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1.    Reporting entity 

Company and its activities 

Private Company JET Group Ltd. (hereinafter referred to as the 'Company’) was incorporated under the laws of 

the Republic of Kazakhstan on 28 June 2021. The registration body of the Company is the Astana Financial 

Services Authority (‘AFSA’) of the Astana International Financial Centre (‘AIFC). The Company carries out 

holding and other activities in accordance with the regulations of the AIFC. 

The AIFC regime is based on the principles and rules of law of England and Wales, as well as on the experience 

of financial centres of New York, London, Dubai, Hong Kong, Singapore. The Company is regulated by the 

AFSA, an independent regulator of financial services and related activities in the AIFC. 

As at 31 December 2021, the Company completed a private placement authorising the issuance of Ordinary voting 

shares of Class A in total of 1.000.000 voting shares at nominal value of USD 0,01 in the total amount of USD 

10.000 and Ordinary non-voting shares of Class B in total of 262.359 non-voting shares at nominal value of USD 

0,01 in the total amount of USD 2.624. 

During 2022, the ordinary shares of Class A were increased to 10.031.559 shares and ordinary non-voting shares 

Class B 360.689 shares. Ordinary non-voting shares of Class B do not carry preferences, nor privileges, except 

the voting right. 

The Company's registered address is 16 Turkistan Street, Yesil District, Astana city, the Republic of Kazakhstan. 

The Company carries out its principal activities in the Republic of Kazakhstan. 

As at 31 December 2022, the Company's shareholders are: 

 

Class A 

Ordinary shares  

(voting) 

Class B 

Ordinary shares 

(non-voting) 

Total  

Ordinary  

shares 

Shareholders 

Shares 

number 

Ownership 

percentage 

Shares 

number 

Ownership 

percentage 

Shares 

number 

Ownership 

percentage 

Total in 

(USD) 

M. Abelkassov 266.043 25,79% 30.559 8,47% 296.602 21,30% 2.966 

I. Mutovin. 224.870 21,80% - 0,00% 224.870 16,15% 2.249 

A. Baimuratova 181.435 17,59% - 0,00% 181.435 13,03% 1.814 

L. Petrossyan 171.820 16,66% 1.468 0,41% 173.288 12,45% 1.733 

A. Azarov 140.543 13,62% 2.708 0,75% 143.251 10,29% 1.433 

M. Geisherik 46.848 4,54% 903 0,25% 47.751 3,43% 478 

URENTBIKE.RU LLC - - 83.191 23,06% 83.191 5,98% 832 

V. Bedarev - - 48.530 13,45% 48.530 3,49% 485 

A. Stikheyev. - - 46.589 12,92% 46.589 3,35% 466 

Y. Iskakov - - 21.664 6,01% 21.664 1,56% 217 

Y. Marchinskiy - - 15.381 4,26% 15.381 1,10% 154 

COMORO LIMITED - - 14.443 4,00% 14.443 1,04% 144 

VALUEMOST 

INVESTMENTS 
LIMITED - - 14.443 4,00% 14.443 1,04% 144 

Shareholders with less 

than 1% interest - - 80.810 22,42% 80.810 5,79% 808 

Total 1.031.559 100,00% 360.689 100,00% 1.392.248 100,00% 13.923 
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1.    Reporting entity, continued 

As at 31 December 2021, the Company's shareholders are: 

 

Class A 

Ordinary shares  

(voting) 

Class B 

Ordinary shares 

(non-voting) 

Total  

Ordinary  

shares 

Shareholders 

Shares 

number 

Ownership 

percentage 

Shares 

number 

Ownership 

percentage 

Shares 

number 

Ownership 

percentage Total in (USD) 

M. Abelkassov 362.869 36,29% - 0,00% 362.869 28.75% 3.629 

I. Mutovin. 224.870 22,49% - 0,00% 224.870 17.81% 2.249 

L. Petrossyan 224.870 22,49% 1.468 0,56% 226.338 17.93% 2.263 

N. Beloussov 187.391 18,73% 3.611 1,38% 191.002 15.13% 1.910 

URENTBIKE.RU LLC - - 83.191 31,71% 83.191 6.59% 832 

Y. Iskakov - - 21.664 8,26% 21.664 1.72% 217 

V. Bedarev - - 19.412 7,40% 19.412 1.54% 194 

Y. Marchinskiy - - 15.381 5,86% 15.381 1.22% 154 

I. Timakhovskiy - - 14.994 5,72% 14.994 1.19% 150 

A. Stikheyev. - - 14.559 5,55% 14.559 1.15% 146 

COMORO LIMITED - - 14.443 5,51% 14.443 1.14% 144 

VALUEMOST 
INVESTMENTS 
LIMITED - - 14.443 5,51% 14.443 1.14% 144 

Shareholders with less 
than 1% interest - - 59.193 22,54% 59.193 4.69% 592 

Total 1.000.000 100,00% 262.359 100,00% 1.262.359 100.00% 12.624 

 

Subsidiaries 

As at 31 December 2022 and 31 December 2021, the Company had interests in the following entities: 

  Ownership percentage 

Organisations Location 
31 December 

2022 

31 December 

2021 

Kolesa Rent LLP Kazakhstan 100% 100% 

Jet Sharing LLP Kazakhstan 100% 100% 

Jet Sharing LLC Belarus 100% 100% 

Jet UA Sharing LLC Ukraine 100% 100% 

Jett Georgia LLC Georgia 100% - 

Kolesa Rent LLP 

Kolesa Rent Limited Liability Partnership was incorporated under the laws of the Republic of Kazakhstan on 19 

January 2021. The principal activity is kicksharing (provision of services for short-term rental of sharing electric 

scooters and other means of personal mobility) in the territory of the Republic of Kazakhstan. The Company 

acquired 100% ownership interest in Kolesa Rent LLP in July 2021 (Note 5). 

Legal address : 142 Bogenbay Batyr Street, 6th floor, room 617, Almaly district, Almaty city, the Republic of 
Kazakhstan. 
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1.    Reporting entity, continued 

Jet Sharing LLP 

Jet Sharing Limited Liability Partnership was incorporated under the laws of the Republic of Kazakhstan on 12 

February 2021. The principal activity is software development and maintenance. The Company acquired 100% 

ownership interest in Jet Sharing LLP in July 2021 (see Note 5). Jet Sharing LLP has a certificate of registration 

as a participant of Astana Hub International Technology Park for IT start-ups. Participants of Astana Hub are 

exempt from corporate income tax, value added tax and other taxes.  

Legal address: 142 Bogenbay Batyr Street, 6th floor, room 617, Almaly district, Almaty city, the Republic of 

Kazakhstan. 

Jet Sharing LLC 

Jet Sharing Limited Liability Company was established in accordance with the legislation of the Republic of 

Belarus on 12 July 2021. The principal activity is kicksharing (provision of services for short-term rental of sharing 

electric scooters and other means of personal mobility) on the territory of the Republic of Belarus. The Company 

acquired 100% ownership interest in Jet Sharing LLC in November 2021 (Note 5). 

Legal address: 33 Kalvariyskaya Street, Minsk, the Republic of Belarus. 

Jet UA Sharing LLC 

Jet UA Sharing Limited Liability Company was established in accordance with the legislation of Ukraine on 22 

February 2021. The principal activity is kicksharing (provision of services on short-term rental of sharing electric 

scooters and other means of personal mobility) on the territory of Ukraine. The Company acquired 100% 

ownership interest in Jet UA Sharing LLC in November 2021 (Note 5). 

Legal address: 4 Raduzhnaya Street, Kyiv, Ukraine. 

Jett Georgia LLC 

Jett Georgia Limited Liability Company was established in accordance with the legislation of Georgia on       3 

May 2021. The principal activity is kicksharing (provision of short-term rental services for sharing electric 

scooters and other means of personal mobility) on the territory of Georgia. The Company acquired 100% 

ownership interest in Jett Georgia LLC in July 2022 (Note 5). 

Legal address: 22 Vakhtang Gorgasali Street, Tbilisi, Georgia. 

The Company and its subsidiaries are hereinafter collectively referred to as the ‘Group'. These consolidated 

financial statements of the Group were authorised for issue by the General Director and Chief Accountant on 20 

November 2023. 

Business conditions 

Seasonality of business 

Revenues from kickshare services are affected by seasonality, which results in an increase in the total number of 

trips in Kazakhstan, Belarus, Ukraine and Georgia during the warmer months of the year, from May to September, 

and a decrease in demand from October to April. In addition, significant expenditure on maintenance and overhaul 

of electric scooters tends to occur during the winter time periods from December to February. The seasonality of 

the business may affect the results of the comparison of financial results depending on the periods compared. 
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1.    Reporting entity, continued 

War between Russia and Ukraine 

On 21 February 2022, the Russian President announced the recognition of the Lugansk and Donetsk People's 

Republics, and on 24 February sent military mobilised troops to the territory of Ukraine. In response to Russia's 

actions, the United States of America, the European Union and certain other countries imposed sanctions against 

Russia, including the disconnection of a number of Russian financial organisations from SWIFT. Russia is 

Kazakhstan's largest trading partner, accounting for up to 40% of non-oil exports, and is a key trade transit, 

particularly through the Caspian Pipeline Consortium (CPC), which allows for the export of up to 80% of 

Kazakhstan's crude oil. 

Due to the conflict between Russia and Ukraine and its consequences, the Kazakhstani tenge exchange rate has 

become more volatile and the inflation rate has reached almost 20% in December 2022. To date, the National 

Bank of the Republic of Kazakhstan has taken a number of measures to maintain the stability of Kazakhstan's 

financial system. 

The accompanying consolidated financial statements reflect management's assessment of the impact of the 

Russian business environment on the operations and the consolidated financial position of the Group. The actual 

impact of the future business environment may differ from management's current assessment. 

These consolidated financial statements have been prepared under the historical cost convention, except for 

transactions disclosed in the accounting policies and notes to these consolidated financial statements. 

Statement of compliance 

These consolidated financial statements of the Group have been prepared in accordance with International 

Financial Reporting Standards ('IFRS’) as issued by the International Accounting Standards Board ('IASB'). 

The preparation of consolidated financial statements in conformity with IFRS requires the use of significant 

accounting judgements, estimates and assumptions. The preparation of the consolidated financial statements also 

requires management to express an opinion on the assumptions made in the application of the Group's accounting 

policies. The areas involving a higher degree of judgement or complexity, or areas where assumptions and 

estimates are significant to the consolidated financial statements are disclosed in Note 4. 

2.    Basis of preparation of the consolidated financial statements 

Basis of consolidation 

The accompanying consolidated financial statements include the financial statements of the Company and its 

subsidiaries as at 31 December 2022. Control is achieved when the Group is exposed, or has rights, to variable 

returns from its investments and has the ability to affect those returns through its power over the investee. 

Specifically, the Group controls an investee only when the following conditions are met: 

- the Group has power over the investee (i.e. existing rights that give it the current ability to direct the 

relevant activities of the investee); 

- the Group is exposed to variable returns from its investments or its exposure to variability in those returns; 

- the Group has the ability to use its power over the investee to affect the variable returns of the investment. 

When the Group has less than a majority of the voting or similar rights of an investee, the Group considers all 

relevant facts and circumstances when assessing whether it has power over the investee: 

- an arrangement with other parties that have voting rights in the investee;  

- rights subject to other agreements;  

- voting rights and potential voting rights held by the Group. 
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2.    Basis of preparation of the consolidated financial statements, continued 

The Group reassesses whether or not it controls an investee if facts and circumstances indicate that there are 

changes to one or more of the three components of control. Consolidation of a subsidiary begins when the Group 

obtains control over the subsidiary and ceases when the Group loses control of the subsidiary. Assets, liabilities, 

income and expenses of a subsidiary acquired or disposed of during the year are included in the statement of 

comprehensive income from the date the Group gains control until the date the Group ceases to control the 

subsidiary. 

The financial statements of subsidiaries are prepared for the same reporting period as the parent company on the 

basis of consistent application of accounting policies for all Group companies. The financial statements of 

subsidiaries are consistent with the accounting policies adopted by the Group. All intra-group assets and liabilities, 

equity, income, expenses and cash flows arising from intra-group transactions are eliminated in full on 

consolidation. A change in the ownership interest in an investee without a loss of control is accounted for as an 

equity transaction. If the Group loses control over a subsidiary, it derecognises the related assets (including 

goodwill), liabilities, non-controlling interests and other components of equity and recognises the resulting gain 

or loss in profit or loss. Any investment retained is recognised at fair value. 

Functional and presentation currency 

The functional currency of the Company is the national currency of the Republic of Kazakhstan – the Kazakhstani 

tenge (hereinafter referred to as the ‘tenge’ or ‘KZT’), the functional currency of the Group’s foreign operations 

is the national currencies of the countries where the companies are located. The presentation currency of these 

consolidated financial statements of the Group is the Kazakhstani tenge. 

Transactions and account balances 

Transactions in foreign currencies are translated to the functional currency using exchange rates at the date of the 

transaction. Foreign exchange gains and losses resulting from the settlement of such transactions and from the 

translation at year-end exchange rates of monetary assets and liabilities denominated in foreign currencies are 

recognised in profit or loss. Non-monetary items that are valued on the basis of historical value in a foreign 

currency are recalculated at the rates in effect at the date of the initial transactions. Non-monetary items that are 

measured at fair value in a foreign currency are translated using the exchange rates at the date when the fair value 

was determined. 

For Group entities whose functional currency is different from the presentation currency, the amounts of assets 

and liabilities have been translated into KZT at the closing exchange rate at the end of the reporting period as 

determined by the National Bank of the Republic of Kazakhstan. Revenues and expenses have been translated at 

the weighted average exchange rate since the date of consolidation. Differences arising on this translation are 

included in other comprehensive income. 

Exchange rates 

Weighted average exchange rates established by the National Bank of the Republic of Kazakhstan (‘NB RK’) are 

used as the official exchange rates in the Republic of Kazakhstan. The following tenge exchange rates have been 

used in the preparation of these consolidated financial statements: 

in tenge Average exchange rate Reporting date spot rate 

 2022 2021 

31 December  

2022 

31 December  

2021 

1 USD 460.48 426.03 462.65 431.67 

1 RUB 6.96 5.79 6.43 5.77 

1 BYN 167.76 168.26 183.73 169.71 
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2.    Basis of preparation of the consolidated financial statements, continued 

Going concern 

At the time of approval of the consolidated financial statements, management has a reasonable expectation that 

the Group has sufficient resources to continue as a going concern for the foreseeable future. 

These consolidated financial statements have been prepared on the assumption that the Group will continue as a 

going concern for the foreseeable future. 

3.    Significant accounting policies 

New standards, interpretations and amendments to existing standards and interpretations 

The Group has adopted, for the first time, certain standards and amendments that are effective for annual periods 

beginning on or after 1 January 2022 (unless otherwise stated). The Group has not early adopted standards, 

clarifications or amendments that have been issued but are not yet effective. 

Onerous Contracts – Costs to Fulfill a Contract – Amendments to IAS 37 Provisions, Contingent Liabilities and 
Contingent Assets 

A contract is onerous if the unavoidable costs (i.e., costs in connection with the contract that the Group cannot 

avoid) for the performance of obligations under which exceed the economic benefits expected from its 

performance.  

The amendments clarify that, in assessing whether a contract is onerous or unprofitable, an entity shall consider 

costs directly attributable to the contract for the provision of goods or services, which include both incremental 

costs (for example, direct labor and materials costs) and allocated costs directly related to the execution of the 

contract (for example, the cost of depreciation of equipment used to fulfill this contract, as well as the costs of 

maintaining and monitoring the execution of the contract). 

General and administrative costs are not directly related to the contract and are not taken into account, unless they 

are explicitly recoverable by the counterparty to the contract.  

These amendments did not have any impact on the Group's consolidated financial statements. 

References to the Conceptual Framework – Amendments to IFRS 3 Business Combinations 

As a result of the amendments, references to the previous version of the IASB's Conceptual Framework have been 

replaced with references to the current version of the Conceptual Framework, issued in March 2018, without 

making significant changes to the requirements contained in this document. 

As a result of the amendments, an exemption from the recognition principle in IFRS 3 Business Combinations 

was added to avoid the potential ‘day 2’ gains or losses for liabilities and contingent liabilities that would be within 

the scope of  IAS 37 Provisions, Contingent Liabilities and Contingent Assets or IFRIC 21 Compulsory Payments, 

if they would arise in separate transactions. 

Under this exception, instead of applying the Conceptual Framework, entities must apply the criteria in IAS 37 or 

IFRIC 21 to determine whether an obligation exists at the acquisition date. 

The amendments also added a new paragraph to IFRS 3 to clarify that a contingent asset cannot be recognised at 

the acquisition date. 

In accordance with the transitional provisions, the Group applies the amendments prospectively, i.e. to business 

combinations that occur after the beginning of the reporting year in which it first applies the amendments (date of 

first-time adoption).  

These amendments did not have any impact on the Group's consolidated financial statements. 
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3.    Significant accounting policies, continued 

Property, Plant and Equipment: Proceeds Before Use for the Intended Use – Amendments to IAS 16 Property, 
Plant and Equipment. 

Under the amendments, entities are prohibited from deducting from the cost of an item of property, plant and 

equipment any proceeds from the sale of items produced in the process of bringing the item to a location and 

bringing it to the condition required to operate it in the manner that management intended. Instead, the entity 

recognises proceeds from the sale of those items, as well as the cost of producing those items, in profit or loss. 

In accordance with the transitional provisions, the Group applies the amendments retrospectively only to those 

items of property, plant and equipment that became available for use on or after the commencement date of the 

earliest period presented in the consolidated financial statements in which the entity first applies the amendments. 

These amendments did not have any impact on the Group's consolidated financial statements as the Group has not 

sold any such items produced in the process of bringing property, plant and equipment into a condition suitable 

for use from the beginning of the earliest period recognised. 

Subsidiary implementing International Financial Reporting Standards for the first time – Amendment to IFRS 1 
First-time Adoption of International Financial Reporting Standards  

Under the amendment, a subsidiary that elects to apply paragraph D16(a) of IFRS 1 may measure accumulated 

foreign exchange differences using the amounts recognised in the parent's consolidated financial statements based 

on the parent's date of transition to IFRSs, unless no adjustments for the purposes of consolidation and to reflect 

the results of a business combination in which the parent acquired the specified subsidiary. This amendment also 

applies to an associate or joint venture that elects to apply paragraph D16(a) of IFRS 1. 

These amendments did not have any impact on the Group's consolidated financial statements. 

Fee for the ‘10% test’ for the derecognition of financial liabilities – Amendment to IFRS 9 Financial Instruments 

The amendment explains the fees that an entity considers when assessing whether the terms of a new or modified 

financial liability are materially different from the terms of the original financial liability. Such amounts include 

only those fees paid or received between a particular lender and a borrower, including fees paid or received by a 

lender or borrower on behalf of the other party. There is no similar amendment for IAS 39 Financial Instruments: 
Recognition and Measurement. 

In accordance with the transitional provisions, the Group applies the amendments to financial liabilities modified 

or replaced on or after the date of the beginning of the annual reporting period in which it first applies the 

amendment (the date of first application). 

These amendments did not have any impact on the Group's consolidated financial statements. 

Taxation on Fair Value Measurement – Amendment to IAS 41 Agriculture 

The amendment removes the requirement in paragraph 22 of IAS 41 that entities exclude tax-related cash flows 

when measuring the fair value of assets within the scope of IAS 41. 

These amendments did not have any impact on the Group's consolidated financial statements. 

New and revised standards issued but not yet effective 

New standards, amendments and interpretations that are issued, but not yet effective, up to the date of issuance of 

the Group's consolidated financial statements are disclosed below. The Group intends to adopt these standards, 

amendments and interpretations, if applicable, when they become effective. 

IFRS 17 Insurance Contracts 1 January 2023 

In May 2017, the IASB released IFRS 17 Insurance Contracts, a comprehensive new financial reporting standard 
for insurance contracts that addresses recognition and measurement, presentation and disclosure. 
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3.    Significant accounting policies, continued 

When IFRS 17 becomes effective, it will replace IFRS 4 Insurance Contracts, which was issued in 2005. IFRS 17 

applies to all types of insurance contracts (i.e. life and non-life insurance, direct insurance and reinsurance), 

regardless of the type of entity that issues them, and to certain guarantees and financial instruments with conditions 

discretionary participation. 

There are several exceptions to the scope. The main objective of IFRS 17 is to provide an accounting model for 

insurance contracts that is more efficient and consistent for insurers. Unlike the requirements of IFRS 4, which 

are primarily based on previous local accounting policies, IFRS 17 provides a comprehensive accounting model 

for insurance contracts, covering all relevant aspects of accounting. IFRS 17 is based on a general model, 

supplemented by the following: 

 Certain modifications for insurance contracts with direct participation terms (variable fee method). 

 Simplified approach (premium distribution approach) mainly for short-term contracts. IFRS 17 is effective 

for periods beginning on or after 1 January 2023 and comparative information is required. Early application 

is permitted provided that the entity also applies IFRS 9 and IFRS 15 on or before the date of first application 

of IFRS 17. 

Classification of Liabilities as Current or Non-current – Amendments to IAS 1  Presentation of Financial 
Statements 

In January 2020, the IASB issued amendments to paragraphs 69-76 of IAS 1 to clarify the requirements for 

classifying liabilities as current or non-current. The amendments clarify the following: 

 what is meant by the right to delay the settlement of obligations; 

 the right to defer settlement of obligations must exist at the end of the reporting period; 

 the classification of liabilities is not affected by the likelihood that the entity will exercise its right to defer 

settlement of the liability; 

 the terms of a liability will not affect its classification only if the derivative embedded in the convertible 

liability is itself an equity instrument.  

These amendments are effective for annual periods beginning on or after 1 January 2023 and are applied 

retrospectively. The Group is currently analysing the impact of these amendments on the current classification of 

its liabilities and the need to renegotiate existing loan agreements. 

Determination of Accounting Estimates 1 January 2023 – Amendments to IAS 8 Accounting Policies, Changes in 
Accounting Estimates and Errors 

In February 2021, the IASB issued amendments to IAS 8 introducing the definition of ‘accounting estimates’. The 

amendments clarify the difference between changes in accounting estimates and changes in accounting policies 

and the correction of errors. It also explains how organisations use measurement methods and inputs to develop 

accounting estimates.  

The amendments are effective for annual periods beginning on or after 1 January 2023, and apply to changes in 

accounting policies and estimates that occur on or after the start of that period. Early application is permitted 

subject to disclosure of that fact. 

These amendments are not expected to have any material impact on the Group's consolidated financial statements. 

Disclosures of Accounting Policies 1 January 2023 – Amendments to IAS 1 Presentation of Financial Statements 
and Practice Guide 2 on the application of IFRS 

In February 2021, the IASB issued amendments to IAS 1 and Practice Guideline 2 on Making Materiality 

Judgments, which provide guidance and examples to help entities apply materiality judgments when disclosing 

accounting policies. 
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3.    Significant accounting policies, continued 

The amendments should help entities disclose more useful information about accounting policies by replacing the 

requirement for entities to disclose ‘significant information’ about accounting policies with a requirement to 

disclose ‘material information’ about accounting policies, and by adding guidance on how entities should apply 

the concept materiality in making decisions on disclosure of information about accounting policies. 

The amendments to IAS 1 apply for annual periods beginning on or after 1 January 2023, with early application 

possible. Since the amendments to Practice Note 2 on the Application of IFRSs provide non-mandatory guidance 

on the application of the definition of materiality to accounting policy information, it is not required to indicate 

the effective date of the amendments. 

The Group is currently reviewing its accounting policy disclosures to ensure compliance with the amended 

requirements. 

Deferred Tax Related to Assets and Liabilities Arising from a Single Transaction 1 January 2023 – Amendments 

to IAS 12 Income Taxes 

In May 2021, the IASB issued amendments to IAS 12 narrowing the initial recognition exception in IAS 12 so 

that it no longer applies to transactions that give rise to equal taxable and deductible temporary differences. 

