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Independent Auditors Report

To the Shareholder and the Board of Directors of Agrarian Credit
Corporation Joint Stock Company

We have audited the consolidated financial statements of Agrarian Credit Corporation
Joint Stock Company and its subsidiary (the “Group”), which comprise the consolidated
statement of financial position as at 31 December 2024, the consolidated statements of
profit or loss, comprehensive income, changes in equity and cash flows for the year then
ended, and notes, comprising material accounting policies and other explanatory
information.

In our opinion, the accompanying consolidated financial statements present fairly, in all
material respects, the consolidated financial position of the Group as at 31 December
2024, and its consolidated financial performance and its consolidated cash flows for the
year then ended in accordance with IFRS Accounting Standards as issued by the
International Accounting Standards Board (IFRS Accounting Standards).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs).
Our responsibilities under those standards are further described in the Auditors’
Responsibilities for the Audit of the Consolidated Financial Statements section of our
report. We are independent of the Group in accordance with the International Ethics
Standards Board for Accountants International Code of Ethics for Professional
Accountants (including International Independence Standards) (IESBA Code) together
with the ethical requirements that are relevant to our audit of the consolidated financial
statements in the Republic of Kazakhstan, and we have fulfilled our other ethical
responsibilities in accordance with these requirements and the IESBA Code. We believe
that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most
significance in our audit of the consolidated financial statements of the current period.
These matters were addressed in the context of our audit of the consolidated financial
statements as a whole, and in forming our opinion thereon, and we do not provide a
separate opinion on these matters.
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© 2025 KPMG Audit LLC, a company incorporated under the Laws of the Republic of K and a ber firm of the KPMG global organization of

independent member fimms affiliated with KPMG Intemational Limited, a private English company limited by guarantee, All rights reserved.



kPG

Agrarian Credit Corporation JSC
Independent Auditors’ Report
Page 2

Expected credit losses (ECL) for loans to customers and finance lease receivables

Please refer to the Notes 3, 4, 8, 9, 20 and 24 in the consolidated financial statements.

Key audit matter

How the matter was addressed in our audit

Loans to customers and finance lease
receivables represent 70% of total
assets and are stated net of an
allowance for expected credit losses
(ECL) that is estimated on a regular
basis and is sensitive to assumptions
used.

The Group uses ECL valuation model,
which requires management to apply
professional judgement and to make
assumptions related to the following
key areas:

—timely identification of significant
increase in credit risk and default
events (allocation between stages 1,
2 and 3 in accordance with the IFRS
9 Financial Instruments),

—assessment of probability of default
(PD) and loss given default (LGD);

—assessment of add-on adjustment to
account for different scenarios and
forward-looking information;

—expected cash flows forecast for
loans to customers and finance
lease receivables, which are credit-
impaired.

Due to the significant volume of loans
to customers and finance lease
receivables and the related estimation
uncertainty of expected credit losses
thereon, this area is a key audit matter.

We analysed the key aspects of the Group’s
methodology and policies related to ECL
estimate for compliance with the requirements
of IFRS 9, including involvement of our own
specialists in financial risk management. We
tested the principle of operation of the
respective models used by the Group.

To analyse the adequacy of professional
judgement and assumptions made by the
management in relation to the allowance for
ECL estimate, our audit procedures included
the following:

— We tested design and operating
effectiveness of controls over timely
reflection of overdue days related to loans
to customers.

— For a sample of loans to customers, for
which the potential changes in ECL
estimate may have a significant impact on
the consolidated financial statements, and
for sample of finance lease receivables we
tested whether stages are correctly
assigned by the Group by analysing
financial and non-financial information, as
well as assumptions and professional
judgements, applied by the Group.

— For a sample of loans to customers and
finance lease receivables, we tested the
correctness of data inputs for PD, LGD and
EAD calculations by agreeing to underlying
documents and publicly available market
information.

— For a sample of the Stage 3 loans and
finance lease receivables, and POCI loans
where ECL allowances are assessed
individually, we critically assessed
assumptions used by the Company to
forecast future cash flows, including
estimated proceeds from realisable
collateral and their expected realization
period based on our understanding of
historical experience and publicly available
market information.

— We also analysed the overall adequacy of
the adjustment to account for various
scenarios and forward-looking information
and compared it with our estimates taking
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into account the current and future
economic situation.

— We checked the mathematical accuracy of
formulas used to calculate ECL and
perform procedures for ECL recalculation
as a whole.

We also assessed whether the consolidated
financial statements disclosures appropriately
reflect the Group’s exposure to credit risk.

Other Information

1
i ,

Management is responsible for the other information. The other information comprises the
information included in the Annual Report for the year 2024, but does not include the
consolidated financial statements and our auditors’ report thereon. The Annual Report for
the year 2024 is expected to be made available to us after the date of this auditors’ report.

Our opinion on the consolidated financial statements does not cover the other information
and we will not express any form of assurance conclusion thereon.

In connection with our audit of the consolidated financial statements, our responsibility is
to read the other information identified above when it becomes available and, in doing so,
consider whether the other information is materially inconsistent with the consolidated
financial statements or our knowledge obtained in the audit, or otherwise appears to be
materially misstated.

Responsibilities of Management and Those Charged with Governance for the

Consolidated Financial Statements

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

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

Those charged with governance are responsible for overseeing the Group’s financial
reporting process.

Auditors’ Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated
financial statements as a whole are free from material misstatement, whether due to fraud
or error, and to issue an auditors’ report that includes our opinion. Reasonable assurance
is a high level of assurance, but is not a guarantee that an audit conducted in accordance
with ISAs will always detect a material misstatement when it exists. Misstatements can
arise from fraud or error and are considered material if, individually or in the aggregate,
they could reasonably be expected to influence the economic decisions of users taken on
the basis of these consolidated financial statements.
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As part of an audit in accordance with ISAs, we exercise professional judgment and
maintain professional scepticism throughout the audit. We also:

— Identify and assess the risks of material misstatement of the consolidated financial
statements, whether due to fraud or error, design and perform audit procedures
responsive to those risks, and obtain audit evidence that is sufficient and appropriate
to provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control.

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

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

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

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

— Plan and perform the group audit to obtain sufficient appropriate audit evidence
regarding the financial information of the entities or business units within the group as
a basis for forming an opinion on the group financial statements. We are responsible
for the direction, supervision and review of the audit work performed for purposes of
the group audit. We remain solely responsible for our audit opinion.

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

We also provide those charged with governance with a statement that we have complied
with relevant ethical requirements regarding independence, and communicate with them
all relationships and other matters that may reasonably be thought to bear on our
independence, and where applicable, actions taken to eliminate threats or safeguards
applied.

From the matters communicated with those charged with governance, we determine those
matters that were of most significance in the audit of the consolidated financial statements
of the current period and are therefore the key audit matters. We describe these matters
in our auditors’ report unless law or regulation precludes public disclosure about the matter
or when, in extremely rare circumstances, we determine that a matter should not be
communicated in our report because the adverse consequences of doing so would
reasonably be expected to outweigh the public interest benefits of such communication.
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The engagement partner on the audit resulting in this independent auditors’ report is:

of the Republic of Kazak
Auditor’'s Qualification Certificate
No. M®-0000096 of 27 August 2012

KPMG Audit LLC -

State License to duct éﬁdﬁ{ #0000021 dated 6 December 2006 issued by the Ministry
of Finance ¢ e epuﬁh:of Kazakhsfan

acting on the basrs of the Charter

30 April 2025
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

as at 31 December 2024

000 KZT

Note 31 December 2024 31 December 2023
Assets
Cash and cash equivalents 6 430,783,789 168,988,929
Amounts due from credit institutions 2,433,970 -
Loans to banks 7 78,341,329 29,575,908
Loans to customers 8 832,619,650 718,043,963
Finance lease receivables 9 553,719,699 457,464,211
Assets classified as held for sale 977,094 726,309
Investments in associates e 434,037
Investment property - 2,599,511
Receivables from the Government of the Republic of Kazakhstan 15,18 37,615,232 -
Property, plant and equipment 2,045,605 2,348,540
Intangible assets 790,858 874,935
VAT and other taxes recoverable 10,820,302 10,500,129
Current corporate income tax assets 17 134,115 2,270,712
Coupon prepayments on debt securities issued 15 25,836,773 =
Other assets 10 15,122,011 18,274,132
Total assets 1,991,240,427 1,412,101,316
Liabilities
Amounts due to the Shareholder 11 84,563,613 93,516,543
Amounts due to the Government of the Republic of Kazakhstan 12 62,631,531 77,340,798
Amounts due to state and budget organisations 13 169,595,336 188,524,346
Amounts due to credit institutions 14 82,680,223 114,583,545
Debt securities issued 15 976,678,478 380,425,744
Current estimated liabilities 2,497,881 1,719,345
Current corporate income tax liabilities 17 2,364,381 =
Deferred corporate income tax liabilities 17 10,354,033 19,163,222
Government grants 18 94,400,466 66,252,890
Other liabilities 16 14,960,349 19,726,341
Total Liabilities 1,500,726,291 961,252,774
Equity
Share capital 19 428,284,724 428,284,724
Reserve capital 19 28,568,552 19,704,422
Retained earnings 33,660,860 2,859,396
Total equity 490,514,136 450,848,542
Total liabilities and equity 1,991,240,427 1,412,101,316
Carrying value of one ordinary share (KZT) 19 1,146.73 1,053.66

nt Board of the Group

30 April 2025

The selected explanatory notes set ot on pages 13 to 71 form an integral part of these consolidated financial statements.

Acting Chief Accountant

Deputy Chairperson of the Management Board,
member of the Management Board
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CONSOLIDATED STATEMENT OF PROFIT OR LOSS
for the year ended 31 December 2024
000 KZT

Note 2024 2023
Interest income calculated using effective interest method
Cash and cash equivalents 46,294,237 24,450,073
Amounts due from credit institutions 7,519 =
Loans to banks 7,541,383 7,047,156
Loans to customers 145,812,114 119,667,366
Investment securities 14 17
199,655,267 151,164,612
Other interest income
Finance lease receivables 79,507,812 65,867,500
279,163,079 217,032,112
Interest expense
Amounts due to the Shareholder (8,606,694) (9,061,224)
Amounts due to the Government of the Republic of Kazakhstan (25,266,956) (27,286,933)
Amounts due to state and budget organisations (16,816,884) (17,489,341)
Amounts due to credit institutions (16,214,003) (12,216,465)
Debt securities issued (77,109,197) (46,165,696)
(144,013,734) (112,219,659)
Net interest income 135,149,345 104,812,453
Expenses on credit losses 20 (54,508,859) (51,374,566)
Net interest income net of expenses on credit losses 80,640,486 53,437,887
Net foreign exchange gain/(loss) 167,389 (440,393)
Personnel expenses 21 (14,942,833) (12,588,498)
Other administrative expenses 21 (8,569,691) (6,984,629)
Net losses from modification of financial assets measured at
amortised cost (3,924,661) (4,255,656)
Other income, net 22 16,472,315 11,874,444
Non-interest expense (10,797,481) (12,394,732)
Profit before income tax 69,843,005 41,043,155
Corporate income tax expense 17 (9,486,399) (11,488,013)
Profit for the year 60,356,606 29,555,142

Signed and authorised for issue on behalf of the Management Board of the Group:

S5 GERY )
Kussainova Galiya EJIQ‘Vﬂa
\¢ -

30 April 2025

Acting Chief Accountant

The selected explanatory notes set out on pages 13 to 71 form an integral part of these consolidated financial statements.

Deputy Chairperson of the Management Board,
member of the Management Board



Agrarian Credit Corporation JSC Consolidated Financial Statements for 2024
CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
for the year ended 31 December 2024

000 KZT

2024 2023
Profit for the year 60,356,606 29,555,142
Other comprehensive income for the year = -
Total comprehensive income for the year 60,356,606 29,555,142
Signed and authorised for issue on behalf of the Management Board of the Group:
Sapulatov Kairat Kaertargyic v .:-_ AN . - Deputy Chairperson of the Management Board,

member of the Management Board
Kussainova Galiya Daj X

Acting Chief Accountant

30 April 2025

The selected explanatory notes set out on pages 13 to 71 form an integral part of these consolidated financial statements.
10
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Agrarian Credit Corporation JSC Consolidated Financial Statements for 2024

CONSOLIDATED STATEMENT OF CASH FLOWS
for the year ended 31 December 2024

000 KZT

2024 2023
Cash flows from operating activities
Interest received 204,882,767 153,944,299
Interest paid (104,236,043) (56,144,263)
Personnel expenses paid (14,321,185) (12,435,532)
Other operating expense, net (8,394,170) (4,165,095)
Cash flows from operating activities before changes in operating assets and
liabilities 77,931,369 81,199,409
Net (increase)/ decrease in operating assets
Loans to banks (53,243,146) (19,509,208)
Amounts due from credit institutions (2,371,587) -
Loans to customers (135,484,742) (26,576,388)
Finance lease (118,991,973) (73,490,703)
Coupon prepayments on debt securities issued (25,836,773) -
Other assets 36,782,785 (4,715,292)
Net increase/ (decrease) in operating liabilities
Government grants 17,876,165 (24,702)
Other liabilities 388,700 903,274
Net cash used in operating activities before corporate income tax paid (202,949,202) (42,213,610)
Corporate income tax paid (13,797,860) (4,963,974)
Net cash used in operating activities (216,747,062) (47,177,584)
Cash flows from investing activities
Acquisition of property, plant and equipment, intangible assets (789,063) (430,140)
Proceeds from sale of property, plant and equipment, intangible assets 23,839 11,636
Proceeds from repayment of investment securities 54,825 4,065
Proceeds from sale of investment property (Note 22) 9,355,862 -
Net cash from/(used in) investing activities 8,645,463 (414,439)
Cash flows from financing activities
Proceeds from issue of share capital and other financial instruments - 20,000,000
Proceeds from loans from the Government of the Republic of Kazakhstan (Nores 12, 25) 140,000,000 140,000,000
Repayment of loans from the Government of the Republic of Kazakhstan (Nore 25) (160,000,000) (120,000,000)
Proceeds from loans from credit institutions (Notes 14, 25) 12,100,000 85,967,000
Repayment of loans from credit institutions (Noze 25) (46,562,533) (34,723,201)
Repayment of loans from the Shareholder (Nore 25) (15,480,923) (14,314,148)
Debt securities issued (Notes 15, 25) 639,533,580 30,278,337
Repayment of debt securities issued (Note 25) (43,933,000) (38,373,610)
Proceeds from loans from state and budget organisations (Notes 13, 25) 480,000 1,500,000
Repayment of loans from state and budget organisations (Nate 25) (35,969,449) (12,442,228)
Dividends paid (Nore 19) (20,691,012) (13,677,185)
Net cash from financing activities 469,476,663 44,214,965
Effect of expected credit losses on cash and cash equivalents (6,597) 1,115
Effect of movements in exchange rates on cash and cash equivalents 426,393 (119,434)
Net change in cash and cash equivalents 261,794,860 (3,495,377)
Cash and cash equivalents at beginning of year 168,988,929 172,484,306
Cash and cash equivalents at the end of year (Noz 6) 430,783,789 168,988,929

Signed and authorised for issue on behalf of the Manage

B

nt Board of the Group:

e Deputy Chairperson of the Management Board,
member of the Management Board

Sapulatov Kairat

Kussainova Galiya Acting Chief Accountant

30 April 2025

The selected explanatory notes set out on pages 13 to 71 form an integral part of these consolidated financial statements.
12
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EXPLANATORY NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
000 KZT

Reporting entity

These consolidated financial statements comprise the financial statements of Agrarian Credit Corporation Joint Stock
Company (the “Company”) and financial statements of its subsidiary (the “Group™).

The Company was established by the Decree of the Government of the Republic of Kazakhstan No.137 dated 25 January
2001 “On the Lssues of the Agricultural Sector Lending” as a joint stock company in accordance with the legislation of the Republic
of Kazakhstan. The Company is operating on the basis of a license to carry out operations provided for by the banking
legislation of the Republic of Kazakhstan, No. 5.2.24 dated 5 November 2013, issued by the Committee for Regulation and
Supervision of the Financial Market and Financial Institutions under the National Bank of the Republic of Kazakhstan
(“NBRK?”). The activities of the Company are regulated by the Agency for Regulation and Development of the Financial
Market of the Republic of Kazakhstan.

The Company’s principal activity is promotion of industrialisation and diversification of the agricultural sector through
development of the affordable lending system for agro-industrial complex entities, performance of bank borrowing operations
on the basis of the relevant license, participation in the implementation of the government programmes to support the
agricultural sector through lending, attraction of the domestic and foreign investments, participation in the development and
implementation of the projects in the agro-industrial complex, leasing activities, funding of financial institutions, financing of
legal entities using Islamic financial instruments to provide Islamic finance to agro-industrial complex entities, and other
activities not prohibited by the legislative acts that meet the goals and objectives of the Company provided for by its Charter.

The Company's financing activities stipulate specific requirements and restrictions on the use of funds. The interest rate on
loans provided is lower than the market rate due to implementation of the agricultural development programmes in the
Republic of Kazakhstan.

As at and 31 December 2024, the Company had 19 registered branches (31 December 2023 - 19 branches) in the Republic of
Kazakhstan.

As at 31 December 2024 the Company owns a 100% interest in KazAgroFinance JSC (the “subsidiary”); the principal activity
of KazAgroFinance JSC is leasing activity in the agro-industrial complex, lending of entities operating in the agro-industrial
complex, participation in the implementation of the programmes funded from the national budget and other programmes
aimed at development of the agro-industrial complex.

As at 31 December 2024, Baiterek National Managing Holding JSC (“Baiterek” or “Shareholder”) owns 100% of the Group’s
shares.

The Group’s ultimate owner is the Government of the Republic of Kazakhstan.
The Group’s registered office is 11 Imanov Street, Astana, Republic of Kazakhstan.
Business environment

The Group’s operations are located in Kazakhstan. Consequently, the Group is exposed to the economic and financial markets
of Kazakhstan which display characteristics of an emerging market. The legal, tax and regulatory frameworks continue
development, but are subject to varying interpretations and frequent changes which together with other legal and fiscal
impediments contribute to the challenges faced by entities operating in Kazakhstan. Volatility of the Kazakhstani Tenge, the
fluctuation of the global price of oil and the ongoing military conflict between the Russian Federation and Ukraine have also
increased the level of uncertainty in the business environment,

In addition, new tariffs on imports of certain categories of goods introduced by the United States of America (Trump
administration) in April 2025 created additional risks for the state of the global economy and international trade. These changes
in foreign trade policy may have an impact on the macroeconomic situation in Kazakhstan and on the Group's operations.

The consolidated financial statements reflect the management’s assessment of the impact of the Republic of Kazakhstan
business environment on the operations and the financial position of the Group. The future business environment may differ
from management’s assessment.

Basis of preparation

The accompanying consolidated financial statements are prepared in accordance with International Financial Reporting
Standards (IFRS).

The consolidated financial statements have been prepared on the historical cost basis, except as mentioned in the Material
accounting policies.

The consolidated financial statements are presented in thousands of Kazakhstani tenge (‘KZT thousand’), except for the data
used in calculation of common share carrying amounts or unless otherwise indicated.

The accompanying consolidated financial statements have been prepared on a going concern basis, which provides for asset
sales and settlement of obligations in the ordinary course of business. The Group’s ability to sell its assets and its future
operations may be significantly affected by the current and future economic environment in Kazakhstan.

13
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EXPLANATORY NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
000 KZT

Material accounting policies

The accounting policies set out below have been applied consistently to all periods presented in these consolidated financial
statements, except for judgements about measurement of expected credit losses on loans to customers as updated in 2024

(Note 24).

Fair value measurement

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between
market participants at the measurement date. The fair value measurement is based on the presumption that the transaction to
sell the asset or transfer the liability takes place either:

° in the principal market for the asset or liability; or

° in the absence of a principal market, in the most advantageous market for the asset or liability.

The principal or the most advantageous market must be accessible by the Group. The fair value of an asset or a liability is
measured using the assumptions that market participants would use when pricing the asset or liability, assuming that market
participants act in their economic best interest. A fair value measurement of a non-financial asset takes into account a market
participant's ability to generate economic benefits by using the asset in its highest and best use or by selling it to another
market participant that would use the asset in its highest and best use.

The Group uses valuation techniques that are appropriate in the circumstances and for which sufficient data are available to
measure fair value, maximising the use of relevant observable inputs and minimising the use of unobservable inputs. All assets
and liabilities for which fair value is measured or disclosed in the consolidated financial statements are categorised within the
fair value hierarchy, described as follows, based on the lowest level input that is significant to the fair value measurement as a
whole:

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

. Level 2: valuation models, in which significant assessment of fair value are based on inputs related to the lowest level
of hierarchy and are observable in the market either directly or indirectly.

. Level 3: valuation model for which the lowest level input that is significant to the fair value measurement is
unobservable.

For assets and liabilities that are recognised in the consolidated financial statements 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.

Financial assets and liabilities
Initial recognition
Date of recognition

All regular way purchases and sales of financial assets and liabilities are recognised on the trade date i.e. the date that the
Group commits to purchase the asset or liability. Regular way purchases or sales of financial assets and liabilities that require
delivery of assets and liabilities within the period generally established by regulation or convention in the marketplace.

The classification of financial assets on initial recognition depends on the contractual terms and business model used for
managing instruments. Financial instruments are initially measured at their fair value, except in the case of financial assets and
financial liabilities recorded at FVTPL, transaction costs are added to this amount.

Measurement categories of financial assets and liabilities

The Group classifies all of its financial assets based on the business model for managing the assets and the asset’s contractual
terms, measured at either:

. amortised cost;
° fair value through other comprehensive income (FVOCI);
. fair value through profit or loss (FVTPL).

The Group classifies and measures its derivative and trading portfolio at FVTPL. The Group may designate financial
instruments at FVTPL, if so doing eliminates or significantly reduces measurement or recognition inconsistencies.

Financial liabilities, other than loan commitments and financial guarantees, are measured at amortised cost or at FVTPL when
they are held for trading, are derivative instruments or the fair value designation is applied.
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Amonnts due from banks loans to customers, investment securities measured at amortised cost

The Group only measures amounts due from banks, loans to customers and other financial investments at amortised cost if
both of the following conditions are met:

° a financial asset is held within a business model whose objective is to hold assets to collect contractual cash flows;

. its contractual terms give rise on specified dates to cash flows that are solely payments of principal and interest on the
principal amount outstanding (SPPI).

These terms are detailed below.
Business model assessment

The Group determines its business model at the level that best reflects how it manages groups of financial assets to achieve
its business objective.

