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IX US HIGH DIVIDEND SPC LIMITED

STATEMENT OF MANAGEMENT’S RESPONSIBILITY FOR THE PREPARATION AND
APPROVAL OF THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2024

The management of iX US High Dividend SPC Limited (hereinafter the “Company”) is responsible for the
preparation of financial statements that present fairly in all material respects the financial position of the
Company as at 31 December 2024, as well as its financial performance, cash flows and changes in equity
for the year ended 31 December 2024 in accordance with International Financial Reporting Standards

(IFRS).

In preparing the financial statements, the management of the Company is responsible for:

selecting appropriate accounting principles and applying them consistently;

presentation, including accounting policies, in the way that ensures appropriate, reliable,
compatible and intelligible information:

making additional disclosures where compliance with IFRS requirements is not enough for the
readers of the financial statements to understand the effect that any particular transactions, as well
as other events and conditions, have on the Company's financial position and financial
performance; and

estimating the Company’s ability to continue as a going concern in foreseeable future.

The management is also responsible for:

designing, implementing and maintaining an effective and reliable system of internal controls,
throughout the Company;

maintaining proper accounting records that disclose, with reasonable accuracy at any time, the
financial position of the Company, and which enable them to ensure that the financial statements
of the Company comply with IFRS;

maintaining statutory accounting records in compliance with the legislation of the Republic of
Kazakhstan and IFRS;

taking such steps as are reasonably available to them to safeguard the assets of the Company;
and

detecting and preventing fraud and other irregularities.

These financial statements for the year ended 31 December 2024 were approved for issuance by the
management of the Company on February 14, 2025.

On behalf of the management of the Company:

Director %

Zhara%sabekov

Astana, Kazakhstan



///j Russell Bedford

taking you further

INDEPENDENT AUDITOR’S REPORT

To the Shareholder and the Management of iX US High Dividend SPC Limited
Opinion

We have audited the financial statements of iX US High Dividend SPC Limited (hereinafter the
“Company”), which comprise the statement of financial position as at 31 December 2024, the statement
of comprehensive income, the statement of changes in equity and the statement of cash flows for the
year ended 31 December 2024, as well as notes to the financial statements, including a summary of
significant accounting policies.

In our opinion, the accompanying financial statements fairly present in all material respects the financial
position of the Company as at 31 December 2024, and its financial performance and cash flows for the
year ended 31 December 2024 in accordance with International Financial Reporting Standards (IFRS).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISA). Our responsibilities
under those standards are further described in the Auditor's Responsibilities for the Audit of the Financial
Statements section of our report. We are independent of the Company within the meaning of the Code
of Ethics for Professional Accountants of the International Ethics Standards Board of Accountants (the
Code) and ethical requirements that are relevant to our audit of the financial statements in the Republic
of Kazakhstan. We have also fulfilled our other responsibilities in accordance with these ethical
requirements and the Code. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Key Audit Matters
We have determined that there are no key audit matters to communicate in our report.

Responsibilities of the Management and Those Charged with Governance for the Financial
Statements

The Company management is responsible for the preparation and fair presentation of these financial
statements in accordance with IFRS, and for such internal control as the management determines is
necessary to enable the preparation of financial statements that are free from material misstatement,
whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless management either intends to liquidate the Company or to
cease operations, or have no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Company's financial reporting
process.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor's report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with the International Standards on Auditing (ISA) will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these financial statements.



As part of an audit in accordance with ISA, we exercise professional judgment and maintain professional
scepticism throughout the audit. We also:

« Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. Detection risk of material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

+  Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Company’s internal control.

« Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

« Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company’s ability to continue as a going concern. If
we conclude that a material uncertainty exists, we are required to draw attention in our auditor's report
to the related disclosures in the financial statements or, if such disclosures are inadequate, to modify
our opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor's
report. However, future events or conditions may cause the Company to cease to continue as a going
concern.

- Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events
in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned scope
and timing of the audit and significant audit findings, including any significant deficiencies in internal
control that we identify during our audit.
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IX US HIGH DIVIDEND SPC LIMITED

STATEMENT OF FINANCIAL POSITION AS AT 31 DECEMBER 2024

KZT'000 Note 31 December 31 December

2024 2023
Assets
Cash and cash equivalents 82 2,944
Financial assets at fair value through profit or loss E 360,923 285,396
Total assets 361,005 288,340
Equity
Share capital 1 1
Retained earnings/(accumulated deficit) (1,332) 10
Total equity (1,331) 11
Liabilities
Financial liabilities at fair value through profit or loss 5 360,872 288,228
Other liabilities 1,464 101
Total liabilities 362,336 288,329
Total equity and liabilities 361,005 288,340

