Development Fund 

JSC» 

1,434,847 (50,129) 198,209 (167,597) - - (29,575) 1,385,755 

Bonds 6,231,697 2,624,789 1,708,074 (1,684,304) - (107,762) - 8,772,494 

EMF MICROFINANCE 

FUND AGMVK 627,549 (25,733) - - - - - 601,816 

Sunkar Onimderi LLP - 1,419,660 66,808 - - - 4,319 1,490,787 

Other financial 

liabilities 
- 150,000 6,575 (5,292) - - (934) 150,349 

Lease liabilities 183,934 (147,445) 56,656 (56,656) 357,974 - (42,029) 352,434 

 17,558,720 8,573,504 3,736,673 (3,596,398) 357,974 (107,762) (68,219) 26,454,492 

 
The column “Cash Flows” shows the cash flows from bank loans and other financial liabilities that constitute the net receipts and payments of borrowings in the 
statement of cash flows.  

The column “Other” includes offsets and non-cash transactions on other financial obligations - a one-time fee for arranging a loan, withheld income tax at the source 
of payment, a decrease in lease obligations due to termination of the contract. The Company classifies compensation paid as cash flows from operating activities.
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26     Financial risk management (continued) 

Fair value of financial instruments 

The Company has no financial assets and liabilities at fair value. The Company's management believes 
that the carrying amount of financial instruments carried at amortized cost in these financial statements 
approximately equal to their fair value. 

 

 Measurement 

date  

 Fair value measurement using 

2024  Level 1   Level 2  Level 3   

Assets for which fair values 

are disclosed        

Loans to customers 

31 December 

2024  -  58,454,633  - 

Cash and cash equivalents 

31 December 

2024  -  4,071,459  - 

Accounts receivable 

31 December 

2024  -  74,546  - 

Liabilities for which fair values 

are disclosed        

Trade payables 

31 December 

2024  -  (67,937)  - 

Financial liabilities 

31 December 

2024  -  (32,858,696)  - 

 

 Measurement 

date  

 Fair value measurement using 

2023  Level 1   Level 2  Level 3   

Assets for which fair values 

are disclosed        

Loans to customers 

31 December 

2023  -  48,484,168  - 

Cash and cash equivalents 

31 December 

2023  -  3,346,575  - 

Restricted cash 

31 December 

2023  -  25,864  - 

Accounts receivable 

31 December 

2023  -  50,900  - 

Liabilities for which fair values 

are disclosed        

Trade payables 

31 December 

2023  -  (129,929)  - 

Financial liabilities 

31 December 

2023  -  (26,454,492)  - 
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27 Capital management 

In accordance with the Law of the Republic of Kazakhstan “On Microfinance Organizations” dated 
November 26, 2012, the Company was required to pay capital in the amount of at least 30,000 times the 
monthly calculation index (“MCI”), equal to KZT 3,692 as of December 31, 2024 (on 31 December 2023: 
KZT 3,450). 

The objectives of the Company in managing capital are: 

 Comply with the capital requirements of the National Bank of the Republic of Kazakhstan; 

 Protect the Company's ability to continue as a going concern in such a way that the Company can 
provide profits to participants and benefits to other interested parties;  

 Maintain a base to ensure the development of their activities. 

The required level of capital is set considering the above objectives. Currently, the capital adequacy of 
the Company is calculated in accordance with the prudential standards prescribed to microfinance 
organisations by the requirements of the legislation of the Republic of Kazakhstan.  

During 2024 and 2023, the Company complied with all external capital requirements. 

The primary objective of capital management for the Company is to ensure that the Company complies 
with external capital requirements and maintains the high credit rating and capital adequacy ratios 
required to operate its business and maximize returns for members. 

The Company manages its capital structure and adjusts it in light of changes in economic conditions and 
the risk characteristics of its activities. 