The Group’s business model is not assessed at the level of individual instruments but at a higher level of aggregated portfolios
and is based on observable factors, such as:

. how the performance of the business model and the financial assets held within that business model is evaluated and
how this information is reported to the key management;

. the risks that affect the performance of the business model (and the financial assets held within that business model)
and how those risks are managed;

. how managers of the business are compensated — e.g. whether compensation is based on the fair value of the assets
managed or the contractual cash flows collected;

o the expected frequency, volume and timing of sales are also important aspects of the Group's business model
assessment.

The business model assessment is based on reasonably expected scenarios without taking ‘worst case’ or ‘stress case’ scenarios
into account. If cash flows after initial recognition are realised in a way that is different from the Group’s original expectations,
the Group does not change the classification of the remaining financial assets held in that business model but incorporates
such information when assessing newly originated or newly purchased financial assets going forward.

“Solely payments of principal and interest on the principal amount ontstanding” test (SPPI test)

As a second step of its classification process, the Group assesses the contractual terms of the financial asset to identify whether
the contractual cash flows on an asset are ‘solely payments of principal and interest on the principal amount outstanding’ (i.e.
whether they meet the SPPI test).

‘Principal’ for the purpose of this test is defined as the fair value of the financial asset on initial recognition and may change
over the life of the financial asset (for example, if there are repayments of principal or amortisation of the premium/discount).

The most significant elements of interest within a lending arrangement are typically the consideration for the time value of
money and credit risk. To make the SPPI assessment, the Group applies judgment and considers relevant factors such as the
currency in which the financial asset is denominated, and the period for which the interest rate is set.

In contrast, contractual terms that introduce a more than de minimis exposure to risks or volatility in the contractual cash
flows that are unrelated to a basic lending arrangement do not give rise to contractual cash flows that are solely payments of
principal and interest on the amount outstanding. In such cases, the financial asset is required to be measured at FVTPL.

A prepayment feature is consistent with the solely payments of principal and interest criterion if the prepayment amount
substantially represents unpaid amounts of principal and interest on the principal amount outstanding, which may include
reasonable additional compensation for early termination of the contract. Additionally, for a financial asset acquired at a
discount or premium to its contractual par amount, a feature that permits or requires prepayment at an amount that
substantially represents the contractual par amount plus accrued (but unpaid) contractual interest (which may also include
reasonable additional compensation for early termination) is treated as consistent with this criterion if the fair value of the
prepayment feature is insignificant at initial recognition.

Credit related commitments

Credit related commitments are commitments under which, over the duration of the commitment, the Group is required to
provide a loan with pre-specified terms to the customer. These contracts are in the scope of the ECL requirements.

The Group occasionally issues commitments to provide loans at below-market interest rates. Such commitments are initially
recognised at fair value and subsequently measured at the higher of an ECL allowance and the amount initially recognised less
cumulative income, where appropriate.
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Reclassification of financial assets and liabilities

The Group does not reclassify its financial assets subsequent to their initial recognition, apart from the exceptional
circumstances in which the Group changes the business model for managing financial assets. Financial liabilities are never
reclassified.

Cash and cash equivalents

Cash and cash equivalents consist of cash on hand and amounts due from credit institutions that mature within not more than
ninety days of the date of origination and are free from contractual encumbrances.

Borrowings

Issued financial instruments or their components are classified as liabilities, where the substance of the contractual
arrangement results in the Group having an obligation either to deliver cash or another financial asset to the holder, or to
satisfy the obligation other than by the exchange of a fixed amount of cash or another financial asset for a fixed number of
own equity instruments. Such instruments include amounts due to the shareholder and amounts due to credit institutions,
debt securities issued and payables to state and budget organisations. After initial recognition, borrowings are subsequently
measured at amortised cost using the effective interest method. Gains and losses are recognised in the profit or loss when
liabilities are derecognised, as well as through the amortisation process.

Offsetting of financial instruments

Financial assets and liabilities are offset and the net amount is reported in the consolidated statement of financial position
when there is a legally enforceable right to set off the recognised amounts and there is an intention to settle on a net basis, or
to realise the asset and settle the liability simultaneously. The right of set-off must not be contingent on a future event and
must be legally enforceable in all of the following circumstances:

° the normal course of business;
° the event of default; and
. the event of insolvency or bankruptcy of the entity and all of the counterparties.

These conditions are not generally met master netting agreements, and the related assets and liabilities are presented gross in
the consolidated statement of financial position.

Renegotiated loans

Where possible, the Group seeks to restructure loans rather than to take possession of collateral. This may involve extending
the payment arrangements and the agreement of new loan conditions.

The Group derecognises a financial asset, e.g. a loan to a customer, if the related contractual terms are renegotiated to the
extent that it in fact becomes a new loan, and records the difference as gains or losses arising from derecognition before
impairment loss is recognised. Upon initial recognition the loans are classified as Stage 1 for ECL measurement purposes,

unless the new loan is deemed to be POCI. When assessing, whether the loan to customer should be derecognised, the Group
considers the following:

° change in currency of the loan;
. change in counterparty;
° if the modification is such that the instrument would no longer meet the SPPI criterion.

If the modification does not imply a substantial change in cash flows, such modification does not result in a derecognition.
Based on the change in cash flows discounted at the original EIR, the Group records a modification gain or loss that is
presented within other income or losses in the consolidated statement of profit or loss.

If the modification does not result in derecognition, the Group also reassesses the significant increase in credit risk or the
need to classify assets as credit-impaired.

Modification of the terms of financial liabilities

The Group derecognises a financial liability when its terms are modified and the cash flows of the modified liability are
substantially different. In this case, a new financial liability based on the modified terms is recognisied.:‘tt fa.u.F value. The
difference between the carrying amount of the financial liability extinguished and the new financial liability with modified
terms is recognised in profit or loss.

If a modification (or exchange) does not result in the derecognition of the financial liability the Group applies accounting
policy consistent with the requirements for adjusting the gross carrying amount of a financial asset when a qulﬁcauon does
not result in the derecognition of the financial asset, i.e. the Group recognises any adjustment to the amgmsed cost of the
financial liability arising from such a modification (or exchange) in profit or loss at the date of the modification (or exchange).
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Changes in cash flows on existing financial liabilities are not considered as modification, if they result from existing contractual
terms.

The Group performs a quantitative and qualitative evaluation of whether the modification is substantial considering qualitative
factors, quantitative factors and combined effect of qualitative and quantitative factors. The Group concludes that the
modification is substantial as a result of the following qualitative factors:

- change the currency of the financial liability;

- change in collateral or other credit enhancement;

- inclusion of conversion feature;

- change in the subordination of the financial liability.

For the quantitative assessment the terms are substantially different if the discounted present value of the cash flows under
the new terms, including any fees paid net of any fees received and discounted using the original effective interest rate, is at
least 10% different from the discounted present value of the remaining cash flows of the original financial liability. If an
exchange of debt instruments or modification of terms is accounted for as an extinguishment, any costs or fees incurred are
recognised as part of the gain or loss on the extinguishment. If the exchange or modification is not accounted for as an
extinguishment, any costs or fees incurred adjust the carrying amount of the liability and are amortised over the remaining
term of the modified liability.

Derecognition of financial assets and financial liabilities
Financial assets

A financial asset (or, where applicable a part of a financial asset or part of a group of similar financial assets) is derecognised
from the consolidated statement of financial position where:

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

. The Group has transferred its right to receive cash flows from the asset, or has assumed an obligation to transfer the
received cash flows in full without material delay to a third party under a “pass-through’ arrangement; and

. The Group either (a) has transferred substantially all the risks and rewards of the asset, or (b) has neither transferred
nor retained substantially all the risks and rewards of the asset, but has transferred control of the asset.

Where the Group has transferred its rights to receive cash flows from an asset and has neither transferred nor retained
substantially all the risks and rewards of the asset nor transferred control of the asset, the asset is recognised to the extent of
the Group’s continuing involvement in the asset. Continuing involvement that takes the form of a guarantee over the
transferred asset is measured at the lower of the original carrying amount of the asset and the maximum amount of
consideration that the Group could be required to repay.

Write-off

Financial assets are written-off in part or in full, only when the Group does not expect to recover their value. If the amount
to be written off is higher than the accumulated impairment allowance, the difference is at first recorded as the increase in the

allowance that is subsequently applied to the gross carrying amount. All the subsequent reversals are recognised as credit loss
expenses. The write-off relates to the derecognition event.

Financial liabilities
A financial liability is derecognised when the obligation under the liability is discharged or cancelled or expires.

Where an existing financial liability is replaced by another from the same lender on substantially different terms, or the terms
of an existing liability are substantially modified, such an exchange or modification is treated as a derecognition of the original
liability and the recognition of a new liability, and the difference in the respective carrying amounts is recognised in profit or
loss.

Impairment
Non-derivative financial assets

See also Notes 4 and 24.

The Group recognises allowances for expected credit losses (ECL) on the following financial instruments that are not
measured at fair value through profit or loss:

. financial assets that are debt instruments;

e financial guarantee contracts issued.
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No impairment loss is recognised on equity investments.

The Group measures loss allowances at an amount equal to lifetime ECLs, except for the following, which are measured as
12-months ECLs:

° debt investment securities that are determined to have moderate credit risk at the reporting date; and

o other financial instruments on which credit risk has not increased significantly since their initial recognition.

12-months ECL are the portion of ECL that result from default events on a financial instrument that are possible within the
12 months after the reporting date. Financial instruments for which a 12-months ECL is recognised are referred to as ‘Stage
1’ financial instruments.

Lifetime ECLs are the ECLs that result from all possible default events over t he expected life of the financial
instrument. Financial instruments for which a lifetime ECL is recognised are referred to as ‘Stage 2’ financial instruments (if
credit risk on financial instruments has increased significantly upon initial recognition but financial instrument is not credit-
impaired) and ‘Stage 3’ (if financial instrument is credit-impaired).

Measurement of expected credit losses (ECL)

ECL are a default probability-weighted estimate of credit losses. They are measured as follows:

. financial assets that are not credit-impaired at the reporting date: as the present value of all cash shortfalls (i.e. the difference
between the cash flows due to the Group in accordance with the contract and the cash flows that the Group expects
to receive);

° Sinancial assets that are credit-impaired at the reporting date: as the difference between the gross carrying amount and the
present value of estimated future cash flows;

. Jinancial guarantee contracts: the present value of expected payments to reimburse the holder less any amounts that the
Group expects to recover.

Restructured financial assets

If the terms of a financial asset are renegotiated or modified or an existing financial asset is replaced with a new one due to
financial difficulties of the borrower, then an assessment is made of whether the financial asset should be derecognised and
ECL are measured as follows:

. If the expected restructuring will not result in derecognition of the existing asset, then the expected cash flows arising
from the modified financial asset are included in calculating the cash shortfalls from the existing asset.

. If the expected restructuring results in derecognition of the existing asset, then the expected fair value of the new asset
is treated as the final cash flow from the existing financial asset at the time of its derecognition. This amount is included
in calculating the cash shortfalls from the existing financial asset that are discounted from the expected date of
derecognition to the reporting date using the original effective interest rate of the existing financial asset.

Credit-impaired financial assets

At each reporting date, the Group assesses whether financial assets carried at amortised cost and debt financial assets carried
at FVOCI are credit-impaired. A financial asset is ‘credit-impaired’ when one or more events that have a detrimental impact
on the estimated future cash flows of the financial asset have occurred.

Evidence that a financial asset is credit-impaired includes the following observable data:

. significant financial difficulty of the borrower or issuer;

. a breach of contract such as a default or being past due;

. the restructuring of a loan or advance by the Group on terms that the Group would not consider otherwise;
° it is becoming probable that the borrower will enter bankruptcy or other financial reorganisation; or

. the disappearance of an active market for a security because of financial difficulties.

A loan that has been renegotiated due to a deterioration in the borrower’s condition is usually considered to be credit-impaired
unless there is evidence that the risk of not receiving contractual cash flows has reduced significantly and there are no other
indicators of impairment.

Taxation

The current corporate income tax charge is calculated in accordance with the tax legislation of the Republic of Kazakhstan.
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Deferred corporate income tax assets and liabilities are calculated in respect of all temporary differences using the liability
method. Deferred income taxes are provided for all temporary differences arising between the tax bases of assets and liabilities
and their carrying values for the purposes of consolidated financial statements.

Deferred corporate income tax assets are recognised only to the extent that it is probable that taxable profit will be available
against which the deductible temporary differences can be utilised. Deferred corporate income tax assets and liabilities are
measured at tax rates that are expected to apply to the period when the asset is realised or the liability is settled, based on tax
rates that have been enacted or substantively enacted at the reporting date.

The Group performs offsetting of deferred tax assets and deferred tax liabilities and records them in the consolidated

statement of financial position on a net basis, when:

. The Group has a legally enforced right to offset current tax assets against current tax liabilities, and

. Deferred tax assets and deferred tax liabilities refer to corporate income tax charged by the same tax body from the
same taxpayer.

In addition, the Republic of Kazakhstan has various operating taxes applicable to the Group's operations. These taxes are
included in other operating expenses.

Share capital
Charter capital
Contributions to charter capital are recognised at historical cost, less direct costs to issue shares.
Reserve capital

Reserve capital may be increased by transferring funds from retained earnings based on a decision of the Group’s Shareholder.
Under the Group’s policy the reserve capital is formed to cover the general risks including future losses and other contingent
risks and circumstances. Reserve capital is distributable based on the Shareholder’s decision.

Dividends

Dividends are recognised as liability and deducted from equity at the reporting date only if they are approved before or on the
reporting date. Dividends are disclosed in the consolidated financial statements when they are proposed before the reporting
date or proposed or declared after the reporting date but before the consolidated financial statements are authorised for issue.

Contingent liabilities

Contingent liabilities are not recognised in the consolidated statement of financial position but are disclosed unless the
ossibility of any outflow in settlement is remote.
p ty )

Loan commitments
Loan commitments are firm commitments to provide credit under pre-specified terms and conditions.

Commitments to provide a loan at a below-market interest rate are initially measured at fair value. Subsequently they are
measured at the higher of the loss allowance determined in accordance with IFRS 9 and the amount initially recognised less,
when appropriate, the cumulative amount of income recognised in accordance with the principles of IFRS 15.

The Group has issued no loan commitments that are measured at FVTPL. For other loan commitments the Group recognises
loss allowance. Financial liabilities arising from loan commitments are included in other liabilities.

Recognition of income and expenses

Revenue is recognised to the extent that it is probable that the economic benefits will flow to the Group and the revenue can
be reliably measured. The following specific recognition criteria must also be met before revenue is recognised:

Interest and sinitlar income and expenses

The Group calculates interest income on debt financial assets measured at amortised cost or at FVOCI by applying the EIR
to the gross carrying amount of financial assets other than credit-impaired assets. The effective interest rate is the rate that
exactly discounts estimated future cash payments or receipts through the expected life of the financial instrument or a shorter
period, where appropriate, to the net carrying amount of the financial asset or financial liability. The calculation takes into
account all contractual terms of the financial instrument (for example, prepayment option) and includes any fees or
incremental costs that are directly attributable to the instrument and are an integral part of the effective interest rate, but not
future credit losses. The carrying amount of the financial asset or financial liability is adjusted if the Group revises its estimates
of payments or receipts. The adjusted carrying amount is calculated based on the original effective interest rate and the change
in carrying amount is recorded as interest income or expense.

When a financial asset becomes credit-impaired, the Group calculates interest income by applying the effective interest rate
to the net amortised cost of the financial asset. If the financial assets cure and are no longer credit-impaired, the Group reverts
to calculating interest income on a gross basis.
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For purchased or originated credit-impaired (POCI) financial assets, the Group calculates interest income by calculating the
credit-adjusted EIR and applying that rate to the amortised cost of the asset. The credit-adjusted EIR is the interest rate that,
at original recognition, discounts the estimated future cash flows (including credit losses) to the amortised cost of the POCI
assets.

Presentation

Interest income calculated using the effective interest rate method presented in the consolidated statement of profit or loss
includes interest income on financial assets measured at amortised cost.

“Other interest income” item presented in the consolidated statement of profit or loss includes interest income on finance
lease receivables.

Interest expense presented in the consolidated statement of profit or loss includes interest expense on financial liabilities
measured at amortised cost,

Government grants

Government grants are assistance by the Government, Government agencies and state-owned entities in the form of transfers
of resources to the Group in return for past or future compliance with certain conditions relating to the operating activities
of the Group. Government grants are not recognised until there is reasonable assurance that the Group will comply with the
conditions attached to them and the grants will be received. If there are conditions that may require repayment, the grant is
recognised in liabilities.

The benefit of a government loan at a below-market rate of interest is treated as a government grant where the government
does not act as a shareholder. The benefit of the below-market rate of interest is measured as the difference between the initial
carrying value of the loan and the proceeds received.

Government grants that compensate the Group for expenses incurred are recognised in profit or loss as expenses on a
systematic basis in the same periods in which the expenses are recognised.

When funds are received to finance the finance lease transactions, the government grant is recognised as income on a
systematic basis and compensates the negative effect of interest accrued at the market rate on a loan received at a below market
rate. Such government grant income reduces the related interest expense in the consolidated statement of profit or loss and
other comprehensive income.

Presentation of the consolidated statement of financial position in order of liquidity

The Group does not have a clearly identifiable operating cycle and therefore does not present current and non-current assets
and liabilities separately in the consolidated statement of financial position. Instead, analysis of assets and liabilities by their
expected maturities are presented in Noze 27.

Transactions eliminated on consolidation

Intra-group balances and transactions, and any unrealised gains arising from intra-group transactions, are eliminated in
preparing the consolidated financial statements. Unrealised losses are eliminated in the same way as unrealised gains except
that they are only eliminated to the extent that there is no evidence of impairment.

Lease
Right-of-use asset

The Group recognises right-of-use assets at the commencement date of the lease (i.e., the date the underlying asset is available
for use). Right-of-use assets are measured at cost, less any accumulated depreciation and impairment losses, and adjusted for
any remeasurement of lease liabilities. The cost of right-of-use assets includes the amount of lease liabilities recognised, initial
direct costs incurred, and lease payments made at or before the commencement date, less any lease incentives received. Unless
the Group is reasonably certain to obtain ownership of the leased asset at the end of the lease term, the recognised right-of-
use assets are depreciated on a straight-line basis over the shorter of its estimated useful life and the lease term. Right-of-use
assets are subject to impairment testing.

Lease liabilities

At the commencement date of the lease, the Group recognises lease liabilities measured at the present value of lease payments
to be made over the lease term. The lease payments include fixed payments (including in-substance fixed payments) less any
lease incentives receivable, variable lease payments that depend on an index or a rate, and amounts expected to be paid under
residual value guarantees. The lease payments also include the exercise price of a purchase option reasonably certain to be
exercised by the Group and payments of penalties for terminating a lease, if the lease term reflects the Group exercising the
option to terminate. The variable lease payments that do not depend on an index or a rate are recognised as expense in the
period on which the event or condition that triggers the payment occurs.
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In calculating the present value of lease payments, the Group uses the incremental borrowing rate at the lease commencement
date if the interest rate implicit in the lease is not readily determinable. After the commencement date, the amount of lease
liabilities is increased to reflect the accretion of interest and reduced for the lease payments made. In addition, the carrying
amount of lease liabilities is remeasured if there is a modification, a change in the lease term, a change in the in-substance
fixed lease payments or a change in the assessment to purchase the underlying asset.

Short-term leases and leases of low-value assets

The Group applies the short-term lease recognition exemption to its short-term leases (i.e., those leases that have a lease term
of 12 months or less from the commencement date and do not contain a purchase option). The Group also applies the lease
of low-value assets recognition exemption to office equipment leases wherein an underlying asset is considered of low value.
Lease payments on short-term leases and leases of low-value assets are recognised as expense on a straight-line basis over the
lease term.

Significant judgement in determining the lease term of contracts with renewal options

The Group determines the lease term as the non-cancellable term of the lease, together with any periods covered by an option
to extend the lease if it is reasonably certain to be exercised, or any periods covered by an option to terminate the lease, if it
is reasonably certain not to be exercised.

Finance lease —Group as a lessor

The Group recognises lease payment receivables in the amount equal to net investments in lease from commencement of the
lease term. Finance income is calculated based on a pattern reflecting a constant periodic rate of return on the carrying amount
of net investments. Initial direct costs are recorded within initial amount of lease payment receivables.

Leases which assume transfer of substantially all the risks and rewards of ownership are classified as finance leases (leasing).

Whether a lease is a finance lease depends on the substance of the transaction rather than the form. Examples of situations
that individually or in combination would normally lead to a lease being classified as a finance lease are:

1) The lease transfers ownership of the asset to the lessee by the end of the lease term;

2) The lessee has the option to purchase the asset at a price that is expected to be sufficiently lower than the fair value at
the date the option becomes exercisable for it to be reasonably certain at the inception of the lease, that the option will
be exercised;

3) The lease term is for a major part of the economic life of the asset even if title is not transferred;

4) At the inception of the lease the present value of the minimum lease payments amounts to at least substantially all of
the fair value of the underlying asset, or

5) The underlying asset is of such a specialised nature that only the lessee can use them without major modifications being
made.

IFRS 16 also identifies characteristics that, individually or in combination, can lead to a lease being classified as a finance lease:

1) if the lessee is entitled to cancel the lease early, the lessor's losses associated with the cancellation are borne by the
lessee;

2) gains or losses from fluctuations in the fair value of the residual fall to the lessee (for example, by means of a rebate of
lease payments equal to the majority of the proceeds from the sale at the end of the lease term); and

3) the lessee has the ability to continue to lease for a secondary period at a rent that is substantially lower than market
rent.

Initial measurement

Upon lease commencement, the Group shall recognise assets held under a finance lease as a receivable at an amount equal to
the net investment in the lease.

Initial recognition is made on the date of signing of the act of transfer/acceptance of the leasing item with the lessee. The net
investment in the lease is the gross investment in the lease discounted at the interest rate implicit in the lease.

Initial direct costs associated with the acquisition of the leasing item are included in the initial measurement of financial lease
receivables.

Lease payments are made by lessees on a regular basis in accordance with finance leases. Lease payments are allocated in
accordance with the terms of concluded finance leases.

The recognition of finance income should be based on a pattern reflecting a constant periodic rate of return on the lessor’s
net investment outstanding in respect of the finance lease. The accrual of interest begins at commencement of the lease term,
unless otherwise is stipulated by the terms of the finance lease.
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The commencement date of a lease is the date on which the lessor makes an asset available for use by a lessee. This is the date
of initial recognition of the lease (i.e. recognition by the lessee of the relevant assets, liabilities, income or expenses arising
from the lease).

Derecognition

Writing off the principal, fees and other receivables on finance lease at the expense of the established provisions is made in
the following cases:

a) declaring the debtor bankrupt and/or excluding the debtor from the national registers of identification numbers;

b) the Group has received an act of the bailiff to terminate the enforcement proceedings and return the writ of execution
to the claimant due to the debtor's lack of property that can be foreclosed. At the same time, debt cancellation is made
only if the bankruptcy proceedings cannot be applied due to legal restrictions.