These financial statements of the Company for the year ended 31 December 2024 were approved for
issue on 14 February 2025 by the Management of the Company:

Zharas Muss%

Director

Notes on pages from 5 to 17 are the integral part of these financial statements




IX US HIGH DIVIDEND SPC LIMITED

STATEMENT OF COMPREHENSIVE LOSS FOR THE YEAR ENDED 31 DECEMBER 2024

KZT'000 Note 2024 2023
Net gain/(loss) from changes in fair value of

financial assets 4 27,043 (6,999)
Net gain/(loss) from changes in fair value of

financial liabilities 5 (25,678) 8,197
Dividends income on financial assets 12,097 11,092
Remunerations repaid on financial liabilities (10,242) (9,388)
Operating income 3,220 2,902
Administrative expenses 6 (4,942) (3,846)
Other income 7 3,234 2618
Net (loss)/gain from foreign currencies - =
Profit before income tax expense 1,512 1,674
Income tax expense (2,854) (1,674)
Loss for the year (1,342) -
Other comprehensive income for the year - -
Total comprehensive loss for the year (1,342) -

These financial statements of the Company for the
issue on 14 February 2025 by the Management of th

Zharas Muss%(ov

Director

year ended 31 December 2024 were approved for
e Company:




IX US HIGH DIVIDEND SPC LIMITED

STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 31 DECEMBER 2024

KZT'000 Note 2024 2023

Operating activities

Management fee (1,333) (1,200)
Other payments (50) (30)
Net cash flows used in operating activities (1,383) (1,230)
Investing activities

Dividends received from financial assets 10,305 9,365
Selling of exchange traded funds 4 736 1,352
Net cash flows from investing activities 11,041 10,717
Financing activities

Placement of exchange traded notes 5 - -
Dividends paid (12,634) (7,019)
Net cash flows used in financing activities (12,634) (7,019)
Net increase/(decrease) in cash and cash

equivalents (2,976) 2,468
Effect of exchange rates changes on cash and cash

equivalents 114 (24)
Cash and cash equivalents, at the beginning of the year 2,944 500
Cash and cash equivalents, at the end of the year 82 2,944

These financial statements of the Company for the year ended 31 December 2024 were approved for
issue on 14 February 2025 by the Management of the Company:

Zharas MUW
Director

Notes on pages from 5 to 17 are the integral part of these financial statement



IX'US HIGH DIVIDEND SPC LIMITED

STATEMENT OF CHANGES IN EQUITY FOR THE YEAR ENDED 31 DECEMBER 2024

Retained

Share earnings/ Total

capital (Accumulated equity
KZT'000 deficit)
As at 31 December 2022 1 - 1
Total comprehensive income for the year - 10 10
As at 31 December 2023 1 10 11
Total comprehensive loss for the year - (1,342) (1,342)
As at 31 December 2024 1 (1,332) (1,331)

These financial statements of the Company for the year ended 31 December 2024 were approved for
issue on 14 February 2025 by the Management of the Company:

Zharas MUSSE%\I

Director

Notes on pages from 5 to 17 are the integral part of these financial state




IX US HIGH DIVIDEND SPC LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2024

1. General information

iX US High Dividend SPC Limited (hereinafter the “Company”) was registered on 30 April 2020 as a
Special Purpose Company at the Astana International Financial Centre (AIFC) under the identification
number 200440900230 in accordance with the Constitutional Law of the Republic of Kazakhstan “On the
Astana International Financial Centre” and the legislation of AIFC. Company operates under the
legislation of AIFC, which is a financial hub based in Astana, Kazakhstan.

The sole shareholder is AIX FM Limited, which is, in turn, owned and managed by Astana International
Exchange Limited (AIX Limited), a private company registered at AIFC. The owners of AlX Limited are
AIFC Authority JSC — 71.89%, Shanghai Stock Exchange - 21.18% and others. The ultimate owner is
the Government of the Republic of Kazakhstan represented by National Bank of the Republic of
Kazakhstan.

Legal address of the Company is; 55/19, Mangilik El Ave., Block C 3.4, Expo Center, Astana, Republic of
Kazakhstan.

As a Special Purpose Company, the activity of the Company is mostly limited to issuing exchange traded
notes and holding foreign financial assets received for the sale of the former. Exchange traded notes are
then placed on AIX stock exchange and mirror the market value of Company'’s financial assets.

The financial statements of the Company for year ended 31 December 2024 were approved for release
by the management of the Company on 14 February 2025.

2: Basis of preparation
Statement of compliance with IFRS

These financial statements have been prepared in accordance with International Financial Reporting
Standards ("IFRS") issued by the International Accounting Standards Board ("IASB"), and the
interpretations issued by the International Financial Reporting Interpretations Committee (hereinafter
“IFRIC"), IASB.