The amendments should apply to transactions that occur on or after the beginning of the earliest presentation of 

the comparative period. In addition, at the beginning of the earliest comparative period presented, a deferred tax 

asset (if there is sufficient taxable profit) and a deferred tax liability must also be recognized for all deductible and 

taxable temporary differences associated with the lease and the decommissioning obligation. 

The Group is currently assessing the impact of the amendments. 

Amendments to IFRS 16 - Lease Liabilities for Sale and Leaseback Sales 

In September 2022, the IASB issued an amendment to IFRS 16 Lease Obligations for Sale and Leaseback Sales. 

The amendment to IFRS 16 specifies the subsequent measurement requirements for assets and liabilities in sale 

and leaseback transactions, whereby the seller-lessee measures the lease liability arising from the leaseback in a 

manner that does not result in the recognition of any gain or loss that relates to the seller-lessee's retained right of 

use. 

The amendment does not contain specific requirements for the measurement of lease liabilities arising from a 

leaseback. The initial measurement of lease liabilities arising from a leaseback lease may result in the seller-lessee 

determining 'lease payments' that differ from the general definition of lease payments in Annex A to IFRS 16. A 

seller-lessee is required to develop and apply accounting policies that result in information that is relevant and 

reliable in accordance with IAS 8. 

The amendments to IFRS 16 are effective for annual periods beginning on or after 1 January 2024, with earlier 

application permitted. 

The Group is currently assessing the impact of the amendments. 

Classification of assets and liabilities into current/short-term and non-current/long-term 

In the consolidated statement of financial position, the Group presents assets and liabilities based on their 

classification as current/current and non-current/non-current. An asset is current if: 

- еit is intended to be sold or is intended for sale or consumption within the normal operating cycle; 

- it is intended primarily for trading purposes; 

- it is expected to be implemented within 12 (twelve) months after the end of the reporting period; or 

- it represents cash or cash equivalents, unless there are restrictions on its exchange or use to settle liabilities 

for at least twelve (12) months after the end of the reporting period. 

All other assets are classified as non-current.
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3.    Significant accounting policies, continued 

A liability is short-term if: 

- it is expected to be repaid within the normal operating cycle; 

- it is held primarily for trading purposes; 

- it is repayable within 12 (twelve) months after the end of the reporting period; or 

- the Group does not have the right to defer the repayment of the obligation for at least 12 (twelve) months 

after the end of the reporting period. 

Deferred tax assets and liabilities are classified as non-current assets and liabilities. The Group classifies all other 

liabilities as non-current. 

Revenue from contracts with customers 

Revenue represents income arising in the ordinary course of the Group's business. Revenue is recognised at the 

transaction price. The transaction price is the amount of consideration to which the Group expects to be entitled 

in exchange for transferring control of the promised goods or services to the customer, excluding amounts received 

on behalf of third parties. Discounts, bonuses and taxes are deducted from revenue recognised in profit or loss. 

The Group determines its contracts with customers and all performance obligations under the contract. The Group 

then determines the transaction price and allocates the transaction price to the performance obligations in the 

Group entities' contracts with customers, recognising revenue when or as those entities satisfy their performance 

obligations. 

The following table summarises the nature and timing of the performance obligations in contracts with customers, 

including significant payment terms and related revenue recognition policies. 

Type of works 

and services 

The nature and timing of the performance of 

performance obligations Revenue recognition 

Revenue from 

sale of scooters 

The Customer takes control of the goods in accordance 

with the contractual terms of delivery. The Customer shall 

make an advance payment under the contract, the amount 

of which shall be determined by the terms and conditions 

of the contract. Payment of the remaining part of the 

remuneration shall be made after signing the relevant 

documents. 

The Group recognises revenue at a 

point in time when the risks and 

rewards of ownership of the goods 

have passed. The period of time 

between the date on which the Group 

transfers the promised goods to the 

customer and the date on which the 

customer pays for those goods does 

not exceed 12 months. 

Revenue from 

sharing 

Revenue from kickshare services mainly consists of user 

fees for hire. The Group determines the contract for the 

provision of electric scooter rental services according to 
the tariff selected by the user. In addition, the Group sells 

subscriptions mainly on a monthly and annual basis. 

Revenue from the sale of subscriptions is recognised on a 

straight-line basis over the subscription period. The user 

enters into a contract with Group companies and accesses 

the electric scooter hire service via a mobile application. 

When the customer takes a trip, the payment for the 

services rendered is deducted from the balance of their 

pre-deposited deposit or debited from their bank account. 

During the trip, the user both receives 

and consumes the benefits provided 

by the Group and therefore the Group 
recognises revenue over time as the 

services are provided. The stage of 

completion of the amount of revenue 

to be recognised is estimated based on 

automated software. Services are 

typically provided over a short period 

of time and there are no unfulfilled 

commitments. 
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Type of works 

and services 

The nature and timing of the performance of 

performance obligations Revenue recognition 

Revenue from 

trip insurance 

For this revenue, the Group determines whether the nature 

of its promise is a performance obligation to provide those 

services itself (i.e., the Group is the principal) or to 

arrange for another party to provide those services (i.e., 

the Group is the agent). 

The Group is a principal if it controls a specified service 

before the service is transferred to the user. The Group 

acts as an agent if the Group's performance obligation is 

to arrange for another party to provide a specified service. 

The Group acts as an agent if it does not control the 

specified service provided by another party before the 

service is transferred to the user. 

The Group receives revenue from the sale of insurance 

policies to users, acting as an agent in this case. The Group 

organises the collection of applications for and payment 
for insurance policies, but is not responsible for claims 

and does not set pricing policies for the cost of insurance. 

The Group recognises revenue on a net basis, reflecting as 

revenue the commission due to the Group from the 

insurance company rather than the gross amount received 

from users. The commission represents a fixed percentage 

of the total cost of insurance policies purchased by those 

users who elect to take out trip insurance. 

The Group facilitates the sale of 

insurance services to a customer in 

exchange for reimbursement and 

generally does not control the 

insurance services at any point in 

time. The Group recognises revenue 

at a point in time. 

Revenue from 

provision of 

software, 

technical support 
and licence fee 

The Customer accepts the services on software, 

technical support and licence fee, signs the act of 

completed works under the terms of the contract.  

The Customer makes an advance payment under the 

contract, the amount of which is established by the terms 

and conditions of the contract. The payment of the 

remaining part of the remuneration is made after signing 

the act of completed work, which is signed, as a rule, on 

a monthly basis at the end of each month. 

Revenue is recognised over time as 

the services are provided because the 

customer both receives and consumes 

the benefits associated with the 
Group's performance obligations as 

they are fulfilled. The Company uses 

the output method to measure the 

stage of completion of these services. 

Significant component of financing 

As a result of the practical expedient in IFRS 15, the Group does not adjust the promised consideration for the 

effects of a significant financing component if, at contract inception, it expects that the period between transfer of 

the promised good or service to the customer and payment by the customer for that good or service will be one 

year or less. 

Trade receivables 

Accounts receivable represent the Group's right to receive consideration that is unconditional (i.e. the passage of 

time is the only time that determines when such consideration becomes due). The accounting policy for financial 

assets is discussed under 'Financial instruments - initial recognition and subsequent measurement'. 

Contract assets 

A contract asset is an entity's right to receive consideration in exchange for goods or services transferred to a 

customer. If the Group transfers goods or services to a customer before the customer pays the consideration or 
before the consideration becomes payable, a contract asset is recognised for the contingent consideration received. 
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3.    Significant accounting policies, continued 

Contract liabilitites 

A contract liability is recognised when payment from the customer is received or becomes due and payable 

(whichever is earlier) before the Group transfers the related work or services. Contract liabilities are recognised 

as revenue when the Group fulfils its contractual obligations (i.e. when the Group transfers control of the related 

work or services to the customer). 

Segment reporting 

Operating segments are components that engage in business activities that may earn revenues or incur expenses. 

Segment operating results are regularly reviewed by the chief operating decision maker and separate financial 

information is available for operating segments. The chief operating decision maker may be represented by a 

single individual or a group of individuals who allocate resources and assess the performance of the organisation. 

The Group's senior management team fulfils the role of chief operating decision maker. 

The Group's principal activity is the provision of electric scooter rental services in various regions of Kazakhstan, 

Georgia, Ukraine and Belarus. Due to the similar economic characteristics of the rental services provided in 

geographical locations within Kazakhstan and outside of Kazakhstan, the persons responsible for corporate 

governance analyse a set of indicators by region of Kazakhstan or country, the Group's operating segments have 

been aggregated into one reportable segment, which is kicksharing and the provision of software, which is an 

integral part of kicksharing. 

The Group's operations are regularly reviewed by the chief operating decision maker, represented by the Group's 

senior management, to analyse performance and allocate resources to the components of the business. 

Recognition of expenses 

Expenses are recognised when the related goods or services are actually received, regardless of when cash and 

cash equivalents are paid, and are reported in the consolidated financial statements in the period to which they 

relate. 

Finanial expenses 

Finance costs comprise interest expense on borrowings and discounting of certain non-current liabilities. Finance 

costs that are directly attributable to the acquisition, construction or production of a qualifying non-current asset 

are capitalised as part of the cost of that asset. Other finance costs are recognised as an expense as incurred. 

Income tax 

Income tax is calculated on the basis of the tax laws enacted or substantively enacted by the end of the reporting 

period in the countries where the Group companies operate and generate taxable income. The income tax charge/ 

credit comprises current tax and deferred tax and is recognised in profit or loss for the year, except when it relates 

to transactions that are recognised in other comprehensive income or directly in equity. In this case, tax is also 

recognised in other comprehensive income or directly in equity. Income tax comprises current income tax and 

deferred tax. 

Current income tax 

Current income tax assets and liabilities for the current and prior periods are measured at the amount expected to 

be recovered from or paid to the taxation authorities. The tax rates and tax laws used to compute the amount are 

those that are enacted or substantively enacted, at the reporting date in the countries where the Group operates and 

generates taxable income. 

Current income tax expense comprises current corporate income tax and deferred tax. 

Deferred tax 

Deferred tax is provided using the liability method on temporary differences at the reporting date between the tax 

bases of assets and liabilities and their carrying amounts for consolidated financial reporting purposes. Deferred 

tax liabilities are recognised for all taxable temporary differences, except: 
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3.    Significant accounting policies, continued 

- a deferred tax liability arises from the initial recognition of goodwill or an asset or liability in a transaction 

that does not arise from a business combination and, at the time of the transaction, affects neither 

accounting profit nor taxable profit or loss; 

- in respect of taxable temporary differences associated with investments in subsidiaries, associates and 

interests in joint ventures, if the timing of the reversal of the temporary differences can be controlled or 

it is probable that the temporary difference will not reverse in the foreseeable future. 

Deferred tax assets are recognised for all deductible temporary differences, unused tax credits and unused tax 

losses to the extent that it is probable that taxable profit will be available against which the deductible temporary 

differences, unused tax credits and unused tax losses can be utilised, except: 

- deferred tax assets relating to deductible temporary differences arise from the initial recognition of an 

asset or liability in a transaction that is not a business combination and, at the time of the transaction, 

affects neither accounting profit nor taxable profit or loss; 

- in respect of deductible temporary differences associated with investments in subsidiaries, associates and 

interests in joint ventures, deferred tax assets are recognised only to the extent that it is probable that the 

temporary differences will reverse in the foreseeable future and taxable profit will be available against 

which the temporary differences can be utilised. 

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 future taxable profit will be available to allow all or part of the deferred tax asset 

to be utilised. Unrecognised deferred tax assets are reassessed at each reporting date and are recognised to the 

extent that it is probable that future taxable profits will allow the deferred tax assets to be utilised. 

Deferred tax assets and liabilities are measured at the tax rates that are expected to apply in the year when the asset 

is realised or the liability is settled, based on tax rates (and tax laws) that have been enacted or substantively 

enacted at the reporting date. Deferred tax relating to items recognised directly in equity is recognised in equity 

and not in the statement of comprehensive income. 

Deferred tax assets and deferred tax liabilities are offset when there is a legally enforceable right to set off current 

tax assets against current tax liabilities and when the deferred taxes relate to the same taxable entity and the same 

taxation authority. 

Value added tax 

Value added tax ('VAT') related to sales is payable to the tax authorities upon shipment of goods and rendering of 

work and services. VAT paid on purchases of goods and services may be offset against VAT payable upon receipt 

of a tax invoice from a supplier. The tax legislation permits the settlement of VAT on a net basis. Accordingly, 

VAT related to sales and purchases is recognised in the balance sheet on a net basis. 

Property, plant and equipment 

Items of property, plant and equipment are stated at cost less accumulated depreciation and accumulated 

impairment losses. Cost includes expenditure that is directly attributable to the acquisition of the asset. 

Subsequent costs 

Subsequent expenditure increases the cost of an item of property, plant and equipment only if it is probable that it 

will result in future economic benefits to the Group. 

Costs related to repairs and maintenance are recognised in profit or loss in the financial period in which they are 

incurred. 

 

At the end of each reporting period, management assesses whether there is any indication of impairment of 
property, plant and equipment. If any such indication exists, management estimates the recoverable amount, which 

is determined as the higher of an asset's fair value less costs to sell or its value in use. The carrying amount is 

reduced to the recoverable amount and the impairment loss is recognised in the consolidated statement of profit 
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3.    Significant accounting policies, continued 

or loss. An impairment loss recognised for an asset in prior years is reversed if there has been a change in the 

estimates used to determine the asset's recoverable amount. 

Depreciation 

Depreciation is charged to profit or loss on a straight-line basis over the estimated useful lives of the individual 

assets.  Depreciation commences from the date of acquisition. The useful lives of various items of property, plant 

and equipment are as follows: 

- Electric scooters and replacement batteries          2-5 years; 

- Vehicles 3-15 years; 

- Office equipment 2-10 years; 

- Other property, plant and equipment  2-10 years. 

An item of property, plant and equipment is derecognised upon disposal or when no future economic benefits are 

expected from its continued use. Any gain or loss arising on the sale or other disposal of an item of property, plant 

and equipment is determined as the difference between the sale price and the carrying amount of the item and is 

recognised in profit or loss. 

Inventories 

Inventories are stated at the lower of cost or net realisable value. The cost of inventories is determined on a first-

in, first-out (FIFO) basis and includes expenditure incurred in acquiring the inventories, production or conversion 

costs and other costs incurred in bringing them to their existing location and condition. 

Net realisable value is the estimated (estimated) selling price in the ordinary course of business, less the selling 

price. 

Cash and cash equivalents 

Cash and cash equivalents consist of unrestricted balances on correspondent accounts, amounts due from credit 

institutions with original maturities within three months. 

Recognition and measurement of financial instruments 

Financial assets and financial liabilities are recognized in the consolidated statement of financial position of the 

Group when the Group becomes a party to the contractual provisions of the relevant financial instrument. The 

Group reflects regular purchases and sales of financial assets and liabilities using the accounting method at the 

settlement date. Financial instruments acquired in this way, which will be subsequently measured at fair value, are 

accounted for in the same way as acquired instruments from the date of the transaction until the established 

settlement date. Financial assets and financial liabilities are initially recognised at fair value. Transaction costs 

that are directly attributable to the acquisition or issue of financial assets and financial liabilities (other than 

financial assets and financial liabilities at fair value through profit or loss) are added to or deducted from the fair 

value of the financial assets or financial liabilities, as appropriate, on initial recognition. Transaction costs directly 

attributable to the acquisition of financial assets or financial liabilities at fair value through profit or loss are 

recognised directly in profit or loss. The accounting policies for subsequent measurement of financial assets and 

financial liabilities are disclosed in the respective accounting policies set out below. 

Financial assets 

All financial assets are recognised and derecognised on a trade date where the purchase or sale of a financial asset 

is under a contract whose terms require delivery of the financial asset within the time frame established by the 

market concerned and are initially measured at fair value, plus transaction costs, except for those financial assets 

classified as at fair value. Transaction costs directly attributable to the acquisition of financial assets classified 

as at fair value are recognised immediately in profit or loss. 
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3.    Significant accounting policies, continued 

All recognised financial assets that are within the scope of IFRS 9 Financial Instruments must be subsequently 

measured at amortised cost or fair value based on the Group's business model for managing the financial assets 

and the contractual cash flow characteristics of the financial assets. 

Wherein: 

- holding the asset to collect contractual cash flows. This business model assumes that financial assets are 

managed to realise cash flows by collecting payments of principal and interest over the life of the financial 

instrument. Under this business model, holding the financial asset to maturity is a priority, but early 

realisation is not prohibited. 

- holding the asset to collect the contractual cash flows and selling the financial assets. This business model 

assumes that the management of financial assets is focused on both the collection of contractual cash 

flows and the sale of financial assets. This business model prioritises the generation of cash flows from 

the sale of financial assets, which is characterised by a higher frequency and volume of sales compared 

to the business model 'Holding the asset to collect the contractual cash flows'. 

- holding the asset for other purposes. Under this business model, the objective of financial asset 

management may be: 

1) management with the objective of realising cash flows through the sale of financial assets; 

2)  Liquidity management to meet daily funding requirements; 

3) a portfolio that is managed and its performance is evaluated on a fair value basis; 

4) a portfolio that meets the definition of held for trading. Financial assets are considered to be held for 

trading if they are acquired principally for the purpose of selling in the near term (up to 180 days), 

generating a short-term profit or are derivatives (except for a financial guarantee or derivative that 

has been designated as a hedging instrument). 

Financial assets at fair value through profit or loss (FVTPL) comprise the following: 

- assets for which the contractual cash flows comprise more than just principal and interest payments; 

and/or 

- assets that are held within the business model, other than assets held to collect contractual cash flows or 

to collect those cash flows and sell the asset; or 

- assets designated as at fair value through profit or loss by applying the fair value option. 

Reclassification of financial assets 

Where there has been a change in the business model under which the Group holds certain financial assets, those 

assets are reclassified. The classification and measurement requirements relating to the new category are applied 

prospectively from the first day of the first reporting period after the occurrence of changes in the business model 

that led to the reclassification of the Group's financial assets. Changes in the contractual cash flows are analysed 

in accordance with the accounting policies below 'Modification and derecognition of financial assets’. 

Modification and derecognition of financial assets 

A financial asset is modified if, between the initial recognition date and the maturity date of the financial asset, 

the contractual terms of the asset's cash flows are renegotiated or otherwise modified. The modification affects 

the amount and/or timing of the contractual cash flows either at the same point in time or at a future point in time. 

When modifying a financial asset, the Group assesses whether the modification results in the asset being 

derecognised. The Group's policy is to derecognise a modification if it results in substantially different 
contractual terms. The Group analyses qualitative factors to determine whether the modified terms are 

substantially different from the original contractual terms. For example, after a modification of terms, the 

contractual cash flows include principal and interest payments. 
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3.    Significant accounting policies, continued 

In the event of derecognition of a financial asset, the ECL valuation reserve is revalued at the date of derecognition 

to determine the net carrying amount of the asset at that date. The difference between the revised carrying amount 

and the fair value of the new financial asset under the new terms will result in a gain or loss on derecognition. The 

value of the estimated reserve for the ECL in respect of a new financial asset will be calculated on the basis of the 

value of the ECL in the next 12 months, except in rare cases when a new financial asset is considered to be credit 

impaired already at the time of occurrence. 

Impairment of financial assets 

The Group always recognises lifetime expected credit losses (ECL) on trade receivables. The expected credit 

losses on such financial instruments are estimated using a valuation allowance matrix based on the Group's past 

experience adjusted for factors specific to the borrower, general economic conditions and an assessment of both 

current and forecasted development of conditions at the reporting date. 

In respect of other financial instruments, the Group recognises lifetime expected credit losses when there is a 

significant increase in credit risk since initial recognition. However, if at the reporting date there is no significant 

increase in the credit risk of a financial instrument since initial recognition, the Group is required to estimate a 

valuation allowance for credit losses on that financial instrument in an amount equal to 12 months expected credit 

losses. 

Full term expected credit losses are the expected credit losses arising from all possible events of default during 

the expected life of a financial instrument. In contrast, 12-month expected credit losses are the portion of lifetime 

expected credit losses that represent expected credit losses that result from defaults on a financial instrument that 

occur within 12 months after the reporting date. 

Significant increase in credit risk 

In analysing whether the credit risk of a financial instrument has increased significantly since initial recognition, 

the Group is required to compare the risk of default on a financial instrument at the reporting date with the risk of 

default on the financial instrument at initial recognition. 

 

In performing such analyses, the Group should consider quantitative and qualitative information that is reasonable 

and supportable, including past experience and forward-looking information that is available without undue cost 

or effort. Forward-looking information for the analysis should include data on the prospects for the industries in 

which the Group's debtors operate obtained from economic experts, financial analysts, governmental authorities 

and other similar organisations, as well as analysis of various external sources of actual and forecast economic 

information related to the Group's core business. 

In particular, the following information should be taken into account when assessing whether the credit risk has 

increased significantly since initial recognition: 

- actual or expected significant deterioration in the internal or external credit rating of the financial 

instrument; 

- existing or foreseeable adverse changes in commercial, financial or economic conditions that are expected 

to result in a significant change in the debtor's ability to meet its obligations; 

- actual or expected significant deterioration in the debtor's operating results; 

- significant increase in credit risk on other financial instruments of the same debtor. 

Irrespective of the results of the above assessment, the Group assumes that the credit risk on the financial asset 

has increased significantly since initial recognition when contractual payments are overdue by more than 31 days. 
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3.    Significant accounting policies, continued 

Derecognition 

Financial assets are written off when the Group has no reasonable expectation of recovering a financial asset 

(either in full or in part). This is when the Group determines that the borrower does not have assets or sources of 

income that would generate sufficient cash flows to meet the obligations associated with the amounts to be written 

off. A write-off represents derecognition. A reversal would result in an impairment gain. Financial assets that are 

collateralised are written off after any proceeds from the sale or collection of collateral have been received. 

Definition of default 

The Group considers that default occurs no later than when a financial asset is 91 days or more past due unless 

the entity has reasonable and supportable information demonstrating that the use of the default criterion of greater 

delay in payment is more appropriate. 

Financial liabilities 

Financial liabilities are classified as at fair value through profit or loss if the financial liability is either held for 

trading or it is designated as at fair value through profit or loss. 

A financial liability is classified as held for trading if: 

- taken for the primary purpose of repurchase in the near term; or 

- on initial recognition it is part of a portfolio of identified financial instruments that the Group manages as 

a single portfolio and has a recent actual pattern of short-term purchases and resales, or 

- is a derivative that is not designated and effective as a hedging instrument. 

A financial liability that is not a financial liability held for trading may qualify as a financial liability in the FVTPL 

category at the time of initial recognition if: 

- the application of this classification eliminates or significantly reduces an imbalance in the measurement 

or recognition of assets or liabilities that would otherwise arise; or 

- the financial liability forms part of an instrument containing one or more embedded derivatives, and IFRS 

9 permits the entire instrument (asset or liability) to be designated as at fair value through profit or loss. 

Financial liabilities at fair value through profit or loss are carried in the consolidated statement of financial position 

at fair value. 

Changes in fair value are recognised in net (loss)/gain on financial liabilities at fair value through profit or loss. 

Modification and derecognition of financial liabilities 

The Group derecognises financial liabilities when, and only when, the Group's obligations are discharged, 

cancelled or they expire. 

Any difference between the carrying amount of the financial liability derecognised and the consideration paid or 

payable is recognised in profit or loss. 

Exchanges of debt instruments with substantially different terms between the Group and a creditor are accounted 

for as an extinguishment of the original financial liability and the recognition of a new financial liability. The 

Group accounts for a significant modification of the terms of an existing financial liability or a part of it as an 

extinguishment of the original financial liability and the recognition of a new financial liability. 

The Group assumes that the terms of the liability are substantially different if the discounted present value of the 

cash flows under the new terms, including fees paid less fees received discounted at the original effective interest 

rate, differs by at least 10% from the discounted present value of the remaining cash flows of the original financial 
liability. If the modification is not material, the difference between:  
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3.    Significant accounting policies, continued 

(1) the carrying amount of the liability before the modification; and 

(2) the present value of the post-modification cash flows should be recognised in profit or loss as a modification 

gain or loss within other income and expense. 

