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4 Financial assets at fair value through profit or loss 

As at 31 December 2021 financial assets at fair value through profit or loss include investment in the form 
of exchange traded funds. 

  31 December 2021 31 December 2020 

Issuer Currency 
Number of 

shares 
Market  
value 

Number of 
shares 

Market  
value 

       
iShares J.P Morgan USD EM Bond UCITS 
ETF 

US 
Dollar 40,710 105,050 40,710 104,647 

  40,710 105,050 40,710 104,647 

All financial assets are units in exchange traded fund (“ETF”) acquired in the transaction with related party 
Astana International Exchange Market Liquidity Services Ltd (“AIX MLS Ltd.”).  

Changes in financial assets are as follow: 

 1 January 
ETF/ETN 
exchange 

Changes in  
fair value 

Foreign 
exchange 31 December 

2021 104,647 – (2,230) 2,633 105,050 

2020 75,834 14,536 4,925 9,352 104,647 

5 Financial liabilities at fair value through profit or loss 

  31 December 2021 31 December 2020 

Issuer Currency 
Number of 

ETNs 
Market  
value 

Number of 
ETNs 

Market  
value 

       
iX Global Emerging Markets Bonds SPC 
Limited 

US 
Dollar 40,710 105,463 40,710 

 
105,100 

  40,710 105,463 40,710 105,100 

 

Financial liabilities at fair value through profit or loss include exchange traded notes (“ETN”) issued by the 
Company and sold to the related party AIX MLS Ltd.  

The ETNs are unsecured and can be redeemed by the Company prior to maturity, which is 5 December 
2029. 

Changes in financial liabilities are as follow: 

 1 January 
Cash 
Inflow 

ETF/ETN 
exchange 

Changes in 
fair value 

Foreign 
exchange 31 December 

2021 105,100 – – (2,281) 2,644 105,463 

2020 76,212 78 14,536 4,880 9,394 105,100 

6 Administrative expenses 

 2021 2020 

    
Audit  937 571 
Management fee 52 46 
Custodian service 270 274 

 1,259 891 
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7 Other income 

Other income is a reimbursement of administrative expenses by Parent company according to 
management agreement in amount of 1,208 thousand tenge (2020: 846 thousand tenge). 

8 Related Party Transactions 

The parties, one of which is in the position to exercise control over the other, may have significant 
influence on operational and financial decisions of the other party, or which are under joint control, are 
considered related. In considering each possible related party relationship, attention is directed to the 
substance of the relationship and not merely the legal form. 
 
The major transactions with related parties for the years ended 31 December 2021 and 2020 were as 
follows:  
 2021 2020 

    
Administrative expenses 

AIX FM Ltd.  (52) (46) 

   

Other income   

AIX FM Ltd. 1,208 846 

 

The Company has no staff and is entirely managed by parent company AIX FM Ltd. 

9 Commitments and contingencies 

Operating environment 

The Company’s activities are carried out in the Republic of Kazakhstan. The Republic of Kazakhstan 
continues economic reforms and development of its legal, tax and regulatory frameworks as required by 
a market economy. The future stability of the economy is largely dependent upon these reforms and 
developments and the effectiveness of economic, financial and monetary measures undertaken by the 
government. 

The economy of Kazakhstan has been negatively impacted by a decline in oil prices. The Tenge interest 
rates remained high. The combination of the above resulted in reduced access to capital, a higher cost of 
capital, increased inflation and uncertainty regarding economic growth, which could negatively affect 
the Company’s future financial position, results of operations and business prospects. Management 
believes it is taking appropriate measures to support the sustainability of the Company’s business in 
the current circumstances. 

As the COVID-19 outbreak continues there remains uncertainty about further developments of pandemic 
duration and the extent of the possible economic recovery in the nearest future. Government responses, 
their corresponding effects are still evolving and the Company’s management continues its estimation of 
increased risks and effects of the pandemic and the measures taken by the government. 

Legal processes and actions 

In the ordinary course of business, the Company may constitute as a target of different legal processes 
and actions. The Company evaluates the likelihood of significant liabilities with due account for particular 
circumstances and reflects relevant provision in the financial statements only when it is likely that an 
outflow of resources will be required to settle liabilities and the amount of liability can be reliably estimated. 

 

 

 

 