Fees may be charged under finance leases. If the fee is an integral part of the effective interest rate for a finance lease such
fee is recognised as a discount to the principal amount of the finance lease and is credited to income using the effective interest
method. The fee is payable within the terms stipulated by the contract.

The Group records a modification of finance lease as a lease if the following two conditions are met:

1) assets increase under the lease agreement; and

2) consideration for the lease is increased by an amount commensurate with the stand-alone selling price to increase the
scope, and by appropriate adjustments to that stand-alone selling price to reflect the circumstances of the particular
contract,

If the modification to a finance lease is not recorded as a separate lease, the Group accounts for the modification under
IFRS 9.

In the event of a finance lease in which the Group acts as a lessee, the Group, for recognition and measurement of transactions,
will be guided by the relevant provisions of IFRS 16 Leases.

Segment reporting

The Group’s business and geographical segments were not presented separately in these consolidated financial statements as
management believes that the main operating segment of lending and finance leasing is agricultural organisations in the
Republic of Kazakhstan, for which the risks and level of return are considered similar throughout the country. Making
decisions on the allocation of the Group’s resources and assessment of the Group’s performance by the management making
operating decisions are based on the IFRS consolidated financial statements.

New standards and interpretations not yet adopted

A number of new standards and interpretations are effective for annual periods beginning after 1 January 2025 and earlier
application is permitted; however, the Group has not early adopted the new or amended standards in preparing these
consolidated financial statements.

IFRS 18 Presentation and Disclosure in Financial Statements

IFRS 18 will replace IAS 1 Presentation of Financial Statements and applies for annual reporting periods beginning on or after 1
January 2027. The new standard introduces the following key new requirements.

° Entities are required to classify all income and expenses into five categories in the statement of profit or loss, namely
the operating, investing, financing, discontinued operations and income tax categories. Entities are also required to
present a newly-defined operating profit subtotal. Entities’ net profit will not change.

. Management-defined performance measures (MPMs) are disclosed in a single note in the financial statements.

° Enhanced guidance is provided on how to group information in the financial statements.

In addition, all entities are required to use the operating profit subtotal as the starting point for the statement of cash flows
when presenting operating cash flows under indirect method.

The Group is still in the process of assessing the impact of the new standard, particularly with respect to the structure of the
Group’s consolidated statement of profit or loss and other comprehensive income, the consolidated statement of cash flows
and the additional disclosures required for MPMs. The Group is also assessing the impact on how information is grouped in
the consolidated financial statements, including for items currently labelled as “other”.

The following amended standards and interpretations are not expected to have a significant impact on the Group’s
consolidated financial statements.

—  Lack of Exchangeability (Amendments to LAS 21).

= Classtfication and Measurement of Financial Instruments (Amendments to IFRS 9 and IFRS 7).
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Significant accounting judgments and estimates

Estimation uncertainty

In the process of applying the Group’s accounting policies, management has used its judgments and made estimates in
determining the amounts recognised in the consolidated financial statements. The most significant use of judgments and
estimates are as follows:

Fair value of financial instruments

Where the fair values of financial assets and financial liabilities recorded in the consolidated statement of financial position
cannot be derived from active markets, they are determined using a variety of valuation techniques that include the use of
mathematical models. The input to these models is taken from observable markets where possible, but where this is not
feasible, a degree of judgment is required in establishing fair values. Further details are provided in Note 26.

Expected credit losses on financial assets

The measurement of impairment losses under IFRS 9 across all categories of financial assets requires judgment, in particular,
the estimation of the ECL and timing of future cash flows and collateral values when assessing a significant increase in credit
risk. These estimates are driven by a number of factors, changes in which can result in different levels of allowances. The
Group’s ECL calculations are outputs of complex models with a2 number of underlying assumptions regarding the choice of
variable inputs and their interdependencies. Elements of the ECL models that are considered accounting judgments and
estimates include:

. The Group’s criteria for assessing if there has been a significant increase in credit risk and so allowances for financial
assets should be measured on a lifetime ECL basis and the qualitative assessment;

o Grouping of financial assets, when their ECLs are assessed on a group basis;
. Development of the ECL calculation models, including various formulas and choice of input data;
. Determination of associations between macroeconomic scenarios and, economic inputs, such as effect on probabilities

of default (PD), exposures at default (EAD) and losses given default (LGD);

° Selection of forward-looking macroeconomic scenarios and their probability weightings, to derive the economic inputs
into the ECL assessment models.

Further details are provided in Noze 24.
Collateral assessment

The Group’s management monitors the collaterals on a regular basis, using its judgments based on experience or independent
estimates to adjust the value of collateral to reflect current market conditions. Further details are provided in Noze 8.

Government grants

Management of the Group analyses all borrowing terms from the Government of the Republic of Kazakhstan and local
executive bodies, as well as other government-related entities granted at below-market interest rates in order to comply with
such requirements as issuing loans to ultimate borrowers at a specific nominal rate, for a specified period and to a particular
segment of borrowers. Under these circumstances, the Group recognises a government grant liability. Further details are
provided in Notes 7,8,11,12,13,15 and 18.

Taxcation

The Republic of Kazakhstan currently has a single Tax Code that regulates main taxation matters. The existing taxes include
value added tax, corporate income tax, social and other taxes. Implementing regulations are often unclear or non existent and
insignificant amount of precedents has been established. Often, differing opinions regarding legal interpretation exist both
among and within government ministries and organisations; thus creating uncertainties and areas of conflicts. Tax declarations,
together with other legal compliance areas (as examples, customs and currency control matters) are subject to review and
investigation by a number of authorities, which are enabled by law to impose severe fines, penalties and interest charges. These
facts create tax risks in Kazakhstan substantially more significant than typically found in countries with more developed tax
systems.

Management believes that the Group is in compliance with the tax laws of the Republic of Kazakhstan regulating its
operations. However, the risk remains that relevant authorities could take differing positions with regard to interpretive tax
issues.

Basis of measurement

The consolidated financial statements are prepared on the historical cost basis.
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Comparative information adjustments

The Group has revised the classification of income related to compensation for lost profits under contracts for the supply of
assets intended for transfer under finance lease agreements. Historically, such income was presented within other income.
Taking into account the underlying economic substance, the Group has resolved to classify income related to compensation
for lost profits within interest income on finance lease receivables.

The following table summarises the impacts on the Group’s consolidated financial statements.

Consolidated Statement of Profit or Loss and
Other Comprehensive Income for the year
ended 31 December 2023

Other interest income

Finance lease receivables

Total other interest income

Net interest income

Net interest income net of expenses on credit
losses

Other income, net

Non-interest expense

Consolidated Statement of Cash Flows for
the year ended 31 December 2023

Cash flows from operating activities

Interest received

Other operating expenses, net

Cash and cash equivalents

Cash and cash equivalents consist of the following:

Reverse repurchase agreement
Cash on current bank accounts
Overnight deposits with other banks

Cash on current bank accounts with the Republican State Enterprise (RSE)

“The Treasury Committee of the Ministry of Finance of the Republic of

Kazakhstan”

Allowance for expected credit losses
Cash and cash equivalents

As previously
reported Restatement As restated
65,116,320 751,180 65,867,500
216,280,932 751,180 217,032,112
104,061,273 751,180 104,812,453
52,686,707 751,180 53,437,887
12,625,624 (751,180) 11,874,444
(11,643,552) (751,180) (12,394,732)
As previously

reported Restatement As restated
153,193,119 751,180 153,944,299
(3,413,915) (751,180) (4,165,095)

31 December 2024 31 December 2023

341,926,703 72,478,190

69,188,200 84,454,127

19,660,083 8,198,620

19,652 3,862,244

430,794,638 168,993,181
(10,849) (4,252)

430,783,789 168,988,929

As at 31 December 2024, cash and cash equivalents are not past due and categorised into Stage 1 (31 December 2023: cash
and cash equivalents are not past due and categorised into Stage 1).
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As at 31 December 2024 and 31 December 2023, the credit quality of cash and cash equivalents balances may be summarised
based on Standard and Poor’s or other agencies converted into Standard&Poor’s scale as follows:

31 December 2024
Current account
with RSE “The
Treasury
Committee of
the Ministry of
Finance of the Overnight Reverse
Current Republic of deposits with repurchase
accounts Kazakhstan” other banks agreements Total
Not overdue
- Cash on current account with RSE
“The Treasury Committee of the
Ministry of Finance of the Republic
of Kazakhstan™ (not rated) - 19,652 - - 19,652
- rated from BBB- to BBB+ 25,825,830 - 527,448 - 26,353,278
- rated from BB- to BB+ 39,857,531 - 19,132,405 - 58,989,936
- rated from B- to B+ 1,740 = - = 1,740
- not rated 3,503,099 = 230 341,926,703 345,430,032
Total cash and cash equivalents,
net of cash before deduction of
impairment allowance 69,188,200 19,652 19,660,083 341,926,703 430,794,638
Allowance for expected credit losses (2,937) - (813) (7,099) (10,849)
Total cash and cash equivalents,
net of cash 69,185,263 19,652 19,659,270 341,919,604 430,783,789
31 December 2023
Current account
with RSE “The
Treasury
Committee of
the Ministry of
Finance of the Overnight Reverse
Current Republic of deposits with repurchase
accounts Kazakhstan” other banks _agreements Total
Not overdue
- Cash on current account with RSE
“The Treasury Committee of the
Ministry of Finance of the Republic
of Kazakhstan” (not rated) - 3,862,244 = - 3,862,244
- NBRK 5,000,000 - - - 5,000,000
- rated from BBB- to BBB+ 38,579,378 - 2,060,634 - 40,640,012
- rated from BB- to BB+ 40,874,285 - 6,137,237 - 47,011,522
- not rated 464 - 749 72,478,190 72,479,403
Total cash and cash equivalents,
net of cash before deduction of
impairment allowance 84,454,127 3,862,244 8,198,620 72,478,190 168,993,181
Allowance for expected credit losses (2,460) (42) (307) (1,443) (4,252)
Total cash and cash equivalents,
net of cash 84,451,667 3,862,202 8,198,313 72,476,747 168,988,929

As at 31 December 2024 the balance of not rated cash and cash equivalents includes the balances with Citibank Kazakhstan
JSC and Kazpost JSC (31 December 2023: Citibank Kazakhstan JSC and Kazpost JSC).

As at 31 December 2024, the Group entered into reverse repo agreements at Kazakhstan Stock Exchange, which were secured
by the treasury bills of the Ministry of Finance of the Republic of Kazakhstan and bonds of Kazakhstan Sustainability Fund
JSC and Eurasian Development Bank, notes of the National Bank of the Republic of Kazakhstan. The fair value of the above
financial instruments was KZT 341,847,107 thousand. The carrying amount under reverse repo agreements as at the reporting
date was KZT 341,919,604 thousand (31 December 2023: the fair value was KZT 72,467,012 thousand; the carrying amount
—KZT 72,476,747 thousand). The carrying amount under these agreements as at 31 December 2024 and 31 December 2023
exceeds 10.00% of the Group's equity.

The Group does not have any accounts with bank, whose total balances of cash and cash equivalents exceed 10.00% of the
Group’s equity (31 December 2023: none).
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Loans to banks

31 December 2024 31 December 2023
Loans to second-tier banks 78,507,796 29,586,359
Allowance for expected credit losses (166,467) (10,451)
Due from banks 78,341,329 29,575,908

As at 31 December 2024, loans to second-tier banks are not overdue and are categorised into Stage 1 (31 December 2023:
loans to second-tier banks are not overdue and categorised into Stage 1).

As at 31 December 2024 and 31 December 2023, the credit quality of loans to banks may be summarised based on Standard
and Poor’s or other agencies converted into Standard&Poor’s scale as follows:

31 December 2024 31 December 2023

Not overdue

- rated from BBB- to BBB+ 61,164,090 27,209,261
- rated from BB- to BB+ 7,939,818 2,377,098
- rated from B- to B+ 9,403,888 -
78,507,796 29,586,359
Allowance for expected credit losses (166,467) (10,451)
Loans to banks 78,341,329 29,575,908

During 2024, as part of the Ken-Dala annual government programme for support of the spring field works, the Group
provided loans to Halyk Bank of Kazakhstan JSC for the total amount of KZT 52,177,500 thousand and
Bank CenterCredit JSC for the total amount of KZT 4,000,000 thousand, at below market interest rate of 1.50% p.a. and
maturity on 1 March 2025. The loans are payable in equal instalments. The Group recognised discount of KZT 4,630,496
thousand (Noze 18) as loss on initial recognition of loans at below-market interest rates and interest income on amortisation
of discount of KZT 4,156,770 thousand in the consolidated statement of profit or loss within other expenses and interest
income on loans to banks, respectively. The Group applied estimated market interest rates from 12.98% — 15.15% p-a. to
measure the fair value of the above-mentioned loans on initial recognition by discounting their future contractual cash flows.

During 2024, as part of Ken-Dala 2 annual government programme for support of the spring field works, the Group provided
loans to Halyk Bank of Kazakhstan JSC for the total amount of KZT 49,322,500 thousand, Bank CenterCredit JSC
for the total amount of KZT 4,350,000 thousand and Freedom Bank Kazakhstan JSC for the total amount of
KZT 11,900,000 thousand, at below market interest rate of 1.50% p.a. and maturing on 1 March 2025, 1 March 2026 and
10 March 2026. The loans are payable in equal instalments. The Group recognised discount of KZT 5,992,000 thousand
(Note 18) as loss on initial recognition of loans at below-market interest rates and interest income on amortisation of discount
of KZT 1,775,237 thousand in the consolidated statement of profit or loss within other expenses and interest income on loans
to banks, respectively. The Group applied estimated market interest rates from 13.66% - 15.97% p.a. to measure the fair value
of the above-mentioned loans on initial recognition by discounting their future contractual cash flows.

In December 2024, as part of the Agribusiness (bonds) annual government programme for support of the food production
and/or processing industry (processing of agricultural produce), the Group provided loans to Bereke Bank JSC for the total
amount of KZT 3,000,000 thousand and Bank CenterCredit JSC for the total amount of KZT 3,833,750 thousand, at below
market interest rate of 1.50% p.a. and maturity on 10 August 2025. The loans are payable in equal instalments. The Group
recognised discount of KZT 349,504 thousand (Nate 18) as loss on initial recognition of loans at below-market interest rates
and interest income on amortisation of discount of KZT 2,082 thousand in the consolidated statement of profit or loss within
other expenses and interest income on loans to banks, respectively. The Group applied estimated market interest rates from
13.92% - 14.62% p.a. to measure the fair value of the above-mentioned loans on initial recognition by discounting their future
contractual cash flows.

During 2023, as part of the Ken-Dala annual government programme for support of the spring field works, the Group
provided loans to Halyk Bank of Kazakhstan JSC for the total amount of KZT 56,000,000 thousand and Bank CenterCredit
JSC for the total amount of KZT 4,861,311 thousand, at below market interest rate of 1.50% p.a. and maturity on
24-27 November 2023 and 1 March 2024. The loans are payable in equal instalments. The Group recognised discount of
KZT 6,765,769 thousand (Note 18) as loss on initial recognition of loans at below-market interest rates and interest income
on amortisation of discount of KZT 6,038,656 thousand in the consolidated statement of profit or loss within other expenses
and interest income on loans to banks, respectively. The Group applied estimated market interest rates from 16.28% to 18.42%
p-a. to measure the fair value of the above-mentioned loans on initial recognition by discounting their future contractual cash
flows.

As at 31 December 2024 and 31 December 2023 the Group had no balances with banks with total balance exceeding 10.00%
of equity.
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Loans to customers

Loans to customers are represented by loans to the borrowers operating in the agricultural sector and include the following
positions:

31 December 2024 31 December 2023

Loans to legal entities-credit partnerships 465,714,649 327,752,769
Loans to legal entities for investment projects 92,346,326 106,452,355
Loans to other legal entities 212,608,134 204,523,899
Loans to individuals 269,153,447 271,072,649

1,039,822,556 909,801,672
Allowance for expected credit losses (207,202,906) (191,757,709)
Loans to customers 832,619,650 718,043,963

Impairment allowance for loans to customers

The table below provides analysis of movements in the gross book value and the ECL allowance for loans to legal entities and
individuals for the twelve months ended 31 December 2024:

Loans to legal entities-credit

partaerships Stage 1 Stage 2 Stage 3 rocr Total
Gross carrying amount at 1 January

2024 143,895,979 107,063,120 73,422,262 3,371,408 327,752,769
New assets originated or purchased 303,367,451 - - - 303,367,451
Assets repaid, including changes due to

partial repayment or increase in gross

carrying amount (95427,623)  (51,665,060)  (20,080,643) (391,998)  (167,565,324)
Transfers to Stage 1 29,096,637 (28,561,652) (534,985) - -
Transfers to Stage 2 (42,870,211) 61,866,792 (18,996,581) - -
Transfers to Stage 3 (11,261,458) (12,479,737) 23,741,195 - -
Changes provided for by agreement of

cash flows from modification that does

not result in derecognition - - (1,273,539) - (1,273,539)
Changes in interest accrued 1,658,256 1,152,162 907,944 (5,786) 3,712,576
Write-off - - (279,284) — (279,284)
At 31 December 2024 328,459,031 77,375,625 56,906,369 2,973,624 465,714,649
Loans to legal entities-credit

partaerships Stage 1 Stage 2 Stage 3 POCI Total
ECL allowance as at 1 January 2024 1,507,919 7,093,376 11,819,121 141,792 20,562,208
New assets originated or purchased 4,197,543 - - - 4,197,543
Assets repaid (986,264) (3241311)  (3,391,456) @47,715)  (7,666,746)
Transfers to Stage 1 1,795,132 (1,773,776) (21,356) - =
Transfers to Stage 2 (723,939) 2,850,140 (2,126,201) - ==
Transfers to Stage 3 (107,302) (949,218) 1,056,520 - -
Movements in ECLs for the year as a

result of transfer from stage to stage

and changes in inputs (2,002,451) 593,831 7,921,378 176,700 6,689,458
Unwinding of discount - - 950,317 80,405 1,030,722
Write-off - - (279,284) - (279,284)
At 31 December 2024 3,680,638 4,573,042 15,929,039 351,182 24,533,901
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Loans to legal entities for
Investment projects

Gross carrying amount at
1 January 2024

New assets originated or purchased
Assets repaid, including changes due to
partial repayment or increase in gross
carrying amount

Transfers to Stage 1

Transfers to Stage 2

Transfers to Stage 3

Changes provided for by agreement of
cash flows from modification that does
not result in derecognition

Changes in interest accrued
Write-off
At 31 December 2024

Loans to legal entities for
Investment projects

ECL allowance as at 1 January 2024
New assets originated or purchased
Assets repaid

Transfers to Stage 1

Transfers to Stage 2

Transfers to Stage 3

Movements in ECLs for the year as a
result of transfer from stage to stage
and changes in inputs

Unwinding of discount
Write-off
At 31 December 2024

Loans to other legal entities

Gross carrying amount at 1 January
2024

New assets originated or purchased
Assets repaid, including changes due to
partial repayment or increase in gross
carrying amount

Transfers to Stage 1

Transfers to Stage 2

Transfers to Stage 3

Changes provided for by agreement of
cash flows from modification that does
not result in derecognition

Changes in interest accrued
Write-off
At 31 December 2024

Stage 1 Stage 2 Stage 3 POCI Total
29,073,160 16,422 76,055,551 1,307,222 106,452,355
3,260,070 - - - 3,260,070
(10,104,617) (142,138) (3,738,466) (1,062,247) (15,047,468)
4,481,012 = (4,481,012) > =
(620,406) 2,714,688 (2,094,282) - -
(4,313,247) " 4313247 = ”
- - (2,128,861) - (2,128,861)
(237,392) 208,703 2,438,688 - 2,409,999

= - (2,591,807) (7.962) (2,599,769
21,538,580 2,797,675 67,773,058 237,013 92,346,326
Stage 1 Stage 2 Stage 3 POCI Total
4,492,396 2,571 36,812,775 925,766 42,233,508
247,861 - - - 247,861
(1,395,147) - (1,739,003) (593,344)  (3,727,494)
1,698,482 - (1,698,482) - —
(73,226) 444,484 (371,258) - -
(1,030,659) " 1,030,659 - =
(2,071,104) 662,842 16,143,208 (157,111) 14,577,835
- - 2,935,003 46,792 2,981,795
- - (2,591,807) (7,962) (2,599,769)
1,868,603 1,109,897 50,521,095 214,141 53,713,736
Stage 1 Stage 2 Stage 3 PocCr Total
63,270,485 15,979,895 116,002,484 9,271,035 204,523,899
91,815,903 - - 234,873 92,050,776
(56,063,711) (430,078)  (21,691,542) (389,178)  (78,574,509)
13,777,775 (362,459)  (13,415,316) o -
(4,086,085) 8,445,874 (4,359,789) i =
(8,358,061) (15,346,097) 23,704,158 - -
- - (8,407,994) - (8,407,994)
2,295,507 (799,032) 4,164,967 1,041,909 6,703,351
- - (3,683,704) (3,685) (3,687,389)
102,651,813 7,488,103 92,313,264 10,154,954 212,608,134
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Loaans to other legal entities

ECL allowance as at 1 January 2024
New assets originated or purchased
Assets repaid

Transfers to Stage 1

Transfers to Stage 2

Transfers to Stage 3

Movements in ECLs for the year as a
result of transfer from stage to stage
and changes in inputs

Unwinding of discount
Write-off
At 31 December 2024

Stage 1 Stage 2 Stage 3 POCI Total
6,928,409 5,386,197 72,714,274 4,064,526 89,093,406
2,711,470 - . - 2,711,470
(4,250,236) (250,884)  (10,135,682) (213,757)  (14,850,559)
7,828,663 (100,127) (7,728,536) - -

(273,247) 2,881,115 (2,607,868) - -

(802,419) (5,197,410) 5,999,829 - -
(8,097,813) (1,113,412) 5,626,869 3,286,782 (297,574)

- - 4,375,244 1,819,481 6,194,725
- - (3,683,704) (3,685) (3,687,389)
4,044,827 1,605,479 64,560,426 8,953,347 79,164,079

The table below provides analysis of movements in the gross carrying amount and the ECL allowance for loans to individuals
for the twelve months ended 31 December 2024:

Loans to individuals

Gross carrying amount at 1 January
2024

New assets originated or purchased

Assets repaid, including changes due to
partial repayment or increase in gross
carrying amount

Transfers to Stage 1
Transfers to Stage 2
Transfers to Stage 3

Changes provided for by agreement of
cash flows from modification that does
not result in derecognition