Basis for measurement

These financial statements have been prepared on a historical cost basis adjusted for the initial
recognition of financial instruments at fair value, except for financial instruments that have been measured
at fair value.

Functional and presentation currency

The functional currency of the Company is the Kazakhstani tenge (hereinafter "KZT" or ‘tenge”), which,
being the key currency of the Company’s activities, best reflects the economic substance of most of the
transactions carried out by the Company and related circumstances affecting its activities. The
Kazakhstani tenge is also the presentation currency for the purposes of these financial statements.

All financial statements have been rounded to the nearest thousand tenge.
Exchange rates

Weighted average exchange rates established on the National Bank of Republic of Kazakhstan ("NBRK")
are used as official exchange rates in the Republic of Kazakhstan.

As at 31 December 2024, the currency exchange rate of NBRK was 523.54 tenge to 1 US dollar. This
rate was used for translation of monetary assets and liabilities denominated in US Dollar at 31 December
2024 (2023: denominated in US dollar, which was 454 .56 tenge).




IX US HIGH DIVIDEND SPC LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2024

2 Basis of preparation (continued)
Going Concern

The financial statements of the Company have been prepared in accordance with the going concern
principle, which involves the sale of assets and the settlement of liabilities and contractual obligations in
the ordinary course of business.

The Company's ability to sell its assets, as well as its future activities, may be significantly affected by the
current and future economic conditions in Kazakhstan.

These financial statements do not contain any adjustments that would be required if the Company were
not able to continue on a going concern basis.

The management of the Company expects that the Company will continue as a going concern and in the
process of making this assessment the management took into account the current intentions and financial
position of the Company.

Significant Accounting Judgments, Estimates and Assumptions

The preparation of the Company's financial statements requires management to make judgements,
estimates and assumptions that affect the reported amounts of revenues, expenses, assets and liabilities,
and the accompanying disclosures, and the disclosure of contingent liabilities. Uncertainty about these
assumptions and estimates could result in outcomes that require a material adjustment to the carrying
amount of assets or liabilities affected in future periods.

In the process of applying the Group's accounting policies, management has made the following
judgements, which have the most significant effect on the amounts recognised in the consolidated
financial statements:

Taxation

In assessing tax risks, management considers as possible liabilities certain areas of tax positions that the
Company is not able to challenge or does not believe that it is able to successfully challenge if assessed
by tax authorities. Such definitions involve significant judgments and may change as a result of changes
in tax laws and regulations, the determination of expected results from tax revenues and the results of tax
audits by tax authorities.

AIFC tax exemption

Until 1 January 2066, in accordance with paragraph 3 of article 6 of the Constitutional Law of the Republic
of Kazakhstan "On the Astana International Financial Centre”, companies which fall into the list of specific
activities are exempt from corporate income tax on income received from providing the financial services
in the AIFC among AIFC participants. Management estimated that Company's activity doesn't’ fall into
that list. Accordingly, the Company calculates income tax according to Kazakhstan tax legislation.

Financial instruments fair value

Fair value is the price that would be received to sell an asset or paid to transfer a liability in a voluntary
transaction between market participants at the measurement date. When measuring fair value of financial
instruments, the Company takes into account quoted prices (unadjusted) in active markets for identical
assets or liabilities that the entity can access at the measurement date.

Financial assets’ fair value is determined according to market value on active financial exchange markets.

The market value of financial liabilities (exchange traded notes) is calculated as a cost of Company's
financial assets less Company’s expenses.




IX US HIGH DIVIDEND SPC LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2024

3. Summary of significant accounting policies
New and amended standards and interpretations

The Company applied for the first-time certain standards and amendments, which are effective for annual
periods beginning on or after 1 January 2024 (unless otherwise stated). The Company has not early
adopted any other standard, interpretation or amendment that has been issued but is not yet effective.

Amendments to IFRS 16 - Lease Liability in a Sale and Leaseback

The amendments in IFRS 16 specify the requirements that a seller-lessee uses in measuring the lease
liability arising in a sale and leaseback transaction, to ensure the seller-lessee does not recognise any
amount of the gain or loss that relates to the right of use it retains.

The amendments had no impact on the Company’s financial statements.
Amendments to IAS 1 - Classification of Liabilities as Current or Non-current

The amendments to IAS 1 specify the requirements for classifying liabilities as current or non-current. The
amendments clarify:

* What is meant by a right to defer settlement
* That a right to defer must exist at the end of the reporting period
* That classification is unaffected by the likelihood that an entity will exercise its deferral right

* That only if an embedded derivative in a convertible liability is itself an equity instrument would the terms
of a liability not impact its classification

In addition, an entity is required to disclose when a liability arising from a loan agreement is classified as
non-current and the entity’s right to defer settlement is contingent on compliance with future covenants
within twelve months.