Employee benefits 

Short-term employee benefit obligations are recognised as an expense in profit or loss in the period in which the 

related service is rendered. A provision is recognised for expected short-term bonus payments where the Group 

has a present legal obligation to pay such payments as a result of the employee's service and the amount of the 

obligation can be reliably estimated. 

Provisions 

Provisions are recognised when the Group has a present obligation (legal or constructive) as a result of a past 

event, it is probable that an outflow of economic benefits will be required to settle the obligation, and a reliable 

estimate of the amount of the obligation can be made. 

Where the Group expects some or all of a provision to be reimbursed, for example under an insurance contract, 

the reimbursement is recognised as a separate asset but only when the reimbursement is virtually certain. The 

expense relating to any provision is recognised in the consolidated statement of comprehensive income net of any 

reimbursement. 

Prepayments  

Prepayments  are carried at cost less provision for impairment. Advances or prepayments made for the delivery of 

goods, works and services are recognised as current and non-current assets. The non-current portion of advances 

paid consists of prepayments made to contractors for the acquisition of non-current assets. 

Lease liabilities 

The lease liability is initially measured at the present value of the fixed lease payments outstanding at the 

commencement date. Lease payments are discounted using the interest rate implicit in the lease. If this rate cannot 

be readily determined, the lessee's individual borrowing rate is used. 

Upon commencement or modification of a contract containing a lease component, the Group allocates the 

contractual consideration to each lease component based on its relative stand-alone transaction price. 

Payments made under short-term leases of equipment, electric scooters and other assets are recognised as an 

expense in profit or loss on a straight-line basis. Short-term leases are leases with terms of 12 months or less. 

Renewal options (or the period after the expiry of options) are included in the lease term only when there is 

reasonable certainty that the lease will be renewed (or not terminated). Lease payments to be made under 

reasonably certain renewal options are also included in the measurement of the liability. 

The lease liability is subsequently measured at amortised cost using the effective interest method and remeasured 

if there is a change in the lease term, a change in the lease contract or a revision of lease payments. When the lease 

liability is reassessed in this way, a corresponding adjustment is made to the carrying amount of the right-of-use 

asset or charged to profit or loss if the carrying amount of the right-of-use asset has previously been reduced to 

nil. 

Lease payments are separated into the principal amount of the liability and finance charges. Finance charges are 

recognised in profit or loss over the lease term so as to achieve a constant periodic rate of interest on the remaining 

balance of the liability for each period. 
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3.    Significant accounting policies, continued 

Intangible assets 

Intangible assets that are acquired separately are measured at cost on initial recognition. The cost of intangible assets 

acquired in a business combination is their fair value at the date of acquisition. Following initial recognition, intangible 

assets are carried at a revalued amount, being the fair value at the date of the revaluation less any subsequent 

accumulated amortisation and any subsequent accumulated impairment losses. Internally generated intangible assets, 

excluding capitalised product development costs, are not capitalised and expenditure is recognised in profit or loss in 

the period in which the expenditure is incurred. 

Intangible assets with finite useful lives are amortised over the useful life and assessed for impairment whenever there 

is an indication that the intangible asset may be impaired. The amortisation period and amortisation method for an 

intangible asset with a finite useful life are reviewed at least at the end of each reporting period. A change in the expected 

useful life or the expected pattern of consumption of future economic benefits embodied in the asset changes the 

amortisation period or method, respectively, and is accounted for as a change in accounting estimate. Amortisation 

expense on intangible assets with finite lives is recognised in the consolidated statement of comprehensive income in 

the expense category consistent with the function of the intangible assets. 

Gains or losses arising from derecognition of an intangible asset are measured as the difference between the net disposal 

proceeds and the carrying amount of the asset and are recognised in the consolidated statement of comprehensive income 

when the asset is derecognised. 

Intangible assets are amortised on a straight-line basis over their estimated useful lives. 

- Software and licences        10 years; 

- Other intangible assets 2-5 years. 

Impairment of non-financial assets 

The Group assesses at each reporting date whether there is any indication that an asset may be impaired. If any such 

indication exists, or when annual impairment testing for an asset is required, the Group estimates the asset's recoverable 

amount. The recoverable amount of an asset or cash-generating unit is the greater of its fair value less costs of disposal 

and its value in use. The recoverable amount is determined for an individual asset, unless the asset does not generate 

cash inflows that are largely independent of those from other assets or groups of assets. If the carrying amount of an 
asset or cash-generating unit exceeds its recoverable amount, the asset is considered impaired and is written down to its 

recoverable amount. 

In assessing value in use, the estimated future cash flows are discounted to their present value using a pre-tax discount 

rate that reflects current market assessments of the time value of money and the risks specific to the asset. In determining 

fair value less costs of disposal, recent market transactions are taken into account. In their absence, an appropriate 

valuation model is applied. These calculations are corroborated by valuation multiples, quoted prices for publicly traded 

shares or other available fair value indicators. 

The Group determines the amount of impairment based on detailed plans and forecast calculations that are prepared 

separately for each of the cash-generating units to which the individual assets are allocated. These plans and forecast 

calculations generally cover a period of five (5) years. Long-term growth rates are calculated and applied to projected 

future cash flows beyond the fifth year. 

Impairment losses from continuing operations are recognised in the consolidated statement of comprehensive income 

in those expense categories consistent with the function of the impaired asset. 

The Group assesses at each reporting date whether there is any indication that previously recognised impairment losses 

may no longer exist or may have decreased. If any such indication exists, the Group estimates the asset's or cash-

generating unit's recoverable amount. A previously recognised impairment loss is reversed only if there has been a 

change in the assumptions used to determine the asset's recoverable amount since the last impairment loss was 

recognised. The reversal is limited so that the carrying amount of the asset does not exceed its recoverable amount, nor 

exceed the carrying amount that would have been determined, net of depreciation, had no impairment loss been 

recognised for the asset in prior years. Such reversal is recognised in the consolidated statement of comprehensive 

income. 
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4. Use of estimates and professional judgement 

The preparation of consolidated financial statements in conformity with IFRS requires management to make 

judgements, estimates and assumptions that affect the application of accounting policies and the reported amounts 

of assets, liabilities, income and expenses. Actual results could differ from those estimates. 

Assumptions and estimates are reviewed regularly to determine whether revisions are necessary. Revisions to 

accounting estimates are recognised in the period in which the estimates are revised and in any future periods 

affected. 

Taxation 

In assessing tax risks, management considers areas of non-compliance with tax laws and regulations that the Group 

is unable to challenge or does not believe it could successfully challenge if additional taxes were to be levied by 

the tax authorities. Such determination requires significant judgement and is subject to change as a result of 

changes in tax laws and regulations. 

Allowance for expected credit losses 

The Group applies the simplified approach of IFRS 9 Financial Instruments to calculate lifetime expected credit 

losses on loans issued. Due to the absence of historical data to calculate the probability of default for the year 

ended 31 December 2022, the Group's management decided to assign the worst possible credit rating of CCC/C 

to calculate the expected credit losses on loans issued. 

Changes in the economy and conditions relating to the borrowers' business may require adjustments to the 

probability of default and loss given default and thus affect the adjustment of the allowance for doubtful accounts 

recorded in the consolidated financial statements. 

Useful lives of property, plant and equipment and intangible assets 

Useful lives of property, plant and equipment and intangible assets were estimated using professional judgement 

based on experience with similar assets. The future economic benefits associated with these assets will principally 

result from their utilisation. However, other factors, such as obsolescence, from a technological or commercial 

point of view, as well as depreciation of property, plant and equipment, often lead to a reduction in the economic 

benefits associated with these assets. Management assesses the remaining useful lives of property, plant and 

equipment based on the current technical condition of the assets and considering the estimated period during which 

the assets will bring economic benefits to the Group. The following main factors are taken into account: 

(а) expected useful life of assets;  

(b) expected physical wear and tear of the equipment. 

The Group assesses the remaining useful lives of property, plant and equipment and intangible assets at least at 

each financial year-end and, if expectations differ from previous estimates, the changes are accounted for as a 

change in an accounting estimate in accordance with IAS 8 Accounting Policies, Changes in Accounting Estimates 

and Errors. 
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5. Business combination 

The results of operations of subsidiaries are included in the consolidated financial statements for the year ended 31 December 2021: 

‘000 KZT 
Kolesa Rent LLP  

July 2021. 
  

Jet Sharing LLP  

July 2021 
 

Jet Sharing LLC 

November 2021 
 

Jet UA Sharing LLC 

November 2021 
  

Total for  

2021 

Cash and cash equivalents 119   5.158  7.346  2.647  15.270 

Trade receivables 28.876   9.121  63.380  -  101.377 

Loans issued -   63.316  -  -  63.316 

Inventories 122   -  574  -  696 

Prepayments 345.937   38.629  6.070  167  390.803 

Other current assets 5.781   -  608  1.999  8.388 

Intangible assets -   680.104  -  -  680.104 

Property, plant and equipment 94.767   -  417.260  95.897  607.924 

Total assets 475.602   796.328  495.238  100.710  1.867.878 

           

Trade and other payables 18.904   25.632  260.962  55.992  361.490 

Borrowings 427.352   -  240.345  30.284  697.981 

Financial liabilities measured at fair value -   670.270  -  -  670.270 

Contract liabilities 37.500   -  -  -  37.500 

Other current liabilities 321   4.923  199  2.814  8.257 

Total liabilities 484.077   700.825  501.506  89.090  1.775.498 

Fair value of identifiable net assets of subsidiaries (8.475)   95.503  (6.268)  11.620  92.380 

Negative goodwill recognised in profit or loss  

profit or loss 
(8.575)   95.403  (6.320)  11.620  92.128 

           

Acquisition amount 100   100  52  -  252 

Increase in cash and cash equivalents 119   5.158  7.346  2.647  15.270 
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5. Business combination, continued 

In order to develop its business in the CIS countries, the Group acquired subsidiaries in Kazakhstan, Belarus, 

Ukraine and Georgia. These transactions are accounted for using the acquisition method of accounting. Kolesa 

Rent LLP, Jet Sharing LLC, Jet UA Sharing LLC and Jett Georgia LLC provide kickshare services (short-term 

rental of electric scooters and other means of personal mobility) in Kazakhstan, Belarus, Ukraine and Georgia. Jet 

Sharing LLP provides software development and maintenance services. All acquired subsidiaries are businesses 

as they represent an integrated set of activities and assets, the performance and management of which is capable 

of providing goods or services to customers or generating other income from ordinary activities. 

The Group has considered whether it has correctly identified all assets acquired and all liabilities assumed and 

reviewed the procedures used to measure the identifiable assets acquired and liabilities assumed and the 

consideration transferred. As a result of the review, management of the Group believes that the valuation 

appropriately reflects all available information at the acquisition date. 

The acquired subsidiaries contributed revenue of KZT 567.105 thousand and profit for the period of KZT 229.122 

thousand to the total result of the Group for the period from the date of acquisition to                                                                     

31 December 2021. If the acquisition had occurred from the date of incorporation of the subsidiaries, the Group's 

revenue for 2021 would have been KZT 1.067.940 thousand and the Group's profit would have remained at 

approximately the same level. 

The results of operations of subsidiaries are included in the consolidated financial statements for the year ended 

31 December 2022: 

‘000 KZT      

Jett Georgia 

LLC 

June 2022 

Cash and cash equivalents      5.930 

Inventories      188 

Prepayments       6.781 

Other current assets      2.877 

Property, plant and equipment      19.713 

Total assets      35.489 

       

Borrowings      28.750 

Trade and other payables      2.324 

Other current liabilities      5.729 

Total liabilities      36.803 

       

Fair value of identifiable net assets of subsidiaries      (1.314) 

Loss from acquisition recognised in profit or loss  

profit or loss 
     (1.314) 

       

Acquisition amount      - 

Increase in cash and cash equivalents      5.930 
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5. Business combination, continued 

The acquired subsidiary contributed revenue of KZT 105.146 thousand and net profit of KZT 30.697 thousand to 

the total result of the Group for the period from the date of acquisition to 31 December 2022. 

If the acquisition had occurred from 1 January 2022, the Group's revenue for 2022 would have been                         

KZT 3.449.725 thousand and the Group's profit for 2022 would have been KZT 66.087 thousand. 

6. Revenue 

‘000 KZT    2022   

For the period 

from 28 June 2021  

(date of 

incorporation)  

to 31 December 
2021 

Kicksharing    1.378.770  1.815 

Provision of software    754.958  501.437 

Technical support and licence fees    570.715  63.853 

Scooter sales    458.036  - 

Trip insurance    229.623  - 

Other    33.721  - 

    3.425.823  567.105 

Timing of revenue recognition 

‘000 KZT    2022  

For the period 

from 28 June 2021  

(date of 

incorporation)  

to 31 
December 2021 

Goods and services are transferred at a point in time    2.738.164  567.105 

Goods and services are transferred over a period of time    687.659  - 

    3.425.823  567.105 

Geographical regions 

‘000 KZT    2022  

For the period 

from 28 June 2021  

(date of 

incorporation)  

to 31 December 
2021 

Kazakhstan    3.056.317  565.290 

Belarus    260.281  757 

Georgia    105.146  - 

Ukraine    4.079  1.058 

    3.425.823  567.105 
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7. Cost of sales 

‘000 KZT  Note  2022  

For the period 

from 28 June 2021  

(date of 

incorporation)  

to 31 December 
2021 

Depreciation of property, plant and equipment  14  555.681  65.660 

Cost of scooters and batteries    390.126  - 

Current repair of scooters    196.507  19.293 

Transport rental    181.534  62.231 

Technician services    172.830  - 

Salaries and related taxes    136.172  25.518 

Services of drivers    134.688  19.679 

Transportation costs    127.498  957 

Technical support fo    102.556  9.439 

Amortisation of intangible assets  15  68.775  28.709 

Software technical support    54.814  20.547 

Scout services    34.357  - 

Write-off of raw materials and supplies    22.758  1.455 

Other repair works    12.135  - 

Scooter rental    5.951  - 

Other    6.308  - 

    2.202.690  253.488 

8. Selling expenses 

‘000 KZT    2022  

For the period 

from 28 June 2021  

(date of 

incorporation)  

to 31 December 
2021 

Bank acquiring    92.147  21 

Salaries and related taxes    59.810  19.111 

Promoter services    23.550  12.800 

Advertising and marketing    11.690  4.731 

Other    5.707  1.507 

    192.904  38.170 

 

 

 

 

 

 



Private Company JET Group Ltd. 

Note to the Consolidated Financial Statements 

For the year ended 31 December 2022 and  

for the period from 28 June 2021 (date of incorporation) to 31 December 2021 

all amounts are presented in thousands of Kazakhstani tenge 

35 
 

9. General and administrative expenses 

‘000 KZT    2022  

For the period 

from 28 June 2021  

(date of 

incorporation)  

to 31 December 
2021 

Salaries and related taxes    281.620  63.478 

Current rentals    46.487  7.365 

Other services    46.413  5.818 

Consulting and legal services    42.689  14.413 

Write-off of raw materials and supplies    28.280  3.724 

Travel expenses    25.944  15.238 

Communication services    19.414  3.084 

Utility expenses    16.132  1.690 

Insurance    15.886  3.673 

Bank services    9.811  2.281 

Other taxes    7.517  4.239 

Other    31.785  16.668 

    571.978  141.671 

10. Loss from impairment of assets 

‘000 KZT    2022  

For the period 

from 28 June 2021  

(date of 

incorporation)  

to 31 December 
2021 

Provision for impairment of prepayments    6.854  - 

Expected credit losses on loans issued    4.584  14.865 

Expected credit losses on trade and other receivables    -  7.985 

    11.438  22.850 

11. Other expenses 

‘000 KZT    2022  

For the period 

from 28 June 2021  

(date of 

incorporation)  

to 31 December 
2021 

Expenses on disposal of property, plant and equipment    12.927  - 

Asset theft    1.499  - 

Write-off of value added tax    -  28.546 

Other    1.536  - 

    15.962  28.546 
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12. Financial expenses 

‘000 KZT  Note  2022  

For the period 

from 28 June 2021  

(date of 

incorporation)  

to 31 December 

2021 

Interest expense on finance leases  23  146.124  - 

Amortisation of discount  22  43.937  22.957 

    190.061  22.957 

13. Income tax (benefit)/expense 

The Group provides for taxes based on the accounting records maintained and prepared in accordance with the 
laws of the Republic of Kazakhstan and countries where Group companies operate. 

The Group is exposed to permanent income tax differences due to the fact that certain expenses are not deductible 

for income tax purposes under the tax laws of the Republic of Kazakhstan and countries where Group companies 
operate. Future temporary differences are created for tax losses that can be utilised against future profits. 

Principal components of income tax expense for the year ended 31 December 2022 and for the period from                

28 June 2021 (date of incorporation) to 31 December 2021: 

‘000 KZT    2022  

For the period 

from 28 June 2021  

(date of 

incorporation)  

to 31 December 
2021 

Current income tax expense    -  2.663 

Deferred income tax savings    (61.363)  (228) 

(Savings)/income tax expense    (61.363)  2.435 

Jet Sharing LLP is registered in the Astana Hub International Technology Park as a participant and receives income 

from the implementation of priority activities in the field of information and communication technologies. Jet 
Sharing LLP is exempt from income tax. 
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13. Income tax (benefit)/expense, continued 

Below is a reconciliation of the income tax expense applicable to profit before tax at the income tax rate with the 

current income tax expense for the year ended 31 December 2022 and for the period from 28 June 2021 (date of 

incorporation) to 31 December 2021 is presented below: 

‘000 KZT    2022  

For the period 

from 28 June 2021  

(date of 

incorporation)  

to 31 December 
2021 

Profit before tax    10.695  147.277 

Income tax rate    20%  20% 

Income tax at statutory rate    2.139  29.455 

       

Tax exempt income    (138.297)  (51.190) 

Losses for which a deferred tax asset was not recognised    57.811  14.071 

Other permanent differences    16.984  10.099 

Income tax (benefit)/expense    (61.363)  2.435 

 

The movements in deferred income tax for the year ended 31 December 2022 were as follows: 

‘000 KZT  2021  
Recognised in 

profit or loss 
 2022 

Property, plant and equipment  (3.252)  29.669  26.417 

Tax losses carried forward  16.963  89.443  106.406 

Employee benefit liabilities  498  (12)  486 

Other liabilities  90  74  164 

Unrecognised deferred tax assets  (14.071)  (57.811)  (71.882) 

Total deferred tax assets  228  61.363  61.591 

 

The movements in deferred income tax for the period from 28 June 2021 (date of incorporation) to 31 December 
2021 are as follows: 

‘000 KZT  2020  
Recognised in 

profit or loss 
 2021 

Property, plant and equipment  -  (3.252)  (3.252) 

Tax losses carried forward  -  16.963  16.963 

Employee benefit liabilities  -  498  498 

Other liabilities  -  90  90 

Unrecognised deferred tax assets  -  (14.071)  (14.071) 

Total deferred tax assets  -  228  228 
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14. Property, plant and equipment 

‘000 KZT 
Electric scooters and 

replacement 

batteries 

 Vehicles  Office equipment  
Other property, 

plant and equipment 
 Total 

Cost          

Balance at 1 January 2021 -  -  -  -  - 

Acquisitions as part of business combinations 607.823  -  -  101  607.924 

Additions 578.466  -  1.534  1.451  581.451 

Impact of changes in foreign exchange rates (1.501)  -  -  -  (1.501) 

Balance at 31 December 2021 1.184.788  -  1.534  1.552  1.187.874 

          

Balance at 1 January 2022 1.184.788  -  1.534  1.552  1.187.874 

Acquisitions as part of business combinations 19.713  -  -  -  19.713 

Additions 1.668.035  43.590  10.365  33.318  1.755.308 

Disposals (20.964)  -  (406)  (179)  (21.549) 

Impact of changes in foreign exchange rates 16.859  -  -  -  16.859 

Balance at 31 December 2022 2.868.431  43.590  11.493  34.691  2.958.205 

Accumulated depreciation          

Balance at 1 January 2021 -  -  -  -  - 

Depreciation charge for the year (65.477)  -  (56)  (127)  (65.660) 

Impact of changes in foreign exchange rates (123)  -  -  -  (123) 

Balance at 31 December 2021 (65.600)  -  (56)  (127)  (65.783) 

 

 



Private Company JET Group Ltd. 

Note to the Consolidated Financial Statements 

For the year ended 31 December 2022 and  

for the period from 28 June 2021 (date of incorporation) to 31 December 2021 

all amounts are presented in thousands of Kazakhstani tenge 

39 

 

 

14. Property, plant and equipment, continued 

‘000 KZT 
Electric scooters and 

replacement 

batteries  Vehicles  Office equipment  

Other property, 

plant and equipment  Total 

Accumulated depreciation          

Balance at 1 January 2022 (65.600)  -  (56)  (127)  (65.783) 

Depreciation charge for the year (544.450)  (5.679)  (1.664)  (3.888)  (555.681) 

Disposals 8.471  -  91  60  8.622 

Impact of changes in foreign exchange rates (10.136)  -  -  -  (10.136) 

Balance at 31 December 2022 (611.715)  (5.679)  (1.629)  (3.955)  (622.978) 

          

Carrying amount          

At 31 December 2021 1.119.188  -  1.478  1.425  1.122.091 

At 31 December 2022 2.256.716  37.911  9.864  30.736  2.335.227 

As at 31 December 2022, electric scooter and replacement battery facilities with a carrying amount of KZT 873.850 thousand are secured by the lessor's right to the leased assets      

(Note 23). 
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15. Intangible assets 

‘000 KZT  
Software and licences  

Intangible assets in 

progress 
 

Total 

Cost       

Balance at 1 January 2021  -  -  - 

Acquisitions as part of business 

combinations 
 677.528  2.576  680.104 

Additions  -  13.659  13.659 

Other changes  (1.261)  -  (1.261) 

Balance at 31 December 2021  676.267  16.235  692.502 

Balance at 1 January 2022  676.267  16.235  692.502 

Additions  -  38.584  38.584 

Other changes  (1.396)  -  (1.396) 

Balance at 31 December 2022  674.871  54.819  729.690 

Accumulated amortisation       

Balance at 1 January 2021  -  -  - 

Amortisation charge for the year  (28.709)  -  (28.709) 

Balance at 31 December 2021  (28.709)  -  (28.709) 

Balance at 1 January 2022  (28.709)  -  (28.709) 

Amortisation charge for the year  (68.775)  -  (68.775) 

Balance at 31 December 2022  (97.484)  -  (97.484) 

Carrying amount       

At 31 December 2021  647.558  16.235  663.793 

At 31 December 2022  577.387  54.819  632.206 

 

Software and licences include intangible assets acquired as a result of business combinations, which represent a 

hardware and software system for automation of the sharing service, including a mobile application, platform 

software, web interface and related licences. 

The Group has exclusive rights to use the software in fourteen countries until May 2024 with subsequent transfer 

of ownership. 

Under the agreement, the Group pays variable remuneration which is dependent on the cash income earned by the 

Group until May 2024. Remuneration is paid in foreign currency, on a monthly basis. At the time of initial 

recognition, the Group's management estimated the fair value of the intangible asset and the related liability at the 

projected discounted cash flows based on financial plans using an effective interest rate of 9,02%. The projected 

cash flows are reviewed by the Group's management at each reporting date. As at 31 December 2022 and 31 
December 2021 the discount rate was 9,84% and 9,23%, respectively. 

Intangible assets in progress represent the development of additional modules and configurations for the sharing 

service software product, which is the JET Sharing mobile application. 
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16. Inventories 

‘000 KZT    
31 December 

2022  
31 December 

2021 

Spare parts    51.152  3.196 

Raw materials    37.495  8.185 

    88.647  11.381 

17. Trade and other receivables 

‘000 KZT    
31 December 

2022  
31 December 

2021 

Trade receivables from third parties    3.774  - 

Trade receivables from related parties    9.795  10.989 

Other receivables    17.447  - 

Allowance for expected credit losses    (8.719)  (8.054) 

    22.297  2.935 

Movements in the allowance for expected credit losses on trade and other receivables as at 31 December 2022 and 

2021 are as follows: 

‘000 KZT  

Note 

 

2022 

 

For the period 

from 28 June 

2021  

(date of 

incorporation)  

to 31 December 

2021 

Balance at 1 January    (8.054)  - 

Allowance for the year  10  -  (7.985) 

Change in foreign exchange rates    (665)  (69) 

Balance at 31 December    (8.719)  (8.054) 

The Group's exposure to currency and credit risk related to financial assets is disclosed in Note 27. 