Changes in interest accrued
Write-off
At 31 December 2024

Loans to individuals

ECL allowance as at 1 January 2024
New assets originated or purchased
Assets repaid

Transfers to Stage 1

Transfers to Stage 2

Transfers to Stage 3

Movements in ECLs for the year as a
result of transfer from stage to stage
and changes in inputs

Unwinding of discount
Write-off
At 31 December 2024

Stage 1 Stage 2 Stage 3 POCI Total
194,265,091 9,291,098 65,150,768 2,365,692 271,072,649
67,032,949 = s 461,659 67,494,608
(56,093,725) 138,790  (13,143,075) (297913)  (69,395,923)
5,887,383 (1,035435)  (4,851,048) - -
(4,166,666) 10,561,191  (6,394,525) = =
22175,637)  (6,993,057) 29,168,694 - -
= - (1,238,030) — (1,238,030)
(185,398) (86,963) 3,506,053 10,227 3,243,919

- - (2,001,877) (21,899)  (2,023,776)
184,563,997 11,875,624 70,196,060 2,517,766 269,153,447
Stage 1 Stage 2 Stage 3 POCI Total
4,698,220 2,347,385 32,446,314 376,668 39,868,587
1,041,445 - - - 1,041,445
(1,335,552) (78,035)  (2,159,452) (30379)  (3,603,418)
1,647,303 (168071)  (1,479,232) & N
(103,412) 2,129,416 (2,026,004) - -
(532,119) (1,939,619 2,471,738 - =
(2,470,971) (320,104) 14,279,636 685,167 12,173,728
- - 2,228,790 105,834 2,334,624

- = (2,001,877) (21,899  (2,023,776)
2,944,914 1,970,972 43,759,913 1,115,391 49,791,190
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The table below provides analysis of movements in the gross carrying amount and the ECL allowance for loans to legal entities

for 2023:

Loans to legal entities-credit
partnerships

Gross carrying amount at 1 January
2023

New assets originated or purchased

Assets repaid, including changes due to
partial repayment or increase in gross

carrying amount
Transfers to Stage 1

Transfers to Stage 2
Transfers to Stage 3

Changes provided for by agreement of
cash flows from modification that does
not result in derecognition

Changes in interest accrued
Write-off
At 31 December 2023

Loans to legal entities-credit
partaerships

ECL allowance as at 1 January 2023
New assets originated or purchased
Assets repaid

Transfers to Stage 1

Transfers to Stage 2

Transfers to Stage 3

Movements in ECLs for the year as a
result of transfer from stage to stage
and changes in inputs

Unwinding of discount
Write-off
At 31 December 2023

Loans to legal entities for
Investment projects

Gross carrying amount at 1 January
2023

New assets originated or purchased
Assets repaid, including changes due to
partial repayment or increase in gross
carrying amount

Transfers to Stage 1

Transfers to Stage 2

Transfers to Stage 3

Changes provided for by agreement of
cash flows from modification that does
not result in derecognition

Changes in interest accrued
Write-off
At 31 December 2023

Stage 1 Stage 2 Stage 3 POCI Total
205,930,373 40,554,189 30,571,154 742,090 277,797,806
161,806,404 - - 2,805,507 164,611,911
(74,229,025)  (32,789,324) (9,770,301) (63,407)  (116,852,057)
8,418,407 (6,804,408) (1,613,999) - -
(113,318,591) 117,991,548 (4,672,957) - -
(44,557,080)  (13,730,769) 58,287,849 - -
% = (799,329) (143,195) (942,524)
(154,509) 1,841,884 2,021,869 30,419 3,739,663
- - (602,024) ©) (602,030)
143,895,979 107,063,120 73,422,262 3,371,408 327,752,769
Stage 1 Stage 2 Stage 3 rPOocCI Total
592,991 349,827 4,082,514 - 5,025,332
1,440,151 i - s 1,440,151
(254,508) (320,941) (137,752) (7,551) (720,752)
63,444 (48,107) (15,337) - -
(625,596) 640,449 (14,853) - =
(353,981) (223,621) 577,602 - -
645,418 6,695,769 5,553,334 149,578 13,044,099

- - 2,375,637 (229) 2,375,408
» ” (602,024) 6) (602,030)
1,507,919 7,093,376 11,819,121 141,792 20,562,208
Stage 1 Stage 2 Stage 3 POCI Total
36,483,317 1,311,751 75,235,230 2,200,185 115,230,483
3,931,277 - - - 3,931,277
(5,294,708) 90,936 (4,793,253) (402,373)  (10,399,398)
3,906,280 (511,605) (3,394,675) - -
= 23,353 (23,353) - -
(9,770,313) (800,146) 10,570,459 - -
- - (3,424,676) - (3,424,676)

(182,693) (97,867) 3,470,330 - 3,189,770

- - (1,584,511) (490,590) (2,075,101)
29,073,160 16,422 76,055,551 1,307,222 106,452,355
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Loans to legal entities for
investment projects

ECL allowance as at 1 January 2023
New assets originated or purchased
Assets repaid

Transfers to Stage 1

Transfers to Stage 2

Transfers to Stage 3

Movements in ECLs for the year as a
result of transfer from stage to stage
and changes in inputs

Unwinding of discount

Write-off

At 31 December 2023

Loans to other legal entities

Gross carrying amount at 1 January
2023

New assets originated or purchased

Assets repaid, including changes due to
partial repayment or increase in gross
carrying amount

Transfers to Stage 1
Transfers to Stage 2
Transfers to Stage 3

Changes provided for by agreement of
cash flows from modification that does
not result in derecognition

Changes in interest accrued
Write-off
At 31 December 2023

Loans to other legal entities

ECL allowance as at 1 January 2023
New assets originated or purchased
Assets repaid

Transfers to Stage 1

Transfers to Stage 2

Transfers to Stage 3

Movements in ECLs for the year as a

result of transfer from stage to stage
and changes in inputs

Unwinding of discount
Recovery
Werite-off
At 31 December 2023

Stage 1 Stage 2 Stage 3 rocr Total
5,872,890 234,729 37,559,536 1,698,605 45,365,760
307,716 - - - 307,716
(5,420) - (112,906) - (118,326)
613,129 (5,116) (608,013) - -

- 4,050 (4,050) - -
(2,020,032) (229,613) 2,249,645 - =
(275,887) (1,479) (6,518,982) (147,925) (6,944,273)

- - 5,832,056 (134,324) 5,697,732

- s (1,584,511) (490,590)  (2,075,101)
4,492,396 2,571 36,812,775 925,766 42,233,508
Stage 1 Stage 2 Stage 3 POCI Total
80,786,222 4,879,688 109,765,374 5,491,056 200,922,340
55,959,826 - 116,500 3,968,372 60,044,698
(43,709979)  (3,060250)  (8,161,938) (363,254)  (55,295,421)
4,780,934 (176,241) (4,604,693) - -
(16,047,014) 16,270,792 (223,778) - -
(18,656,560) (2,909,912) 21,566,472 = -
- - (5,889,472) (418,120) (6,307,598)

157,056 975,818 7,333,442 601,954 9,068,270

- - (3,899,423) (8,967) (3,908,390)
63,270,485 15,979,895 116,002,484 9,271,035 204,523,899
Stage 1 Stage 2 Stage 3 POCI Total
2,965,231 1,144,217 57,739,584 25,265 61,874,297
3,859,781 - 57,121 - 3,916,902
(406,446) (536,463) (585,946) (288,255) (1,817,110)
1,705,054 (25,318) (1,679,736) - -
(1,337,297) 1,458,718 (121,421) - -
(1,239,624) (963,104) 2,202,728 - -
1,381,710 4,308,147 12,590,908 4,338,894 22,619,659
- - 6,409,871 (2,411) 6,407,460

- - 588 = 588

- - (3,899,423) (8,967) (3,908,390)
6,928,409 5,386,197 72,714,274 4,064,526 89,093,406
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The table below provides analysis of movements in the gross carrying amount and the ECL allowance for loans to individuals

for 2023:

Loans to individuals

Gross carrying amount at 1 January
2023

New assets originated or purchased
Assets repaid, including changes due to
partial repayment or increase in gross
carrying amount

Transfers to Stage 1

Transfers to Stage 2

Transfers to Stage 3

Changes provided for by agreement of
cash flows from modification that does
not result in derecognition

Changes in interest accrued
Write-off
At 31 December 2023

Loans to individuals

ECL allowance as at 1 January 2023
New assets originated or purchased
Assets repaid

Transfers to Stage 1

Transfers to Stage 2

Transfers to Stage 3

Movements in ECLs for the year as a
result of transfer from stage to stage
and changes in inputs

Unwinding of discount

Recovery

Write-off

At 31 December 2023

Stage 1 Stage 2 Stage 3 Pocrt Total
201,117,628 6,093,861 67,451,892 2,217,988 276,881,369
55,935,346 19,361 - 156,230 56,110,937
(51,071,707) (1,444,737) (11,231,525) 183,644 (63,564,325)
12,662,661 (1,554,415)  (11,108,246) - -
(6,807,601) 9,531,324 (2,723,723) = =
(19467,681)  (4,100,631) 23,568,312 - -
- - (1,558,644) (201,230) (1,759,874)
1,896,445 746,335 2,366,827 11,445 5,021,052
- - (1,614,125) (2,385) (1,616,510)
194,265,091 9,291,098 65,150,768 2,365,692 271,072,649
Stage 1 Stage 2 Stage 3 POCI Total
7,337,245 1,156,098 34,250,132 518,434 43,261,909
948,625 3,259 = = 951,884
(378,324) @47,779)  (1,703,400) (14,696) (2,144,199
4,431,174 (288,950)  (4,142,224) 5 S
(359,195) 1,570,657 (1,211,462) - -
(678,105) (740,144) 1,418,249 - -
(6,603,200) 694,244 1,004,809 (121,215) (5,025,362)
- - 4,443,291 (3,470) 4,439,821

i - 1,044 5 1,044
- - (1,614,125 2385 (1,616,510
4,698,220 2,347,385 32,446,314 376,668 39,868,587

The following table provides information on the credit quality of the loans to customers as at 31 December 2024 and

31 December 2023:

Loans to legal entities-credit
partnerships

- not overdue

- overdue less than 30 days

- overdue more than 31 days and
less than 60 days

- overdue more than 61 days and
less than 90 days

- overdue more than 91 days and
less than 360 days

- overdue more than 1 year

Allowance for expected credit
losses

At 31 December 2024
Stage 2 Stage 3
Lifetime ECL Lifetime ECL
Stage 1 on assets not on assets not
12-month credir- credit-
ECL impaired impaired POCI Total
322,030,338 66,573,854 31,275,617 2,776,647 422,656,456
6,428,693 6,450,666 7,994,511 - 20,873,870
- 4,351,105 6,637,126 151,006 11,139,237
- - 5,007,159 45971 5,053,130
- - 731,830 - 731,830
— - 5,260,126 — 5,260,126
328,459,031 77,375,625 56,906,369 2,973,624 465,714,649
(3,680,638) (4,573,042) (15,929,039) (351,182) (24,533,901)
324,778,393 72,802,583 40,977,330 2,622,442 441,180,748
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Loans to legal entities for
investment projects

- not overdue

- overdue less than 30 days

- overdue more than 31 days and
less than 60 days

- overdue more than 61 days and
less than 90 days

- overdue more than 91 days and
less than 360 days

- overdue more than 1 year

Allowance for expected credit
losses

Loans to other legal entities

- not overdue

overdue less than 30 days

- overdue more than 31 days and
less than 60 days

- overdue more than 61 days and
less than 90 days

- overdue more than 91 days and
less than 360 days

- overdue more than 1 year

Allowance for expected credit
losses

Loans to individuals

- not overdue

overdue less than 30 days

- overdue more than 31 days and
less than 60 days

- overdue more than 61 days and
less than 90 days

- overdue more than 91 days and
less than 360 days

- overdue more than 1 year

Allowance for expected credit
losses

At 31 December 2024
Stage 2 Stage 3
Lifetime ECL Lifetime ECL
Stage 1 on assets not on assets not
12-month credir- credit-
ECL Iimpaired impaired POcCI Total
20,971,942 1,576,252 17,369,932 222089 40,140,215
566,638 976,726 6,403,905 - 7,947,269
- 244,697 - - 244,697
= - 2,963,354 — 2,963,354
— - 14,488,287 14,924 14,503,211
- - 26,547,580 - 26,547,580
21,538,580 2,797,675 67,773,058 237,013 92,346,326
(1,868,603) (1,109,897)  (50,521,095) (214,141)  (53,713,736)
19,669,977 1,687,778 17,251,963 22,872 38,632,590
At 31 December 2024
Stage 2 Stage 3
Lifetime ECL Lifetime ECL
Stage 1 on assets not on assets not
12-month credit- credit-
ECL Impaired Impaired rocr Total
100,599,773 4,717,930 28,383,673 7,552,894 141,254,270
2,052,040 41,547 12,856,186 - 14,949,773
= 2,728,626 2,165,264 18,478 4,912,368
s - 3,927,068 2,184,425 6,111,493
- - 5,080,417 399,157 5,479,574
- - 39,900,656 - 39,900,656
102,651,813 7,488,103 92,313,264 10,154,954 212,608,134
(4,044,827) (1,605,479) (64,560,426) (8,953,347) (79,164,079)
98,606,986 5,882,624 27,752,838 1,201,607 133,444,055
At 31 December 2024
Stage 2 Stage 3
Lifetime ECL Lifetime ECL
Stage1 on assets not on assets not
12-month credit- credit-
ECL impaired Impaired POCI Total
175,124,851 5,220,075 22,646,840 1,730,567 204,722,333
9,439,146 1,068,277 5,201,616 110,920 15,819,959
— 5,587,272 3,340,710 42,194 8,970,176
- - 3,829,381 - 3,829,381
- » 10,263,938 522,747 10,786,685
- = 24,913,575 111,338 25,024,913
184,563,997 11,875,624 70,196,060 2,517,766 269,153,447
(2,944,914) (1,970,972) (43,759,913) (1,115,391) (49,791,190)
181,619,083 9,904,652 26,436,147 1,402,375 219,362,257
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Loans to legal entities-credit
partaerships

- not overdue

- overdue less than 30 days

- overdue more than 31 days and
less than 60 days

- overdue more than 61 days and
less than 90 days

- overdue more than 91 days and
less than 360 days

- overdue more than 1 year

Allowance for expected credit
losses

Loans to legal entities for
investment projects

- not overdue

- overdue less than 30 days

- overdue more than 31 days and
less than 60 days

- overdue more than 61 days and
less than 90 days

- overdue more than 91 days and
less than 360 days

- overdue more than 1 year

Allowance for expected credit
losses

Loaans to other legal entities

- not overdue

overdue less than 30 days

- overdue more than 31 days and
less than 60 days

- overdue more than 61 days and
less than 90 days

- overdue more than 91 days and
less than 360 days

- overdue more than 1 year

Allowance for expected credit
losses

At 31 December 2023
Stage 2 Stage 3
Lifetime ECL Lifetime ECL
Stage 1 on assets not  on assets not
12-month credit- credit-
ECL impaired Impaired POCI Total
134,753,828 98,607,577 61,480,872 2,790,043 297,632,320
9,142,151 4,252,114 2,661,211 436,931 16,492,407
- 4,203,429 1,141,569 130,208 5,475,206
- - 2,065,824 14,154 2,079,978
- - 1,118,175 72 1,118,247
- - 4,954,611 - 4,954,611
143,895,979 107,063,120 73,422,262 3,371,408 327,752,769
(1,507,919) (7,093,376) (11,819,121) (141,792) (20,562,208)
142,388,060 99,969,744 61,603,141 3,229,616 307,190,561
At 31 December 2023
Stage 2 Stage 3
Lifetime ECL Lifetime ECL
Stage 1 on assets not on assets not
12-month credit- credit-
ECL impaired Impaired rocr Total
28,240,760 - 38,235,955 669,181 67,145,896
832,400 - 9,441,329 638,041 10,911,770
- 16,422 8,726 - 25,148
- - 4,160,824 - 4,160,824
- a: 4,730,454 = 4,730,454
- = 19,478,263 - 19,478,263
29,073,160 16,422 76,055,551 1,307,222 106,452,355
(4,492,396) (2,571) (36,812,775) (925,766) (42,233,508)
24,580,764 13,851 39,242,776 381,456 64,218,847
At 31 December 2023
Stage 2 Stage 3
Lifetime ECL Lifetime ECL
Stage 1 on assets not on assets not
12-month credit- credit-
ECL impaired Impaired POCI Total
59,934,396 99,562 49,199,572 9,153,091 118,386,621
3,336,089 3,480,884 16,228,532 109,366 23,154,871
- 12,399,449 2,532,979 - 14,932,428
- - 6,070,437 - 6,070,437
B - 7,476,452 8,578 7,485,030
- - 34,494,512 - 34,494,512
63,270,485 15,979,895 116,002,484 9,271,035 204,523,899
(6,928,409) (5,386,197) (72,714,274) (4,064,526) (89,093,4006)
56,342,076 10,593,698 43,288,210 5,206,509 115,430,493
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At 31 December 2023
Stage 2 Stage 3
Lifetime ECL Lifetime ECL
Stage 1 on assets not on assets not
12-month credit- credit-
Loans to individuals ECL impaired impaired POCI Total
- not overdue 181,480,642 1,911,233 20,876,490 771,893 205,040,258
overdue less than 30 days 12,784,449 1,268,605 7,137,530 851,366 22,041,950
- overdue more than 31 days and
less than 60 days - 6,111,260 3,555,426 602,878 10,269,564
- overdue more than 61 days and
less than 90 days = - 4,361,921 23,264 4,385,185
- overdue more than 91 days and
less than 360 days - - 8,533,259 90,500 8,623,759
- overdue more than 1 year - - 20,686,142 25,791 20,711,933
194,265,091 9,291,098 65,150,768 2,365,692 271,072,649
Allowance for expected credit
losses (4,698,220) (2,347,385)  (32,446,314) (376,668)  (39,868,587)
189,566,871 6,943,713 32,704,454 1,989,024 231,204,062

During 2024, as part of the Ken-Dala annual government programme for lending of the agro-industrial complex entities to
support the spring field works, the Group provided loans for the total amount of KZT 83,822,500 thousand (2023:
KZT 79,138,689 thousand) at the below-market interest rate of 1.50 % p.a. (2023: 1.50% p.a.) and maturity before March
2025 (2023: before December 2024). The Group recognised discount of KZT 11,285,940 thousand (2023:
KZT 13,431,629 thousand) on initial recognition and interest income on unwinding of discount of KZT 10,056,450 thousand
(2023: KZT 9,532,289 thousand) in the consolidated statement of profit or loss within other expenses and interest income on
loans to customers, respectively. The loss of KZT 11,285,940 thousand on initial recognition of loans at below-market interest
rates (2023: KZT 13,431,629 thousand) was fully compensated through receipt of a government grant (Nofe 78). The Group
applied estimated market interest rates from 17.20% to 21.60% p.a. (2023: from 21.20% to 21.80% p.a.) to measure the fair
value of the above-mentioned loans on initial recognition by discounting their future contractual cash flows.

During 2024 the Group continued issuing and servicing the loans provided under the Government Programme for the
Development of Productive Employment and Mass Entrepreneurship for 2017-2021 (“Isker”); new loans were issued for the
amount of KZT 3,567,975 thousand (2023: KZT 12,053,018 thousand). The Group applied estimated market interest rates
from 17.20% to 25.20% p.a. (2023: from 19.70% to 23.20% p.a.) to measure the fair value of the above-mentioned loans on
initial recognition by discounting their future contractual cash flows. The loss of KZT 1,162,301 thousand on initial
recognition of these loans issued at below market interest rate (2023: KZT 4,210,928 thousand) was recognised within other
expenses and was fully compensated at the expense of a government grant (Nose 18).

During 2024 the Group continued issuing and servicing the loans of KZT 8,526,216 thousand provided under Enbek and
Employment Roadmap 2020 government programmes (2023: KZT 10,228,639 thousand). The Group applied estimated
market interest rates from 17.20% to 25.20% p.a. (2023: from 19.70% to 23.20% p.a.) to measure the fair value of the above-
mentioned loans on initial recognition by discounting their future contractual cash flows. The loss of KZT 2,191,895 thousand
on initial recognition of these loans issued at below market interest rate (2023: KZT 2,750,618 thousand) was recognised
within other expenses and was fully compensated at the expense of a government grant received (Noze 18).

During 2024, as part of a loan received from the Shareholder for lending to agro-industrial complex entities to finance the
construction of commercial dairy farms and implementation of the investment projects for production and processing of
agricultural products, the Group did not issue new loans (2023: KZT 4,798,818 thousand). The loss on modification of the
previously issued loans amounted to KZT 718 thousand (2023: KZT 2,478,012 thousand) was recognised within other
expenses and was fully compensated at the expense of a government grant (INeze 78).

During 2024, as part of the Ken-Dala 2 annual government programme for lending of the agro-industrial complex entities to
support the spring field works, the Group provided loans for the total amount of KZT 214,012,808 thousand and also
reinvested KZT 1,965,123 thousand (2023: none) at the below-market interest rate of 1.50%-5.0% p.a. and maturity before
March 2026. The Group recognised discount of KZT 26,770,262 thousand (2023: none) on initial recognition and interest
income on unwinding of discount of KZT 11,798,829 thousand (2023: none) in the consolidated statement of profit or loss
within other expenses and interest income on loans to customers, respectively. The loss of KZT 26,770,262 thousand on
initial recognition of loans at below-market interest rates (2023: none) was fully compensated through receipt of a government
grant. The Group applied estimated market interest rates from 21.0% to 25.20% p.a. to measure the fair value of the above-
mentioned loans on initial recognition by discounting their future contractual cash flows.
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During 2024, as part of the Agribusiness (bonds) annual government programme for lending of the agro-industrial complex
entities to support the food production and/or processing industry (processing of agricultural produce), the Group provided
loans for the total amount of KZT 14,713,855 thousand under the above mentioned government programme (2023: none),
at below market interest rate of 1.50-5.0% p.a. (2023: none) and maturity before September 2025. The Group recognised
discount of KZT 1,812,718 thousand (2023: none) on initial recognition and interest income on unwinding of discount of
KZT 238,980 thousand (2023: none) in the consolidated statement of profit or loss within other expenses and interest income
on loans to customers, respectively. The loss of KZT 1,812,718 thousand on initial recognition of loans at below-market
interest rates (2023: none) was fully compensated through receipt of a government grant (Nofe 78). The Group applied
estimated market interest rates from 21.00% to 25.20% p.a. to measure the fair value of the above-mentioned loans on initial
recognition by discounting their future contractual cash flows.

