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Kcell JSC Consolidated financial statements 

CONSOLIDATED STATEMENT OF FINANCIAL POSITION  

As at 31 December 2024 
 
 

The accounting policies and notes on pages 6 to 50 are an integral part of  
these consolidated financial statements. 

1 

In millions of tenge Notes 
31 December  

2024 
31 December  

2023 
    
Assets    
Non-current assets    
Property and equipment 7 197,815 156,113 
Intangible assets 8 117,561 123,824 
Investment property  − 339 
Advanced paid for non-current assets 7 1,103 176 
Right-of-use assets 16 49,010 41,162 
Long-term trade receivables 9 5,404 1,523 
Cost to obtain contracts  895 674 
Deferred tax assets 28 2,856 4,148 
Total non-current assets   374,644 327,959     
Current assets    
Inventories 10 9,180 9,009 
Trade receivables 9 26,402 32,723 
Other current non-financial assets 11 5,031 7,826 
Other current financial assets 12 370 2,167 
Prepaid income tax  146 545 
Cash and cash equivalents 14 8,801 11,031 
Total current assets   49,930 63,301 
Total assets   424,574 391,260 
    
Equity and liabilities    
Equity    
Share capital 6 33,800 33,800 
Additional paid in capital  − 1,260 
Retained earnings  147,877 136,458 
Total equity   181,677 171,518     
Liabilities    
Non-current liabilities    
Borrowings: non-current portion 15 47,667 77,514 
Long-term lease liabilities 16 46,652 38,261 
Government grants: non-current portion 21 21,179 14,391 
Long-term trade payables 17 3,754 7,339 
Asset retirement obligation 19 4,711 3,676 
Total non-current liabilities   123,963 141,181     
Current liabilities    
Borrowings: current portion 15 42,972 7,353 
Short-term lease liabilities 16 5,265 5,296 
Government grant: current portion 21 5,853 3,746 
Short-term trade payables 17 39,738 40,996 
Financial guarantee obligation  − 44 
Contracts liabilities  18 8,726 9,861 
Provisions 20 7,476 2,062 
Due to employees  6,199 5,952 
Taxes payable other than income tax  2,705 3,251 
Total current liabilities   118,934 78,561 
Total liabilities   242,897 219,742 
Total equity and liabilities   424,574 391,260 
 
 
 
 
Chairman of the Management Board & Chief Executive Officer   

 Askar Zhambakin 
  

Chief Financial Officer  
 Sabigat Rakhmetov 
  
  Chief Accountant  

 Guzel Khassanova 
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Kcell JSC Consolidated financial statements 

CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME 

For the year ended 31 December 2024 
 
 

The accounting policies and notes on pages 6 to 50 are an integral part of  
these consolidated financial statements. 

2 

In millions of tenge Notes 2024 2023 
     
Revenue from contracts with customers 22 235,467 223,747 
Income from government grants 21 5,853 3,746 
Cost of sales 23 (183,731) (156,008) 
Gross profit   57,589 71,485 
    
General and administrative expenses 24 (10,603) (8,811) 
Selling expenses 25 (3,305) (5,401) 
Impairment of financial assets 9 (3,156) (5,702) 
Other operating income 27 154 1,910 
Other operating expenses 27 (6,374) (2,533) 
Operating profit   34,305 50,948 
    
Finance costs 26 (22,172) (12,889) 
Finance income 26 3,400 5,339 
Net foreign exchange loss  (375) (1,346) 
Profit before tax    15,158 42,052 
    
Income tax expenses 28 (4,999) (9,155) 
Profit for the year   10,159 32,897 
    
Other comprehensive income  − − 
Total comprehensive income for the year, net of tax   10,159 32,897 
    
Earnings per share    
Basic and diluted, tenge 6 50.80 164.49 

 

 

 
Chairman of the Management Board & Chief Executive Officer   

 Askar Zhambakin 
  

Chief Financial Officer  
 Sabigat Rakhmetov 
  

Chief Accountant  
 Guzel Khassanova 
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Kcell JSC Consolidated financial statements 

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY 

For the year ended 31 December 2024 
 
 

The accounting policies and notes on pages 6 to 50 are an integral part of  
these consolidated financial statements. 