18. Prepayments  

‘000 KZT  
Note 

 
31 December 

2022  
31 December 

2021 

Prepayments to suppliers for goods and services    20.187  28.801 

Prepayments to suppliers for long-term assets    6.922  158.060 

Allowance for impairment loss on prepayments  10  (6.854)  - 

    20.255  186.861 

       

Prepayments for long-term assets    68  158.060 

Prepayment, current    20.187  28.801 

    20.255  186.861 

During 2022 the Group recognised allowance for impairment of prepayments in the amount of KZT 6.854 thousand (2021: 

KZT nil). Prepayments to suppliers for long-term assets represent prepayments for electric scooters and replacement batteries. 
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19. Loans issued 

‘000 KZT    
31 December 

2022 
 

31 December 

2021 

Loans issued to related parties    145.933  83.103 

Allowance for expected credit losses    (19.449)  (14.865) 

    126.484  68.238 

As at 31 December 2022 loans issued with a carrying amount of KZT 22.323 thousand are classified as Stage 2 

credit risk level (31 December 2021: KZT 48.586 thousand). 

Movements in the allowance for expected credit losses on loans issued as at 31 December 2022 and 2021 are as 

follows: 

‘000 KZT  Note  2022  

For the period 

from 28 June 

2021  

(date of 

incorporation)  

to 31 

December 

2021 

Balance at 1 January    (14.865)  - 

Allowance for the year  10  (4.584)  (14.865) 

Balance at 31 December    (19.449)  (14.865) 

The Group's exposure to currency and credit risk related to financial assets is disclosed in Note 27. 

20. Taxes refundable 

‘000 KZT    
31 December 

2022 
 

31 December 

2021 

Value added tax recoverable    28.681  50.005 

Other tax assets    230  109 

    28.911  50.114 

21. Cash and cash equivalents 

‘000 KZT    
31 December 

2022 
 

31 December 

2021 

Cash on hand    1.552  4.751 

Cash balances in bank accounts    46.572  193.697 

    48.124  198.448 

The Group's exposure to currency and credit risk related to financial assets is disclosed in Note 27. 
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22. Financial liabilities measured at fair value 

‘000 KZT  Note  
31 December 

2022 
 

31 December 

2021 

Balance at 1 January    573.259  - 

Acquisitions in business combinations  5  -  670.270 

Amortisation of discount  12  43.937  22.957 

Payments to suppliers    (217.279)  (118.707) 

Changes in assessments    (1.396)  (1.261) 

Balance at 31 December    398.521  573.259 

 

Current portion    373.761  217.279 

Non-current portion    24.760  355.980 

    398.521  573.259 

Financial liabilities measured at fair value represent liabilities that are contingent upon the Group's receipt of cash 

proceeds from a software product. Further details are described in Note 15. 

23. Loans and borrowings 

‘000 KZT    
31 December 

2022 
 

31 December 

2021 

Finance lease liabilities    672.662  - 

Loans received from related parties    205.465  18.515 

Convertible financial instruments    138.795  334.660 

    1.016.922  353.175 

 

Current portion    622.074  353.175 

Non-current portion    394.848  - 

    1.016.922  353.175 

Finance lease liabilities 

During 2022 the Group purchased electric scooters with transfer of ownership and fixed interest rate. The 

finance lease term of the electric scooters is three years. The Group takes title to the scooters at the end of 
the lease term. 

As at 31 December 2022, the Group has four finance lease agreements in force with two counterparties under 

which the Group purchased electric scooters. The contracts provide for interest ranging from 21% to 27% 

per annum. 

The Group's lease liabilities are secured by the lessor's right to the leased assets. The carrying amount of 

these assets is KZT 873.850 thousand (Note 14). 

The Group's lease liabilities are secured by a pledge of 447.478 ordinary shares of the Company. 
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23. Loans and borrowings, continued 

Loans received from related parties 

During 2022 and 2021, the Group entered into a number of loan agreements with maturity dates on demand. 
The contracts do not bear interest rate. 

Convertible financial instruments 

During 2022 and 2021 the Group raised convertible loans in USD and RUB in the amount of KZT 236.596 

thousand and KZT 1.105.087 thousand, respectively. Under the terms of the agreements, the lender has the 
right to convert the loans into ordinary non-voting shares Class B of the Company, within a specified period 

of time. If the Company does not convert the loans into shares, the lender is entitled to a refund of the 

outstanding loan amount with accrued interest. 

During 2021, the Company converted the amount of KZT 772.843 thousand into 186.877 ordinary non-voting 

shares Class B with a par value of USD 0,01 at the exchange rate at the date of conversion, which amounted 

to KZT 805 thousand. The difference between the amount to be converted and the par value of shares was 

recognised as share premium in equity in the amount of KZT 772.038 thousand. 

During 2022, the Company converted the amount of KZT 477.920 thousand into 29.118 ordinary non-voting 

shares Class B with a par value of USD 0,01 at the exchange rate at the date of conversion, which amounted 

to KZT 140 thousand. The difference between the amount to be converted and the par value of shares was 

recognised as share premium in equity in the amount of KZT 477.780 thousand. 

As at 31 December 2022 and 2021, the amount of unconverted loans was KZT 231.325 thousand and                  

KZT 334.660 thousand, respectively. These loans were converted in subsequent periods in accordance with 

the terms of the loan agreements. 

The Group's exposure to currency and liquidity risk related to financial liabilities is disclosed in Note 27. 

Finance lease liabilities are repayable in the following order: 

‘000 KZT      
31 December 

2022 

Less than one year      425.987 

From 1 to 2 years      389.241 

From 2 to 3 years      84.986 

Minimum lease payments      900.214 

Minus: future financial expenses       

Less than one year      (148.173) 

From 1 to 2 years      (71.594) 

From 2 to 3 years      (7.785) 

Total future financial expenses      (227.552) 

Present value of future  

minimum lease payments 
     672.662 

 

Current portion      277.814 

Non-current portion      394.848 

      672.662 
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23. Borrowings, continued 

Reconciliation of changes in liabilities and cash flows from financing activities for the year ended 31 December 2022: 

‘000 KZT   

Finance lease liabilities  

Loans received from 

related parties  

Convertible 

financial 

instruments  

Total for  

2022 

Balance at 1 January   -  18.515  334.660  353.175 

Raising borrowings   1.014.637  270.702  140.694  1.426.033 

Repayments of borrowings   -  (80.390)  -  (80.390) 

Payments under finance lease liabilities   (341.975)  -  -  (341.975) 

Total changes in cash flows  

from financing activities 
  672.662  190.312  140.694  1.003.668 

          

Interest expense   146.124  -  -  146.124 

Interest paid   (146.124)  -  -  (146.124) 

Conversion of financial liabilities to equity   -  -  (477.920)  (477.920) 

Effect of changes in foreign currency exchange rates   -  (3,362)  141.361  137.999 

Total changes in cash flows  

from other activities 
  -  (3,362)  (336.559)  (339.921) 

Balance at 31 December   672.662  205.465  138.795  1.016.922 

As a result of the business combination for the year ended 31 December 2022, the Group recognised financial liabilities in the amount of KZT 28.750 thousand, which 

represented loans issued by the Group companies in the amount of KZT 28.750 thousand. 
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23. Loans and borrowings, continued 

Reconciliation of changes in liabilities and cash flows from financing activities for the period from 28 June 2021 (date of incorporation) to 31 December 2021: 

‘000 KZT   Finance lease liabilities  
Loans received from 

related parties 
 

Convertible 

financial 

instruments 

 

Total for the 

period from 28 

June 2021 (date of 

incorporation) to 

31 December 2021 

Balance at 1 January   -  -  -  - 

Raising borrowings   -  1.420  1.105.087  1.106.507 

Repayments of borrowings   -  (261.220)  -  (261.220) 

Total changes in cash flows  

from financing activities 
  -  (259.800)  1.105.087  845.287 

          

Conversion of financial liabilities to equity   -  -  (772.843)  (772.843) 

Changes under business combinations   -  364.565  -  364.565 

Offset of financial instruments   -  (90.750)  -  (90.750) 

Effect of changes in foreign currency exchange rates   -  4.500  2.416  6.916 

Total changes in cash flows  

from other activities 
  -  278.315  (770.427)  (492.112) 

Balance at 31 December   -  18.515  334.660  353.175 

As a result of the business combination for the period from 28 June 2021 (date of incorporation) to 31 December 2021, the Group recognised financial liabilities in the amount 
of KZT 697.981 thousand, which represented loans issued by Group companies in the amount of KZT 333.416 thousand. 
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24. Trade and other payables 

‘000 KZT    
31 December 

2022 
 

31 December 

2021 

Trade payables for goods and services    53.982  33.525 

Trade and other payables for property, plant and equipment    236.652  397.131 

Trade and other payables for intangible assets    8.587  2.490 

Other trade payables    61.968  4.790 

    361.189  437.936 

25. Contract liabilities 

‘000 KZT    
31 December 

2022 
 

31 December 

2021 

Advances received for supply of electric scooters    71.749  - 

Other advances received    6.535  - 

    78.284  - 

26. Other current liabilities 

‘000 KZT    
31 December 

2022 
 

31 December 

2021 

Reserves for upcoming vacations    29.414  8.564 

Payroll liabilities    549  - 

Other current liabilities    2.996  233 

    32.959  8.797 

The table below summarises the movements in provisions as at 31 December 2022 and 31 December 2021: 

‘000 KZT    2022 год  2021 год 

Balance at 1 January    8.564  - 

Accrued for the period    20.850  8.564 

Balance at 31 December    29.414  8.564 

27. Fair value and risk management 

Financial risk management 

The use of financial instruments exposes the Group to the following types of risk: 

 credit risk; 

 liquidity risk; 

 market risk. 

Basic principles of risk management 

The Group's risk management policies are established to identify and analyse the risks faced by the Group, to set 

appropriate risk limits and controls, and to monitor risks and adherence to limits.  
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27. Fair value and risk management, continued 

Risk management policies and systems are reviewed regularly to determine whether changes are necessary to 

reflect changes in market conditions and the Group's activities. The Group establishes training and management 

standards and procedures to create a structured and effective control environment in which all employees 

understand their roles and responsibilities. 

Credit risk 

Credit risk is the risk that the Group will incur a financial loss because counterparties fail to honour their 

obligations under a financial instrument or customer contract. The Group is exposed to credit risk from its 

operating activities (primarily with respect to trade and other receivables) and financing activities, including cash 

balances and loans issued. 

Trade and other receivables 

Customer credit risk is managed by each business unit in accordance with the policies established by the Group 

for customer credit risk management. The need for impairment is assessed at each reporting date using an 

allowance matrix to estimate expected credit losses based on the Group's experience or external credit ratings. 

Valuation allowance rates are set depending on the number of days of delay in payment. 

The Group's exposure to credit risk for trade receivables at 31 December 2022 is as follows: 

‘000 KZT Gross carrying 

amount 

Expected credit 

losses 

Percentage of 

expected credit 

losses 

Not overdue 2.935 - 0,0% 

Overdue for more than 91 days 8.054 (8.054) 100,0% 

 10.989 (8.054) 73,3% 

The Group's exposure to credit risk related to trade receivables as at 31 December 2021 is as follows: 

‘000 KZT Gross carrying 

amount 

Expected credit 

losses 

Percentage of 

expected credit 

losses 

Not overdue 22.297 - 0,0% 

Overdue for more than 91 days 8.719 (8.719) 100,0% 

 31.016 (8.719) 28,1% 

Cash and cash equivalents 

As at 31 December 2022, the Group had cash and cash equivalents placed with second tier banks of KZT 

46.572 thousand (31 December 2021: KZT 193.697 thousand), which represents the Group's maximum 

exposure to credit risk for these financial assets. 
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27. Fair value and risk management, continued 

The following table shows the risk profile of the Group's cash and cash equivalents with banks as at                       

31 December 2022 and 2021 using Fitch credit rating designations or, in the absence of such designations, 

using their equivalents in S&P and Moody's ratings. 

‘000 KZT    
31 December 

2022 
 

31 December 

2021 

From BB- to BB+    36.492  190.564 

From B- to B+    335  - 

without credit rating    9.745  3.133 

    46.572  193.697 

Liquidity risk 

Liquidity risk is the risk that the Group will encounter difficulty in meeting obligations associated with 

financial liabilities that are settled by delivering cash or another financial asset. The Group's approach to 

managing liquidity is to ensure, as far as possible, that it will always have sufficient liquidity to meet its 

liabilities when due, under both normal and stressed conditions, without incurring unacceptable losses or 
risking damage to the Group's reputation. 

Liquidity risk exposure 

The table below summarises the contractual undiscounted payments by maturity profile of the Group's 

financial liabilities as at 31 December 2022: 

‘000 KZT    
On demand 

From 1 to 

12 months 

From 1 to 3 

years Total 

Financial liabilities measured at fair value    - 373.761 50.838 424.599 

Loans and borrowings    112.935 657.312 474.227 1.244.474 

Trade and other payables    - 361.189 - 361.189 

    112.935 1.392.262 525.065 2.030.262 

The table below summarises the contractual undiscounted payments by maturity profile of the Group's 

financial liabilities as at 31 December 2021: 

‘000 KZT    
On demand 

From 1 to 

12 months 

From 1 to 3 

years Total 

Financial liabilities measured at fair value    - 217.279 424.600 641.879 

Loans and borrowings    18.515 334.660 - 353.175 

Trade and other payables    - 437.936 - 437.936 

    18.515 989.875 424.600 1.432.990 
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27. Fair value and risk management, continued 

Market risk 

Market risk is the risk that changes in market prices, such as foreign exchange rates, will affect the Group's income 

or the value of its holdings of financial instruments. The objective of market risk management is to monitor and 

control market risk exposures within acceptable parameters. 

Currency risk 

Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of 

changes in foreign currency exchange rates. The Group's exposure to foreign currency risk arises primarily from 

its operating activities (where revenues or expenses are denominated in foreign currencies) and the Group's net 

investment in foreign subsidiaries. The Group does not utilise hedging instruments to reduce its exposure to 

exchange rate fluctuations. 

The following table demonstrates the sensitivity to a reasonably possible change in the USD and RUB exchange 

rates, with all other variables held constant, of the Group's profit before tax (due to changes in the cash flows of 

assets and liabilities). Fluctuations in the exchange rates of other currencies are not considered to be material to 

the Group's consolidated results of operations. 

‘000 KZT  
Change in the USD 

exchange rate 

Effect on profit 

before taxation 

Change in the RUB 

exchange rate 
Effect on profit 

before taxation 

2022  strengthening by 5% 8.368 strengthening by 7% 37.507 

  weakening by 8% (13.390) weakening by 12% (64.299) 

2021  strengthening by 4% (9.336) strengthening by 10% 129.806 

  weakening by 7% 16.338 weakening by 16% (207.689) 

Interest rate risk exposure 

Interest rate risk is the risk that the value of a financial instrument will fluctuate as a result of changes in market 

interest rates. The Group has adopted a fixed interest rate policy under which there is no exposure to interest rate 

risk. 

Capital management 

The Group's primary objectives when managing capital are to comply with the requirements of the legislation of 

the Republic of Kazakhstan regarding the composition and structure of the Group's share capital and to continue 

as a going concern while maximising the return to shareholders. 

Fair value 

The carrying amounts of the Group's financial instruments as at 31 December 2022 and 2021 approximate their 

fair values, except for the financial instruments disclosed below: 

 

‘000 KZT  Carrying value Fair value Carrying value Fair value 

Loans and borrowings  1.016.922 1.002.825 353.175 371.092 
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27. Fair value and risk management, continued 

The fair value of financial liabilities was calculated by discounting the expected future cash flows at market 

interest rates. 

All financial instruments for which fair value is recognised or disclosed are categorised within the fair value 
hierarchy, based on the lowest level input that is significant to the fair value measurement as a whole, as 

follows: 

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

Level 2 - valuation techniques for which the lowest level input that is significant to the fair value 
measurement is directly or indirectly observable; 

Level 3 - valuation techniques for which the lowest level input that is significant to the fair value 

measurement is unobservable. 

Loans and borrowings are categorised within Level 3 of the fair value hierarchy. For liabilities that are 
recognised at fair value on a recurring basis, the Group determines whether transfers have occurred between 

Levels in the hierarchy by re-assessing categorisation (based on the lowest level input that is significant to 

the fair value measurement as a whole) at the end of each reporting period. There were no changes to the 
Group's valuation processes, valuation techniques or the types of inputs used in fair value measurements 

during the year. The significant unobservable inputs used in fair value measurements categorised within 

Level 3 of the fair value hierarchy are presented below: 

Financial 

instrument type  Method of estimation  
Significant 

unobservable inputs  

Relationship between significant 

unobservable inputs and fair 

value measurements 

Financial liabilities 

measured at fair 

value 

 Discounted cash flow method: The 

valuation model calculates the 

present value of expected payments 

based on financial plans using a 

discount rate. The expected cash 

flows are determined taking into 
account possible scenarios of 

projected performance and the 

probability of each scenario. 

  Projected cash 

flows; 

 Discount rate 2022: 

9.84% (2021: 

9.23%). 

 The estimated fair value would 

increase (decrease) if: 

 Projected cash flows are 

projected to increase 

(decrease); 

 the discount rate will be 
lower (higher). 

 

 

 

 



Private Company JET Group Ltd. 

Note to the Consolidated Financial Statements 

For the year ended 31 December 2022 and  

for the period from 28 June 2021 (date of incorporation) to 31 December 2021 

all amounts are presented in thousands of Kazakhstani tenge 

52 
 

28. Segment reporting 

The Group's operations are carried out in Kazakhstan and from June 2022 also in Georgia (November 2021: 

Ukraine and Belarus) and consist of provision of kicksharing services and software product, which is an integral 

part of kicksharing. The Group identifies one reportable segment based on the factors described in the accounting 

policies. 

Geographical information 

The Group's property, plant and equipment (Note 14) are located in the following countries: 

‘000 KZT    
31 December 

2022 
 

31 December 

2021 

Kazakhstan    1.974.604  624.174 

Belarus    292.734  405.464 

Ukraine    50.097  92.453 

Georgia    17.792  - 

    2.335.227  1.122.091 

29. Contingent liabilities 

Taxation in Kazakhstan 

The taxation system in Kazakhstan is relatively new and is characterised by frequent changes in legislation, official 

pronouncements and court decisions, which are often unclear, contradictory and subject to varying interpretation 

by different tax authorities, including opinions regarding the treatment of income, expenses and other items in the 

consolidated financial statements in accordance with IFRS. 

Taxes are subject to review and investigation by a number of authorities, which have the authority to impose 

severe fines, penalties and interest charges. Fiscal periods remain open to review by the authorities in respect of 

taxes for three calendar years; however, under certain circumstances tax periods may be extended.  These 

circumstances may create tax risks in Kazakhstan that are substantially more significant than in other countries. 

Management believes that it has provided adequately for tax liabilities based on its interpretations of applicable 

tax laws, regulations and court decisions. 

However, the interpretations of the relevant authorities could differ and, if the authorities were successful in 

enforcing their interpretations, the effect on these consolidated financial statements could be significant. 

Political and economic environment 

Kazakhstan continues economic reforms and development of its legal, tax and regulatory frameworks as required 

by a market economy. The future stability of the Kazakhstan economy is largely dependent upon these reforms 

and developments and the effectiveness of economic, financial and monetary measures undertaken by the 

Government. 

Legal proceedings 

In the ordinary course of business, the Group may be subject to various legal proceedings and claims. The Group 

assesses the likelihood of significant liabilities on a case-by-case basis and recognises a provision in the 

consolidated financial statements only when it is probable that an outflow of resources will be required to settle 

the obligation and a reliable estimate can be made of the amount of the obligation. 

Management believes that the actual liability, if any, will not have a material impact on the Group's current 

consolidated financial statements and financial performance. 
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30. Related party transactions 

In accordance with IAS 24 Related Party Disclosures, parties are considered to be related if one party has the 

ability to control the other party or exercise significant influence over the other party in making financial or 

operational decisions. In considering each possible related party relationship, attention is directed to the substance 

of the relationship, not merely the legal form. Related parties may enter into transactions which unrelated parties 

might not, and transactions between related parties may not be effected on the same terms, conditions and amounts 

as transactions between unrelated parties. The prices and terms of such transactions may differ from those of 

transactions between unrelated parties. 

Key management personnel remuneration 

Remuneration received by key management personnel during the reporting periods totalled the following amounts 

recognised in general and administrative expenses. 

‘000 KZT    2022  

For the period 

from 28 June 

2021 (date of 

incorporation) 

to 31 December 

2021 

Key management personnel    62.780  28.573 

Other transactions with related parties 

The following balances with related parties were recognised in the statement of consolidated financial position for 

the years ended 31 December 2022 and 31 December 2021: 

‘000 KZT    
31 December 

2022 
 

31 December 

2021 

       

Prepayments  for long-term assets    -  21.588 

Trade receivables    1.076  2.935 

Loans issued    126.484  68.238 

Total assets    127.560  92.761 

       

Financial liabilities measured at fair value    398.521  573.259 

Loans and borrowings    344.260  353.935 

Trade and other payables    19.213  - 

Total liabilities    761.994  927.194 
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30. Related party transactions, continued 

The following amounts arising from transactions with related parties were recognised in the consolidated statement 

of profit or loss and other comprehensive income for the year ended 31 December 2022 and for the period from 

28 June 2021 (date of incorporation) 31 December 2021. 

‘000 KZT    2022  

For the period 

from 28 June 

2021 (date of 

incorporation) 

to 31 December 

2021 

Revenue    93.104  63.853 

Cost of sales    (1.017)  - 

General and administrative expenses    (20.570)  (5.500) 

Loss from impairment of assets    (4.584)  (14.865) 

(Loss) / gain on acquisition of subsidiaries    (1.314)  92.128 

Financial income    8.448  1.193 

Financial expenses    (43.937)  (22.957) 

    30.130  113.852 

During 2022 and 2021 the Group provided loans to related parties in the amount of KZT 158.871 thousand and 

KZT 455.876 thousand, respectively. 

During 2022 and 2021 the Group paid compensation to related parties for intangible assets in the amount of KZT 

217.279 thousand and KZT 118.707 thousand, respectively 

31. Subsequent events 

Significant events that have affected or may affect the Group's consolidated financial statements that occurred 

between the reporting date and the date of issue of the consolidated financial statements are summarised below: 

On 13 June 2023, the Group disposed of 100% interest in Jet UA Sharing LLC (Ukraine). 

During 2023 through the date of issuance of these consolidated financial statements, the number of ordinary non-

voting shares of Class B was increased to 428.879 shares through the sale of shares and conversion of loans into 

shares. 

During 2023, the Company converted the amount of KZT 236.781 thousand into 45.091 number of ordinary non-

voting shares of Class B with a par value of USD 0,01 at the exchange rate at the date of conversion, which 

amounted to KZT 202 thousand. The difference between the amount to be converted and the par value of the 

shares was recognised as share premium in equity in the amount of KZT 236.578 thousand. 