In the normal course of business, the Group provides loans at below market rates to borrowers operating in the agricultural
industry. Loss of KZT 7,081,283 thousand on initial recognition of loans at below market interest rates (Note 22) was
recognised within other expenses for the year ended 31 December 2024 (2023: KZT 8,961,245 thousand). During 2024 the
Group applied estimated market interest rates from 17.20% to 25.20% p.a. (2023: from 19.70% to 23.20% p.a.) to measure
the fair value of the above-mentioned loans on initial recognition by discounting their future contractual cash flows.

As at 31 December 2024 the Group had no borrowers whose total balance exceeded 10% of equity (31 December 2023: no
borrowers).

Collateral and other instruments that reduce credit risk

The amount and type of collateral required by the Group depends on an assessment of the credit risk of the counterparty.
Guidelines are implemented regarding the acceptability of types of collateral and valuation parameters.

The following table provides information on collateral and other credit enhancements securing loans to customers, net of loss
allowance, by types of collateral as at 31 December 2024:

Fair value of
collateral - for
collateral

Fair value of
collateral - for

Carrying amount collateral assessed as of
of loans to assessed as of loan inception
customers reporting date date

Stage 3 (Lifetime expected credit losses on credit-impaired assets)

Cash and deposits 908,323 908,323 -
Bank guarantees and sureties received from legal entities

(rated from B— to BBB+) 172,049 172,049 -
Vehicles 10,803,492 10,704,567 98,925
Real estate 59,975,478 41,476,637 18,498,841
Equipment 4,299,682 3,342,988 956,694
Goods in turnover 8,792,902 8,701,742 91,160
Land plots 22,539,898 22,303,609 236,289
Other collateral 74,405 74,405 -
No collateral or other credit enhancement 4,852,049 - -
Total Stage 3 112,418,278 87,684,320 19,881,909
POCl-assets

Cash and deposits 47,069 47,069 -
Bank guarantees and sureties received from legal entities

(rated from B— to BBB+) 221,234 205,175 16,059
Vehicles 812,309 812,309 -
Real estate 2,417,088 1,446,955 970,133
Equipment 362,918 292,002 70,916
Goods in turnover 105,944 105,819 125
Land plots 1,191,898 1,187,278 4,620
Orther collateral - - -
No collateral or other credit enhancement 90,836 - -
Total POCl-assets 5,249,296 4,096,607 1,061,853
Total loans to customers 117,667,574 91,780,927 20,943,762
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The following table provides information on collateral and other credit enhancements securing loans to customers, net of loss

allowance, by types of collateral as at 31 December 2023:

Fair value of
Fair value of collateral - for
collateral - for collateral

Carrying amount collateral assessed as of
of loans to assessed as of loan inception
customers reporting date date

Stage 3 (Lifetime expected credit losses on credit-inspaired assets)

Cash and deposits 1,716,360 1,716,360 -
Vehicles 24 573,855 24,573,855 -
Real estate 86,220,060 50,164,700 36,055,360
Equipment 8,691,004 249 8,690,755
Goods in turnover 9,068,055 9,068,055 -
Land plots 26,857,508 5,404 26,852,104
Other assets 66,386 66,386 -
No collateral or other credit enhancement 19,645,353 - -
Total Stage 3 176,838,581 85,595,009 71,598,219
POCl-assets

Cash and deposits 77,837 77,837 -
Vehicles 1,234,724 1,234,724 -
Real estate 7,012,277 4,956,380 2,055,897
Equipment 517,215 - 517.215
Goods in turnover 129,200 129,200 —
Land plots 1,056,200 - 1,056,200
No collateral or other credit enhancement 779,152 - -
Total POCI-assets 10,806,605 6,398,141 3,629,312
Total loans to customers 187,645,186 91,993,150 75,227,531

Change in estimates used to calculate expected credit losses on loans to customers (Nofe 24) may impact the amount of
allowance for expected credit losses. For example, to the extent that the net present value of the estimated cash flows differs
by plus/minus one percent, ECL allowance for loans to customers as at 31 December 2024 would be KZT 8,326,197 thousand
lower/higher (31 December 2023: KZT 7,180,440 thousand lower/ higher).

Significant credit exposures

As at 31 December 2024, the concentration of net carrying amount of loans issued by the Company to ten major independent
parties amounted to KZT 139,095,950 thousand or 16.71% of the aggregate loan portfolio (31 December 2023:
KZT 72,722,733 thousand or 10.13% of the aggregate loan portfolio), of which 65% are represented by government-related
social entrepreneurship corporations (31 December 2023: no loans issued to social entrepreneurship corporations). In
addition, KZT 122,742,878 thousand is categorised into Stage 1, KZT 15,206,461 thousand and KZT 1,146,611 thousand -
into Stages 2 and 3 of credit impairment, respectively; all loans are not overdue (31 December 2023: KZT 14,936,651 thousand
is categorised into Stage 1, KZT 29,008,426 thousand and KZT 27,777,657 thousand - into Stages 2 and 3 of credit
impairment, respectively. Loans in the amount of KZT 50,851,224 thousand are not overdue, KZT 7,808,711 thousand
are overdue less than 30 days, KZT 7,308,958 thousand are overdue more than 31 days and less than 60 days and
KZT 6,753,840 thousand are overdue more than 91 days and less than 360 days).
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Finance lease receivables
Analysis of finance lease receivables as at 31 December 2024 and 2023 is as follows:

31 December 2024 31 December 2023

Less than 1 year 167,738,288 128,851,657

From 1 to 2 years 114,796,496 90,700,921

From 2 to 3 years 118,570,314 97,111,806

From 3 to 4 years 120,329,433 97,719,533

From 4 to 5 years 112,965,372 96,203,386

More than 5 years 297,208,530 291,556,102

Minimum lease payments 931,608,433 802,143,405

Less unearned finance income

Less than 1 year (9,160,415) (7,442,660)
From 1 to 5 years (143,783,352) (129,386,960)
More than 5 years (152,387,604) (163,730,776)
Less unearned finance income, total (305,331,371) (300,560,396)
Allowance for expected credit losses (72,557,363) (44,118,798)
Finance lease receivables 553,719,699 457,464,211

In determining the ECL allowance for finance lease receivables as at 31 December 2024, management made the following key
assumptions:

° PD value for finance lease receivables allocated to Stage 1 of credit quality ranges from 0.61% to 6.6%, allocated to
Stage 2 of credit quality ranges from 14.14% to 56%, depending on the segment and number of years remaining to
repayment of a borrower’s loan;

° LGD value for finance lease receivables allocated to Stage 1 is 14% in average, to Stage 2 is 18.5% in average and to
Stage 3 is 28.6% in average.

In determining the ECL allowance for finance lease receivables as at 31 December 2023, management made the following key
assumptions:

° PD value for finance lease receivables allocated to Stage 1 of credit quality ranges from 4.4% to 22.7%, allocated to
Stage 2 of credit quality ranges from 24.7% to 65.0%, depending on the segment and number of years remaining to
repayment of a borrower’s loan;

L] LGD value for finance lease receivables allocated to Stage 1 is 10% in average, to Stage 2 is 9.5% in average and to
Stage 3 is 25.5% in average.

Changes in the above estimates could affect the allowance for expected credit losses on finance lease receivables. For example,
to the extent that the net present value of the estimated cash flows differs by plus/minus one percent, the ECL allowance for
finance lease receivables as at 31 December 2024 would be KZT 5,537,197 thousand lower/higher (31 December 2023:
KZT 4,574,642 thousand lower/higher).

The above facts affected the quality of the loan portfolio as the borrowers were provided the restructuring and extension with
deferred payment of principal and interest.

It should be noted that the Group holds ongoing activities to reduce the risk of deterioration of asset quality, including
monitoring the financial position of the borrowers/lessees, monitoring and insuring the leased items and collateral, and
improving the methodology for asset impairment.
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The table below provides an analysis of the changes in ECL allowance for 2024:

ECL allowance at 1 January 2024
New assets originated or purchased
Transfers to Stage 1

Transfers to Stage 2

Transfers to Stage 3

Net (reversal)/charge

Amounts written off

At 31 December 2024

ECL allowance at 1 January 2023
New assets originated or purchased
Transfers to Stage 1

Transfers to Stage 2

Transfers to Stage 3

Net (reversal)/charge

Amounts written off

2024
Stage 2 Stage 3 rocr
Lifetime ECL Lifetime ECL  Purchased or
Stage 1 on assets not for assets originated
12-month credit- credit- credit-

ECL impaired impaired impaired Total
3,057,317 3,955,479 37,097,795 8,207 44,118,798
6,477,294 - - 11,004 6,488,298
2,495,175 (2,301,558) (193,617) - -

(1,327,942) 4,213,182 (2,885,240) - -
(690,956) (5,770,049) 6,461,005 - -
(5,777,070) 3,912,409 23,912,520 9,658 22,057,517
- - (107,250) - (107,250)
4,233,818 4,009,463 64,285,213 28,869 72,557,363
The table below provides analysis of movements in the ECL allowance for the year ended 31 December 2023:
2023

Stage 2 Stage 3 pocr

Lifetime ECL Lifetime ECL  Purchased or

on assets not for assets originated

Stage 1 credit- credit- credit-
12-month ECL impaired impaired impaired Total
4,096,307 1,477,365 29,281,534 10,975 34,866,181
1,847,904 - - - 1,847,904
1,473,675 (1,293,313) (180,362) - -
(988,716) 4,575,361 (3,586,645) - -
(322,883) (4,162,469) 4,485,352 - -
(3,048,970) 3,358,535 8,022,168 (2,768) 8,328,965
= 5 (924,252) a (924,252)
3,057,317 3,955,479 37,097,795 8,207 44,118,798

At 31 December 2023

Credit quality of finance lease portfolio

The following table sets out information about the credit quality of the finance lease portfolio as at 31 December 2024:

— not overdue

— overdue less than 30 days

— overdue more than 31 days and
less than 90 days

— overdue more than 91 days and
less than 180 days

— overdue more than 181 days and
less than 1 year

— overdue more than 1 year

Loss allowance
Total finance lease receivables

31 December 2024

Stage 2 Stage 3 POCT

Lifetime ECL Lifetime ECL Purchased or

Stage 1 on assets not on credit- originated

12-month credit- impaired credit-
ECL impaired assets impaired Total
386,152,147 16,981,968 78,312,937 26,109 481,473,161
18,668,740 4,076,425 26,063,952 3,219 48,812,336
- 21,327,037 22.941,048 18,134 44,286,219
- - 9,882,361 25,572 9,907,933
- - 6,117,345 - 6,117,345
- - 35,680,068 - 35,680,068
404,820,887 42,385,430 178,997,711 73,034 626,277,062
(4,233,818) (4,009,463) (64,285,213) (28,869) (72,557,363)
400,587,069 38,375,967 114,712,498 44,165 553,719,699
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The following table provides information on the credit quality of the finance lease portfolio as at 31 December 2023:
31 December 2023
Stage 2 Stage 3 POocr
Stage1  Lifetime ECL  Lifetime ECL Purchased or
12-month on assets not on credit- originated -
ECL credit-impaired impaired assets credit-impaired Total
- not overdue 342,744,619 9,069,658 42,035,279 23,627 393,873,183
- overdue up to 30 days 23,718,616 6,213,690 15,194,337 - 45,126,643
- overdue more than 31 days and less
than 90 days - 14,301,047 7,258,120 - 21,559,167
- overdue more than 91 days and less
than 180 days - - 6,004,521 - 6,004,521
- overdue more than 181 days and less
than 1 year - - 4,374,881 - 4,374,881
- overdue more than 1 year - - 30,644,614 - 30,644,614
366,463,235 29,584,395 105,511,752 23,627 501,583,009
Loss allowance (3,057,317) (3,955,479) (37,097,795) (8,207) (44,118,798)
Total finance lease receivables 363,405,918 25,628,916 68,413,957 15,420 457,464,211

Analysis of movements in the gross carrying amounts

Increased funding secured for leases in 2024 caused the gross carrying value of the portfolio to grow by
KZT 207,893,160 thousand (31 December 2023: KZT 140,575,098 thousand) and resulted in related increase in the portfolio
loss allowance totalling KZT 6,477,294 thousand (31 December 2023: KZT 1,847,904 thousand).

Repayment of finance lease receivables classified into Stage 3 totalling KZT 10,697,356 thousand (31 December 2023:
KZT 5,445,608 thousand) resulted in a decrease in ECL allowance of KZT 2,527,650 thousand (31 December 2023:
KZT 2,004,089 thousand).

Transfer of finance lease receivables to Stage 3 totalling KZT 96,433,957 thousand (31 December 2023:
KZT 62,430,047 thousand) resulted in an increase in ECL allowance of KZT 9,575,821 thousand (31 December 2023:
KZT 7,112,847 thousand).

Transfer of finance lease receivables classified into Stage 3 to Stage 2 totalling KZT 20,826,796 thousand (31 December 2023:
KZT 12,060,094 thousand) resulted in a decrease in ECL allowance of KZT 1,401,140 thousand (31 December 2023:
KZT 1,489,955 thousand).

Transfer of finance lease receivables classified into Stage 1 to Stage 2 totalling KZT 72,688,740 thousand (31 December 2023:
KZT 49,009,423 thousand) resulted in an increase in ECL allowance of KZT 2,142,530 thousand (31 December 2023:
KZT 2,291,324 thousand).

The following tables provides information on collateral, leased assets and other credit enhancements related to finance lease
receivables (net of loss allowance) as at 31 December 2024 and 2023, by types of collateral:

31 December 2024 31 December 2023

Fair value of
collateral - for

Fair value of
collateral - for
collateral

Fair value of
collateral - for
collateral

Fair value of
collateral - for
collateral

Carrying collateral assessed as of Carrying assessed as of assessed as of
amount of assessed finance lease amount of finance lease finance lease
finance lease during receivables finance lease receivables receivables
receivables  reporting date inception date receivables inception date inception date
Stage 3
(Lafetime expected credit losses on
credit-impatred assets)
Bank guarantees and sureties
received from legal entities
(not rated) 90,354 - 90,354 265,608 - 265,608
Vehicles 94,051,673 94,051,029 644 53,306,634 53,350,433 46,201
Equipment 1,749,866 1,749,866 - 6,959,977 6,959,977 -
Real estate 16,830,713 16,370,304 460,409 2,603,256 373,170 2,230,086
Land plots 198,817 - 198,817 381,976 - 381,976
Other collateral 1,679,218 121,413 1,557,805 4,376,543 1,906,667 2,469,876
No collateral or other credit
enhancement 111,857 - — 429,963 - -
Total Stage 3 114,712,498 112,292,612 2,308,029 68,413,957 62,590,247 5,393,747
POCI-assets
Vehicles 44,165 44,165 - 15,420 15,420 -
Total POCI-assets 44,165 44,165 — 15,420 15,420 -
Total finance lease
receivables 114,756,663 112,336,777 2,308,029 68,429,377 62,605,667 5,393,747
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Other assets
As at 31 December 2024 and 2023 other assets include the following items:

31 December 2024 31 December 2023

Inventories 4,041,870 4,085,980
Advances paid 4,039,951 6,411,765
Other 2,453,994 1,692,786
Other non-financial assets 10,535,815 12,190,531
Inventories

As at 31 December 2024 and 2023, inventories include the following items:
31 December 2024 31 December 2023

Equipment held for finance lease 3,347,859 3,434,581
Other materials 1,091,011 1,068,332
Collateral transferred to ownership — 10,622

4,438,870 4,513,535
Impairment allowance (397,000) (427,555)
Inventories 4,041,870 4,085,980

During 2024 and 2023, the Company took ownership of a number of assets obtained to repay borrowers' outstanding debts,
The Group is planning to transfer these properties under finance lease agreements.

Advances paid
As at 31 December 2024 and 2023, advances paid comprise the following:
31 December 2024 31 December 2023

Advances paid for agricultural machinery 4,004,431 6,371,174
Advances paid for equipment 10,770 10,770
Other advances paid 36,033 41,104

4,051,234 6,423,048
Impairment allowance (11,283) (11,283)
Advances paid 4,039,951 6,411,765

As at 31 December 2024 and 2023, advances comprised prepayments for supply of agricultural machinery, equipment and
cattle to be subsequently leased out under a finance lease.

Other financial assets comprise the following items:

31 December 2024 31 December 2023

Accounts receivable:

Receivables from KazAgroProduct JSC 8,583,317 8,604,856
Receivables under instalment sales contracts 5,349,448 5,506,686
Other receivables 6,159,368 5,785,409
20,092,133 19,896,951
Less: ECL allowance (15,505,937) (13,813,350)
Other financial assets 4,586,196 6,083,601

As at 31 December 2024 other financial assets of KZT 5,028,679 thousand are categorised into Stage 2, other financial
assets of KZT 15,063,454 thousand are categorised into Stage 3 (31 December 2023: other financial assets of
KZT 5,031,721 thousand are categorised into Stage 2, other financial assets of KZT 14,865,230 thousand are categorised into
Stage 3).
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Reconciliation of the ECL allowance for accounts receivable for the year ended 31 December 2024 is presented below:

Stage 2 Stage 3 Total

ECL allowance at 1 January 2024 447,434 13,365,916 13,813,350

New assets originated or purchased 1,580 - 1,580

Provision recovery during the year (28,045) - (28,045)
Movements in ECLs for the year as a result of transfer from stage

to stage and changes in inputs 22,394 1,831,372 1,853,766

Amounts written-off - (134,714) (134,714)
At 31 December 2024 443,363 15,062,574 15,505,937

Reconciliation of the ECL allowance for accounts receivable for the year ended 31 December 2023 is presented below:

Stage 2 Stage 3 Total

ECL allowance at 1 January 2023 392,032 13,636,175 14,028,207
Recognised as a result of merger 12,303 - 12,303
New assets originated or purchased (22,731) (5,329) (28,060)
Provision recovery during the year - - -
Transfers to Stage 3 (5,533) 5,533 -
Movements in ECLs for the year as a result of transfer from stage

to state and changes in inputs - (181,055) (181,055)
Amounts written-off - (2,003,439) (2,003,439)
At 31 December 2023 447,434 13,365,916 13,813,350

The following table provides information on the credit quality of other assets as at 31 December 2024 and 31 December 2023:

At 31 December 2024
Stage 2 Stage 3
Lifetime ECL  Lifetime ECL
Stage 1  on assets not  on assets not

Other assets 12-month ECL credit-impaired credit-impaired Total
- not overdue - 2,002,416 - 2,002,416
- overdue more than 1 year - 411,437 15,063,454 15,474,891
- 2,413,853 15,063,454 17,477,307
Allowance for expected credit losses - (443,363) (15,062,574) (15,505,937)
- 1,970,490 880 1,971,370
At 31 December 2023
Stage 2 Stage 3
Lifetime Lifetime
ECL on ECL on
Stage 1 assets not assets not
12-month credit- credit-
Other assets ECL impaired impaired Total
Not overdue - 2,020,112 - 2,020,112
- overdue more than 181 days and less than 360
days - 19,589 - 19,589
- overdue more than 1 year - 377,194 14,865,230 15,242,424
- 2,416,895 14,865,230 17,282,125
Allowance for expected credit losses - (447,434) (13,365,916) (13,813,350)
_ 1,969,461 1,499,314 3,468,775

Other financial assets comprise receivables overdue up to 30 days measured at fair value through profit or loss in the amount
of KZT 2,614,826 thousand (31 December 2023: KZT 2,614,826 thousand, not overdue).
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Amounts due to the Shareholder

Nominal interest 31 December 31 December
Maturity date rate, % Currency 2024 2023
10 February
Loan under Agreement No.26 2041 1.02% KZT 18,141,783 16,881,537
14 December
Loan under Agreement No.32 2032 1.00% KZT 12,066,785 13,197,512
10 February
Loan under Agreement No.25 2041 1.02% KZT 13,367,595 12,423,531
14 December
Loan under Agreement No.101 2033 1.00% KZT 9,490,406 10,256,549
14 December
Loan under Agreement No.135 2032 1.00% KZT 6,491,267 7,098,813
14 December
Loan under Agreement No.136 2032 1.00% KZT 6,491,267 7,098,813
31 January
Loan under Agreement No.20 2034 1.00% KZT 5,431,133 5,812,653
21 June
Loan under Agreement No.43 2034 0.28% KZT 4,021,183 4,211,853
14 December
Loan under Agreement No.76 2025 1.00% KZT 2,690,594 5,216,488
14 December
Loan under Agreement No.85 2025 1.00% KZT 2,036,834 3942714
14 December
Loan under Agreement No.122 2025 1.00% KZT 2,022,904 3,917,510
28 September
Loan under Agreement No.34 2034 1.00% KZT 2,311,862 2,480,009
Amount payable under assignment 20 December
contract of 3 July 2018 2024 5.00% KZT - 758,401
Amount payable under debt transfer 9 December
agreement of 3 July 2018 2024 3.00% KZT - 220,160
84,563,613 93,516,543

During 2024 the Group did not raise finds from the Shareholder.

As at 31 December 2024 and 31 December 2023, the Group was in compliance with restrictive financial covenants under
agreements with the Shareholder.

Amounts due to the Government of the Republic of Kazakhstan

During 2024 the Group received five tranches of a loan from the Ministry of Finance of the Republic of Kazakhstan in the
total amount of KZT 140,000,000 thousand bearing a nominal interest rate of 0.01% and maturing on 15 December 2024 and
30 November 2025. The loan was received as part of the Ken-Dala government programme aimed at supporting enterprises
in their spring field and harvesting works. The total amount of the loan received was transferred to Halyk Bank of Kazakhstan
JSC in the total amount of KZT 52,177,500 thousand and Bank CenterCredit JSC in the total amount of
KZT 4,000,000 thousand (Note 7) under condition to be used further for intended purpose stipulated by the afore-mentioned
programme, and KZT 83,822,500 thousand to be provided directly to the customers (Noze 8).

The discount of KZT 19,955,981 thousand on initial recognition of loans received was recognised as a government grant
liability with its partial use during 2024. Unwinding of the discount of KZT 12,582,304 thousand was recorded in interest
expense on amounts due to the Government of the Republic of Kazakhstan. The Group applied the estimated market interest

rates varying from 12.89% to 14.10% per annum to measure the fair value of the loan on initial recognition by discounting
future contractual cash flows.

During 2023 the Group received two equal tranches of a loan from the Ministry of Finance of the Republic of Kazakhstan in
the total amount of KZT 140,000,000 thousand bearing a nominal interest rate of 0.01% and maturing on 15 December 2023
and 30 November 2024. The loan was received as part of the Ken-Dala government programme aimed at supporting
enterprises in their spring field and harvesting works. The total amount of the loan received was transferred to Halyk Bank of
Kazakhstan JSC and Bank CenterCredit JSC, with KZT 60,861,311 thousand (Note 7) to be used further for intended purpose

stipulated by the afore-mentioned programme, and KZT 79,138,689 thousand to be provided directly to the customers
(Note 8).
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The discount of KZT 27,620,548 thousand on initial recognition of loans received was recognised as a government grant
liability with its partial use during 2023. Unwinding of the discount of KZT 18,016,573 thousand was recorded in interest
expense on amounts due to the Government of the Republic of Kazakhstan. The Group applied the estimated market interest
rates varying from 17.71% to 18.25% per annum to measure the fair value of the loan on initial recognition by discounting
future contractual cash flows.