The amendments had no impact on the classification of the Company's liabilities.
Supplier Finance Arrangements - Amendments to IAS 7 and IFRS 7

The amendments to /AS 7 Statement of Cash Flows and IFRS 7 Financial Instruments: Disclosures clarify
the characteristics of supplier finance arrangements and require additional disclosure of such
arrangements.

The disclosure requirements in the amendments are intended to assist users of financial statements in
understanding the effects of supplier finance arrangements on an entity's liabilities, cash flows and
exposure to liquidity risk.

The amendments had no material impact on the Company'’s financial statements.
Standards issued but not yet effective

The new and amended standards and interpretations that are issued, but not yet effective, up to the date
of issuance of the Company'’s financial statements are disclosed below. The Company intends to adopt
these new and amended standards and interpretations, if applicable, when they become effective.

Lack of exchangeability — Amendments to IAS 21

In August 2023, the IASB issued amendments to IAS 21 The Effects of Changes in Foreign Exchange
Rates to specify how an entity should assess whether a currency is exchangeable and how it should
determine a spot exchange rate when exchangeability is lacking. The amendments also require disclosure
of information that enables users of its financial statements to understand how the currency not being
exchangeable into the other currency affects, or is expected to affect, the entity’s financial performance,
financial position and cash flows.

The amendments will be effective for annual reporting periods beginning on or after 1 January 2025. Early
adoption is permitted, but will need to be disclosed. When applying the amendments, an entity cannot
restate comparative information. A all .

The amendments are not expected to have a material impact on the Company’s financial £

(.
g




IX US HIGH DIVIDEND SPC LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2024

3. Summary of significant accounting policies (continued)
Standards issued but not yet effective (continued)
IFRS 18 Presentation and Disclosure in Financial Statements

In April 2024, the IASB issued IFRS 18, which replaces IAS 1 Presentation of Financial Statements. IFRS
18 introduces new requirements for presentation within the statement of profit or loss, including specified
totals and subtotals. Furthermore, entities are required to classify all income and expenses within the
statement of profit or loss into one of five categories: operating, investing, financing, income taxes and
discontinued operations, whereof the first three are new.

It also requires disclosure of newly defined management-defined performance measures, subtotals of
income and expenses, and includes new requirements for aggregation and disaggregation of financial
information based on the identified ‘roles’ of the primary financial statements (PFS) and the notes.

In addition, narrow-scope amendments have been made to /AS 7 Statement of Cash Flows, which include
changing the starting point for determining cash flows from operations under the indirect method, from
‘profit or loss’ to ‘operating profit or loss’ and removing the optionality around classification of cash flows
from dividends and interest. In addition, there are consequential amendments to several other standards.

IFRS 18, and the amendments to the other standards, is effective for reporting periods beginning on or
after 1 January 2027, but earlier application is permitted and must be disclosed. IFRS 18 will apply
retrospectively.

The Company is currently working to identify all impacts the amendments will have on the primary financial
statements and notes to the financial statements.

IFRS 19 Subsidiaries without Public Accountability: Disclosures

In May 2024, the IASB issued IFRS 19, which allows eligible entities to elect to apply its reduced
disclosure requirements while still applying the recognition, measurement and presentation requirements
in other IFRS accounting standards. To be eligible, at the end of the reporting period, an entity must be a
subsidiary as defined in IFRS 10, cannot have public accountability and must have a parent (ultimate or
intermediate) that prepares consolidated financial statements, available for public use, which comply with
[FRS accounting standards.

IFRS 19 will become effective for reporting periods beginning on or after 1 January 2027, with early
application permitted.

As the Company’s equity instruments are publicly traded, it is not eligible to elect to apply IFRS 19.
Financial instruments - initial recognition and subsequent measurement

A financial instrument is any contract that gives rise to a financial asset of one entity and financial liability
or equity instrument of another entity.

The Company is permitted to hold only cash and shares as its assets.
Financial assets
Initial recognition and measurement

Financial assets are classified, at initial recognition, as subsequently measured at amortised cost, fair
value through other comprehensive income, and fair value through profit or loss.

The classification of financial assets at initial recognition depends on the financial asset's contractual cash
flow characteristics and the Company’s business model for managing them. With the exception of trade
receivables that do not contain a significant financing component.

In order for a financial asset to be classified and measured at amortised cost or fair value through other
comprehensive income, it needs to give rise to cash flows that are ‘solely payments of principal and
interest on the principal amount outstanding. This assessment is referred to as the SPPI test and is
performed at an instrument level.