3 

In millions of tenge Share capital 
Additional  

paid-in capital 
Retained 
earnings Total equity 

      
Balance at 1 January 2023 33,800 1,260 103,561 138,621 
      
Net profit for the year  − − 32,897 32,897 
Other comprehensive income − − − − 
Total comprehensive income  − − 32,897 32,897 
At 31 December 2023 33,800 1,260 136,458 171,518 
      
Net profit for the year  − − 10,159 10,159 
Other comprehensive income − − − − 
Total comprehensive income  − − 10,159 10,159 
     
Reclassification from additional 

paid-in capital (Note 15) − (1,260) 1,260 − 
At 31 December 2024 33,800 − 147,877 181,677 
 
 
 
 
 
Chairman of the Management Board & Chief Executive Officer   
 Askar Zhambakin 
  
Chief Financial Officer  
 Sabigat Rakhmetov 
  
Chief Accountant  
 Guzel Khassanova 
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Kcell JSC Consolidated financial statements 

CONSOLIDATED STATEMENT OF CASH FLOWS 

For the year ended 31 December 2024 
 
 

The accounting policies and notes on pages 6 to 50 are an integral part of  
these consolidated financial statements. 

4 

In millions of tenge Notes 2024 2023 
    
Cash flows from operating activities    
Profit before tax  15,158 42,052 
    
Adjustments for:    
Impairment of financial assets 9 3,156 5,702 
Recovery of provision for legal claims on contractual obligation 20, 27 (14) (721) 
Accrual of provision 20, 27 5,428 1,861 
Finance costs 26 22,172 12,889 
Depreciation of property and equipment, investment property and 

right-of-use assets 7, 16 29,171 22,130 
Amortisation of intangible assets 8 22,024 22,344 
Write-off of inventory to net realizable value 10, 24 441 600 
Income from accounts payable write-off 27 (51) (1,049) 
Finance income 26 (3,400) (5,339) 
Loss on disposal of property and equipment, intangible assets 27 205 558 
Income from government grants 21 (5,853) (3,746) 
Net foreign exchange loss  733 391 
Operating cash flows before working capital changes   89,170 97,672 
    
Change in inventories  (612) (2,389) 
Change in trade receivables  1,335 (6,449) 
Change in other current non-financial assets  1,341 (929) 
Change in other current financial assets  1,797 (1,367) 
Change in cost to obtain contracts  (221) (116) 
Change in trade payables  (5,932) 51 
Change in due to employees  247 244 
Change in contract liabilities   (1,135) 4,216 
Change in taxes payable other than income tax  17,948 11,801 
Cash flows generated from operations   103,938 102,734 
    
Income tax paid  (5,600) (13,852) 
Interest received  808 2,669 
Interest paid 30 (19,926) (11,314) 
Net cash inflows from operating activities   79,220 80,237 
      
Cash flows from investing activities    
Purchase of property and equipment   (61,442) (69,393) 
Purchase of intangible assets  (18,094) (90,701) 
Proceeds from disposal of property and equipment  87 130 
Proceeds from redemption of financial assets at amortised cost 13 − 49,358 
Purchase of financial assets at amortised cost 13 − (34,545) 
Other  (2) − 
Net cash flows used in investing activities   (79,451) (145,151) 
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Kcell JSC Consolidated financial statements 

CONSOLIDATED STATEMENT OF CASH FLOWS (continued) 
 
 

The accounting policies and notes on pages 6 to 50 are an integral part of  
these consolidated financial statements. 

5 

 In millions of tenge Notes 2024 2023 
    
Cash flows from financing activities    
Proceeds from borrowings 30 167,177 110,761 
Repayment of borrowings 30 (162,281) (74,157) 
Repayment of principal portion of lease liabilities 30 (7,253) (5,952) 
Net cash flows (used in) / from financing activities   (2,357) 30,652 
Net used in cash and cash equivalents   (2,588) (34,262) 
    
Effect of exchange rate changes on cash and cash equivalents  

held in foreign currency  358 (955) 
Cash and cash equivalents at the beginning of the year  11,031 46,248 
Cash and cash equivalents at the end of the year 14 8,801 11,031 

NON-CASH TRANSACTIONS  

The following significant non-cash transactions have been excluded from the consolidated statement of cash flows 

In 2024 the Group received government grants in the total amount of 14,748 million tenge (2023: 10,615 million tenge) 
represented by 90% reduction in the annual fee for use of radio frequencies. 

In 2024, the Group paid an amount of 30,777 million tenge for property and equipment purchased in prior year 
(2023: 26,700 million tenge). Property and equipment in the amount of 31,763 million was purchased in 2024 but not paid 
as at 31 December 2024 (2023: 30,777 million tenge). In 2024, the Group transferred 2,292 million tenge from prepaid 
income tax to taxes payable other than income tax. 
 
 
 
 
Chairman of the Management Board & Chief Executive Officer   

 Askar Zhambakin 
  

Chief Financial Officer  
 Sabigat Rakhmetov 
  
Chief Accountant  
 Guzel Khassanova 
 
 

https://static.kcell.kz/files/
new_investors/Formatted_RUS_
FS_12m_2024_Consolidated_
signed.pdf 

The full version of the financial 
statements is available on the website
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