On 29 November 2023 the Group signed an addendum to prolong the due date of the first tranche received in the amount
of KZT 20,000,000 thousand till 15 December 2023. The term was prolonged till 30 November 2024, As a result of
prolongation of the initial repayment date the Group recognised additional discount of KZT 3,061,822 thousand, and recorded
it as an additional government grant liability. To measure the fair value of the loan at the time of its modification, the Group
applied an estimated market rate of 17.98% per annum. The due date of the second tranche received in the amount of KZT
70,000,000 thousand remained unchanged - 30 November 2024.

As at 31 December 2024 the carrying amount of the loans received totalled KZT 62,631,531 thousand, including
interest accrued of KZT 5,208 thousand (31 December 2023: KZT 77,340,798 thousand, including interest accrued of
KZT 6,594 thousand).

Amounts due to state and budget organisations

Nominal
Year of interest rate, 31 December 31 December
maturity % Currency 2024 2023
Loans from state and budget organisations ~ 2024-2033 0.01% KZT 168,265,309 187,590,651
Loans from state and budget organisations ~ 2027-2029 1.00% KZT 1,330,027 933,695

169,595,336 188,524,346

During 2024 the Group received a loan of KZT 480,000 for the purpose of providing loans to the end borrowers
(development of entrepreneurship in rural areas of Atyrau Region). The loan bears an interest rate of 1% per annum and
mature in 2029. The Group recognised discount of KZT 203,740 thousand on this loan on initial recognition in the
consolidated statement of financial position as a liability related to the government grant (Nofe 18) which was partially utilised
in the relevant periods. The Group applied an estimated market interest rate of 13.44% per annum to estimate the fair value
of the above loan on initial recognition by discounting future contractual cash flows.

During 2023 the Group received a loan of KZT 1,500,000 thousand. Part of this amount, KZT 1,000,000 thousand were
raised for the purpose of providing loans to the end borrowers (support for small and medium-sized businesses in rural areas
through lending of the end borrowers, including lending of startup projects in Atyrau Region). The loan bears an interest rate
of 1% per annum and matures in 2028. The remaining KZT 500,000 thousand were raised for the purpose of lending of the
entities operating in the agro-industrial complex of the Ulytau Region for purchase of new agricultural machinery and
equipment. The interest rate is 0.01% per annum and a maturity date is in 2033. For all loans received the Group recognised
a discount in the amount of KZT 823,769 thousand on initial recognition in the consolidated statement of financial position
as a liability for government grant (No#e 18), which was partially used in the respective periods. The Group applied estimated
market interest rates of 14.74% — 15.56% per annum to measure the fair value of the above loans on initial recognition by
discounting future contractual cash flows.

As at 31 December 2024 and 31 December 2023, the Group complied with restrictive covenants under the agreements with
creditors.
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Amounts due to credit institutions

As at 31 December 2024 and 2023, amounts due to credit institutions comprise:

Nominal
interest rafe,
Currency % Maturity 31 December 2024 31 December 2023
Halyk Bank of Kazakhstan JSC
AB3 Ne KD 02-22-51-02 dated
28.12.2023 KZT 17.75% 2029 30,078,923 35,953,102
AB3 Ne KD 02-22-51-01 dated
02.12.2022 KZT 18.00% 2027 24,312,000 32,432,000
AB3 Ne KD 02-19-16-26 dated
05.10.2023 KZT 18.00% 2024 - 10,440,000
AB3 Ne KD 02-19-16-02/AB3
Ne KD 02-19-16-25 of 2020-2021 KZT 12.00% 2025 6,548,053 17,109,404
Citibank Kazakhstan JSC
Tranches received in 2024 KZT 15.72-16.70% 2025 12,105,423 -
Tranches received in 2023 KZT 17.70-18.46% 2024 - 12,117,720
Damu Entrepreneurship JSC
No9-A3 dated 01.11.2023 KZT 0.35% 2038 3,594,913 3,205,442
Ne 5-A3 dated 13.08.2022 KZT 0.35% 2038 6,040,911 3,325,877
Amounts due to credit institutions 82,680,223 114,583,545

During 2024 the Group raised borrowed funds from Citibank Kazakhstan JSC in the total amount of
KZT 12,100,000 thousand to replenish working capital, for a term of 1 year and at a nominal interest rate of 15.72-16.70%
per annum,

During 2024, the Group repaid, according to the schedule, the principal amount of borrowed funds from credit institutions
in the amount of KZT 26,083,333 thousand (during 2023: KZT 24,244,000 thousand).

On 28 December 2023, borrowed funds were raised from Halyk Bank of Kazakhstan JSC in the amount of
KZT 35,900,000 thousand, to replenish the working capital of the Group, for a term of 6 years and with a nominal interest
rate of 17.75% per annum.

During 2023 the Group raised borrowed funds from Citibank Kazakhstan JSC in the total amount of
KZT 20,067,000 thousand to replenish working capital, for a term of 1 year and at a nominal interest rate of 17.70-18.46%
per annum.

As part of providing the financing for projects implemented in processing and agro-industrial sector, aimed at improving the
environment, in 2 manner and under the terms established by the Decree of the Government of the Republic of Kazakhstan
of 2 September 2021 No.604, on the Group signed the following agreements with Industrial Development Fund JSC.

On 13 August 2022, a loan agreement No.5-A3. was signed. The loan amount is KZT 30,000,000 thousand; the loan term is
until 7 August 2042, and a nominal interest rate is 0.35% p.a. Market interest rates used to calculate the fair value of the loan
at initial recognition ranged from 13.8% to 14.19% p.a. Income from the loan received at the below-market interest rate was
recognised as government grant, which at the loan recognition date totalled KZT 27,097,318 thousand.

Due to amendments made to the Decree of the Government dated 2 September 2021, No.604, in January 2024, the Group
signed an addendum to the contract No.5-A3 dated 13 August 2022 concluded with Industrial Development Fund JSC, to
shorten the loan term to the year 2038 (previous loan term was until 2042). Due to substantial modification of the terms of
the contract, the Group derecognised an old loan and recognised a new financial liability at fair value. The market rate used
to measure the fair value of the loan on initial recognition was 14.55% p.a. The amount of discount and income from the loan
issued at the below-market interest rate decreased by KZT 2,074,623 thousand and was included into the adjustment for the
government grant previously recognised (Noze 18).

On 1 November 2023, a loan agreement No.9-A3 was signed with Industrial Development Fund JSC. The loan amount is
KZT 20,000,000 thousand; the loan term is until 25 October 2038, and a nominal interest rate is 0.35% p.a. The market
interest rate used to calculate the fair value of the loan at initial recognition was 14.25% p.a. Income from the loan received
at the below-market interest rate was recognised as government grant, which at the loan recognition date totalled
KZT 16,846,775 thousand (Noe 18).

The purpose of the loan is purchase of locally manufactured self-propelled agricultural machinery for its further transfer under
a finance lease.

The Group used the following assumptions to determine market interest rates on the dates of initial recognition of loans from
Industrial Development Fund JSC:

. risk-free interest rates were determined based on the yield of long-term bonds issued by the Ministry of Finance of the
Republic of Kazakhstan;
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. the Group's premium paid for credit risk.

Financial covenants

Under the terms of loan agreements with credit institutions, the Group is obliged to comply with certain financial covenants,
including prudential standards established by the NBRK for organisations, in which 100% of the voting shares are owned,
directly or indirectly, by the national managing holding. As at 31 December 2024 and 31 December 2023 the Group was in
compliance with the restrictive covenants under the agreements with the creditors.

Debt securities issued

KZT-denominated debt securities issued comprise the following captions:

Fixed income bonds (KZ2C000013001,
AGKKpp6)
Fixed income bonds (KZ2C000011302,
AGKKppl)
Fixed income bonds (KZ2C000012615,
AGKKpp5)

Issue of coupon bonds
Fixed income bonds(KZ2C000011344,
AGKKpp2)

Fixed income bonds

Issue of coupon bonds
Fixed income bonds (KZ2C000011435,
AGKKpp3)

Fixed income bonds

Fixed income bonds (1st issue of the 4th
bond programme)

Fixed income bonds (6th issue of the 4th
bond programme)

Fixed income bonds (KZ2C000011823,
AGKKpp4)

Fixed income bonds (2nd issue of the 4th
bond programme)

Fixed income bonds (9th issue of the 4th
bond programme)

Fixed income bonds (KZ2C000011435,
AGKKpp3 tranche 2)

Fixed income bonds

Fixed income bonds (2 issue of the 3rd bond

programme)

Issue of coupon bonds
Issue of coupon bonds

Issue of coupon bonds

Fixed income bonds

Fixed income bonds

(4th issue of the 3rd bond programme)
Fixed income bonds

(1st issue of the 1st bond programme)
recognised as a result of merger

Fixed income bonds

(2nd issue of the 3rd bond programme)
Fixed income bonds (7th issue of the 4th
bond programme)

Fixed income bonds (2nd issue of the 1st
bond program) recognised as a result of
merger

Fixed income bonds (3rd issued of the 2nd
bond programme)

Fixed income bonds (4th issued of the 2nd
bond programme)

Fixed income bonds

Nominal value Carrying amount
Interest
Piac M. ity rate per 31 December 31 December 31 December 31 Decemb
darte date _annum, % 2024 2023 2024 2023
26 December 26 March
2024 2026 15.50% 100,000,000 — 100,172,222 e
16 May 16 May
2024 2025 15.00% 100,000,000 — 100,000,000 -
28 November 28 March
2024 2026 15.00% 100,000,000 - 100,000,000 -
22 July 22 July
2024 2031 15.75% 100,000,000 - 99,971,539 -
23 May 23 May
2024 2029 13.96% 50,000,000 - 50,717,389 -
28 July 28 July
2022 2029 16.85% 50,000,000 50,000,000 52,635,248 52,514,871
23 May 23 May
2024 2029 13.96% 50,000,000 - 50,420,528 -
21 June 21 June
2024 2025 15.00% 50,000,000 - 50,000,000 -
20 August 20 August
2021 2028 11.90% 40,000,000 40,000,000 41,618,434 41,594,821
10 October 10 October
2019 2026 10.75% 39,475,017 39,475,017 40,417,043 40,413,755
30 June 10 December
2021 2031 15.00% 35,000,000 35,000,000 39,978,870 39,817,201
10 September 10 September
2024 2025 15.00% 35,000,000 - 35,000,000 -
26 August 26 August
2020 2030 10.75% 30,496,202 30,496,202 31,582,572 31,582,622
21 December 21 December
2021 2031 11.50% 30,000,000 30,000,000 30,095,833 31,820,833
30 July 21 June
2024 2025 15.00% 29,533,580 - 29,533,580 -
21 December 21 December
2021 2031 11.50%% 25,000,000 25,000,000 25,079,216 25,079,159
12 July 12 July
2023 2030 19.25% 20,000,000 20,000,000 21,755,843 21,774,763
30 January 30 January
2024 2028 15.75% 15,000,000 - 15,987,857 -
27 June 2022 30 Apnl 2025 13.00% 15,000,000 15,000,000 14,911,594 15,550,084
30 January 30 January
2024 2028 15.75% 10,000,000 - 10,658,571 -
28 November 30 April
2022 2025 14.507% 10,000,000 10,000,000 10,132,480 10,131,260
27 May 27 May
2021 2026 11.50% 9,350,000 9,350,000 9,451,552 9,451,552
30 December 30 March
2014 2026 10.07% 5,189,000 5,189,000 5,189,000 5,450,266
22 December 22 June
2016 2026 14.00% 5,000,000 5,000,000 5,017,146 5,366,910
27 October 27 October
2021 2031 7.10% 5,000,000 5,000,000 4,006,926 3,909,282
21 October 21 Apnl
2015 2026 10.07% 2,300,000 2,300,000 2,345,035 2,345,035
24 December 24 December
209 2024 12.00% - 19,983,000 - 19,789,366
17 June 24 December
2020 2024 12.00% - 20,000,000 - 19,868,067
12 June 2015 12 June 2024  8.50% = 3,950,000 i 3,965,897
961,343,799 365,743,219 976,678,478 380,425,744
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During 2024, the Group issued bonds with the aggregate face amount of KZT 639,533,580 thousand:

- unsecured commercial bonds with an aggregate face value of KZT 100,000,000 thousand (KZ2C00011302), bearing a
coupon rate of 15.00% p.a. and maturing before 16 May 2025. Proceeds from the bond issue were used to finance
entities operating in the agro-industrial complex, for carrying out spring field and harvesting works.

- unsecured commercial bonds with an aggregate face value of KZT 50,000,000 thousand (KZ2C00011435), bearing a
coupon rate of 15.00% p.a. and maturing before 21 June 2025. Proceeds from the bond issue were used to finance
entities operating in the agro-industrial complex, for carrying out spring field and harvesting works.

unsecured commercial bonds with an aggregate face value of KZT 29,533,580 thousand (KZ2C00011435, 2nd
tranche), bearing a coupon rate of 15.00% p.a. and maturing before 21 June 2025. Proceeds from the bond issue were
used to finance entities operating in the agro-industrial complex, for carrying out spring field and harvesting works.

unsecured commercial bonds with an aggregate face value of KZT 35,000,000 thousand (KZ2C000011823), bearing a
coupon rate of 15.00% p.a. and maturing before 10 September 2025. Proceeds from the bond issue were used to
finance entities operating in the agro-industrial complex to replenish working capital.

In accordance with the Rules on Subsidising Coupon Rates on Bonds, approved by the Order of the Minister of Agriculture
of the Republic of Kazakhstan of 24 December 2019, No. 457, the coupon rate on the bond issues mentioned above is to be
subsidised at 100%, by funds from the reserve of the Government of the Republic of Kazakhstan, in accordance with the
Decree of the Government of the Republic of Kazakhstan of 11 May 2024, No.363. The total amount of subsidies is
KZT 31,698,311 thousand: KZT 15,000,000 thousand on coupon bonds AGKKpp1, KZT 11,448,311 thousand on coupon
bonds AGKKpp3 and KZT 5,250,000 thousand on coupon bonds AGKKpp4, respectively. However, subsidies are provided
subject to certain conditions. Specifically, the Group shall provide loans at preferential rates, financed with bonds issued by
the conclusion of a loan agreement. At that, it is allowed to replace credit facilities provided earlier under loan agreements
concluded from 1 January 2024, for carrying out spring field and harvesting works, by these bonds. A preferential rate financed
with bonds issued, applied to borrowers, except credit unions, second-tier banks, social and entrepreneurship corporations,
regional investment centres, and microfinance organisations, and to ultimate borrowers is set at up to 5.00% p.a; and that
applied to credit unions, second-tier banks, social and entrepreneurship corporations, regional investment centres, and
microfinance organisations is set at up to 3.00% p.a.

- unsecured commercial bonds with total face value of KZT 100,000,000 thousand (KZ2C000012615) issued at coupon
rate of 15.00% p.a., maturing on 28 March 2026. Proceeds from the bond issue were used to finance, at an early stage,
entities operating in the agro-industrial complex, for carrying out spring field and harvesting works of 2025.

- unsecured commercial bonds with total face value of KZT 100,000,000 thousand (KZ2C000013001) issued at coupon
rate of 15.50% p.a., maturing on 26 March 2026. Proceeds from the bond issue were used to finance, at an early stage,
entities operating in the agro-industrial complex, for carrying out spring field and harvesting works of 2025.

In accordance with the Rules on Subsidising Coupon Rates on Bonds, approved by the Order of the Minister of Agriculture
of the Republic of Kazakhstan of 24 December 2019, No.457, the coupon rate on the bond issues mentioned above is to be
subsidised at 100%, by funds from the reserve of the Government of the Republic of Kazakhstan, in accordance with the
Decree of the Government of the Republic of Kazakhstan of 11 May 2024, No.363, in the amount of
KZT 1,759,768 thousand. The remaining part of coupon interest of KZT 37,615,232 thousand is subsidised at the expense
of the funds provided for in the Republican budget for 2025 and is stated in the consolidated statement of financial position
of the Group. The total amount of subsidies is KZT 39,375,000 thousand: KZT 20,000,000 thousand on coupon bonds
AGKKpp5 and KZT 19,375,000 thousand on coupon bonds AGKKpp6, respectively.

unsecured coupon bonds with total face value of KZT 50,000,000 thousand (KZ2C00011344) issued at coupon rate
of 13.96% p.a., maturing within 5 years. Proceeds from issue of bonds were used to finance projects in the agro-
industrial complex;

- coupon bonds with total face value of KZT 15,000,000 thousand issued at coupon rate of 15.75% p.a. and maturing
before 30 January 2028. Debt securities were issued to finance purchase of various agricultural equipment for further
transfer under lease agreements;

coupon bonds with total face value of KZT 10,000,000 thousand issued at coupon rate of 15.75% p.a. and maturing
before 30 January 2028. Debt securities were issued for general corporate purposes;

- coupon bonds with total face value of KZT 50,000,000 thousand issued at coupon rate of 13.96% p.a. and maturing
before 23 May 2029. Debt securities were issued to finance purchase of various agricultural equipment for further
transfer under lease agreements;

- coupon bonds with total face value of KZT 100,000,000 thousand issued at coupon rate of 15.75% p.a. and maturing
before 22 July 2031. Debt securities were issued to finance the purchase of domestically manufactured agricultural
equipment for further transfer under lease agreements.
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Due to maturity of the bonds the Group repaid:

. On 24 June 2024 — bonds KZ2C00003267 (KAFIb4) in the amount of KZT 4,117,875 thousand, including the face
value of KZT 3,950,000 thousand and coupon interest of KZT 167,875 thousand;

. On 25 December 2024 — bonds KZ2C00006385 (KAFIb9) in the amount of KZT 21,181,980 thousand, including the
face value of KZT 19,983,000 thousand and coupon interest of KZT 1,198,980 thousand;

. On 26 December 2024 — bonds KZ2C00006781 (KAFIb10) in the amount of KZT 21,246,667 thousand, including
the face value of KZT 20,000,000 thousand and coupon interest of KZT 1,246,667 thousand;

During 2023, the Group issued coupon bonds KZ2C00009843 (KAFIb13) in the total face value of KZT 20,000,000 thousand
and maturity before 12 July 2030. Debt securities were issued to finance harvesting works under the finance lease agreements

signed.
To cover the funding needs, on 16 June 2023 additional bonds KZ2C00008514 (KAFIb12) with the face value of
KZT 9,832,756 thousand were placed among a wide range of market investors.

Due to maturity of the bonds the Group repaid:

N On 24 January 2023 — bonds KZ2C00002749 (KAFIb3) in the amount of KZT 17,630,340 thousand, including the
face value of KZT 16,952,250 thousand and coupon interest of KZT 678,090 thousand;

- On 21 February 2023 — bonds KZ2C00002731 (AGKKDb4) in the amount of KZT 10,425,000 thousand, including the
face value of KZT 10,000,000 thousand and coupon interest of KZT 425,000 thousand;

- On 13 November 2023 — bonds KZ2C00003747 (KAFIb7) in the amount of KZT 12,720,000 thousand, including
the face value of KZT 12,000,000 thousand and coupon interest of KZT 720,000 thousand.

During 2024, the Group made a prepayment for the total amount of the subsidised coupon rate on the above debt securities
issued. The prepaid amount was offset as soon as an interest expense on related debt securities issued had been recognised.
As at 31 December 2024, the prepaid amount is KZT 25,836,773 thousand.

As at 31 December 2024 and 31 December 2023 the Group is in compliance with the requirements related to the restrictive
covenants for debt securities issued.
Other liabilities

Other non-financial assets comprise the following items:

31 December 2024 31 December 2023

Advances received 5,131,334 5,013,679
Accrued employee benefit costs 548,932 497,755
Other taxes payable 230,169 190,002
Other 752,018 654,767
Other non-financial liabilities 6,662,453 6,356,203

Advances received

As at 31 December 2024, advance received of KZT 5,131,334 thousand (31 December 2023: KZT 5,013,679 thousand)
comprised prepayment from clients for property held for finance lease that was acquired under finance lease agreements but
not transferred to the lessee, as well as prepayments made under finance lease agreements and other advances received.

Other non-financial liabilities comprise the following items:
31 December 2024 31 December 2023

Investment grants to customers 1,888,444 -
ECL allowance for contingent liabilities (INoze 23) 1,635,507 2,149,547
Deferred interest income 1,607,057 1,521,644
Payables to suppliers 1,592,951 5,793,364
Micro-loans to young people 891,218 3,502,034

Subsidies payable to customers 550,114 179,780
Rural mortgages 70,276 196,501

Amount payable under an assignment contract 62,329 20,385
Loans received from the UN - 6,883
Other financial liabilities 8,297,896 13,370,138
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Payables to suppliers

As at 31 December 2024 and 2023, accounts payable to suppliers comprise mostly the Group’s payables to suppliers for
property to be subsequently transferred under a finance lease, as follows:

31 December 2024 31 December 2023

Agricultural machinery 505,515 3,295,074
Equipment 365,798 1,674,452
Cattle stock 828 761
Other 720,810 823,077
Payables to suppliers 1,592,951 5,793,364
Taxation

The corporate income tax expense comprises:

2024 2023
Current income tax expense (18,295,588) (4,673,188)
Deferred corporate income tax benefit/(expense) - origination and reversal of
temporary differences 8,809,189 (6,814,825)
Corporate income tax expense (9,486,399) (11,488,013)
2024 2023
Deferred corporate income tax recognised in the consolidated statement of
profit or loss 8,809,189 (6,814,825)
Movements in deferred corporate income tax 8,809,189 (6,814,825)

As at 31 December 2024, the Group’s current corporate income tax liabilities totalled KZT 134,115 thousand (31 December
2023: KZT 2,270,712 thousand). As at 31 December 2024, the Group’s current corporate income tax liabilities totalled
KZT 2,364,381 thousand (31 December 2023: none). The corporate income tax rate for the Group was 20.0% in 2024 and
2023.