Purchases or sales of financial assets that require delivery of assets within a time frame esiaBliahed o
regulation or convention in the market place (reqular way trades) are recognised on the tg§
the date that the Company commits to purchase or sell the asset.

The Company’s financial assets include financial assets at fair value through profit or - ;




IX US HIGH DIVIDEND SPC LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2024

3. Summary of significant accounting policies (continued)

Financial assets (continued)

Subsequent measurement

For purposes of subsequent measurement, financial assets are classified in four categories:

- Financial assets at amortised cost:

- Financial assets at fair value through OCI with no recycling of cumulative gains and losses:

- Financial assets designated at fair value through OCI with no recycling of cumulative gains and
losses upon derecognition;

- Financial assets at fair value through profit and loss.
Financial assets at amortised cost
The Company measures financial assets at amortised cost if both of the following conditions are met:

- The financial asset is held within a business model with the objective to hold financial assets in
order to collect contractual cash flows; and

- The contractual terms of the financial asset give rise on specified dates to cash flows that are solely
payments of principal and interest on the principal amount outstanding.

Financial assets at amortised cost are subsequently measured using the effective interest method and
are subject to impairment. Gains and losses are recognised in profit or loss when the asset is
derecognised, modified, or impaired.

The Company'’s financial assets at amortised cost include cash at bank.
Financial assets at fair value through other comprehensive income

The Company measures debt instruments at fair value through other comprehensive income if both of the
following conditions are met:

- The financial asset is held within a business model with the objective to hold financial assets in
order to collect contractual cash flows and selling; and

- The contractual terms of the financial asset give rise on specified dates to cash flows that are solely
payments of principal and interest on the principal amount outstanding.

For debt instruments at fair value through other comprehensive income, interest income, foreign exchange
revaluation and impairment losses or reversals are recognised in the statement of profit or loss and
computed in the same manner as for financial assets measured at amortised cost.

The remaining fair value changes are recognised in other comprehensive income. Upon derecognition,
the cumulative fair value change recognised in other comprehensive income is recycled to profit or loss.

At the reporting date, the Company has no financial assets (debt instruments) measured at fair value
through other comprehensive income.

Financial assets designated at fair value through other comprehensive income

Upon initial recognition, the Company can elect to classify irrevocably its equity investments as equity
instruments designated at fair value through other comprehensive income when they meet the definition
of equity under IAS 32 Financial Instruments Presentation and are not held for trading. The classification
is determined on an instrument-by-instrument basis.

Gains and losses on these financial assets are never recycled to profit or loss. Dividends are recognised
as other income in the statement of profit or loss when the right of payment has been established, except
when the Company benefits from such proceeds as a recovery of part of the cost of the financial asset,
in which case, such gains are recorded in other comprehensive income. Equity instruments designated

at fair value through other comprehensive income are not subject to impairment assessmeni’”,

At the reporting date, the Company has no financial assets measured at fair valug
comprehensive income. 4



IX US HIGH DIVIDEND SPC LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2024

3. Summary of significant accounting policies (continued)
Financial assets (continued)

Subsequent measurement (contin uved)

Financial assets at fair value through profit or loss

Financial assets at fair value through profit or loss include financial assets held for trading, financial assets
designated upon initial recognition at fair value through profit or loss, or financial assets mandatorily
required to be measured at fair value. Financial assets are classified as held for trading if they are acquired
for the purpose of selling or repurchasing in the near term. Derivatives, including separated embedded
derivatives, are also classified as held for trading unless they are designated as effective hedging
instruments. Financial assets with cash flows that are not solely payments of principal and interest are
classified and measured at fair value through profit or loss, irrespective of the business model.
Notwithstanding the criteria for debt instruments to be classified at amortised cost or at fair value through
other comprehensive income, as described above, debt instruments may be designated at fair value
through profit or loss on initial recognition if doing so eliminates or significantly reduces an accounting
mismatch.

Financial assets at fair value through profit or loss are carried in the statement of financial position at fair
value with net changes in fair value recognised in the statement of profit or loss.

Derecognition

A financial asset (or, where applicable, a part of a financial asset or part of a group of similar financial
assets) is primarily derecognised (i.e., removed from the Company's statement of financial position) when:

- The rights to receive cash flows from the asset have expired; or

- The Company has transferred its rights to receive cash flows from the asset or has assumed an
obligation to pay the received cash flows in full without material delay to a third party under a “pass-
through” arrangement; and either (a) the Company has transferred substantially all the risks and
rewards of the asset, or (b) the Company has neither transferred nor retained substantially all the
risk and rewards of the asset, but has transferred control of the asset.