Also, the Group acquired property, plant and equipment in the amount of KZT 501.109 thousand. 
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   For nine months ended 30 September 

   

2023 

(unaudited)  
2022 

(unaudited) 

CASH FLOWS FROM OPERATING ACTIVITIES      

Profit before tax   543.575  305.557 

Adjustments for:      

Depreciation and amortisation of property, plant and equipment 

and intangible assets   805.536  468.054 

Depreciation of right of asset   3.070  - 

Change in provision for impairment of trade receivables   58.559  8.719 

Change in provision for impairment of prepayments   -  6.854 

Change in provision for impairment of loans issued   1.417  - 

Finance income   (14.741)  (6.493) 

Finance expenses   145.908  94.229 

Foreign exchange (losses)/gains   (2.686)  238.777 

Unwinding of discount and change in financial liabilities 

measured at fair value   22.524  34.861 

Change in financial assets measured at fair value   (651)  - 

Property, plant and equipment write-offs   6.669  - 

Results of disposal of subsidiaries   (45.836)  - 

Results of acquisition of subsidiaries   -  1.314 

Interest subsidised by DAMU Entrepreneurship Development 

Fund JSC   (12.058)  - 

Net cash flows from operating activities before changes in 

working capital   1.511.286  1.151.872 

(Increase)/decrease in operating assets      

Change in trade receivables   (307.530)  (125.883) 

Change in prepayments   (31.132)  (39.364) 

Changes in inventories   234.290  (76.059) 

Changes in tax assets   23.114  (19.769) 

Changes in other current assets   232  18.446 

Increase/(decrease) in operating liabilities      

Change in trade and other payables   649  (180.596) 

Changes in contractual obligations   39.349  5.824 

Changes in other liabilities   17.776  92.820 

Changes in tax obligations   43.065  29.145 

Net cash flows from operating activities before corporate 

tax paid   1.531.099  856.436 

Interest received   9.860  4.105 

Interest paid   (124.033)  (93.765) 

Corporate income tax paid   -  - 

Net cash from operating activities   1.416.926  766.776 

      

CASH FLOWS FROM INVESTING ACTIVITIES      

Acquisition of property, plant and equipment and intangible 

assets   (927.035)  (1.692.200) 

Loans issued   -   (111.600) 

Repayment of loans issued   -   13.315  

Repayments of lease on right of asset   (2.679)  -  

Disposal of subsiduary   (136)  -  

Acquisition of subsidiaries   -   5.930  

Net cash used in investing activities    (929.850)  (1.784.555) 
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1. Reporting entity 

Company and its activities 

Private Company JET Group Ltd. (hereinafter referred to as the 'Company’) was incorporated under the laws of 

the Republic of Kazakhstan on 28 June 2021. The registration body of the Company is the Astana Financial 

Services Authority (‘AFSA’) of the Astana International Financial Centre (‘AIFC). The Company carries out 

holding and other activities in accordance with the regulations of the AIFC. 

The AIFC regime is based on the principles and rules of law of England and Wales, as well as on the experience 

of financial centres of New York, London, Dubai, Hong Kong, Singapore. The Company is regulated by the 

AFSA, an independent regulator of financial services and related activities in the AIFC. 

During 2022, the ordinary shares of Class A were increased to 10.031.559 shares and ordinary non-voting shares 

Class B 360.689 shares. Ordinary non-voting shares of Class B do not carry preferences, nor privileges, except 

the voting right. 

During nine-month period ended 30 September 2023, the number of ordinary non-voting shares of Class B was 

increased to 428.879 shares through the sale of shares and conversion of loans into shares; and the Company 

converted the amount of KZT 236.781 thousand into 45.091 number of ordinary non-voting shares of Class B 

with a par value of USD 0,01 at the exchange rate at the date of conversion, which amounted to KZT 202 thousand. 

The difference between the amount to be converted and the par value of the shares was recognised as share 

premium in equity in the amount of KZT 236.578 thousand. 

The Company's registered address is 16 Turkistan Street, Yesil District, Astana city, the Republic of Kazakhstan. 

The Company carries out its principal activities in the Republic of Kazakhstan. 

As at 30 September 2023, the Company's shareholders are: 

 

Class A 

Ordinary shares  

(voting) 

Class B 

Ordinary shares 

(non-voting) 

Total  

Ordinary  

shares 

Shareholders 

Shares 

number 

Ownership 

percentage 

Shares 

number 

Ownership 

percentage 

Shares 

number 

Ownership 

percentage 

Total in 

(USD) 

M. Abelkassov 266.043 25,79% 44.551 10,39% 310.594 21,27% 3.106 

I. Mutovin. 168.652 16,35% - 0,00% 168.652 11,55% 1.687 

A. Baimuratova 181.435 17,59% - 0,00% 181.435 12,42% 1.814 

L. Petrossyan 171.820 16,66% 1.468 0,34% 173.288 11,87% 1.733 

A. Azarov 140.543 13,62% 24.615 5,74% 165.158 11,31% 1.652 

M. Geisherik 46.848 4,54% 8.205 1,91% 55.053 3,77% 551 

O. Stikheyeva 56,218 5,45% - 0,00% 56,218 3,85% 562 

URENTBIKE.RU LLC - - 83.191 19,40% 83.191 5,70% 832 

V. Bedarev - - 48.530 11,32% 48.530 3,32% 485 

A. Stikheyev - - 46.589 10,86% 46.589 3,19% 466 

Y. Bragin - - 23.184 5,41% 23.184 1,59% 232 

Y. Iskakov - - 21.664 5,05% 21.664 1,48% 217 

Y. Marchinskiy - - 15.381 3,59% 15.381 1,05% 154 

COMORO LIMITED - - 14.443 3,37% 14.443 0,99% 144 

VALUEMOST 

INVESTMENTS 

LIMITED - - 14.443 3,37% 14.443 0,99% 144 

Shareholders with less 

than 1% interest - - 82.615 19,25% 82.615 5,65% 826 

Total 1.031.559 100,00% 428.879 100,00% 1.460.438 100,00% 14.605 
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1.    Reporting entity, continued 

As at 31 December 2022, the Company's shareholders are: 

 

Class A 

Ordinary shares  

(voting) 

Class B 

Ordinary shares 

(non-voting) 

Total  

Ordinary  

shares 

Shareholders 

Shares 

number 

Ownership 

percentage 

Shares 

number 

Ownership 

percentage 

Shares 

number 

Ownership 

percentage 

Total in 

(USD) 

M. Abelkassov 266.043 25,79% 30.559 8,47% 296.602 21,30% 2.966 

I. Mutovin. 224.870 21,80% - 0,00% 224.870 16,15% 2.249 

A. Baimuratova 181.435 17,59% - 0,00% 181.435 13,03% 1.814 

L. Petrossyan 171.820 16,66% 1.468 0,41% 173.288 12,45% 1.733 

A. Azarov 140.543 13,62% 2.708 0,75% 143.251 10,29% 1.433 

M. Geisherik 46.848 4,54% 903 0,25% 47.751 3,43% 478 

URENTBIKE.RU LLC - - 83.191 23,06% 83.191 5,98% 832 

V. Bedarev - - 48.530 13,45% 48.530 3,49% 485 

A. Stikheyev - - 46.589 12,92% 46.589 3,35% 466 

Y. Iskakov - - 21.664 6,01% 21.664 1,56% 217 

Y. Marchinskiy - - 15.381 4,26% 15.381 1,10% 154 

COMORO LIMITED - - 14.443 4,00% 14.443 1,04% 144 

VALUEMOST 

INVESTMENTS 
LIMITED - - 14.443 4,00% 14.443 1,04% 144 

Shareholders with less 

than 1% interest - - 80.810 22,42% 80.810 5,79% 808 

Total 1.031.559 100,00% 360.689 100,00% 1.392.248 100,00% 13.923 

 

Subsidiaries 

As at 30 September 2023 and 31 December 2022, the Company had interests in the following entities: 

  Ownership percentage 

Organisations Location 
30 September 

2023 

31 December 

2022 

Kolesa Rent LLP Kazakhstan 100% 100% 

Jet Sharing LLP Kazakhstan 100% 100% 

Jet Sharing LLC Belarus 100% 100% 

Jet UA Sharing LLC Ukraine - 100% 

Jett Georgia LLC Georgia 100% - 

Kolesa Rent LLP 

Kolesa Rent Limited Liability Partnership was incorporated under the laws of the Republic of Kazakhstan on 19 

January 2021. The principal activity is kicksharing (provision of services for short-term rental of sharing electric 

scooters and other means of personal mobility) in the territory of the Republic of Kazakhstan. The Company 

acquired 100% ownership interest in Kolesa Rent LLP in July 2021. 
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1.    Reporting entity, continued 

Jet Sharing LLP 

Jet Sharing Limited Liability Partnership was incorporated under the laws of the Republic of Kazakhstan on 12 

February 2021. The principal activity is software development and maintenance. The Company acquired 100% 

ownership interest in Jet Sharing LLP in July 2021. Jet Sharing LLP has a certificate of registration as a participant 

of Astana Hub International Technology Park for IT start-ups. Participants of Astana Hub are exempt from 

corporate income tax, value added tax and other taxes.  

Legal address: 142 Bogenbay Batyr Street, 6th floor, room 607, Almaly district, Almaty city, the Republic of 

Kazakhstan. 

Jet Sharing LLC 

Jet Sharing Limited Liability Company was established in accordance with the legislation of the Republic of 

Belarus on 12 July 2021. The principal activity is kicksharing (provision of services for short-term rental of sharing 

electric scooters and other means of personal mobility) on the territory of the Republic of Belarus. The Company 

acquired 100% ownership interest in Jet Sharing LLC in November 2021. 

Legal address: 33 Kalvariyskaya Street, Minsk, the Republic of Belarus. 

Jett Georgia LLC 

Jett Georgia Limited Liability Company was established in accordance with the legislation of Georgia  

on 3 May 2021. The principal activity is kicksharing (provision of short-term rental services for sharing electric 

scooters and other means of personal mobility) on the territory of Georgia. The Company acquired 100% 

ownership interest in Jett Georgia LLC in July 2022 (Note 5). 

Legal address: 22 Vakhtang Gorgasali Street, Tbilisi, Georgia. 

Jet UA Sharing LLC 

Jet UA Sharing Limited Liability Company was established in accordance with the legislation of Ukraine on 22 

February 2021. The principal activity is kicksharing (provision of services on short-term rental of sharing electric 

scooters and other means of personal mobility) on the territory of Ukraine. The Company acquired 100% 

ownership interest in Jet UA Sharing LLC in November 2021. 

Legal address: 4 Raduzhnaya Street, Kyiv, Ukraine. 

On 13 June 2023, the Group disposed of 100% interest in Jet UA Sharing LLC (Note 6). 

The Company and its subsidiaries are hereinafter collectively referred to as the ‘Group'. These interim condensed 

consolidated financial statements of the Group were authorised for issue by the General Director (CEO) and Chief 

Accountant on 30 November 2023. 

2. Basis of preparation 

Preparation of financial statements 

The interim condensed consolidated financial statements for the nine-month period ended 30 September 2023 

have been prepared in accordance with IAS 34 Interim Financail Reporting. 

The interim condensed consolidated financial statements do not include all the information and disclosures 

required in the annual financial statements, and should be read in conjunction with the Group’s annual 

consolidated financial statements as at 31 December 2022 and for the year then ended. The interim condensed 

consolidated financial statements are presented in Kazakhstani tenge (‘tenge’), and all amounts are rounded to 

nearest thousands, except when otherwise indicated. 
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2.    Basis of preparation, continued 

Going concern 

At the time of approval of the interim condensed consolidated financial statements, management has a reasonable 

expectation that the Group has sufficient resources to continue as a going concern for the foreseeable future. 

These interim condensed consolidated financial statements have been prepared on the assumption that the Group 

will continue as a going concern for the foreseeable future. 

Foreign currency translation 

The interim condensed financial statements of the Group are presented in tenge, which is the functional currency 

of the Company and its main subsidiaries. Tenge is the currency of the primary economic environment in which 

the Company and its main subsidiaries operate. Each entity in the Group determines its own functional currency 

and items included in the financial statements of each entity are measured using that functional currency. 

Transactions in foreign currencies are initially recorded by the Group’s entities at their respective functional 

currency spot rates at the date when the transaction first qualifies for recognition criteria. Monetary assets and 

liabilities denominated in foreign currency are translated at the official exchange rate ruling at the reporting date 

established by Kazakhstan Stock Exchange ('KASE') and published by the National Bank of the Republic of 

Kazakhstan ('NBRK'). All translation differences are recognised in the interim condensed consolidated statement 

of profit or loss and other comprehensive income. Non-monetary items that are measured in terms of historical 

cost in a foreign currency are translated using the exchange rates as at the dates of the initial transactions. Non-

monetary items measured at fair value in a foreign currency are translated using the exchange rates at the date 

when the fair value is determined. The gain or loss arising on translation of non-monetary items measured at fair 

value is treated in line with the recognition of the gain or loss on the change in fair value of the item (i.e., translation 

differences on items whose fair value gain or loss is recognised in other comprehensive income (‘OCI’) or profit 

or loss are also recognised in OCI or profit or loss, respectively). 

Foreign exchange rates are presented in the following table: 

in KZT Average exchange rate Reporting date spot rate 

 
For nine months ended 

30 September 30 September 

2023 

31 December  

2022  2023 2022 

1 USD 452.93 458.44 474.47 462.65 

1 RUB 5.55 6.72 4.88 6.43 

1 BYN 179.89 189.38 188.42 183.73 

During consolidation the assets and liabilities of foreign operation are translated into tenge at the rate of exchange 

prevailing at the reporting date and its statement of profit or loss and other comprehensive income is translated at 

exchange rates prevailing at the date of the transactions. The exchange differences arising on the translation are 

recognised in OCI. 

Comparative Information and Correction of Prior Period Financial Statements 

The Group's interim condensed consolidated financial statements are prepared in comparison with the previous 

period in order to allow the determination of financial status and performance trends. In order to comply with the 

presentation of the current period interim condensed consolidated financial statements, comparative information 

is reclassified when necessary and significant differences are disclosed. The Group has applied consistent 

accounting policies in its interim condensed consolidated financial statements for the periods presented, and there 

are no significant changes in accounting policies and estimates in the current period. 
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3. Summary of significant accounting policies 

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 Group’s interim condensed consolidated financial statements are disclosed below. The Group intends to 

adopt these new and amended standards and interpretations, if applicable, when they become effective. 

IFRS 17 Insurance Contracts 

In May 2017, the IASB issued IFRS 17 Insurance Contracts (IFRS 17), a comprehensive new accounting standard 

for insurance contracts covering recognition and measurement, presentation and disclosure. Once effective, IFRS 

17 will replace IFRS 4 Insurance Contracts (IFRS 4) that was issued in 2005. IFRS 17 applies to all types of 

insurance contracts (i.e., life, non-life, direct insurance and re-insurance), regardless of the type of entities that 

issue them, as well as to certain guarantees and financial instruments with discretionary participation features. 

A few scope exceptions will apply. The overall objective of IFRS 17 is to provide an accounting model for insuranc 

e contracts that is more useful and consistent for insurers. In contrast to the requirements in IFRS 4, which are 

largely based on grandfathering previous local accounting policies, IFRS 17 provides a comprehensive model for 

insurance contracts, covering all relevant accounting aspects. The core of IFRS 17 is the general model, 

supplemented by: 

 A specific adaptation for contracts with direct participation features (the variable fee approach); 

 A simplified approach (the premium allocation approach) mainly for short-duration contracts. 

IFRS 17 is effective for reporting periods beginning on or after 1 January 2023, with comparative figures required. 

Early application is permitted, provided the entity also applies IFRS 9 and IFRS 15 on or before the date it first 

applies IFRS 17. This standard is not applicable to the Group. 

Definition of Accounting Estimates - Amendments to IAS 8 

The amendments to IAS 8 clarify the distinction between changes in accounting estimates, and changes in 

accounting policies and the correction of errors. They also clarify how entities use measurement techniques and 

inputs to develop accounting estimates.  

The amendments are effective for annual periods beginning on or after 1 January 2023, and apply to changes in 

accounting policies and estimates that occur on or after the start of that period. Early application is permitted 

subject to disclosure of that fact. The amendments had no impact on the Group’s interim condensed consolidated 

financial statements. 

Disclosure of Accounting Policies - Amendments to IAS 1 and IFRS Practice Statement 2 

The amendments to IAS 1 and IFRS Practice Statement 2 Making Materiality Judgements provide guidance and 

examples to help entities apply materiality judgements to accounting policy disclosures. The amendments aim to 

help entities provide accounting policy disclosures that are more useful by replacing the requirement for entities 

to disclose their ‘significant’ accounting policies with a requirement to disclose their ‘material’ accounting policies 

and adding guidance on how entities apply the concept of materiality in making decisions about accounting policy 

disclosures.  

The amendments had no impact on the Group’s interim condensed consolidated financial statements, but are 

expected to affect the accounting policy disclosures in the Group’s annual consolidated financial statements.  

The Group is currently assessing the impact of the amendments to determine the impact they will have on the 

Group’s accounting policy disclosures. 

Deferred Tax related to Assets and Liabilities arising from a Single Transaction - Amendments to IAS 12 

The amendments to IAS 12 Income Tax narrow the scope of the initial recognition exception, so that it no longer 

applies to transactions that give rise to equal taxable and deductible temporary differences such as leases and 

decommissioning liabilities. The amendments had no impact on the Group’s interim condensed consolidated 

financial statements. 
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4. Segment information 

Operating segments are components that engage in business activities that may earn revenues or incur expenses. 

Segment operating results are regularly reviewed by the chief operating decision maker and separate financial 

information is available for operating segments. The chief operating decision maker may be represented by a 

single individual or a group of individuals who allocate resources and assess the performance of the organisation. 

The Group's senior management team fulfils the role of chief operating decision maker. 

The Group's principal activity is the provision of electric scooter rental services in various regions of Kazakhstan, 

Georgia, Ukraine and Belarus. Due to the similar economic characteristics of the rental services provided in 

geographical locations within Kazakhstan and outside of Kazakhstan, the persons responsible for corporate 

governance analyse a set of indicators by region of Kazakhstan or country, the Group's operating segments have 

been aggregated into one reportable segment, which is kicksharing and the provision of software, which is an 

integral part of kicksharing. 

The Group's operations are regularly reviewed by the chief operating decision maker, represented by the Group's 

senior management, to analyse performance and allocate resources to the components of the business. 

The Group's operations are carried out in Kazakhstan, Belarus, Ukraine (until 13 June 2023) and from June 2022 

also in Georgia and consist of provision of kicksharing services and software product, which is an integral part of 

kicksharing. The Group identifies one reportable segment based on the factors described in the accounting policies. 

Geographical information 

The Group's property, plant and equipment (Note 14) are located in the following countries: 

‘000 KZT    
30 September 

2023 
 

31 December 

2022 

Kazakhstan    1.452.437  1.974.604 

Belarus    187.739  292.734 

Ukraine    -  50.097 

Georgia    29.403  17.792 

    1.669.579  2.335.227 
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5. Business combination 

In order to develop its business in the CIS countries, the Group acquired subsidiary in Georgia. These transactions 

are accounted for using the acquisition method of accounting. Jett Georgia LLC provides kickshare services (short-

term rental of electric scooters and other means of personal mobility) in Georgia. The acquired subsidiary is a 

business because it is an integrated set of activities and assets, the performance and management of which is 

capable of resulting in the provision of goods or services to customers or the generation of other income from 

ordinary activities. 

The Group has considered whether it has correctly identified all assets acquired and all liabilities assumed and 

reviewed the procedures used to measure the identifiable assets acquired and liabilities assumed and the 

consideration transferred. As a result of the review, management of the Group believes that the valuation 

appropriately reflects all available information at the acquisition date. 

The results of operations of the subsidiary are included in the interim condensed consolidated financial statements 

for the nine-month period ended 30 September 2022: 

‘000 KZT      
Jett Georgia LLC 

June 2022 

Cash and cash equivalents      5.930 

Inventories      188 

Prepayments       6.781 

Other current assets      2.877 

Property, plant and equipment      19.713 

Total assets      35.489 

       

Borrowings      28.750 

Trade and other payables      2.324 

Other current liabilities      5.729 

Total liabilities      36.803 

       

Fair value of identifiable net assets of subsidiaries      (1.314) 

Loss from acquisition recognised in profit or loss       (1.314) 

       

Acquisition amount      - 

Increase in cash and cash equivalents      5.930 
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6. Disposal of subsidiary 

On 13 June 2023, the Group disposed of 100% interest in Jet UA Sharing LLC (Ukraine). 

‘000 KZT      
Jet UA Sharing LLC 

June 2023 

Cash and cash equivalents      136 

Trade and other receivables      31.126 

Prepayments       1.047 

Taxes refundable      21 

Total assets      32.330 

       

Loans and borrowings      35.871 

Trade and other payables      42.112 

Other taxes payable      52 

Other current liabilities      131 

Total liabilities      78.166 

       

Fair value of identifiable net assets of subsidiary      (45.836) 

Gain from disposal recognised in profit or loss       45.836 

       

Disposal amount      - 

Decrease in cash and cash equivalents      (136) 

7. Revenue 
    For nine months ended 30 September 

‘000 KZT    
2023 

(unaudited)   

2022 

(unaudited) 

Provision of software and technical support    1.644.584  1.138.784 

Kicksharing    1.130.874  1.294.723 

Scooter sales    934.284  458.036 

Trip insurance    235.829  193.347 

Other    88.953  33.710 

    4.034.524  3.118.600 

 

Timing of revenue recognition 

    For nine months ended 30 September 

‘000 KZT    
2023 

(unaudited)  
2022 

(unaudited) 

Goods and services are transferred at a point in time    2.864.411  2.467.217 

Goods and services are transferred over time    1.170.113  651.383 

    4.034.524  3.118.600 
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7.    Revenue, continued 

Geographical regions 

    For nine months ended 30 September 

‘000 KZT    2023 

(unaudited)  
2022 

(unaudited) 

Kazakhstan    3.844.259  2.730.303 

Belarus    7.203  278.897 

Georgia    183.062  105.146 

Ukraine    -  4.254 

    4.034.524  3.118.600 

 

8. Cost of sales 
    For nine months ended 30 September 

‘000 KZT  Note  
2023 

(unaudited)  
2022 

(unaudited) 

Cost of scooters and batteries    823.745  368.205 

Depreciation of property, plant and equipment  14  752.189  416.473 

Transport rent and transport costs    297.815  240.132 

Current repair of scooters    212.849  148.710 

Services of drivers    184.882  129.613 

Technician services    99.334  146.504 

Salaries and related taxes    98.772  102.850 

Technical support for user and software    68.844  166.959 

Amortisation of intangible assets  15  53.347  51.581 

Scout services    31.954  33.550 

Write-off of raw materials and supplies    5.386  23.081 

Scooter rent    3.179  8.030 

Other repair works    2.240  9.067 

Other    25.196  12.237 

    2.659.732  1.856.992 

9. Selling expenses 
    For nine months ended 30 September 

‘000 KZT    
2023 

(unaudited)  
2022 

(unaudited) 

Information services    97.852  2.001 

Bank acquiring    69.692  81.918 

Salaries and related taxes    42.015  33.320 

Promotion services    21.476  23.550 

Advertising and marketing    8.501  10.648 

Other    445  3.841 

    239.981  155.278 
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10. General and administrative expenses 
    For nine months ended 30 September 

‘000 KZT    
2023 

(unaudited)  
2022 

(unaudited) 

Salaries and related taxes    262.411  234.999 

Current rent    44.306  32.090 

Consulting and legal services    39.417  31.395 

Charges and contributions    25.268  11.494 

Write-off of raw materials and supplies    16.278  16.328 

Insurance    14.692  14.152 

Other services    14.112  21.625 

Communication services    13.454  17.953 

Travel expenses    12.006  24.334 

Utility expenses    6.393  12.150 

Bank services    3.891  1.580 

Depreciation of right-of-use asset    3.070  - 

Other taxes    2.949  6.378 

Other    28.875  6.446 

    487.122  430.924 

11. Loss from impairment of assets 

    For nine months ended 30 September 

‘000 KZT  Note  
2023 

(unaudited)  
2022 

(unaudited) 

Provision for impairment of prepayments    -  6.854 

Expected credit losses on loans issued  19  1.417  - 

Expected credit losses on trade and other receivables  17  58.559  - 

    59.976  6.854 

12. Financial expenses 

    For nine months ended 30 September 

‘000 KZT  Note  
2023 

(unaudited)  
2022 

(unaudited) 

Interest expense on finance leases  22  145.908  94.229 

Amortisation of discount  21  22.524  34.861 

    168.432  129.090 

13. Income tax benefit 

The Group provides for taxes based on the accounting records maintained and prepared in accordance with the laws of 

the Republic of Kazakhstan and countries where Group companies operate. 