The effective CIT rate differs from the statutory CIT rates. Below is the reconciliation of corporate income tax expense based
on the statutory rate with corporate income tax expense recorded in consolidated the financial statements:

2024 2023
Profit before corporate income tax 69,843,005 41,043,155
Statutory corporate income tax rate 20% 20%
Theoretical corporate income tax expense at the statutory rate (13,968,601) (8,208,631)
Non-taxable income from government securities 23,952 207,005
Non-deductible modification expenses (70,762) (5,968,800)
Non-deductible expenses on credit losses (4,994,037) (3,471,106)
Non-taxable interest income on finance lease receivables 11,077,675 6,822,955
Withholding CIT expenses (961,592) (453,911)
Other non-deductible expenses (593,034) (415,525)
Corporate income tax expense (9,486,399) (11,488,013)
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Government grants

31 December 2024 31 December 2023

Government grants received from the Government of the Republic of

Kazakhstan in the form of a loan from state and budget organisations and

Shareholder under Agribusiness Development Programme 91,960,531 63,147,121
Government grants received from the Ministry of Agriculture of the Republic of

Kazakhstan to partially subsidise the repayment of principal and interest on

loans issued to the borrowers 2,439 935 3,105,769
Government grants 94,400,466 66,252,890

Government grants received from the Government

The Group recorded as government grants the amount of benefits received in the form of loans at low interest rates extended
by the state and budget organisations.

2024 2023
At 1 January 63,147,121 61,649,385
Government grants received from the Government of the Republic in the form
of a loan from the Ministry of Finance (Noze 72) 19,955,981 27,620,548
Government grants received from the Government of the Republic of
Kazakhstan to reimburse interest expenses on debt securities issued (Note 15) 89,615,311 -
Utilisation of government grants to issue loans to eligible customer-borrowers
under the Ken-Dala 2 government programme (Noze §) (26,770,262) -
Utilisation of government grants to issue loans to eligible banks under the Ken-
Dala 2 government programme (Noze 7) (5,992,000) -
Utilisation of government grants to issue loans to eligible customer- borrowers
under the Ken-Dala government programme (Note 8) (the compensable portion) (11,285,940) (13,431,629)
Utilisation of government grants to issue loans to eligible banks under the Ken-
Dala government programme (Noze 7) (4,630,496) (6,765,769)
Utilisation of government grant to reimburse interest expenses on debt
securities issued (INofe 15) (8,603,211) -
Government grants received from the Industrial Development Fund JSC in the
form of modification of terms (Note 14) (2,074,623) -
Utilisation of a government grant to issue loans to eligible customers-borrowers
under the Employment Roadmap for 2020-2021 government programme and
Enbek government programme (INoze &) (2,191,895) (2,750,618)
Utilisation of government grants to issue loans to eligible customer- borrowers
under the Agribusiness government programme (Note 8) (1,812,718) -
Utilisation of government grants to issue loans to borrowers under the State
Programme for the Development of Productive Employment and Mass
Entrepreneurship for 2017-2021 (“Isker”) (Note 8) (1,162,301) (4,210,928)
Government grants received from the Government of the Republic of
Kazakhstan in the form of a loan from local executive bodies (INoze 13) 203,740 823,769
Government grants received from funds of credit institutions (Noze 74) - 16,846,775
Government grants received from the Government of the Republic of
Kazakhstan in the form of modification of loans from the Ministry of Finance
(Note 12) - 3,061,822
Utilisation of government grants to issue loans to eligible customer banks
borrowers under the Agribusiness government programme (Nofe 7) (349,504) -
Utilisation of a government grant to issue loans to eligible customers-borrowers
as part of loans from the Holding (Noze 8) (718) (2,478,012)
Amortisation for the period of loans from Industrial Development Fund JSC (1,027,148) (354,661)
Amortisation for the period (Noze 22) (15,060,806) (16,863,561)
Government grants 91,960,531 63,147,121

Government grants received from the Government of the Republic in the form of a loan from the Ministry of Finance

Subsequent to initial recognition of a government grant liability, the Group recorded in profit or loss an amount corresponding
to the renegotiated loan on preferential terms for borrowers, once the Group met government programme conditions
(Notes 7 and 8). The Group is obligated to distribute benefits to end borrowers by means of setting low interest rate on loans.
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During 2024, government grants transferred to profit or loss (Note 22) amounted to KZT 69,256,640 thousand and
were included in ‘other income/expenses (during 2023: KZT 46,500,517 thousand). The remaining part of
KZT 11,704,982 thousand was recognised by reducing related interest expenses in the consolidated statement of profit or loss
and other comprehensive income (during 2023: KZT 354,661 thousand).

In 2023, the Group recognised as government grants the benefit of KZT 16,846,775 thousand, received as the result of
receiving loans from Industrial Development Fund JSC at a low interest rate (the contractual interest rate of 0.35% p.a.) for
the purpose of financing the preferential leasing programme for locally manufactured self-propelled agricultural equipment.

The benefits are to be allocated to the Group’s lessees by providing finance leases at favourable rates. The amortisation of
subsidies for loans received from Industrial Development Fund JSC is recognised by reducing related interest expenses, in the
consolidated statement of profit or loss and other comprehensive income.

In January 2024, the Group signed an addendum as to shorten the loan term, wherefore the amount of government grant
reduced by KZT 2,074,623 thousand (Note 14).

As at 31 December 2024 the Group has receivables of KZT 37,615,232 thousand related to government grants from the
Government of the Republic of Kazakhstan to cover expenses on coupon interest on debt securities issued that were
recognised in accordance with the Rules on Subsidising Coupon Rates on Bonds approved by the Ministry of Agriculture of
the Republic of Kazakhstan.

Government grants received from the Ministry of Agriculture

2024 2023
At 1 January 3,105,769 3,173,708
Received for the period 21,108,754 16,381,165
Returned to the Ministry of Agriculture/transferred to particular borrowers that
have met special conditions (9,235,989) (6,606,995)
Utilisation of grant through offset against accrued interest payable of particular
borrowers that have met special conditions (12,538,599) (9,842,109)
At 31 December 2,439,935 3,105,769

Government grants received from the Ministry of Agriculture are utilised to partially repay principal and interest owed by
borrowers who have received loans for investment projects and to purchase new or previously unused machinery and
equipment. To be eligible to receive these grants, borrowers must meet certain conditions.

Equity
Share capital

As at 31 December 2024 and 31 December 2023, the number of registered and issued ordinary shares of the Company is
427,059,079, which are fully paid by the Sole Shareholder.

In June 2023, according to the Resolution of the Shareholder dated 14 June 2023, No.23/23, a number of authorised ordinary
shares of the Group increased through additional issue of 20,000,000 ordinary shares. Therefore, in July 2023, according to
the Resolution of the Board of Directors of the Company dated 10 July 2023, No.7, the Group placed 20,000,000 ordinary
shares at the offering price of KZT 1,000 per ordinary share through sale to the Shareholder that has a pre-emptive right to
buy shares, with subsequent increase of the charter capital of the Subsidiary to finance purchase of agricultural machinery,
forage machinery and mobile irrigation systems for subsequent transfer under lease agreements at the expense of targeted
transfer from the National Fund of the Republic of Kazakhstan.

Reserve capital

During 2024, the Group increased reserve capital by KZT 8,864,130 thousand (during 2023: reserve capital increased by
KZT 5,858,144 thousand). In accordance with the Group’s policy, reserve capital is established to cover general risks including
future losses and other contingent risks and circumstances. Reserve capital is subject to distribution based on the decision of
the Shareholder.

Dividends

During 2024, in accordance with the decision of the Shareholder of 30 May 2024, the Group declared dividends of
KZT 20,691,012 thousand or KZT 48.45 per ordinary share for the year ended 31 December 2023. Dividends were paid on
20 June 2024.

During 2023, in accordance with the decision of the Shareholder of 31 May 2023, the Group declared dividends of
KZT 13,677,185 thousand or KZT 33.60 per ordinary share for the year ended 31 December 2022. Dividends were paid on
31 July 2023.
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The book value per ordinary share calculated in accordance with the methodology of Kazakhstan Stock Exchange is as follows:
31 December 2024 31 December 2023

Assets 1,991,240,427 1,412,101,316
Less intangible assets (790,858) (874,935)
Less liabilities (1,500,726,291) (961,252,774)
Net assets 489,723,278 449,973,607
Number of ordinary shares 427,059,079 427,059,079
Carrying amount of one ordinary share (KZT) 1,146.73 1,053.66

Expenses on credit losses

The table below presents the ECL expense for financial instruments recognised in the consolidated statement of profit or loss
for the year ended 31 December 2024:

Note Stage 1 Stage 2 Stage 3 rocr Total
Cash and cash equivalents 6 6,597 - - - 6,597
Amounts due to credit institutions 22 - - - 22
Loans to banks 7 156,016 - - - 156,016
Loans to customers 8 (14,411,219)  (3,747,073) 26,545,498 3,106,343 11,493,549
Investment securities (54,825) - - - (54,825)
Other financial assets 10 - (4,071) 1,831,372 - 1,827,301
Finance lease receivables 9 700,224 3,912,409 23912520 20,662 28,545,815
Credit related commitments 23 (514,040) - - - (514,040)
Total expenses on credit losses* (14,117,225) 161,265 52,289,390 3,127,005 41,460,435

*The amount of expenses on credit losses differs from the total amount of expenses on credit losses recognised in the consolidated statement of profit
or loss by the amount of losses on modification of Stage 3 assets in the total amount of KZT 13,048,424 thousand that adjusts the gross carrying
amount of loans to customers as their repayment is not expected (Note 8).

The table below presents the ECL expense for financial instruments recognised in the consolidated statement of profit or loss
for the year ended 31 December 2023:

Note Stage 1 Stage 2 Stage 3 POocCI Total
Cash and cash equivalents (1,115) - - - (1,115)
Loans to banks (5,872) - - - (5,872)
Loans to customers 8 659,616 10,794,757 10,147,186 3,908,830 25,510,389
Investment securities (4,064) - - —- (4,064)
Other financial assets 11 - 60,935 1,908,702 — 1,969,637
Finance lease receivables 9 (1,201,066) 3358535 8,022,168 (2,768) 10,176,869
Credit related commitments 23 1,294,050 - - - 1,294,050
Total expenses on credit losses 741,549 14,214,227 20,078,056 3,906,062 38,939,894

¥The anmount of expenses on credit losses differs from the total amount of expenses on credit losses recognised in the consolidated statenent of profit
or loss by the amount of losses on modification of Stage 3 assets in the total amount of KZT 12,434,672 thousand that adjusts the gross carrying
amount of loans to customers as their repayment is not expected (Note 8).
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Personnel expenses and other administrative expenses

Personnel expenses and other operating expenses comprise the following items:

2024 2023
Personnel expenses and other payments (13,283,168) (11,357,017)
Social security contributions (1,659,665) (1,231,481)
Personnel expenses (14,942,833) (12,588,498)
Outsourcing costs (2,548,150) (1,697,737)
Office rent and maintenance (1,104,940) (964,710)
Technical maintenance of property, plant and equipment and intangible assets (782,122) (692,880)
Depreciation and amortisation (680,409) (768,255)
Taxes and other mandatory payments to budget (602,247) (566,594)
Transportation costs (498,280) (248,209)
Fee and commission expense (405,171) (61,505)
Business travel expenses (335,632) (294,559)
Audit expenses (269,446) (206,800)
Communication services (183,690) (200,214)
Marketing and advertising (182,487) (158,862)
Consulting expenses (153,148) (157,520)
Information services (99,935) (66,000)
Stationary and printing expenses (89,787) (142,200)
Personnel training (75,556) (103,077)
Materials (64,824) (93,223)
Administrative expenses of the Board of Directors (30,319) (29,753)
Security services (56,513) (41,675)
Expenses on credit rating assignment (53,429) (113,904)
Insurance expenses (18,202) (9,759)
Bank services (9,806) (13,322)
Other (325,598) (353,871)
Other operating expenses (8,569,691) (6,984,629)
2024 2023
General administrative expenses (9,727,440) (8,092,858)
Selling expenses (13,785,084) (11,480,269)
Total (23,512,524) (19,573,127)

Consulting expenses include the cost of non-audit services provided by the companies related to the Group auditor for the year

ended 31 December 2024, in the amount of KZT 14,560 thousand, including VAT.
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Other income, net

2024 2023
Other income from utilisation of government grants (Note 18) 54,195,834 29,636,956
Amortisation of government grant (Noze 18) 15,060,806 16,863,561
Loss on initial recognition of loans to banks under the Ken-Dala government
programme (Note 7) (4,630,496) (6,765,769)
Loss on initial recognition of loans to customers under the Ken-Dala
government programme (Nofe §) (11,285,940) (13,431,629)
Loss on initial recognition of loans to customers under Isker government
programme (INofe &) (1,162,301) (4,210,928)
Loss on initial recognition of loans to customers under the Employment
Roadmap for 2020-2021 programme and Enbek programme (Noze &) (2,191,895) (2,750,618)
Loss on initial recognition on loans to banks under the Ken-Dala 2 government
programme (Note 7) (5,992,000) -
Loss on initial recognition on loans to customers under the Ken-Dala 2
government programme (Note §) (26,770,262) -
Loss on initial recognition on loans to banks under the Agribusiness (bonds)
government programme (Note 7) (1,812,718) -
Loss on initial recognition on loans to customers under the Agribusiness
(bonds) government programme (Note 8) (349,504) -
Loss on initial recognition of other loans to customers (Noze §) (7,081,283) (8,961,245)
Loss on initial recognition of loans to customers provided as part of the loan
received from the Holding (INore 8) (718) (2,478,012)
Income from sale of investment property 5,753,937 -
Agency fees on rural mortgages and micro-loans to young people 539,148 736,467
Other impairment and provision expenses (154,647) (476,175)
Other income 2,354,354 3,711,836
Other income, net 16,472,315 11,874,444

Other income from utilisation of government grants was recognised as income based on the results of compliance with the
terms of the relevant government programmes (INote 18).

During 2024 the Group recognised income from sale of investment property in the amount of KZT 5,753,937 thousand,
VAT excluding, whose carrying amount as at 31 December 2023 was KZT 2,599,511 thousand.

Commitments and contingencies
Taxation

Kazakhstani commercial, and in particular, tax legislation contains regulations, interpretation of which could vary, and in
certain cases, the legislation could be amended with indirect retrospective impact. Also, the Group’s management
interpretation of the legislation may differ from that of tax authorities, and as a result, transactions carried out by the Group
could be estimated by tax authorities in another way, and this could result in an additional charge of taxes, fines and penalties.
The Group’s management believes that all necessary tax accruals were fulfilled and, correspondingly, there were no allowances
charged in the statements. Tax periods remain open for 5 years. Management believes that its interpretation of the legislation
asat 31 December 2024 and 31 December 2023 is appropriate and the Group’s positions in terms of taxes, currency legislation
and customs duties will be confirmed.

Legal matters

In the normal course of business, the Group is the subject of legal actions and claims. Management believes that the potential
liabilities, if any, resulting from such actions and claims will not have a material adverse effect on the Group's future
consolidated financial position or performance.

Management is unaware of any significant actual, pending or threatened claims against the Group.
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Credit related commitments
Commitments and contingent liabilities of the Group comprise the following items:

31 December 2024 31 December 2023

Credit related commitments

Loan commitments 250,123,578 156,028,243
Finance lease commitments 6,190,406 14,621,791
Allowance for expected credit losses (1,635,507) (2,149,547)
254,678,477 168,500,487
Operating lease liabilities
Up to 1 year 78,895 51,919
Commitments and contingencies 254,757,372 168,552,406
Credit related commitments

The total outstanding contractual commitments above do not necessarily represent future cash requirements, as these credit
related commitments may expire or terminate without being funded.

The Loan Commitment Agreement provides for the right of the Group to unilaterally withdraw from the agreement if
unfavourable conditions arise for the Group, and if no resources for lending are available.

The counterparties on loan commitments as at 31 December 2024 and 2023 are current borrowers of the Group, agro-
industrial enterprises with no credit rating assigned and classified into Stage 1, that are not past due on principal and interest
payments as at the reporting date.

The following is an analysis of movements in ECL allowance:

Loan commitments 2024 2023

Stage 1 Stage 1
At 1 January 2,149,547 855,497
Movement in ECLs during the year (514,040) 1,294,050
31 December 1,635,507 2,149,547

Risk management
Introduction

Risk is inherent in the Group’s activities. The Group manages these risks through a process of ongoing identification,
measurement and monitoring, subject to risk limits and other controls. This process of risk management is critical to the
Group’s continuing profitability and each individual within the Group is accountable for the risk exposures relating to his or
her responsibilities. The Group is exposed to credit, liquidity and market risk. The Group is also exposed to operating risks.

The independent risk control process does not include business risks such as changes in the environment, technology and
industry. They are monitored through the Group’s strategic planning process.

Risk management structire

The Board of Directors is ultimately responsible for identifying and controlling risks; however, there are separate independent
bodies responsible for managing and monitoring risks.

Board of Directors

The Board of Directors is responsible for the overall risk management approach and for approving the risk strategies and
principles.

Management Board
The Management Board has the responsibility to monitor the overall risk process within the Group.

Risk control

The Risk Management Department is responsible for implementing and maintaining risk related procedures to ensure an
independent control process, and for monitoring compliance with risk principles, policies and limits, across the Group. The
Group’s Risk Management Department comprises two separate units: financial risk management and credit risk departments.

Treasury

The Group’s Treasury is responsible for managing the Group’s assets and liabilities and the overall financial structure. It is
also primarily responsible for the funding and liquidity risks of the Group.
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Internal audit

Risk management processes throughout the Group are audited annually by the internal audit function, that examines both the
adequacy of the procedures and the Group’s compliance with the procedures. Internal Audit discusses the results of all
assessments with management and reports its findings and recommendations directly to the Group’s Board and Board of
Directors.

Risk measurement and reporting systems

The Group’s risks are measured using a method that reflects both the expected loss likely to arise in normal circumstances
and unexpected losses, which are an estimate of the ultimate actual loss based on statistical models.

Information compiled from all the businesses is examined and processed to analyse, control and early identify risks. This
information is presented and explained to the Board, the Board of Directors and the head of each business division. The
report includes aggregate credit exposure, credit metric forecasts, hold limit exceptions, liquidity ratios and risk profile changes.
On a monthly basis, detailed reporting of industry, customer and geographic risks takes place. The Board of Directors receives
a comprehensive risk report once a quarter which is designed to provide all the necessary information to assess and conclude
on the risks of the Group.

Excessive risk concentration

In order to avoid excessive concentrations of risks, the Group’s policies and procedures include specific guidelines to focus
on maintaining a diversified portfolio. Identified concentrations of credit risks are controlled and managed accordingly.
Credit risk

Credit risk is the risk that the Group will incur a loss because its customers, clients or counterparties failed to discharge their
contractual obligations. The Group manages and controls credit risk by setting limits on the amount of risk it is willing to
accept for individual counterparties and by monitoring exposures in relation to such limits. For example, to avoid
concentrations of credit risk with one or a group of affiliated companies, a limit of up to 25.00% of the Group's equity has
been set. Counterparty-bank limits for interbank transactions are established by the Shareholder.

The Group has established a credit quality review process to provide early identification of possible changes in the
creditworthiness of counterparties, including regular collateral revisions, carried out by the Group’s designated business units.
The credit quality review process allows the Group to assess the potential loss as a result of the risks to which it is exposed
and take corrective action.

The carrying amount of components of the consolidated statement of financial position without the influence of risk
mitigation through the use of master netting agreements and collateral agreements, most accurately reflects the maximum
credit exposure on these components.

For further details on the maximum exposure to credit risk for each class of financial instruments, references shall be made
to the specific notes.

Impairment assessment

As part of the methodology used for determining at the end of each reporting period whether credit risk on the financial
instrument has increased significantly since initial recognition, by assessing the change in the risk of a default occurring over
the remaining life of the financial instrument, the Group divided all loans issued into groups as follows.

The Group calculates ECL based on several probability-weighted scenarios, to measure the expected cash shortfalls,
discounted using the effective interest rate (EIR). A cash shortfall is a difference between the cash flows that are due to an
entity following the contract and the cash flows that the entity expects to receive. The mechanics of the ECL calculations are
outlined below and the key elements are as follows:

Probability of The Probability of Defanlt is an estimate of the likelihood of default over a given time horizon. A default
Default (PD) may only happen at a certain time over the assessed period if the facility has not been previously
derecognised and is still in the portfolio.

Exposure at Default  The Exposure at Defanit is an estimate of the exposure at a future default date, taking into account expected

(EAD) changes in the exposure (EAD) after the reporting date, including repayments of principal and interest,
whether scheduled by contract or otherwise, expected drawdowns on committed facilities and accrued
interest from missed payments.

Loss Given Default  The Loss Given Default is an estimate of the loss arising in the case where default occurs at a given time.

(LGD) It is based on the difference between the contracrual cash flows due and those that the lender would
expect to receive, including from the realisation of any collateral. It is usually expressed as a percentage
of the EAD.

The allowance for ECL is based on the credit losses expected to arise over the life of the asset (the lifetime expected credit
loss or LTECL), unless there has been no significant increase in credit risk since origination, in which case, the allowance is
based on the 12 months’ expected credit loss (12mECL). The 12mECL is the portion of LTECL that represents the ECLs
that result from default events on a financial instrument that are possible within the 12 months after the reporting date. Both
LTECL and 12mECL are calculated on either an individual basis or a collective basis, depending on the established materiality
threshold.
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The Group has established a methodology to perform an assessment, at the end of each reporting period, of whether a
financial instrument’s credit risk has increased significantly since initial recognition, by considering the change in the risk of a
default occurring over the remaining life of the financial instrument. Based on the above process, the Group groups its loans
issued as described below:

Stage 1:

Stage 2:

Stage 3:

POCI:

When loans are first recognised, the Group recognises an allowance based on 12mECL. Stage 1 also
includes loans and other credit lines, where the credit risk has improved and the loan has been
reclassified from Stage 2.

When a loan has shown a significant increase in credit risk since origination, the Group recognises an
allowance at an amount equal to the lifetime ECL. Stage 2 also includes loans and other credit lines,
where the credit risk has improved and the loan has been reclassified from Stage 3.

Credit-impaired loans. The Group recognises an allowance at an amount equal to the lifetime ECL.

Purchased or originated credit-impaired (POCI) assets are financial assets that are credit impaired on
initial recognition. POCI assets are recorded at fair value at initial recognition and interest revenue is
subsequently recognised based on a credit-adjusted EIR. Loss allowance for ECL is only recognised or
released to the extent that there is a subsequent change in the lifetime expected credit losses.