When the Company has transferred its rights to receive cash flows from an asset or has entered into a
pass-through arrangement, it evaluates if, and to what extent, it has retained the risks and rewards of
ownership. When it has neither transferred nor retained substantially all of the risks and rewards of the
asset, nor transferred control of the asset, the Company continues to recognise the transferred asset to
the extent of its continuing involvement. In that case, the Company also recognises an associated liability.

The transferred asset and the associated liability are measured on a basis that reflects the rights and
obligations that the Company has retained.

Continuing involvement that takes the form of a guarantee over the transferred asset is measured at the
lower of the original carrying amount of the asset and the maximum amount of consideration that the
Company could be required to repay.

Impairment of financial assets

The Company recognises an allowance for expected credit losses for all debt instruments not held at fair
value through profit or loss. Expected credit losses are based on the difference between the contractual
cash flows due in accordance with the contract and all the cash flows that the Company expects to receive,
discounted at an approximation of the original effective interest rate. The expected cash flows will include
cash flows from the sale of collateral held or other credit enhancements that are integral to the contractual
terms.

Expected credit losses are recognised in two stages. For credit exposures for which there has not been
a significant increase in credit risk since initial recognition, expected credit losses are provided for credit
losses that result from default events that are possible within the next 12-months (a 12-month expected
credit losses). For those credit exposures for which there has been a significant increase in credit risk
since initial recognition, a loss allowance is required for credit losses expected over the regeff] ' He=af
the exposure, irrespective of the timing of the default (a lifetime expected credit losses). & 3




IX US HIGH DIVIDEND SPC LIMITED

NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2024

3. Summary of significant accounting policies (continued)
Financial assets (continued)
Impairment of financial assets (continued)

For funds in credit institutions (cash and cash equivalents), the Company calculated expected credit
losses for a 12-month period. The 12-month expected credit losses are part of the lifetime credit losses,
which are expected credit losses that arise as a result of defaults on the financial instrument, possible
within 12 months after the reporting date. However, in the event of a significant increase in the credit risk
of a financial instrument since its initial recognition, the provision is estimated at an amount equal to the
lifetime expected credit losses.

The Company considers a financial asset in default when contractual payments are 90 days past due.
However, in certain cases, the Company may also consider a financial asset to be in default when internal
or external information indicates that the Company is unlikely to receive the outstanding centractual
amounts in full before taking into account any credit enhancements held by the Company. A financial
asset is written off when there is no reasonable expectation of recovering the contractual cash flows.

Financial liabilities
Initial recognition and measurement

Financial liabilities are classified, at initial recognition, as financial liabilities at fair value through profit or
loss, loans and borrowings, payables, or as derivatives designated as hedging instruments in an effective
hedge, as appropriate.

All financial liabilities are recognised initially at fair value and, in the case of loans and borrowings and
payables, net of directly attributable transaction costs.

The Company’s financial liabilities include financial liabilities at fair value through profit or loss.
Subsequent measurement

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

- Financial liabilities at fair value through profit and loss:

- Financial liabilities at amortised cost.

Financial liabilities at fair value through profit or loss

Financial liabilities at fair value through profit or loss include financial liabilities held for trading and
financial liabilities designated upon initial recognition as at fair value through profit or loss.

Financial liabilities are classified as held for trading if they are incurred for the purpose of repurchasing in
the near term. This category also includes derivative financial instruments entered into by the Company
that are not designated as hedging instruments in hedge relationships as defined by IFRS 9. Separated
embedded derivatives are also classified as held for trading unless they are designated as effective
hedging instruments.

Gains or losses on liabilities held for trading are recognised in the statement of profit or loss.

Financial liabilities designated upon initial recognition at fair value through profit or loss are designated at
the initial date of recognition, and only if the criteria in IFRS 9 are satisfied.

Derecognition

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or
has expired. When an existing financial liability is replaced by another from the same lender on
substantially different terms, or the terms of an existing liability are substantially modified, such an
exchange or modification is treated as the derecognition of the original liability and the recognition of a
new liability. The difference in the respective carrying amounts is recognised in the statement of profit or
loss.

Cash

Cash reported in the statement of financial position includes cash on current bank -,;-_.f’:'

Income Tax

Income tax expense includes current income tax payable and deferred income tax.
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3. Summary of significant accounting policies (continued)
Income Tax (continued)
Current income tax

Current income tax is the tax payable on the taxable profit for the year. Taxable profit differs from net
profit reported in the statement of comprehensive income, as it includes neither income and expenses
taxable or deductible in other reporting periods, nor amounts that will never be taxable or deductible.
Company'’s current income tax liabilities are calculated at the tax rate effective as at the date of the
statement of financial position.