The Group is exposed to permanent income tax differences due to the fact that certain expenses are not deductible for 

income tax purposes under the tax laws of the Republic of Kazakhstan and countries where Group companies operate. 

Future temporary differences are created for tax losses that can be utilised against future profits. 

Principal components of income tax expense for the nine-month periods ended 30 September 2023 and 2022: 

    For nine months ended 30 September 

‘000 KZT    
2023 

(unaudited)  
2022 

(unaudited) 

Current income tax expense    -  - 

Deferred income tax benefit    (3.840)  (25.275) 

Income tax benefit    (3.840)  (25.275) 
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13. Income tax benefit, continued 

Jet Sharing LLP is registered in the Astana Hub International Technology Park as a participant and receives income 

from the implementation of priority activities in the field of information and communication technologies. Jet 

Sharing LLP is exempt from income tax. 

Below is a reconciliation of the income tax expense applicable to profit before tax at the income tax rate with the 

current income tax expense for the nine-month periods ended 30 September 2023 and 30 September 2022: 

    For nine months ended 30 September 

‘000 KZT    
2023 

(unaudited)  
2022 

(unaudited) 

Profit before tax    543.575  305.557 

Income tax rate    20%  20% 

Income tax at statutory rate    108.715  61.111 

       

Tax exempt income    (241.327)  (123.341) 

Losses for which a deferred tax asset was not recognised    46.382  - 

Other permanent differences    82.390  36.955 

Income tax (benefit)/expense    (3.840)  (25.275) 

The movements in deferred income tax for the nine-month period ended 30 September 2023 were as follows: 

‘000 KZT  31 December 

2022  

Recognised in 

profit or loss  

30 September 

2023 

(unaudited) 

Property, plant and equipment  26.417  11.480  37.897 

Tax losses carried forward  106.406  38.391  144.797 

Employee benefit liabilities  486  239  725 

Other liabilities  164  111  275 

Unrecognised deferred tax assets  (71.882)  (46.381)  (118.263) 

  61.591  3.840  65.431 

The movements in deferred income tax for the nine-month period ended 30 September 2022 were as follows: 

‘000 KZT  31 December 

2021  
Recognised in 

profit or loss  

30 September 

2022 

(unaudited) 

Property, plant and equipment  (3.252)  29.009  25.757 

Tax losses carried forward  16.963  (18.418)  (1.455) 

Employee benefit liabilities  498  444  942 

Other liabilities  90  169  259 

Unrecognised deferred tax assets  (14.071)  14.071  - 

  228  25.275  25.503 
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14. Property, plant and equipment 

‘000 KZT 

Electric scooters and 

replacement 

batteries  Vehicles  Office equipment  

Other property, 

plant and equipment  Total 

Cost          

Balance at 1 January 2022 (audited) 1.184.788  -  1.534  1.552  1.187.874 

Acquisitions as part of business combinations 19.713  -  -  -  19.713 

Additions 1.554.014  43.590  8.547  28.545  1.634.696 

Impact of changes in foreign exchange rates 32.675  -  -  -  32.675 

Balance at 30 September 2022 (unaudited) 2.791.190  43.590  10.081  30.097  2.874.958 

          

Balance at 1 January 2023 (audited) 2.868.431  43.590  10.360  35.824  2.958.205 

Additions 486.114  16.640  3.671  7.403  513.828 

Disposals (630.973)  (27.630)  (63)  (644)  (659.310) 

Impact of changes in foreign exchange rates 10.082  -  -  9  10.091 

Balance at 30 September 2023 (unaudited) 2.733.654  32.600  13.968  42.592  2.822.814 

Accumulated depreciation          

Balance at 1 January 2022 (audited) (65.600)  -  (56)  (127)  (65.783) 

Depreciation charge for the period (411.028)  (3.499)  (946)  (1.000)  (416.473) 

Impact of changes in foreign exchange rates 1.700  -  -  -  1.700 

Balance at 30 September 2022 (unaudited) (474.928)  (3.499)  (1.002)  (1.127)  (480.556) 
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14. Property, plant and equipment, continued 

‘000 KZT 

Electric scooters and 

replacement 

batteries  Vehicles  Office equipment  

Other property, 

plant and equipment  Total 

Accumulated depreciation          

Balance at 1 January 2023 (audited) (611.715)  (5.679)  (1.629)  (3.955)  (622.978) 

Depreciation charge for the period (729.467)  (7.536)  (2.359)  (12.827)  (752.189) 

Disposals 222.779  7.439  25  294  230.537 

Impact of changes in foreign exchange rates (8.605)  -  -  -  (8.605) 

Balance at 30 September 2023 (unaudited) (1.127.008)  (5.776)  (3.963)  (16.488)  (1.153.235) 

          

Carrying amount          

At 1 January 2022 (audited) 1.119.188  -  1.478  1.425  1.122.091 

At 30 September 2022 (unaudited) 2.316.262  40.091  9.079  28.970  2.394.402 

At 1 January 2023 (audited) 2.256.716  37.911  8.731  31.869  2.335.227 

At 30 September 2023 (unaudited) 1.606.646  26.824  10.005  26.104  1.669.579 

As at 30 September 2023, electric scooter and replacement battery facilities with a carrying amount of KZT 640.579 thousand are secured by the lessor's right to the leased assets 

(31 December 2022: KZT 873.850 thousand) (Note 22). 
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15. Intangible assets 

‘000 KZT  
Software and licences  

Intangible assets in 

progress 
 

Total 

Cost       

Balance at 1 January 2022 (audited)  676.267  16.235  692.502 

Additions  -  29.642  29.642 

Change in fair value  (1.396)  -  (1.396) 

Balance at 30 September 2022 (unaudited)  674.871  45.877  720.748 

Balance at 1 January 2023 (audited)  674.871  54.819  729.690 

Additions  -  19.994  19.994 

Transfers  74.813  (74.813)  - 

Change in fair value  (651)  -  (651) 

Balance at 30 September 2023 (unaudited)  749.033  -  749.033 

Accumulated amortisation       

Balance at 1 January 2022 (audited)  (28.709)  -  (28.709) 

Amortisation charge for the period  (51.581)  -  (51.581) 

Balance at 30 September 2022 (unaudited)  (80.290)  -  (80.290) 

Balance at 1 January 2023 (audited)  (97.484)  -  (97.484) 

Amortisation charge for the period  (53.347)  -  (53.347) 

Balance at 30 September 2023 (unaudited)  (150.831)  -  (150.831) 

Carrying amount       

At 1 January 2022 (audited)  647.558  16.235  663.793 

At 30 September 2022 (unaudited)  594.581  45.877  640.458 

At 1 January 2023 (audited)  577.387  54.819  632.206 

At 30 September 2023 (unaudited)  598.202  -  598.202 

 

Software and licences include intangible assets acquired as a result of business combinations, which represent a 

hardware and software system for automation of the sharing service, including a mobile application, platform 

software, web interface and related licences. 

The Group has exclusive rights to use the software in fourteen countries until May 2024 with subsequent transfer 

of ownership. 

Under the agreement, the Group pays variable remuneration which is dependent on the cash income earned by the 

Group until May 2024. Remuneration is paid in foreign currency, on a monthly basis. At the time of initial 

recognition, the Group's management estimated the fair value of the intangible asset and the related liability at the 

projected discounted cash flows based on financial plans using an effective interest rate of 9,02%. The projected 

cash flows are reviewed by the Group's management at each reporting date. As at 31 December 2022 and 31 

December 2021 the discount rate was 9,84% and 9,23%, respectively. 

Intangible assets in progress represent the development of additional modules and configurations for the sharing 

service software product, which is the JET Sharing mobile application. 
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16. Inventories 

‘000 KZT    
30 September 2023 

(unaudited)  
31 December 2022 

(audited) 

Spare parts    77.379  51.152 

Electric scooters for sale    71.584  - 

Raw materials    134.167  37.495 

    283.130  88.647 

17. Trade and other receivables 

‘000 KZT    
30 September 2023 

(unaudited)  
31 December 2022 

(audited) 

Trade receivables from third parties    130.329  3.774 

Trade receivables from related parties    143.634  9.795 

Other receivables    33.457  17.447 

Allowance for expected credit losses    (70.277)  (8.719) 

    237.143  22.297 

Movements in the allowance for expected credit losses on trade and other receivables as at 31 December 2022 and 2021 

are as follows: 

‘000 KZT  

Note 

 

For nine months 

ended 30 September 

2023 

(unaudited) 

 2022 

(audited) 

Balance at 1 January    (8.719)  (8.054) 

Allowance for the period  11  (58.559)  - 

Change in foreign exchange rates    (2.999)  (665) 

Balance at 30 September    (70.277)  (8.719) 

The Group's exposure to currency and credit risk related to financial assets is disclosed in Note 25. 

18. Prepayments  

‘000 KZT  Note  
30 September 2023 

(unaudited)  
31 December 2022 

(audited) 

Prepayments to suppliers for goods and services    50.272  20.187 

Prepayments to suppliers for long-term assets    58.145  6.922 

Allowance for impairment loss on prepayments  11  (6.854)  (6.854) 

    101.563  20.255 

       

Prepayments for long-term assets    51.291  68 

Prepayment, current    50.272  20.187 

    101.563  20.255 

Prepayments to suppliers for long-term assets represent prepayments for electric scooters and replacement batteries. 
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19. Loans issued 

‘000 KZT    
30 September 2023 

(unaudited)  
31 December 2022 

(audited) 

Loans issued to related parties    147.146  145.933 

Allowance for expected credit losses    (20.866)  (19.449) 

    126.280  126.484 

Movements in the allowance for expected credit losses on loans issued for the nine-month period ended 

30 September 2023 are as follows: 

‘000 KZT  Note  

For nine months 

ended 30 September 

2023 

(unaudited)  

2022 

(audited) 

Balance at 1 January    (19.449)  (14.865) 

Allowance for the period  11  (1.417)  (4.584) 

Balance at 30 September    (20.866)  (19.449) 

The Group's exposure to currency and credit risk related to financial assets is disclosed in Note 25. 

20. Cash and cash equivalents 

‘000 KZT    
30 September 2023 

(unaudited)  
31 December 2022 

(audited) 

Cash on hand    9  1.552 

Cash balances in bank accounts    35.069  46.572 

Deposits    204.756  - 

    239.834  48.124 

The Group's exposure to currency and credit risk related to financial assets is disclosed in Note 25. 

21. Financial liabilities measured at fair value 

‘000 KZT  Note  
30 September 2023 

(unaudited)  
31 December 2022 

(audited) 

Balance at 1 January    398.521  573.259 

Amortisation of discount  12  22.524  34.861 

Payments to suppliers    (270.892)  (192.703) 

Changes in assessments    (651)  (1.396) 

Balance at 31 December    149.502  414.021 

 

    
30 September 2023 

(unaudited) 
 

31 December 2022 

(audited) 

Current portion    149.502  373.761 

Non-current portion    -  24.760 

    149.502  398.521 

Financial liabilities measured at fair value represent liabilities that are contingent upon the Group's receipt of cash 

proceeds from a software product. Further details are described in Note 15. 
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22. Loans and borrowings 

‘000 KZT    
30 September 2023 

(unaudited) 
 

31 December 2022 

(audited) 

Finance lease liabilities    477.866  672.662 

Loans received from related parties    8.294  205.465 

Convertible financial instruments    -  138.795 

    486.160  1.016.922 

 

    
30 September 2023 

(unaudited) 
 

31 December 2022 

(audited) 

Current portion    315.116  622.074 

Non-current portion    171.044  394.848 

    486.160  1.016.922 

Finance lease liabilities 

During 2022, the Group purchased electric scooters with transfer of ownership and fixed interest rate. The 

finance lease term of the electric scooters is three years. The Group takes title to the scooters at the end of 

the lease term. 

As at 30 September 2023, the Group has four finance lease agreements in force with two counterparties under 

which the Group purchased electric scooters. The contracts provide for interest ranging from 21% to 27% 

per annum. 

The Group's lease liabilities are secured by the lessor's right to the leased assets. The carrying amount of 

these assets is KZT 640.579 thousand (31 December 2022: KZT 873.850 thousand) (Note 14). 

The Group's lease liabilities are secured by a pledge of 447.478 ordinary shares of the Company. 

Loans received from related parties 

During the nine-month periods ended 30 September 2023 and 30 September 2022, the Group entered into a 

number of loan agreements with maturity dates on demand. The contracts do not bear interest rate. 

Convertible financial instruments 

During the nine-month period ended 30 September 2023, the Group raised convertible loans in USD, RUB 

and KZT in the amount of KZT 107.322 thousand. Under the terms of the agreements, the lender has the 

right to convert the loans into ordinary non-voting shares Class B of the Company, within a specified period 

of time. If the Company does not convert the loans into shares, the lender is entitled to a refund of the 

outstanding loan amount with accrued interest. 

During the nine-month period ended 30 September 2023, the Company converted the amount of KZT 

236.780 thousand into 45.091 ordinary non-voting shares Class B with a par value of USD 0,01 at the 

exchange rate at the date of conversion, which amounted to KZT 202 thousand. The difference between the 

amount to be converted and the par value of shares was recognised as share premium in equity in the amount 

of KZT 236.578 thousand.
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22. Loans and borrowings, continued 

During the nine-month period ended 30 September 2022, the Company converted the amount of KZT 

477.920 thousand into 29.118 ordinary non-voting shares Class B with a par value of USD 0,01 at the 

exchange rate at the date of conversion, which amounted to KZT 140 thousand. The difference between the 

amount to be converted and the par value of shares was recognised as share premium in equity in the amount 

of KZT 477.780 thousand. 

The Group's exposure to currency and liquidity risk related to financial liabilities is disclosed in Note 25. 

Finance lease liabilities are repayable in the following order: 

‘000 KZT 
   

30 September 2023 

(unaudited) 
 

31 December 2022 

(audited) 

Less than one year    370.167  425.987 

From 1 to 2 years    191.656  389.241 

From 2 to 3 years    -  84.986 

Minimum lease payments    561.823  900.214 

Minus: future financial expenses       

Less than one year    (63.345)  (148.173) 

From 1 to 2 years    (20.612)  (71.594) 

From 2 to 3 years    -  (7.785) 

Total future financial expenses    (83.957)  (227.552) 

Present value of future  

minimum lease payments 
   

477.866 
 

672.662 
 

Current portion    306.822  277.814 

Non-current portion    171.044  394.848 

    477.866  672.662 
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22.  Loans and borrowings, continued 

Reconciliation of changes in liabilities and cash flows from financing activities for the nine months period ended 30 September 2023: 

‘000 KZT   Finance lease 

liabilities  

Loans received 

from related 

parties  

Convertible 

financial 

instruments  

Total for  

the nine-month 

period   

Balance at 1 January 2023 (audited)   672.662  205.465  138.795  1.016.922 

Raising borrowings   -  287.682  107.322  395.004 

Repayments of borrowings   -  (489.258)  -  (489.258) 

Payments of finance lease liabilities   (194.796)  -  -  (194.796) 

Total changes in cash flows from financing activities   (194.796)  (201.576)  107.322  (289.050) 

          

Interest expense   126.988  17.280  -  144.268 

Interest paid   (114.930)  (9.103)  -  (124.033) 

Amount of interest subsidised by DAMU Entrepreneurship Development Fund JSC   (12.058)  -  -  (12.058) 

Conversion of financial liabilities to equity   -  -  (236.780)  (236.780) 

Effect of changes in foreign currency exchange rates   -  (3.772)  (9.337)  (13.109) 

Total changes in cash flows from other activities   -  4.405  (246.117)  (241.712) 

Balance at 30 September 2023 (unaudited)   477.866  8.294  -  486.160 
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22. Loans and borrowings, continued 

Reconciliation of changes in liabilities and cash flows from financing activities for the nine months period ended 30 September 2022: 

‘000 KZT   

Finance lease liabilities 

 Loans received from 

related parties  

Convertible 

financial 

instruments  

Total for  

the nine-month 

period   

Balance at 1 January 2022 (audited)   -  18.515  334.660  353.175 

Raising borrowings   1.014.637  173.368  -  1.188.005 

Repayments of borrowings   -  (18.390)  -  (18.390) 

Payments of finance lease liabilities   (267.577)  -  -  (267,577) 

Total changes in cash flows from financing activities   747.060  154.978  -  902.038 

          

Interest expense   93.765  -  -  93.765 

Interest paid   (93.765)  -  -  (93.765) 

Conversion of financial liabilities to equity   -  -  (477.920)  (477.920) 

Effect of changes in foreign currency exchange rates   -  32.222  143.260  175.482 

Total changes in cash flows from other activities   -  32.222  (334.660)  (302.438) 

Balance at 30 September 2022 (unaudited)   747.060  205.715  -  952.775 

As a result of the business combination for the nine months period ended 30 September 2023, the Group recognised financial liabilities in the amount of KZT 28.750 thousand, 

which represented loans issued by the Group companies in the amount of KZT 28.750 thousand. 
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23. Trade and other payables 

‘000 KZT 
   

30 September 2023 

(unaudited)  

31 December 2022 

(audited) 

Trade payables for goods and services    111.132  53.982 

Trade and other payables for property, plant and 

equipment 
   

175.048 
 

236.652 

Trade and other payables for intangible assets    -  8.587 

Other trade payables    9.586  61.968 

    295.766  361.189 

24. Contract liabilities 

‘000 KZT 
   

30 September 2023 

(unaudited)  

31 December 2022 

(audited) 

Advances received for supply of electric scooters    -  71.749 

Other advances received    45.884  6.535 

    45.884  78.284 

25. Fair value and risk management 

Financial risk management 

The use of financial instruments exposes the Group to the following types of risk: 

 credit risk; 

 liquidity risk; 

 market risk. 

Basic principles of risk management 

The Group's risk management policies are established to identify and analyse the risks faced by the Group, to set 

appropriate risk limits and controls, and to monitor risks and adherence to limits.  

Risk management policies and systems are reviewed regularly to determine whether changes are necessary to 

reflect changes in market conditions and the Group's activities. The Group establishes training and management 

standards and procedures to create a structured and effective control environment in which all employees 

understand their roles and responsibilities. 

Credit risk 

Credit risk is the risk that the Group will incur a financial loss because counterparties fail to honour their 

obligations under a financial instrument or customer contract. The Group is exposed to credit risk from its 

operating activities (primarily with respect to trade and other receivables) and financing activities, including cash 

balances and loans issued. 

Trade and other receivables 

Customer credit risk is managed by each business unit in accordance with the policies established by the Group 

for customer credit risk management. The need for impairment is assessed at each reporting date using an 

allowance matrix to estimate expected credit losses based on the Group's experience or external credit ratings. 

Expected credit losses rates are set depending on the number of days of delay in payment.
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25. Fair value and risk management, continued 

The Group's exposure to credit risk for trade receivables as at 30 September 2023 is as follows: 

‘000 KZT Gross carrying 

amount 

Expected credit 

losses 

Percentage of 

expected credit 

losses 

Not overdue 100.307 - 0.0% 

Overdue less than 90 days 136.836 - 0.0% 

Overdue for more than 91 days 70.277 (70.277) 100,0% 

 307.420 (70.277) 22,9% 

The Group's exposure to credit risk related to trade receivables as at 31 December 2022 is as follows: 

‘000 KZT Gross carrying 

amount 

Expected credit 

losses 

Percentage of 

expected credit 

losses 

Not overdue 22.029 - 0,0% 

Overdue for more than 91 days 8.987 (8.987) 100,0% 

 31.016 (8.987) 28,9% 

Cash and cash equivalents 

As at 30 September 2023, the Group had cash and cash equivalents placed with second tier banks in the 

amount of KZT 239.825 thousand (31 December 2022: KZT 46.572 thousand), which represents the Group's 

maximum exposure to credit risk for these financial assets. 

The following table shows the risk profile of the Group's cash and cash equivalents with banks 

as at 30 September 2023 and 31 December 2022 using Fitch credit rating designations or, in the absence of 

such designations, using their equivalents in S&P and Moody's ratings. 

‘000 KZT    
30 September 2023 

(unaudited) 
 

31 December 2022 

(audited) 

From BB- to BB+    207.093  36.492 

From B- to B+    47  335 

without credit rating    32,685  9.745 

    239.825  46.572 

Liquidity risk 

Liquidity risk is the risk that the Group will encounter difficulty in meeting obligations associated with 

financial liabilities that are settled by delivering cash or another financial asset. The Group's approach to 

managing liquidity is to ensure, as far as possible, that it will always have sufficient liquidity to meet its 

liabilities when due, under both normal and stressed conditions, without incurring unacceptable losses or 

risking damage to the Group's reputation.
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25. Fair value and risk management, continued 

Liquidity risk exposure 

The table below summarises the contractual undiscounted payments by maturity profile of the Group's 

financial liabilities as at 30 September 2023: 

‘000 KZT    
On demand 

From 1 to 

12 months 

From 1 to 3 

years Total 

Financial liabilities measured at fair value    - 149.502 - 149.502 

Loans and borrowings    8.294 370.167 191.656 570.117 

Trade and other payables    - 295.766 - 295.766 

Lease liabilities    - 17.411 28.125 45.536 

    8.294 832.846 219.781 1.060.921 

The table below summarises the contractual undiscounted payments by maturity profile of the Group's 

financial liabilities as at 31 December 2022: 

‘000 KZT    
On demand 

From 1 to 

12 months 

From 1 to 3 

years Total 

Financial liabilities measured at fair value    - 373.761 50.838 424.599 

Loans and borrowings    112.935 657.312 474.227 1.244.474 

Trade and other payables    - 361.189 - 361.189 

    112.935 1.392.262 525.065 2.030.262 

Market risk 

Market risk is the risk that changes in market prices, such as foreign exchange rates, will affect the Group's income 

or the value of its holdings of financial instruments. The objective of market risk management is to monitor and 

control market risk exposures within acceptable parameters. 

Currency risk 

Foreign currency risk is the risk that the fair value or future cash flows of an exposure will fluctuate because of 

changes in foreign currency exchange rates. The Group's exposure to foreign currency risk arises primarily from 

its operating activities (where revenues or expenses are denominated in foreign currencies) and the Group's net 

investment in foreign subsidiaries. The Group does not utilise hedging instruments to reduce its exposure to 

exchange rate fluctuations. 

The following table demonstrates the sensitivity to a reasonably possible change in the USD and RUB exchange 

rates, with all other variables held constant, of the Group's profit before tax (due to changes in the cash flows of 

assets and liabilities). Fluctuations in the exchange rates of other currencies are not considered to be material to 

the Group's consolidated results of operations. 

‘000 KZT  
Change in the USD 

exchange rate 

Effect on profit 

before taxation 

Change in the RUB 

exchange rate 
Effect on profit 

before taxation 

30 September 2023  strengthening by 4% (7,419) strengthening by 6% 15,379 

  weakening by 7% 12,983 weakening by 10% (25,632) 

31 December 2022  strengthening by 5% 8.368 strengthening by 10% 37.507 

  weakening by 8% (13.390) weakening by 16% (64.299) 
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25. Fair value and risk management, continued 

Interest rate risk exposure 

Interest rate risk is the risk that the value of a financial instrument will fluctuate as a result of changes in market 

interest rates. The Group has adopted a fixed interest rate policy under which there is no exposure to interest rate 

risk. 

Capital management 

The Group's primary objectives when managing capital are to comply with the requirements of the legislation of 

the Republic of Kazakhstan regarding the composition and structure of the Group's share capital and to continue 

as a going concern while maximising the return to shareholders. 

Fair value 

The carrying amounts of the Group's financial instruments as at 30 September 2023 and 31 December 2022 

approximate their fair values, except for the financial instruments disclosed below: 

 

  30 September 2023 31 December 2022 

‘000 KZT  Carrying value Fair value Carrying value Fair value 

Loans and borrowings  486.160 485.153 1.016.922 1.002.825 

Fair value of financial instruments 

The fair value of financial liabilities was calculated by discounting the expected future cash flows at market 

interest rates. 