The NBRK requires microfinance organizations to maintain a Tier 1 capital adequacy ratio of at least 10% 
of assets. As of December 31, 2024, and 2023, the Company’s capital adequacy ratio, according to the 
NBRK methodology, exceeded the established minimum. 

The Company's equity to net debt ratio was calculated as follows: 

 
 31.12.2024  31.12.2023 

Total debt 32,856,696  26,454,492 

Cash and cash equivalents (4,071,459)  (3,346,575) 

Net debt 28,785,237  23,107,917 

    

Equity  29,559,397  25,268,233 

Equity to Net Debt Ratio 1.03  1.09 

 

The ratio of capital to the Company's loan portfolio was calculated as follows: 

 31.12.2024  31.12.2023 

Loans to customers 58,454,633  48,484,168 

Equity  29,559,397  25,268,233 

Ratio of capital to loan portfolio 0.510  0.52 

Coefficient k1 0.462  0.341 
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28 Maturity analysis of assets and liabilities 

The table below analyses assets and liabilities into relevant maturity groupings. The Company's 
contractual undiscounted repayment obligations are disclosed in Note 26. 
 

As at 31 December 2024 

Within 12 

months  

More than 12 

months  Total  

Assets      

Cash and cash equivalents 4,071,459  -  4,071,459 

Loans to customers 18,324,229  40,130,404  58,454,633 

Accounts receivable 74,546  -  74,546 

Advances paid and other current assets 126,987  -  126,987 

Prepayment of income tax 67,097  -  67,097 

Property, plant and equipment -  184,906  184,906 

Intangible assets -  213,034  213,034 

Right-of-use assets -  293,459  293,459 

Total assets 22,664,318  40,821,803  63,486,121 

      

Liabilities      

Financial liabilities 17,450,061  15,406,635  32,856,696 

Trade payables 67,937  -  67,937 

Other current liabilities 994,912  -  994,912 

Deferred tax liability -  7,179  7,179 

Total liabilities 18,512,910  15,413,814  33,926,724 

Net position 4,151,408  25,407,989  29,559,397 

 
 

As at 31 December 2023 

Within 12 

months  

More than 12 

months  Total  

Assets      

Cash and cash equivalents 3,346,575  -  3,346,575  

Restricted cash  -  25,864  25,864 

Loans to customers 22,723,832  25,760,336  48,484,168 

Accounts receivable 50,900  -  50,900 

Prepayment of income tax 111,568  -  111,568 

Property, plant and equipment -  194,687  194,687 

Intangible assets -  215,350  215,350 

Right-of-use assets -  322,127  322,127 

Deferred tax assets -  11,834  11,834 

Total assets 26,232,875  26,530,198  52,763,073 

      

Liabilities      

Financial liabilities 8,768,777  17,685,715  26,454,492 

Trade payables 129,929  -  129,929 

Income tax payable 257,493  -  257,493 

Other current liabilities 652,926  -  652,926 

Total liabilities 9,809,125  17,685,715  27,494,840 
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Net position 16,423,750  8,844,483  25,268,233 

 

29 Non-cash transactions 

2024: 
 

Repayment of principal and interest at the expense of previously received advances in the amount of KZT 
79,530 thousand. 
 
2023: 
 

Repayment of principal and interest at the expense of previously received advances in the amount of KZT 
77,546 thousand. 
 

30 Subsequent events 

On March 12, 2025, the protocol of the general meeting of participants made a decision to sell the 1.5% 
share of Beken A.G. to participants Tastekeev D.T. and Tastekeev R.T. in equal shares. As a result of 
the sale agreement, the shares of participants Tastekeev D.T. and Tastekeev R.T. became 46.055% 
each. 
 
During the period after the reporting date 401 coupon bonds in the amount of KZT 200,500 thousand 
were placed. 
 
The Company's management believes that there have been no other events, favourable or unfavourable, 
between the reporting period and the date of authorisation of these financial statements that could have 
an impact on these financial statements. 
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