Deferred Tax

Deferred tax is recognised for differences between present value of assets and liabilities in the financial
statements and relevant amounts recognised to measure taxable profit, and is calculated using the liability
method. Deferred income tax liabilities are recognised for all taxable temporary differences. Deferred tax
assets are recognised only to the extent that it is probable that the taxable profit will be available against
which the deductible temporary differences can be utilised. Such assets and liabilities are not recognised
when the temporary difference arises from goodwill or the initial recognition of assets or liabilities in a
transaction that is not a business combination and, at the time of the transaction, affects neither the
accounting profit nor taxable profit.

The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent
that it is no longer probable that sufficient taxable profit will be available to allow all or part of the deferred
tax asset to be utilised. Deferred income tax assets and liabilities are measured at the tax rates that are
expected to be applied in the year when the asset is realised or the liability is settled.

4. Financial assets at fair value through profit or loss

As at 31 December 2024 financial assets at fair value through profit or loss include investment in the form
of exchange traded funds.

31 December 2024 31 December 2023
Number of Market Numberof Market

Issuer Currency shares value shares value
us
iShares Core High Dividend ETF Dollar 6,141 360,923 6,156 285,396

6,141 360,923 6,156 285,396

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.”).

In 2024, the Company sold 15 ETF in amount of 736 thousand tenge (2023: 29 ETF in amount of 1,352
thousand tenge). According to prospectus, in the event the Company has insufficient cash to pay
management fee or other expenses, the Company may sell ETF shares in order to cover such expenses.

Changes in financial assets are as follow:

Dividends
ETF/ETN accrued but Changes in Foreign 31
1January ETF sales exchange notreceived fair value exchange December

2024 285,396 (736) - - 27,043 49,220 360,923

2023 298282 (1,352 - 64 (6,999) (4,599) 285396
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5. Financial liabilities at fair value through profit or loss
31 December 2024 31 December 2023
Number of Market Numberof Market

Issuer Currency ETNs value ETNs value
us
iX US High Dividend SPC Limited Dollar 62,232 360,872 62,232 288,228

62,232 360,872 62,232 288,228

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 October
2030.

Changes in financial liabilities are as follow:

Coupon
Cash ETF/ETN accrued but Changes in Foreign 31
1 January Inflow  exchange not paid fair value exchange December
2024 288,228 - - (2,391) 25,678 49,357 360,872
2023 298, 677 B - 2,369 (8,197) (4,621) 288,228
6. Administrative expenses
2024 2023
Withholding tax 1,815 -
Management fee 1,364 1,198
Audit 809 809
Listing fee 455 1,388
Custodian service 420 420
Bank service 51 31
Annual maintenance fee 28 =
4,942 3,846
7. Other income

Other income is a reimbursement of administrative expenses by Parent company according to ETN sale-
purchase agreement in amount of 3,234 thousand tenge (2023: 2,618 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 2024 and 2023 were as
follows:
2024 2023

Administrative expenses
AIX FM Ltd. (1,364)
AlX Registrar Ltd. (28)

Other income
AlX FM Ltd. 3,234

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

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.

The Company Management believes that actual liabilities, if any, will not affect the current financial
position and financial performance of the Company. Due to the circumstances stated above no provisions
were formed in these financial statements.

Taxation

The Company currently has a Constitutional Statute on AIFC and a Tax Code of the Republic of
Kazakhstan that regulates main taxation matters. Tax environment in the Republic of Kazakhstan is
subject to change and inconsistent application and interpretations. Differences in the interpretation of
Kazakhstan laws and regulations of the Company and Kazakh authorities may lead to the accrual of
additional taxes, fines and penalties.

Kazakhstan legislation and taxation practices are in a state of continuous development, and therefore
subject to varying interpretations and frequent changes that may have retroactive effect. In some cases,
in order to determine the taxable base, tax legislation refers to IFRS provisions, while interpretation of the
relevant provisions of IFRS by Kazakhstan tax authorities may differ from the accounting policies,
judgments and estimates applied by management in preparing these financial statements, which can lead
to origination of additional tax liabilities of the Company. Tax authorities may conduct a retrospective audit
during five years after the end of the tax year.

The Company’s management believes that its interpretations of the relevant legislation are appropriate
and the Company’s tax position will be sustained.

10. Financial risk management

The Company's operations are exposed to various financial risks: market risk, credit risk and liquidity risk.
The Company's risk management program focuses on unpredictability of financial risks and is aimed at
minimising the potential adverse impact on the Company's financial performance. The Company does not
use derivative financial instruments to hedge its risk exposure.

Categories of financial instruments

31 December 31 December
2024 2023
Financial assets
Cash and cash equivalents 82

Financial assets at fair value through profit or loss 360,923

Financial liabilities
Financial liabilities at fair value through profit or loss (360,872)
Other liabilities (1,464)
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10. Financial risk management (continued)
Credit risk

Credit risk is the risk that a counterparty will not meet its obligations under a financial instrument or
customer contract, leading to a financial loss.