All financial instruments for which fair value is recognised or disclosed are categorised within the fair value 

hierarchy, based on the lowest level input that is significant to the fair value measurement as a whole, as 

follows: 

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

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

measurement is directly or indirectly observable; 

Level 3 - valuation techniques for which the lowest level input that is significant to the fair value 

measurement is unobservable. 

Loans and borrowings are categorised within Level 3 of the fair value hierarchy. For liabilities that are 

recognised at fair value on a recurring basis, the Group determines whether transfers have occurred between 

Levels in the hierarchy by re-assessing categorisation (based on the lowest level input that is significant to 

the fair value measurement as a whole) at the end of each reporting period. There were no changes to the 

Group's valuation processes, valuation techniques or the types of inputs used in fair value measurements 

during the year. The significant unobservable inputs used in fair value measurements categorised within 

Level 3 of the fair value hierarchy are presented below: 
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25. Fair value and risk management, continued 

Financial 

instrument type  Method of estimation  
Significant 

unobservable inputs  

Relationship between significant 

unobservable inputs and fair 

value measurements 

Financial liabilities 

measured at fair 

value 

 Discounted cash flow method: The 

valuation model calculates the 

present value of expected payments 

based on financial plans using a 

discount rate. The expected cash 

flows are determined taking into 

account possible scenarios of 

projected performance and the 

probability of each scenario. 

  Projected cash 

flows; 

 Discount rate 2023: 

10.63% (2022: 

9.84%). 

 The estimated fair value would 

increase (decrease) if: 

 Projected cash flows are 

projected to increase 

(decrease); 

 the discount rate will be 

lower (higher). 

 

26. Contingent liabilities 

Taxation in Kazakhstan 

The taxation system in Kazakhstan is relatively new and is characterised by frequent changes in legislation, official 

pronouncements and court decisions, which are often unclear, contradictory and subject to varying interpretation 

by different tax authorities, including opinions regarding the treatment of income, expenses and other items in the 

consolidated financial statements in accordance with IFRS. 

Taxes are subject to review and investigation by a number of authorities, which have the authority to impose 

severe fines, penalties and interest charges. Fiscal periods remain open to review by the authorities in respect of 

taxes for three calendar years; however, under certain circumstances tax periods may be extended.  These 

circumstances may create tax risks in Kazakhstan that are substantially more significant than in other countries. 

Management believes that it has provided adequately for tax liabilities based on its interpretations of applicable 

tax laws, regulations and court decisions. 

However, the interpretations of the relevant authorities could differ and, if the authorities were successful in 

enforcing their interpretations, the effect on these consolidated financial statements could be significant. 

Political and economic environment 

Kazakhstan continues economic reforms and development of its legal, tax and regulatory frameworks as required 

by a market economy. The future stability of the Kazakhstan economy is largely dependent upon these reforms 

and developments and the effectiveness of economic, financial and monetary measures undertaken by the 

Government. 

Legal proceedings 

In the ordinary course of business, the Group may be subject to various legal proceedings and claims. The Group 

assesses the likelihood of significant liabilities on a case-by-case basis and recognises a provision in the 

consolidated financial statements only when it is probable that an outflow of resources will be required to settle 

the obligation and a reliable estimate can be made of the amount of the obligation. 

Management believes that the actual liability, if any, will not have a material impact on the Group's current 

consolidated financial statements and financial performance. 
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27. Related party transactions 

In accordance with IAS 24 Related Party Disclosures, parties are considered to be related if one party has the 

ability to control the other party or exercise significant influence over the other party in making financial or 

operational decisions. In considering each possible related party relationship, attention is directed to the substance 

of the relationship, not merely the legal form. Related parties may enter into transactions which unrelated parties 

might not, and transactions between related parties may not be effected on the same terms, conditions and amounts 

as transactions between unrelated parties. The prices and terms of such transactions may differ from those of 

transactions between unrelated parties. 

Key management personnel remuneration 

Remuneration received by key management personnel during the reporting periods totalled the following amounts 

recognised in general and administrative expenses. 

    For nine months ended 30 September 

‘000 KZT    
2023 

(unaudited) 
 

2022 
(unaudited) 

Key management personnel    65.261  51.457 

Other transactions with related parties 

The following balances with related parties were recognised as at 30 September 2023 and 31 December 2022: 

‘000 KZT    

30 September 2023 

(unaudited)  

31 December 2022 

(audited) 

       

Trade receivables    73.357  1.076 

Loans issued    126.280  126.484 

Total assets    199.637  127.560 

       

Financial liabilities measured at fair value    (149.502)  (398.521) 

Loans and borrowings    (8.294)  (344.260) 

Trade and other payables    (42.031)  (19.213) 

Total liabilities    (199.827)  (761.994) 
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27. Related party transactions, continued 

The following amounts arising from transactions with related parties were recognised for the nine months periods 

ended 30 September 2023 and 30 September 2022  

    For nine months ended 30 September 

‘000 KZT    
2023 

(unaudited) 
 

2022 
(unaudited) 

Revenue    27.844  79.234 

Cost of sales    (1.310)  (592) 

General and administrative expenses    (15.027)  (15.258) 

Loss from impairment of assets    (1.417)  (4.584) 

Loss from acquisition of subsidiaries    -  (1.314) 

Gain of disposal of subsidiary    45.836  - 

Financial income    14.741  6.493 

Financial expenses    (22.524)  (34.861) 

    80.817  60.818 

28. Subsequent events 

There were no subsequent events between the reporting date and the date of issue of the interim condensed 

consolidated financial statements of the Group that have affected, or may affect, the interim condensed 

consolidated financial statements. 
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SECOND PARTY OPINION  

ON THE COMPLIANCE OF JET GROUP LTD.’s 

GREEN FINANCE FRAMEWORK AND RELATED GREEN BOND 

ISSUANCE WITH THE GREEN BOND PRINCIPLES OF THE INTERNATIONAL CAPITAL 

MARKET ASSOCIATION 

 
14th November, 2023 

EXECUTIVE SUMMARY 

Opinion on the compliance / non-compliance of the Issuer’s Green Finance Framework with the 

Green Bond Principles.  

We believe that the Green Finance Framework of JET Group Ltd. (hereinafter referred to as 

Jet, or Company) and related green bond issuance complies with the Green Bond Principles 

of the International Capital Market Association1. 

Opinion on assigning a degree of alignment with the Green Bond Principles ranging from “Excellent” 

(High) to “Poor” (Low)  

In accordance with the results of the assessment, as well as in accordance with the 

Grading Scale for the Level of Alignment with the Green Bond Principles, we assigned the 

degree of compliance “Excellent” to Jet’s Green Finance Framework and related first 

Green Bond Issue. Jet demonstrates an excellent level of proceeds management and 

allocation, eligible project selection, of quality of proceeds administration, as well as of 

reporting and disclosure on ongoing green projects.  
 

   

 
1 The Principles are formulated by the International Capital Market Association (hereinafter referred to as 

ICMA) 
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1. METHODOLOGY OF THE AIFC GREEN FINANCE CENTRE LTD. ON 

PREPARATION OF AN EXTERNAL REVIEW 

To assess the compliance of companies’ green finance frameworks and related business 

processes with the Green Bond Principles, the AIFC Green Finance Centre Ltd. (hereinafter referred 

to as “the GFC”) applies a number of approved methodologies as part of its external review activities. 

Specifically, GFC employs its Methodology for the preparation of an External Review (Second 

Party Opinion) for compliance of Green Bonds and other sustainability debt issues, including the 

Issuer's Green Bond/Finance Framework, with the Green Bond Principles (hereinafter referred to as 

GBP, or Principles), Social Bond Principles ((hereinafter referred to as SBP, or Principles) and 

Sustainability Bond Guidelines (hereinafter referred to as SBG, or Guidelines). The Principles are 

formulated by the International Capital Market Association (ICMA).  

With regard to Green Loans, a separate GFC Methodology is employed in providing an 

independent opinion (Second Party Opinion) regarding the compliance of loans, including the 

Borrowers' Green Loan/Finance Framework, with the Green Loan Principles (hereinafter referred to 

as GLP). The GLP are published by the Loan Market Association, Asia Pacific Loan Market 

Association and Loan Syndications & Trading Association (hereinafter referred to as LMA). 

In view of the full alignment of the Green Loan Principles with the Green Bond Principles, 

GFC’s methodologies for external reviews in the format of a Second Party Opinion for green bonds 

and green loans are also highly mutually harmonized. Accordingly, in order to streamline the process 

of assessing a Company's green finance framework that covers both bond issuance and loans, GFC 

applies to these green finance instruments its Methodology for the preparation of an External Review 

(SPO) for the compliance of Green Bonds and other sustainability debt issues, including the Issuer's 

Green Finance Framework, with the ICMA Green Bond Principles, given that this Methodology 

provides for more stringent requirements for compliance with international standards on the issuance 

of bonds. However, the criterial analysis used by the Methodology will be applied equally to potential 

loan instruments. 

The preparation of an External Review in the form of a Second Party Opinion includes the 

study of the Issuer’s relevant documentation, regulatory documents, reports and presentations, if 

any, as well as other publicly available information that may provide a description, details on and 

confirmation of the compliance of processes involved in the implementation of the Company's policies 

for the Green Bond and environmental, social and sustainability issues in general. The information 

used for these purposes is obtained through direct interaction with the Issuer and/or from any open 

sources that GFC considers reliable. 

 In an External Review GFC expresses its opinion according to criteria-based assessments in 

the following order: 

 

1. Opinion on the compliance/non-compliance of the Issuer's Green Finance Framework with 

the GBP. 

 

          Minimum threshold levels for all assessment criteria need to be met all at once in order for 

us to confirm that the Issuer's Green Finance Framework is in line with the GBP. 

 

2. Opinion on assigning a degree of alignment with GBP ranging from “Excellent” (High) to 

“Poor” (Low). 
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          Here, the assessment is carried out by calculating a weighted criterial grade depending on 

the significance of criteria. This opinion serves as additional information, and is aimed at 

establishing a degree of alignment with GBP. According to this methodology, any degree of 

alignment other than “Poor” (Low) should be considered consistent with the GBP. 

In preparing the External Review, four criteria are assessed: 

1. Use of Proceeds; 

2. Process of Project Evaluation and Selection; 

3. Management of Proceeds;  

4. Reporting and Disclosure.  

Each criterion is graded on a scale of “1” to “5”. For each criterion, there is a number of 

indicators (subfactors). Each indicator (subfactor) that is assessed as fulfilled is assigned either a “1” 
score, a “0.5” score, or a “0.25” score, depending on the criterion scoring scale. The final score for 

each criterion is calculated as a sum of scores assigned to the indicators (subfactors). The tables for 

criterion scoring, as well as the tables matching a sum of scores to a grade are provided in the 

Methodology for each criterion. 

 For a positive opinion to be provided regarding the compliance of the Issuer's Green Bond 

Framework with the GBP, this methodology establishes a grade threshold for each assessed criterion 

at “3” at the least. If these requirements are met, in our opinion, the Issuer's Green Bond Framework 

will comply with the GBP. If these conditions are not met, we shall conclude that the Issuer's Green 

Bond Framework does not comply with the GBP and issue a respective opinion.    

To express an opinion on the degree of alignment with GBP ranging from “Excellent” (High) 

to “Poor” (Low), the following algorithm for calculating criteria grades shall be used. A weighted 

criterial grade is calculated by multiplying a criterion grade by its weight (significance). We established 

that the significance of each criterion corresponds to the following weight in the overall grade:  

Criterion Weight (significance) 

in the cumulative 

assessment: 

Use of Proceeds 45% 

Process of Project Evaluation and Selection 20% 

Management of Proceeds 15%  

Reporting and Disclosure 20% 

The assessment of Green finance frameworks and related Green bond issuances in terms of 

their level of alignment with GBP can vary from "Excellent" (High) to "Poor" (Low). If minimum grade 

conditions are not met for the criteria, the grade is set as “Poor” (Low).   

 

Grading scale for the level of alignment with GBP in accordance with the Methodology 

Threshold Grade Degree Definition 

High 

>4.5 

Excellent Proceeds from the issuance of Green bonds are most 

likely to be used for the implementation of Green 

projects. The Green bond issuer demonstrates an 

excellent level of proceeds management and 

allocation, eligible project selection, of quality of 

proceeds administration, as well as of reporting and 
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disclosure on ongoing projects of environmental 

and/or social significance   

Average 

3,5-4,5 

Good Proceeds from the issuance of Green bonds are very 

likely to be used for the implementation of Green 

projects. The Green bond issuer demonstrates a good 

level of proceeds management and allocation, eligible 

project selection, of quality of proceeds administration, 

as well as of reporting and disclosure on ongoing 

projects of environmental and/or social significance 

Satisfactory 

3-3,5 

Satisfactory The likelihood that proceeds from the issuance of 

Green bonds will be directed to the implementation of 

Green projects is at an average level. The Green bond 

issuer demonstrates a satisfactory level of proceeds 

management and allocation, eligible project selection, 

of quality of proceeds administration, as well as of 

reporting and disclosure on ongoing projects of 

environmental and/or social significance.  

Low 

<3 

Poor The likelihood that proceeds from the issuance of 

Green bonds will be directed to the implementation of 

Green projects is at a low level. The Green bond issuer 

demonstrates a poor level of proceeds management 

and allocation, eligible project selection, of quality of 

proceeds administration, as well as of reporting and 

disclosure on ongoing projects of environmental 

and/or social significance.  

The prepared External Review is submitted to the Issuer, after which it is to be publicly 

disclosed. Public disclosure is carried out through the publication of the External Review on the 

website of the AIFC Green Finance Centre Ltd. - https://gfc.aifc.kz/, and can also be communicated 

through a press release via news services and/or relevant web sources. 

2. BRIEF DESCRIPTION OF THE GREEN FINANCE FRAMEWORK AND 

OTHER STRATEGIC DOCUMENTS OF THE COMPANY  
 

BUSINESS AND SUSTAINABILITY STRATEGY OVERVIEW  

JET Group Ltd. (Jet) Private Company is a holding company registered on the territory of the 

Astana International Financial Centre on June 29, 2021. The following subsidiaries are 100% owned 

by the company: Kolesa Rent LLP (Kazakhstan), Jet Sharing LLP (Kazakhstan), Jet Sharing LLC 

(Belarus), and Jett Georgia LLC (Georgia). The subsidiaries’ main activity is the leasing of electric 
scooters under the Jet brand. Thus, Jet operates in seven countries: Kazakhstan, Uzbekistan, 

Azerbaijan, Belarus, Georgia, Armenia, and Mongolia, and it also owns a fleet of over 25,000 electric 

scooters. It is also planned to launch Jet in South America, the Middle East, and North Africa. Jet is 

present in 18 cities in Kazakhstan, including three cities of republican significance and 15 large cities 

– regional centres. 

Jet is committed to sustainable development goals, according to the Green Finance 

Framework of the Company, and its activities are fully aligned with current national, regional, and 

global agendas for sustainable development and climate change mitigation. The Company 

emphasises, in particular, that the carbon footprint of the most modern scooters is roughly 23 

grammes of CO2 per kilometre (of which only 10% are accounted for by operation and disposal 

stages), which is 6 times lower than car emissions. Rides on Jet electric scooters might replace up 

https://gfc.aifc.kz/
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to 22-25% of automobile drives, according to the company’s estimations. Furthermore, the Jet team’s 
extensive experience in the repair and maintenance of electric scooters enables reportedly a longer 

service life (on average 5 years), resulting in a 40% reduction in CO2 emissions compared to the 

technological model of similar companies on the market. Electric scooters thus serve as full-fledged 

public transportation. During peak season, over 30 thousand trips are made daily on Jet in Almaty, 

and over 10 thousand rides are made in Astana, with rides covering at least 90% of the city, according 

to heat maps. Thus, by promoting micromobility in countries, Jet is assisting cities in improving the 

balance, modernity, and integration of their transportation networks. Jet, as experts in micromobility, 

often engages in working groups to set key industry standards, and it also shares heat maps with city 

authorities in designing bike lanes.  

Recognising the significance and relevance of the Sustainable Development Goals (SDGs) 

as part of the 2030 Agenda for Sustainable Development, Jet is committed to making a corporate 

contribution to attaining the following five SDGs through its Green Finance Framework: 

• Goal 8 “Decent work and economic growth” – promotion of sustained, inclusive and 

sustainable economic growth, full and productive employment, and decent work for 

all. 

Tasks:  

- Ensuring decent employment for all women and men, including young people and 

people with disabilities, as well as fair compensation for equal labour;  

- Protecting labour rights and fostering dependable and safe working conditions for 

all employees; 

• Goal 9 “Industry, Innovation, and Infrastructure” – building resilient infrastructure, 

promoting sustainable industrialisation and fostering innovation. 

Tasks:  

- Promoting inclusive and sustainable industrialisation;  

- Promoting the construction of sustainable and safe infrastructure; and  

- Supporting domestic technology development, research, and innovation. 

• Goal 11 “Sustainable Cities and Communities”- Make cities and human settlements 

inclusive, safe, resilient and sustainable. 

Tasks:  

Ensure everyone has access to safe, affordable, accessible, and sustainable 

transportation systems. 

• Goal 12 “Responsible consumption and production” – ensuring a shift to more 

sustainable consumption and production models. 

Tasks:  

- Transitioning to rational consumption and production models;  

- Significantly reduce the volume of wastes by taking measures to prevent, reduce, 

recycle, and reuse it. 

• Goal 13 “Combating climate change” – taking urgent measures to combat climate 

change and its consequences. 

Tasks: 

- Increasing resilience and ability to adapt to climate hazards and natural disasters; 

- Promoting the creation and promotion of mechanisms to strengthen climate change 

planning and management capabilities, with increased attention to women, youth, 

and local and marginalised communities. 

The Company’s activities are also guided by sustainable development principles, the most 
important of which are ensuring favourable social conditions, protecting the environment, and 

ensuring long-term financial sustainability based on best business practices and corporate 

governance principles. As a result, when implementing projects, the Company has internal 

procedures for identifying, assessing, and controlling any social and environmental risks. 
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ABOUT THE COMPANY’S GREEN FINANCE FRAMEWORK 

The Green Finance Framework (hereinafter referred to as GFF) as developed based on 

worldwide best practises and approaches to raising funds and using them for ecologically sustainable 

projects using green finance instruments. Green finance encompasses bonds, loans, and other forms 

of funding used to fund environmental projects: 

• green bonds issued in accordance with this GFF and Green Bonds Principles, 

formulated by the International Capital Market Association (GBP, June 2022); 

• green loans issued in accordance with this GFF and Green Loan Principles formulated 

by the Loan Market Association, Asia Pacific Loan Market Association and Loan 

Syndications & Trading Association (GLP, February 2023); 

•  other financing methods that may be consistent with the principles of green finance 

and sustainable development. 

Green finance can be raised in various currencies, for various terms, and under various 

conditions, depending on the commercial terms agreed upon by the Company, 

organisers/underwriters, and investors/lenders. 

The Company agrees to observe the four fundamental principles of GBP and GLP specified 

in the following sections for any transaction involving green finance instruments: 

1. Use of proceeds;  

2. Project evaluation and selection;  

3. Management of proceeds; and  

4. Reporting. 

 

USE OF PROCEEDS 

 

The Company declares that it intends to allocate 100% of proceeds from green finance 

instruments to finance the implementation of eligible green projects. The categories of eligible green 

projects described in Table 1 contribute to the achievement of environmental goals such as climate 

change mitigation and pollution prevention and control. Eligible green projects include assets, 

investments and other related and supporting expenses such as research and development. 

Also, the funds raised can be used in whole or in part to refinance eligible green projects for 

a period no later than a three-year period (lookback period). 

The proceeds from the first green bond / loan are planned to be used to expand the 

Company’s fleet of e-scooters. 

Table No.1 Categories of eligible green projects  
No. Categories of eligible 

green projects 

Compliance with GBP, EU 

taxonomy, UN SDGs 

Compliance with the 

Taxonomy of 

Kazakhstan 

Indicative Examples of 

Performance Indicators 

1.  Purchase of electric 

scooters. Clean 

transport infrastructure 

– public transport 

infrastructure – 

infrastructure for the 

use of e-scooters, 

unicycles and other 

personal mobility 

devices. 

GBP: 

• Pollution prevention and 

control 

•  Environmentally friendly 

transport 

EU Taxonomy: 

• Operation of personal 

mobility equipment, 

bicycle logistics 

UN SDG: 

• SDG 9. Industrialization, 

innovation, infrastructure 

• SDG 11. Sustainable 

cities and human 

Clean transport – clean 

transport infrastructure 

– public transport 

infrastructure (clause 

7.3.1) with a threshold 

for public transport of 

direct emissions of 50 

grams of CO2e / 

passenger - km; no 

restrictions for cycling 

infrastructure 

• Annual greenhouse gas 

emissions avoided in tons 

of CO2 

• Number of clean vehicles 

(scooters) involved 

Optionally:  

• Estimated reduction in 

car/truck use (number of 

kilometers driven or as a 

share of total passenger 

traffic) 

• Reduced emissions of air 

pollutants: particulate 

matter (PM), sulfur oxides 

2.  Providing access to the 

system for sharing e-

scooters, as well as 

Clean transport – clean 

transport infrastructure 

– clause 7.3.3 “Low-
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developing software to 

provide access to the 

system for sharing e-

scooters, including 

using a mobile 

application 

settlements 

• SDG 13. Climate action 

 

carbon transport 

planning” - integration 

of transport and 

planning that is 

condusive to the 

reduction in the use of 

passenger cars, to the 

multiple utilisation of 

land (reducing traffic 

jams, parking space), to 

moving away from cars 

and transition to a 

walking society. 

Clean transport 

information and 

communication 

technologies - clause 

7.4.1 "ICTs that improve 

asset use, flow and 

modal improvement, 

regardless of mode of 

transport", in particular 

"car sharing schemes, 

smart cards, etc." 

(SOx), nitrogen oxides 

(NOx), carbon monoxide 

(CO) and non-methane 

volatile organic 

compounds (NMVOCs)) 

 

 

PROCESS FOR PROJECT EVALUATION AND SELECTION 
According to the GFF, the Company has formed a Working Group on Green Finance 

(hereinafter referred to as the Working Group) to assess and select projects, which is comprised of 

three experts in various fields, including a technical specialist, who are also permanent members of 

the Working Group. Furthermore, the Company reserves the right to hire additional independent 

experts as needed for quality assessment and project selection. The Working Group will assess 

potential green projects for conformity with the designated categories and thresholds provided in 

Table No. 1, environmental objectives, and potential risks when reviewing and selecting projects. 

Thus, the Working Group is:  

- checking the availability, quality, reliability, and completeness of the information provided on 

the project;  

- verifying independent expertise on the project (if available);  

- approving annual reports on issued green bonds and attracted green loans;  

- supervising the implementation of this GFF;  

- decides on inclusion in the list of permissible green projects, revising this list, and excluding 

projects that no longer meet the categories and criteria of permissible green projects. 

In addition, the principle of no significant negative impact on the environment must be followed 

when reviewing and selecting projects that fit the selection criteria. This principle must be followed 

when projects conform with national legislation and the regulatory requirements of the country in 

which they are executed. If projects necessitate an environmental impact study in compliance with 

national legislation and regulations, the Company agrees to conduct such an environmental impact 

assessment. Account and assessment of environmental factors when considering projects includes 

ensuring that the project does not include activities that are illegal under national laws, regulations, 

or international conventions and treaties and are likely to cause significant degradation of the 

environment, working conditions, and social status of the population. 

 

MANAGEMENT OF PROCEEDS 
As per GFF, the Company agrees to credit the net proceeds of the placement of green bonds 

or borrowings, or an amount equal to these net proceeds, to a separate account, form a separate 

portfolio, or separately account for it in another appropriate method within the framework of analytical 

management accounting. 
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At the same time, the Working Group will compare the balance of monitored income from the 

sale of green bonds/attracted green loan once a quarter during the period when green bonds/loans 

are in market circulation with the funds invested in the corresponding green projects during this 

period. If the Working Group concludes that a project does not satisfy the intended purpose based 

on the results of monitoring the intended use of attracted investments, the project is removed from 

the special portfolio of projects and, if possible, replaced by another approved project. 