The Company is exposed to credit risk from its operating activities. Maximum credit risk exposure is shown
below:

31 December 31 December

2024 2023

Cash and cash equivalents 82 2.944
Financial assets at fair value through profit or loss 360,923 285,396

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

The following table shows the balance of financial assets in banks at the reporting date using the credit
ratings of Standard and Poor's/Moody's:

31 December 31 December

Bank Location Rating 2024 2023
First Heartland Jusan Bank Kazakhstan Ba3/Positive 361,005 288,340
Liquidity risk

The liquidity risk management objective is to ensure that the Company always has adequate funds. Due
to the dynamic nature of the operating activities, the Company seeks to maintain flexibility of financing by
ensuring sufficient funds. Financial liabilities at fair value through profit or loss should be paid within 9-10
years after the reporting date.

Market risk

Market risk is the risk that the fair value or future cash flows of financial instruments will fluctuate due to
changes in market variables such as interest rates, foreign exchange rates and equity prices.

Market risk limits are set and continuously reviewed by the parent company AlX Ltd. As a part of their
established market risk management process, the market risk department also monitors early signs of
possible changes in market conditions such as: anticipated and actual changes to interest rates;
socioeconomic factors driving mortgage prepayment behaviors: and economic and geopolitical factors
driving currency and equity price movements. Market risk limits are ultimately approved by the AIX Ltd.
Board of Directors.

At an operational level, market risk is primarily managed by AIX Ltd., which is responsible for ensuring
that the Company’s exposures are in compliance with market risk limits approved by the AlX Ltd. Board
of Directors and to take adequate actions when necessary.
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10. Financial risk management (continued)
Market risk (continued)
Company'’s total market risk exposure as follows:

Non-traded Primary risk

Carrying amount Traded risk risk  sensitivity
2024
Financial assets
Cash and cash equivalents 82 & 82 FX
Financial assets at fair value Equity
through profit or loss 360,923 360,923 - Price, FX
Financial liabilities
Financial liabilities at fair value Equity
through profit or loss (360,872) (360,872) = Price, FX
Other liabilities (1,464) - (1,464) FX
2023
Financial assets
Cash and cash equivalents 2944 - 2,944 FX
Financial assets at fair value Equity Price,
through profit or loss 285,396 285,396 - FX
Financial liabilities
Financial liabilities at fair value Equity Price,
through profit or loss (288,228) (288,228) - FX
Other liabilities (101) - (101) FX

Currency risk

A 10% strengthening of financial instruments’ market equity prices as at 31 December would have the
following effect on the capital and profit/(loss) before tax. This analysis was performed based on the
assumption that all other variables remain unchanged.

31 December 31 December

2024 2023

Financial assets at fair value through profit or loss 36,092 28,540
Financial liabilities at fair value through profit or loss (36,087) (28,823)

Interest rate risk

As at the reporting date, the Company has no assets or liabilities with floating interest rates, therefore
Management does not disclose analysis of sensitivity to changes in interest rates.

Fair Value of financial instruments

The Company uses the following hierarchy for determining and disclosing the fair value of financial
instruments by valuation technique:

> Level 1: quoted (unadjusted) prices in active markets for identical assets or liabilities;

> Level 2: other techniques for which all inputs which have a significant effect on the recorded fair
value are observable, either directly or indirectly; and

> Level 3: techniques which use inputs which have a significant effect on the recorded fair value
that are not based on observable market data.
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10. Financial risk management (continued)
Fair Value of financial instruments (continued)

The following table shows an analysis of financial instruments recorded at fair value measurement at
the end of reporting period by level of the fair value hierarchy:

31 December 31 December
2024 2023
Financial instruments
Level 1
Financial assets at fair value through profit or loss 360,923 285,396
Financial liabilities at fair value through profit or loss (360,872) (288,228)
Level 2
Cash and cash equivalents 82 2,944
Other liabilities (1,464) (101)

Management believes that the inputs it uses to determine fair value of financial assets and liabilities at
fair value belongs to Level 1 inputs, as its shares are traded on reputed international stock exchanges.
All financial assets at amortized cost belong to Level 2 inputs due to short-term nature.

Capital management

The Company manages its capital to ensure that the Company will be able to continue as a going concern
while maximising the return to the participants and benefits to other stakeholders as well as to maintain
optimal capital structure to reduce the cost of capital. In order to maintain or adjust the capital structure,
the Company can adjust the amount of dividends paid to the participants, ensure return on the
participants’ investment, issue new capital and sell assets in order to reduce the debt.

1. Subsequent events

There were no material events after the reporting date.