The Company also intends to temporarily invest any unused net proceeds from green 

bonds/loans in liquid and highly dependable financial instruments. 

 

REPORTING 
The company undertakes to prepare a report on issued green bonds/raised green loans after 

a year from the date of issuance of green bonds/raising a green loan and thereafter annually until full 

repayment, and to update the reports if there are any major changes. These reports must include up-

to-date information on the use of funds, including a list of projects to which green finance funds have 

been awarded, a brief description of the projects, an indication of the amount of funds granted, and 

an estimate of the projects’ intended impact. If the Company may only offer restricted information for 

any reason, including confidentially, such information may be supplied in aggregate form (for 

example, the percentage of total income allocated to various kinds of projects). The Company will 

utilise qualitative performance indicators and, when possible, quantitative performance indicators to 

describe the projected impact of projects, as shown in Table 1, and will disclose the essential 

methodology and/or assumptions used in the quantitative conclusion. Furthermore, the Company 

shall refer to and use the guidance and impact reporting templates given in the Harmonised 

Framework for Impact Reporting, June 2023, where relevant. 

Each of such annual reports will be reviewed by the Company’s management before being 

published and archived in the public domain on the Company’s official website.  

 

EXTERNAL REVIEW 
The Company will engage an external assessment service provider to acquire an impartial 

opinion on the compliance of the green bond/loan or this GFF with the major components of GBP/GLP 

prior to the bond issue/loan raising. In this scenario, the Company has the opportunity to select any 

of the following methods of external assessment: an external consultant’s opinion, verification, 
certification, or rating. 

The first annual report of green bonds issued/green loans raised is subject to assessment by 

a third party or external auditor about the utilisation and distribution of incoming proceeds and funding 

for conformity with the criteria for green projects. Subsequent annual reports may be audited at the 

Company’s discretion. 

External assessments and annual reports will be published on the Company’s official website 

from the moment of placement/raising until their maturity. 

3. EVALUATION OF THE COMPANY’S GREEN BOND FRAMEWORK  

In this section, we describe the assessment of the GFF and other relevant documents of the 

Company for compliance with the GBP in accordance with the Methodology for preparing an external 

assessment of the AIFC Green Finance Centre Ltd. The information used for these purposes was 

obtained by means of direct interaction with the Company. 

GENERAL ASSESSMENT AND DETERMINATION OF THE DEGREEE OF COMPLIANCE 

 The Company confirmed that the proceeds from the first Green Bonds planned to be issued 

/ or Green Loan to be obtained2 will be used for financing eligible Green Projects. The categories of 

 
2 The Company is currently working on the preparation of issuance documentation (prospect) for the first green 

bond, while the option of a green loan is also on the table in the mid-term 



 

   11  . 

eligible Green Projects correspond to the GBP and contribute to environmental objectives. The 

project evaluation and selection process and the management of proceeds also correspond to the 

core components of the GBP. Reporting and disclosure of information on the use of proceeds and 

on the expected impact of the projects implemented or to be implemented will be provided on an 

annual basis and are to be published on the official website of the Company for public access. 

1. Opinion on the compliance / non-compliance of the Issuer’s Green Finance Framework with 

the Green Bond Principles. We believe that Jet’s Green Finance Framework and related green 

bond issuance complies with the Green Bond Principles of the International Capital Market 

Association.  

2. Opinion on assigning a degree of alignment with the Green Bond Principles ranging from 

“Excellent” (High) to “Poor” (Low). In accordance with the results of the assessment, as well 

as in accordance with the Grading Scale for the Level of Alignment with the Green Bond 

Principles, we assigned the degree of compliance “Excellent” to Jet’s Green Finance 

Framework and related first Green Bond Issue. Jet demonstrates an excellent level of 

proceeds management and allocation, eligible project selection, of quality of proceeds 

administration, as well as of reporting and disclosure on ongoing green projects.  

Grading Scale for the Level of Alignment with the GBP 

Threshold Grade  Degree  Definition  

High 

 =5 

Excellent Proceeds from the issuance of Green bonds are most 

likely to be used for the implementation of Green 

projects. The Green bond issuer demonstrates an 

excellent level of proceeds management and 

allocation, eligible project selection, of quality of 

proceeds administration, as well as of reporting and 

disclosure on ongoing projects of environmental 

and/or social significance   

 

EVALUATION OF THE CRITERION – USE OF PROCEEDS 
The Company’s GFF determines that the proceeds from the Green Bonds to be issued (or 

Green Loans to be obtained) will be exclusively used for financing eligible Green Projects, which 

contribute to environmental objectives. Eligible Green Project categories as shown above are 

consistent with the GBP. 

The indicator listed below reflects our assessment of the criterion “Use of Proceeds”. 

Indicator  Characteristic of the 

indicator  
(permissible, mandatory 

indicator, not  
recommended)*   

Grade  

1. 100% of proceeds are allocated to implementing and 

financing/refinancing of Green Projects that bring 

environmental benefits and are evaluated by the 

Issuer/Borrower for compliance with the eligible project 

categories in line with the GBP with regard to their 

qualitative and/or quantitative characteristics   

Permissible  5  

Weighted Criterial Grade  2,25 
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The Eligible Projects Categories specified in the GFF correspond to the projects categories 

set forth in the ICMA GBP, specifically, the following: 

• Clean transportation (such as electric, hybrid, public, rail, non-motorised, multi-modal 

transportation, infrastructure for clean energy vehicles and reduction of harmful emissions). 

 

The categories of eligible projects established in the GFF are also aligned with the priority UN 

Sustainable Development Goals to which they contribute, such as SGD 11 « Sustainable Cities and 

Communities» aimed at ensuring that everyone has access to safe, affordable, accessible and 

sustainable transport systems.  

The Company plans to allocate the proceeds from the first green bond to be issued under the 

GFF to a project for the deployment of about 7170 e-scooters in Almaty and Astana to enhance the 

current fleet of e-scooters as part of Jet’s services for providing access to the e-scooter sharing 

system using a mobile application, which will require purchasing, along with 7170 e-scooters, about 

9320 rechargeable batteries and 1100 charging devices. These scooters will be part of the scooter 

infrastructure in Almaty and Astana. In 3 years, Jet is considering moving these e-scooters to other 

regions of Kazakhstan. The formal accounting depreciation lifetime for the scooters is 3 years, but 

Jet expects a service life of 5 years. 

  

ABOUT THE PROJECT EXPECTED TO BE FINANCED AS PART OF THE USE OF 

PROCEEDS FROM THE FIRST GREEN BOND 
 

Project: Enhancement of the current fleet of e-scooters as part of providing access to the 

e-scooter sharing infrastructure using a mobile application (Kazakhstan) 

Purpose and description of the Project: Deployment of about 7170 e-scooters in Almaty and 

Astana to enhance the current fleet of e-scooters as part of Jet’s services for providing access to the 

e-scooter sharing system using a mobile application, which will require purchasing, along with 7170 

e-scooters, about 9320 rechargeable batteries and 1100 charging devices. These scooters will be 

part of the scooter infrastructure in Almaty and Astana. In 3 years, Jet is considering moving these 

e-scooters to other regions of Kazakhstan. The formal accounting depreciation lifetime for the 

scooters is 3 years, but Jet expects a service life of 5 years. 

Environmental impact of the project – annual avoided 220 tons of CO2 emissions.  

Project review and assessment: 

Consideration and assessment by GFC of environmental factors when evaluating green projects 

for compliance with green project criteria consists of: 

– making sure that the project doesn't include any activities that could result in a significant 

deterioration of the environment, social and working conditions, and life of the population; 

– classification of the project in accordance with the categories of recognized international green 

finance principles or international and other national classifications given the quantitative threshold 

values specified in them, as well as assessing the project for positive environmental impacts. 

The GFC screened the declared project activities for compliance with the green project 

taxonomy of the Republic of Kazakhstan and found that the project has sufficient grounds to be 

recognized as green for green finance purposes.  
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Description of project 

activities 

Criteria established in the Green 

Taxonomy of Kazakhstan, 

including thresholds 

Yes/

No 

Findings 

Providing access to an e-

scooter sharing system using 

a mobile application 

Subsector 7.3.1 Public transport 

infrastructure 

Threshold: For public transport - 

50 grams CO2e / passenger - 

km; cycling infrastructure - no 

threshold requirements 

 
Compliant 

Contributing to a reduction 

in the use of passenger cars, 

in traffic jams, parking 

spaces and noise levels in 

the city 

Subsector 7.3.3 Low carbon 

transport planning 

Threshold: none 

 
 

 

Compliant 

Employing a mobile 

application in the project 

Subsector 7.4.1 ICTs that 

improve asset utilization, flow and 

modal improvement, regardless 

of the mode of transport   

Threshold: Certificate of 

compliance with the series of 

standards ST RK ISO/IEC 30134 

“Information technologies. Data 

centers. Key performance 

indicators”, ST RK ISO 14001 

“Environmental management 

systems. Requirements and 

guidance for use", ST RK ISO 

50001 "Energy management 

systems. Requirements and 

guidance for use" 

 Corresponds to the 

description of the Taxonomy 

subsector, however, a 

certificate of conformity to 

one or more of the specified 

national/international (ISO) 

standards of RK is required 

for ultimate compliance with 

the subsector requirements. 

The stated project activity, which is providing access to an e-scooter sharing system using a 

mobile application - can be classified as falling under Subsector 7.3.1 “Public transport infrastructure” 
of the Green Taxonomy of the Republic of Kazakhstan - given the low-carbon nature of the 

infrastructure provided. The “Examples” column of the Green Taxonomy is not exhaustive, and 

projects can be classified under the appropriate subsector if they meet the basic definition 

(substantive content) of the subsector and related threshold criteria. In this case, the project can be 

deemed as falling under low-carbon public infrastructure defintion, while also helping to reduce the 

use of traditional vehicles.   

On average, a passenger car emits about 1 kg of carbon dioxide every 6 km of travel - that's 

118 to 181 grams of CO2 per kilometer. Meanwhile, the life cycle carbon footprint of the most modern 

scooters is about 23 grams of CO2 per km, with only 10% associated with operation and disposal, 

and up to 90% of CO2 emissions arising from the production and transportation stage3. According 

to a study by the Center of Excellence for Low Carbon and Fuel Cell Technologies (CENEX), 

supported by European Union authorities, the carbon footprint (life cycle) of e-scooters has been 

significantly reduced since they were first introduced by Voi Technology, showing a reduction of 70% 

to 35 grams of CO2 per 1 kilometer4. According to Voi Technology research from 2022, emissions 

from new models of e-scooters are 23 grams of CO2 per 1 km. This is almost 8 times less than car 

CO2 emissions. For reference, an average petrol car emits 181g of CO2 emissions per kilometre 

from exhaust emissions alone – i.e., without considering any emissions related to production or 

 
3 https://www.voi.com/wp-content/uploads/2022/11/socio-economic-benefits-of-voi-s-shared-e-scooters.pdf 
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maintenance4.  In terms of other environmental impacts, cars, on average, emit over 28 times more 

PM2.5 particles per km travelled than the studied operator’s shared e-scooters, according to the 

above research.  

Another research by TIER, a leading European shared micro-mobility provider, with the results 

of a survey over 8.000 people across different cities, shows that on average 17.3% of TIER rides 

replace car rides (riding a scooter instead of personal car/taxi), with the share being as high as 22% 

in cities such as Berlin.  

In Jet's operating experience, since the beginning of 2022, electric scooter users have 

traveled more than 16 million km. Assuming the 17% car ride replacement rate and that 1.2 people 

use a car on average while commuting to work5, it could be estimated that Jet’s e-scooters result in 

about 410 tons of avoided CO2 emissions.  

In 2023 the average distance coverage reported by Jet by one e-scooter is 1200 km, and Jet 

estimates that the e-scooters to be acquired within the project in consideration will result in extra 8,6 

million km travelled by e-scooters, potentially yielding extra 220 tons of avoided annual CO2 

emissions due to car travel replacement.  

As previously stated, the declared project activity also meets the content of clause 7.3.3 

“Low-carbon transport planning” of the Green Taxonomy of the Republic of Kazakhstan – as helping 

to reduce the use of passenger cars, reuse of land (reducing the number of traffic jams, parking 

space), moving away from cars and switching to walking society, as well as (taking into account the 

use of a mobile application in the project) - significantly overlaps in content with clause 7.4 “ICT that 
improves asset use, flow and modal improvement, regardless of the mode of transport” of the Green 

Taxonomy of the Republic of Kazakhstan, in particular “car sharing schemes, smart cards, etc.” 

As an impartial reference, the GFC examined the project’s suitability as a “green” initiative in 

various international taxonomies, specifically the EU Taxonomy was analysed. Personal mobility aids 

are classified in the EU Taxonomy’s Clause 6.4. as “Operation of personal mobility equipment, bicycle 

logistics”. 

The following project activities are included in the EU taxonomy: the sale, purchase, financing, 

leasing, rental, and operation of personal mobility or transportation devices where movement is 

provided by the user’s physical activity, a zero-emission motor, or a combination of a motor and zero-

emission physical activity. This covers freight transportation (cargo) bicycle services. 

The following indicators serve as technical screening evaluation criteria: 

1. Significant contribution to climate change mitigation: 

(1) The movement of personal mobility devices is powered by the user’s physical activity, a 
zero-emission motor, or a combination of zero-emission motor and physical activity. 

 
4 1 BEIS, 2022. Greenhouse gas reporting: conversion factors 2022 

https://networks.sustainablehealthcare.org.uk/resources/updated-uk-government-beis-greenhouse-gas-

conversion-factors-database-2022 
5 Idem. https://www.tier.app/en/blog/the-7-myths-about-e-scooters Occupancy rates by travel purpose in Europe 

in commuting to/from work is 1.1-1.2  per vehicle 

https://www.eea.europa.eu/publications/ENVISSUENo12/page029.html 

https://www.tier.app/en/blog/the-7-myths-about-e-scooters
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(2) Personal mobility devices are permitted to be used on the same public infrastructure as 

bicycles or pedestrian walkways. 

2. In accordance with the “Do not cause significant harm” ("DNSH") criterion 

Based on an examination of the Project's components for the presence of activities that could 

result in a significant deterioration of the environment, social working and living conditions of the 

population, GFC concludes that the Project does not pose significant harm or risks to the environment 

or social environment. 

In particular, concerns about road safety, especially pedestrian safety, have arisen as the 

popularity of micro-mobility has grown. One aspect that stands out from crash data is that a 

considerable number of incidents is accompanied (or even caused) by the rider's incorrect use of the 

road infrastructure. A review of shared e-scooter services and road safety in six European countries6 

revealed that the largest estimated effects for cities with limited cycling infrastructure, while no effects 

are detectable in cities with high bike-lane density. This difference suggests that public policy can 

play a crucial role in mitigating accidents related to e-scooters and, more generally, to changes in 

urban mobility.  

On June 22, 2023, amendments to the regulation of electric scooters in Kazakhstan were 

approved. In particular, it is determined that drivers of electric scooters must move in a bicycle lane. 

Where those are not available, e-scooters are allowed to move along the right edge of a roadway, 

subject to the conditions and prohibitions imposed by law. In particular, among such conditions are 

being of at least 18 years of age, having a vehicle driver’s license, wearing a fastened helmet, and 

when driving in the dark, wearing clothes with reflective elements. E-scooters are allowed to travel 

on the sidewalk or pedestrian path at a speed not exceeding 6 km per hour. 

Thus, in terms of environmental consequences, this Project complies with the Republic of 

Kazakhstan’s Green Taxonomy and can be assessed as meeting green project definitions. 

Conclusion: The project under consideration falls under the ICMA Green Bond Principles 

category for Clean transportation. Meanwhile, the project meets the Company's own criteria set out 

in the GFF and the EU Taxonomy criteria. Activities associated with offering access to the low-carbon 

transport sharing systems via a mobile application are covered by the Republic of Kazakhstan’s 
Green Taxonomy and fall under the corresponding classifications in international practice, specifically 

the EU Taxonomy. Thus, the project activities contribute to the development of a low-carbon 

transportation industry. 

However, given the latest regulatory developments as well as the current societal demand for 

ensuring the safety of road and pedestrian users, the GFC emphasises the importance of adhering 

to all requirements, permits, and regulations issued by the Republic of Kazakhstan’s authorities. 

According to the undertaken analysis, the Project has enough grounds to be designated as 

green. 

 

 
6 Cannon Cloud, Simon Heß, Johannes Kasinger. Shared e-scooter services and road safety: Evidence from six 

European countries. European Economic Review, Volume 160, November 2023, 104593.  

 https://www.sciencedirect.com/science/article/pii/S0014292123002210 

https://www.sciencedirect.com/journal/european-economic-review
https://www.sciencedirect.com/journal/european-economic-review/vol/160/suppl/C
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EVALUATION OF THE CRITERION – PROCESS FOR PROJECT 

EVALUATION AND SELECTION 
The strategy, policies and objectives of the Issuer/Borrower correspond to the GBP and allow 

assessing the decision-making process in the Company.  

The Company established a Green Bond Committee responsible for Green Projects 

evaluation and selection process, that includes finance, technical and strategy specialists as a core 

team, and other departments, where needed. The selection process for Eligible Projects under the 

GFF shall comply with the criterion of no significant adverse environmental effects.  

The indicators listed below reflect our assessment of the criterion “Process for Project 

Evaluation and Selection”.  

Indicators of the “Process for Project Evaluation and Selection” criterion are listed below: 

Indicator (Subfactor)  Score  

1. Disclosure by the Issuer of information in the context of its goals, policies, 

strategies and processes related to sustainable development in 

environmental aspects, including goals to achieve improvements in the 

ecological environment, as well as the issuer’s participation in various 

activities and initiatives that indicate commitment to the principles of 

sustainable development and improvements in the ecological environment.  

1 

2. Disclosure by the issuer of the goals of issuing green bonds/projects with 

directions and indicators of environmental effect.  

1  

3. The issuer has an internal document defining criteria for the selection of 

green projects and the procedure of their assessment, selection and 

coordination with the issuer’s governing bodies.    

1 

4. Disclosure of complementary information on processes by which the issuer 

identifies and manages perceived environmental risks associated with the 

relevant project(s) 

17 

5. Disclosure of clear qualification criteria used in determining the compliance 

of projects with the green projects categories and their selection, including 

exclusion criteria  

1 

6. The issuer has quality certificates for ongoing green projects or conclusions 

from leading international or independent Kazakhstani verifiers confirming 

the compliance of projects with the required environmental standards, 

including conclusions on compliance with the current regulatory 

requirements for infrastructure facilities prepared within the framework of 

the project documentation. The leading verifiers are those who have 

certificates and licenses to conduct expertise or proven experience in 

assessing environmental projects 

0  

7. The Issuer has created a special subdivision, which, among other things, 

controls the selection and implementation of projects. The division's 

employees generally understand the tasks assigned to them, while some of 

them have experience in supporting green projects and / or projects in the 

field of sustainable development 

0,5 

8. Engaging an independent qualified party to make a decision on the selection 

of projects corresponding to the green project categories  

0 

9. The issuer has a policy for determining environmental risks either in the 

project documentation or in the policy for determining environmental risks, 

which discloses qualification criteria for determining environmental risks 

associated with the implementation of projects    

0 

Sum of scores 
5,5 

 
7 The Issuer's commitment to consider environmental risks during project selection and relevant approaches 

are included in the GFF.  
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Final Grade for Criterion 
5 

Weighted Criterial Grade 
1 

 

EVALUATION OF THE CRITERION – MANAGEMENT OF PROCEEDS 
Proceeds from the green bonds/green loans shall be credited by the Company to a separate 

account for separate accounting and control of proceeds accounting. Control over the balance of 

tracked proceeds from the green bonds/loans shall also be carried out. Green bond/loan proceeds 

that are not allocated to eligible projects will be deposited in or invested in liquid financial instruments.  

The indicators listed below reflect our assessment of the criterion “Management of 

Proceeds”.  

Indicators of the “Management of Proceeds” criterion are listed below: 

Indicator (Subfactor)  Score  

1. The net proceeds from the issuance of Green bonds are credited to a sub-

account or moved to a different portfolio or otherwise tracked by the issuer 

in an appropriate manner 

1 

2. The separate accounting method for the Green bond proceeds is clearly 

defined in the Issuer’s documentation  

0,5 

3. The issuer, while the Green bonds are outstanding, monitors the sub-

account on an ongoing basis, and there is a procedure in place for excluding 

projects that become unfit from the portfolio 

1 

4. The issuer informs investors about the intended types of instruments for 

temporary placement of unused Green bond proceeds 

1 

5. Clear rules in place for investing temporarily unused Green bond proceeds 

taking into account ESG-factors 

08 

6. Engaging an auditor or another third party to check the method for internal 

tracking of the intended use of Green bond proceeds 

0,5 

Sum of scores 
4 

Final Grade for Criterion 
5 

Weighted Criterial Grade 
0,75 

 

EVALUATION OF THE CRITERION – REPORTING 
The Company intends to make available to the public and maintain annual updated reports 

on the issued green bonds and/or loans from the date of issue until full repayment and in the event of 

any material changes on the allocation of proceeds to green projects and environmental impact. 

These reports will be published on the website of the Company.  

The indicators listed below feed into our assessment of the “Reporting” criterion.  

 Indicators of the “Reporting” criterion are listed below: 

Indicator (Subfactor)  Score  

1. The issuer provides a detailed report (with a list of projects) and disclosures 

after issuance in relation to the use of proceeds from the placement of Green 

bond* 

1 

 
8 No specific rules established for ESG investments (i.e. incorporation of ESG considerations), however the 

GFF describes the possible uses for unallocated proceeds 
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ABOUT AIFC GREEN FINANCE CENTRE LTD 
 

AIFC Green Finance Centre Ltd. is a legal entity incorporated in the AIFC jurisdiction since Dec 2019. 

Shareholders of GFC are AIFC Authority (95%) and Eurasian Development Bank (5%). Ultimate shareholder 

of AIFC Authority is the National Bank of Kazakhstan, with the Ministry of Finance of Kazakhstan responsible 

for trust management. 

AIFC Green Finance Centre (GFC) has been working on the development of green finance market in 

Kazakhstan since 2016, starting with the Concept of green financial system for Kazakhstan (adopted by AIFC 

Authority in 2017) and a Strategy of AIFC regional leadership in green finance until 2025 (adopted in 2018), 

which reflects the main stages of institutional development of green finance in Astana International Financial 

Centre (AIFC) and Kazakhstan. 

GFC’s activities have been focused on 3 main directions:  

• providing external review services to issuers of sustainable finance;  

• setting the legal and regulatory landscape for the sustainable finance market both at AIFC and 

Kazakh jurisdiction;  

• supporting the regional initiatives to uplift development in Central Asia.  

GFC holds a licence issued by AIFC Regulator (AFSA) to provide consulting services (described as 

advisory services in the area of green finance and green economy (No. AFSA-A-LA-2019-0060) 

https://publicreg.myafsa.com/details/191240900122/. 

66% green bonds and loans in the Republic of Kazakhstan have been externally reviewed by GFC. It’s 
the only company in Central Asia accredited by the Climate Bonds Initiative and recognised by the International 

Capital Market Association (ICMA) in its External Review mapping. 

GFC provided nearly 20 external review services in the form of a second party opinion to issuers of 

green and social bonds, as well as green loans (https://gfc.aifc.kz/en/second-party-opinion). Among major 

clients of GFC are large SOEs (Samruk Energy, Damu Fund), banks (Halyk Bank, DBK), financial institutions 

(MFO OnlineKazFinance) and non-financial corporations.   

 

Website: https://gfc.aifc.kz/ 

Contact information: Mangilik Yel 55/18, C3.3, Astana, 010000, Kazakhstan 

Tel: +7 (7172) 64 73 84 

E-mail: Greenfinance@aifc.kz 

 

 

 

 

 

https://publicreg.myafsa.com/details/191240900122/
https://gfc.aifc.kz/
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