In determining the loss allowance for expected credit losses on loans to customers as at 31 December 2024 and 31 December
2023, management applied the following key assumptions:

PDs are estimated for appropriate pools, depending on the portfolio segmentation:

PDs for loans issued to legal entities - credit co-operatives, for which loss allowance is measured at an amount
equal to 12-month expected credit losses (ECL) was 9.85% (31 December 2023: 12.32%), and for loans that are
not credit- impaired and for which loss allowance is measured in full, that is at an amount equal to lifetime ECL,
was 55.50% (31 December 2023: 58.64%);

PD:s for loans issued to legal entities, intended for funding investment projects, which are not credit-impaired,
and for impaired financial assets, with the gross carrying amount of less than 0.2% of the equity, and for which
loss allowance is measured at an amount equal to 12-month expected credit losses (ECL) was 19.84%
(31 December 2023: 20.69%) and for loans that are not credit- impaired and for which loss allowance is measured
in full, that is at an amount equal to lifetime ECL, was 77.75% (31 December 2023: 77.82%);

PDs for loans issued to legal entities, intended for funding investment projects, which are not credit— impaired,
and for impaired financial assets, with the gross carrying amount of more than 0.2% of the equity, and for which
loss allowance is measured at an amount equal to 12-month expected credit losses (ECL) was 26.93%
(31 December 2023: 57.94%) and for loans that are not credit— impaired and for which loss allowance is measured
in full, that is at an amount equal to lifetime ECL, was 89.92% (31 December 2023: 78.66%);

PDs for loans issued to other legal entities, for which loss allowance is measured at an amount equal to 12-month
expected credit losses (ECL) were 0.77% — 14.13% (31 December 20232: 0.66% — 57.01%) and for loans that
are not credit-impaired and for which loss allowance is measured in full, that is at an amount equal to lifetime
ECL, were 40.92% — 71.77% (31 December 2023: 54.2% — 75.5%);

PDs for loans issued to the group of individuals, for which loss allowance is measured at an amount equal to
12-month expected credit losses (ECL) were 6.08% — 19.84% (31 December 2023: 6.83% — 20.69%), and for
loans that are not credit-impaired and for which loss allowance is measured in full, that is at an amount equal to
lifetime ECL, were 37.78% = 79.31% (31 December 2023: 52.45% — 81.64%).

The LGD is estimated individually, for each loan:

LGDs for loans that are not credit— impaired and for impaired financial assets, with the gross carrying amount
of less than 0.2% of the equity, ranged from 0.038% to 100.00% (31 December 2023: from 0.25% to 100.00%).
LGD:s for credit-impaired financial assets, with the gross carrying amount of more than 0.2% of the equity,
ranged from 0.98% to 100.00% (31 December 2023: from 0.45% to 100.00%);

the originally appraised value of the property pledged is reduced by the liquidity ratios, used to estimate RR
(Collateral) and expected periods for the sale of collateral. For credit— impaired financial assets, with the gross
carrying amount of more than 0.2% of the equity, the average period for sale of collateral is set at 24 months,
and liquidity ratios are set at 0.40—1.00, depending on the type of collateral. For loans that are not credit— impaired
and for impaired financial assets, with the gross carrying amount of less than 0.2% of the equity, the average
period for the sale of collateral is set to range from 20 to 36 months (31 December 2023: from 20 to 31 months),
and liquidity ratios are set at 0.4—1.00, depending on the type of collateral;

propety in the form of collateral to be received in future, and collaterals not revaluated during the reporting year,
and collaterals for loans overdue for more than 6 years are excluded from collaterals value:
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- movable property is depreciated at the rate of depreciation of 10 % of the estimated value, annually;

- the factor that collateral might not be foreclosed due to restrictions imposed (such as transfer of ownership rights
to third parties and other restrictions) and /or whether it would be possible to sell pledged property once collateral
is foreclosed (adverse characteristics of the pledged property and other factors), the pwrite-off coefficient is
considered.

During 2024, the Group updated historical data on monthly repayments for all loans issued to customers after the default, in
accordance with the default criteria established by the Group. Repayment statistics included the amounts of subsidies received
by borrowers from the state and quasi-state organisations as compensation for part of the interest rate, subject to meeting
certain conditions. Moreover, in 2024, the Group rebalanced the RR (Cash) component, implementing the ‘LGD outdating’
mechanism for loans for which more 60 months had passed since the default date.

In 2024, the Group revised the method employing collaterals in estimating LGDs (RRCollateral) and excluded from the
estimate a significant part of commercial property items. The decision was made in alignment with the Group's strategic
objective of supporting the agro-industrial complex, taking into account the low probability that foreclosure proceedings on
such collateral will be initiated in the event of a default. Therefore, in calculating LGDs for these loans issued to customers,
the focus has shifted towards estimating expected proceeds from operating activities of the borrowers, or cash settlements
RR (Cash).

Definition of defanit and cure

The Group considers a financial instrument in default and therefore, allocates it to Stage 3 (credit-impaired) for ECL
calculations in all cases when one or two events that are considered to be objective evidence of impairment or default of the
loans have occurred.

A financial asset is to be in default when the borrower is past due more than 60 calendar days, or when one or two events
indicate, as a part of a qualitative assessment of whether a customer is in default, that the Group is unlikely to receive the
outstanding contractual amounts. When such events occur, the Group carefully considers whether the event should result in
treating the customer as defaulted and therefore assessed as Stage 3 for ECL calculations or whether Stage 2 is appropriate.
Such events include:

- the borrower is past due more than 60 calendar days and in a cross-default;
- the borrower restructured the asset once or more times over the past twelve months;
- enforcement in court or bankruptcy proceedings;

- reasonable and supportable information is available that indicates a counterparty is in significant financial difficulties,
or that levels of the borrower's income or its solvency significantly deteriorated;

- other evidence of impairment or default considered under the Group’s Provision Calculation Methodology.

In accordance with the Group’s policy, financial instruments are transferred from Stage 3, when none of the criteria for the
occurrence of a default was observed at the reporting date, nor the reclassification criteria defined in the Group’s Provision
Calculation Methodology have been met. The decision as to whether an asset should be classified as Stage 2 or Stage 1 depends
on whether there is an indication of an increase in credit risk at the reporting date since initial recognition, and whether the
reclassification criteria defined in the Group’s Provision Calculation Methodology have been met. These criteria include the
following: A credit-impaired financial asset is transferred to the category of financial assets with indicators of a significant
increase in credit risk, provided that the counterparty has repaid the outstanding amounts for a period of at least 12 months
which results in the decrease in the gross carrying amount of the financial asset as of the date when allowance for expected
credit losses (ECL) was created, to the amount equal to, or lower than, the outstanding amount at the time when the financial
asset was transferred to 'credit impaired financial assets', and if events that are considered to be the evidence of the asset to
be credit-impaired according to the criteria established by the Group’s Provision Calculation Methodology, have not occurred,
at the date of assessment. A financial asset with indicators of a significant increase in credit risk is transferred to the category
of financial assets for which allowance for expected credit losses is measured at the amount equal to 12-month expected credit
losses, provided that the counterparty has repaid the outstanding amounts, which results in the decrease in the gross carrying
amount of the financial asset as of the date when allowance for expected credit losses (ECL) was created, to the amount equal
to, or lower than, the outstanding amount at the time when the financial asset was transferred to 'the financial assets with
indicators of a significant increase in credit risk’, and if no significant increase in credit risk occurred on the financial asset as
of the date when allowance for expected credit losses (ECL) was created.

Therefore, the criteria to be met for loans to be transferred (reclassified) between the stages of impairment include but not
limited to one or more of the following conditions:

= a period from the date of mandatory restructuring, during which the financial condition of the borrower has not
deteriorated significantly, is at least 12 months. For loans issued to individuals, assessed on a collective basis, a
minimum period of 6 months can be used, based on historical statistics on recovery of restructured loans issued to
individuals, that indicates a stabilization of dynamics to hold overdue payments, starting with the seventh payment.
For other events, which are objective evidence of impairment, - from the time of exclusion of the event that caused
the stage of credit impairment to have deteriorated.
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- the aggregate amount of payments made by the borrower after the asset was recognised credit-impaired, is greater or
equal to the amount past due earlier.

Treasury and interbank relationships

The treasury and interbank relationships of the Group comprise second-tier banks (STBs), including guaranteed loans
provided by STBs, to which external credit ratings are assigned by at least by one of the three international rating agencies
(Fitch Ratings, Moody’s Investors Service, S&P Global Ratings). For assessment of interbank transactions with counterparties,
the Group assesses each counterparty separately. For counterparties with an external rating provided by international rating
agencies or other available sources, the Group uses the probability of default according to the Moody’s Investors Service
(corporate ratings).

Agribusiness lending

For agribusiness lending, the Group’s structural divisions involved in calculating provisions perform work to determine
whether there are indicators of a significant increase in credit risk, as well as loan impairment/default. The credit risk
assessment is based on various historical, current and forward-looking information such as:

° Historical financial information together with forecasts and budgets prepared by the client. This financial information
includes realised and expected results, solvency ratios, liquidity ratios and any other relevant ratios to measure the
client’s financial performance.

. Macroeconomic information.

° Other reasonable and supportable information about the quality of the client’s management and capabilities that is
relevant to assess the entity’s performance.

Exposure at Default

Exposure at default (EAD) is the gross carrying amount of financial instruments subject to impairment assessment and it
reflects both the ability of the client to increase its debt as it approaches default and the possibility of early repayment.

Laoss Given Default

To determine the loss given default (LGD), the Group takes into consideration cash repayments from the borrower after
default (Post-Default Rate - RR (Cash)) and collateral on the loan. The RR (Cash) is assessed once a quarter. The value of the
collateral is reviewed within the approved time frame for the revaluation of collateral assets, agreed by the Group.

As part of determining cash flows, monthly cash repayments on defaulted loans (not including foreclosure amounts) are
analysed for at least the last 5 years and monthly cumulative RR (Cash) for five years is calculated.

To estimate the collateral recovery rate (RR(Collateral), the Group considers the fair value of collateral, taking account of a
liquidity ratio, discounted during the period from the date of the estimate to expected sale date. Also, when estimating LGD,
the Group considers a p-write-off coefficient — the likelihood of that collateral would not be recovered due to limitations,
and/or the likelihood of that collateral would not be sold once the Group has foreclosed on it.

The credit risk assessment is based on a standardised LGD assessment framework that results in a certain LGD rate. These

LGD rates take into account the expected EAD in comparison to the amount expected to be recovered or realised from any
collateral held.

Significant increase in credst risk

At each reporting date, the Group assesses whether the credit risk of a financial instrument has increased significantly since
initial recognition. When making the assessment, the Group considers the change in the risk of a default occurring over the
expected life of the financial instrument rather than the change in the amount of expected credit losses. The Group compares
the risk of default on a financial instrument as at the reporting date with the risk of default on a financial instrument as at the
date of initial recognition, and considers reasonable and supportable information that is available without undue cost or effort,
which indicates a significant increase in credit risk from the time of initial recognition of the relevant instrument.

If reasonable and supportable forward-looking information is available without undue cost or effort, the Group does not rely
solely on information on overdue payments in determining whether credit risk has increased significantly since initial
recognition. However, when such information is not available, the Group uses information on overdue payments and the
existence of restructuring of the borrower’s debt in determining whether the credit risk has increased significantly since the
initial recognition of the asset.

Grouping financial assets measured on a collective basis

Dependent on the factors below, the Group calculates ECLs either on a collective or on an individual basis. During 2024, the
Group revised the grouping of financial assets measured on a collective basis.
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Asset classes where the Group calculates ECL on an individual basis include:

. all financial assets with indicators of impairment and/or default with a total debt of more than 0.2% of equity and/or
where a credit facility is available with a total debt of more than 0.2% of equity as at the date of initial recognition of
the financial asset (31 December 2023: all financial assets with indicators of impairment and/or default with a total
debt of more than 0.2% of equity as at the previous reporting date according to the financial statements);

. treasury and interbank relationships (for example, amounts due from banks, cash equivalents and investment securities
measured at amortised cost) (31 December 2023: the same);

° financial assets that were classified as POCI at the time of derecognition of the original loan and recognition of the
new loan as a result of debt restructuring (31 December 2023: the same).

The Group calculates ECL on a collective basis for financial assets with no indicators of impairment/default and/or debt of
less than 0.2% of equity as at the date of initial recognition of the financial asset (31 December 2023: debt of less than 0.2%
of equity as at the previous reporting date according to the financial statements). When performing an assessment on a
collective basis, segmentation of loans with similar risk characteristics for collective impairment evaluation is performed. ECLs
for assets assessed on a collective basis are calculated for each segment separately.

Forward-looking information and niultiple economic scenarios
In its ECL models, the Group relies on macroeconomic forecast information on GDP growth rates as economic inputs.

The choice of the macroeconomic factor is due to the fact that it is one of the most general (broad) indicators, in economic
terms, that reflects the influence of many other factors.

To obtain forward-looking information, the Group relies on data from external sources (official website of the relevant state
authorities, the National Bank of the Republic of Kazakhstan and other external information sources). The table below shows
the values of forecast economic variables/assumptions used in each economic scenario to assess ECLs,

Assigned probability,
Key drivers ECL scenario % 2025, %
GDP growth
Optimistic 10% 1.92
Base 70% 0.92
Pessimistic 20% 0.08

The Group’s financial assets and liabilities are concentrated in the Republic of Kazakhstan.
Liquidity risk and funding management

Liquidity risk is the risk that the Group will be unable to meet its payment obligations when they fall due under normal and
stress conditions. To limit this risk, management has diversified funding sources. Management manages assets with liquidity
in mind, and monitors future cash flows and liquidity on a daily basis. This incorporates an assessment of expected cash flows
and the availability of high grade collateral which could be used to secure additional funding if required.

Apnalysis of financial liabilities by remaining contractual maturities

The table below summarises the maturity profile of the Group’s financial liabilities at 31 December 2024 and 2023, based on
contractual undiscounted payments.

On demand
and less than From1to3 From3to6 From6to  More than
At 31 December 2024 1 month months months 12 months 1year Total

Non-derivative financial liabilities:
Amounts due to the
Government of the Republic

of Kazakhstan 500 1,000 1,500 70,008,625 - 70,011,625
Amounts due to the

Shareholder 19,643 1,411,066 637,724 14333787 196,134,814 212,537,034
Amounts due to credit

institutions 8,872,093 5,530,129 9,382,655 19273313 107,117,784 150,175,974

Amounts due to the state
and budget organisations - 16,127,570 6,758,375 5,298,283 191,233,798 219,418,026
Debt securities issued 15,981,250 4,019,171 234,963,981 86,890,032 1,044,468,305 1,386,322,739

Government grants - - - 2,439,935 = 2,439,935
Other financial liabilities 3,200,925 820,017 176,788 4,037,837 62,329 8,297,896
Total liabilities 28,074,411 27,908,953 251,921,023 202,281,812 1,539,017,030 2,049,203,229
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On demand

and less than FromIto3 FromJ3to6 From6to  More than
At 31 December 2023 1 month months months 12 months 1year Total
Non-derivative financial liabilities:
Amounts due to the
Government of the Republic
of Kazakhstan 500 1,000 1,500 90,013,475 = 90,016,475
Amounts due to the
Shareholder 49,681 1,459,463 744,794 15,305,686 212,537,034 230,096,658
Amounts due to credit
institutions 79,972 14,528,415 16,384,192 31,249,199 138,484,534 200,726,312
Amounts due to the state
and budget organisations - 5,837,561 22,732,459 7,446,789 218,890,559 254,907,368
Debt securities issued 6,137,500 4,019,171 17,390,834 63,814,297 522,814,958 614,176,760
Government grants - - = 3,105,769 - 3,105,769
Other financial liabilities 5,624,759 3,311,169 600,344 1,877,452 1,956,414 13,370,138
Total liabilities 11,892,412 29,156,779 57,854,123 212,812,667 1,094,683,499 1,406,399,480

The table below shows the contractual maturity of the Group’s contractual commitments and contingencies. Each undrawn
loan commitment is included in the time band containing the earliest date it can be drawn down.

Lessthan3 From3to12 Froml1to5 = More than
months months years 5 years Tortal
2024 256,313,984 = = - 256,313,984
2023 170,650,034 - = - 170,650,034

The Group expects that not all of the contingent liabilities or commitments will be drawn before the expiry of the
commitments.

Market risk

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate due to changes in market
variables such as interest rates and foreign exchanges.

Interest rate risk

Interest rate risk arises from the possibility that changes in interest rates will affect future cash flows or the fair values of

financial instruments. The interest rate for assets and liabilities of the Group is fixed.

Ciurrency risk

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

The following table shows the foreign currency exposure structure of financial assets and liabilities as at 31 December 2024

31 December 2024

KZT USD EUR Total
Assets
Cash and cash equivalents 430,256,353 527,436 = 430,783,789
Amounts due from credit institutions - 2,433,970 - 2,433 970
Loans to banks 78,341,329 - = 78,341,329
Loans to customers 832,619,650 - - 832,619,650
Finance lease receivables 553,719,699 - v 553,719,699
Receivables from the Government of the
Republic of Kazakhstan 37,615,232 - e 37,615,232
Coupon prepayments on debt securities issued 25,836,773 = e 25,836,773
Other financial assets 4,564,355 6,720 15,121 4,586,196
Total assets 1,962,953,391 2,968,126 15,121 1,965,936,638
Liabilities
Amounts due to the Shareholder 84,563,613 = - 84,563,613
Amounts due to the Government of the Republic of
Kazakhstan 62,631,531 - - 62,631,531
Amounts due to the state and budget organisations 169,595,336 = = 169,595,336
Amounts due to credit institutions 82,680,223 2 - 82,680,223
Debt securities issued 976,678,478 = - 976,678,478
Other financial liabilities 7,974,464 166,556 156,876 8,297,896
Total liabilities 1,384,123,645 166,556 156,876  1,384,447,077
Net position 578,829,746 2,801,570 (141,755) 581,489,561
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KZT USD EUR Total
Assets
Cash and cash equivalents 165,481,221 3,507,708 = 168,988,929
Amounts due from credit institutions 29,575,908 B =5 29,575,908
Loans to customers 718,043,963 — - 718,043,963
Finance lease receivables 457,464,211 - = 457,464,211
Other financial assets 6,079,108 2,202 2,291 6,083,601
Total assets 1,376,644,411 3,509,910 2,291  1,380,156,612
Liabilities
Amounts due to the Shareholder 03,516,543 — - 93,516,543
Amounts due to the Government of the Republic of
Kazakhstan 77,340,798 — - 77,340,798
Amounts due to the state and budget organisations 188,524,346 = = 188,524,346
Amounts due to credit institutions 114,583,545 - - 114,583,545
Debt securities issued 380,425,744 — - 380,425,744
Other liabilities 10,539,518 1,651,742 1,178,878 13,370,138
Total liabilities 864,930,494 1,651,742 1,178,878 867,761,114
Net position 511,713,917 1,858,168 (1,176,587) 512,395,498
Operational risk

Operational risk is the risk of loss arising from systems failure, human error, fraud or external events. When controls fail to
perform, operational risks can cause damage to reputation, have legal or regulatory implications, or lead to financial loss. The
Group cannot expect to eliminate all operational risks, but a control framework and monitoring and responding to potential
risks could be effective tools to manage the risks. Controls include effective segregation of duties, access rights, authorisation

25,

and reconciliation procedures, staff training, and assessment processes, including the use of internal audit.

Changes in liabilities arising from financing activities

Amounts
due to the
Government Amounts due Total
Amounts Amounts Debt ofthe  to the state liabilities from
due to the due to credit securities Republic of  and budget financing
Shareholder institutions issued Kazakhstan organisations activities
Carrying amount at
31 December 2022 101,001,736 79,522,517 384,728,108 60,747,873 182,850,442 808,850,676
Additions - 85,967,000 30,278,337 140,000,000 1,500,000 257,745,337
Repayment (14,314,148)  (34,723,201)  (38373,610) (120,000,000) (12,442,228)  (219,853,187)
Dividends declared 13,677,185 - - - - 13,677,185
Dividends paid (13,677,185) - - — - (13,677,185)
Discount/premium on
initial recognition of
liabilities at fair value 839,291 (16,411,372) 493,599 (30,682,370) (823,769) (46,584,621)
Other 5,989,664 228,601 3,299,310 27,275,295 17,439,901 54,232,771
Carrying amount at
31 December 2023 93,516,543 114,583,545 380,425,744 77,340,798 188,524,346 854,390,976
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Amounts due
to the
Government Amounts due
Amounts due Amounts due Debt ofthe  to the state Total liabilities
to the to credit securities Republic of and budget from financing
Shareholder institutions issued Kazakhstan organisations activities
Carrying amount at
31 December 2023 93,516,543 114,583,545 380,425,744 77,340,798 188,524,346 854,390,976
Additions - 12,100,000 639,533,580 140,000,000 480,000 792,113,580
Repayment (15,480,923)  (46,562,533)  (43,933,000) (160,000,000) (35969,449)  (301,945,905)
Dividends declared 20,691,012 - - - - 20,691,012
Dividends paid (20,691,012) - - s - (20,691,012
Discount/premium on
initial recognition of
liabilities at fair value 944,063 3,148,896 875073  (19,955,981) (203,740)  (15,191,688)
Other 5,583,930 (589,685) (222,919) 25,246,714 16,764,179 46,782,218
Carrying amount at
31 December 2024 84,563,613 82,680,223 976,678,478 62,631,531 169,595,336  1,376,149,181

The item ‘Other’ includes, except discount/premium for the period, the effect of accrued but not paid interest on liabilities
arising from financing activities. The Group classifies interest paid as cash flows from operating activities.

Fair value of financial instruments

All assets and liabilities for which fair value is measured or disclosed in the financial statements are categorised within the fair
value hierarchy, described as follows, based on the lowest level input that is significant to the fair value measurement as a

whole:
. Level 1: quoted prices (unadjusted) 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 inpur that is significant to the fair value measurement is

unobservable.
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The following table provides an analysis of financial instruments whose fair values are disclosed by levels of the hierarchy of
sources of fair value:

Fair value measurement using

Inputdata Inputdata Inputdata

Valuation date of Level 1 of Level 2 of Level 3 Total
At 31 December 2024
Assets with a disclosed fair value
Cash and cash equivalents 31 December 2024 - 430,783,789 — 430,783,789
Amounts due from credit institutions 31 December 2024 - 2,433,970 = 2433970
Loans to banks 31 December 2024 - 78,779,768 - 78,779,768
Loans to customers 31 December 2024 - 710,358,704 71,829,751 782,188,455
Finance lease receivables 31 December 2024 - 379,634,869 97,673,238 477,308,107
Receivables from the Government of the 31 December 2024
Republic of Kazakhstan o= 37,615,232 - 37,615,232
Coupon prepayments on debt securities 31 December 2024
issued = 25,836,773 - 25,836,773
Other financial assets 31 December 2024 - 4,586,196 - 4,586,196
Liabilities whose fair value is disclosed
Amounts due to the Shareholder 31 December 2024 = 75,636,518 - 75,636,518
Amounts due to credit institutions 31 December 2024 - 84,233,772 - 84233772
Amounts due to the state and budget 31 December 2024
organisations - 166,112,826 - 166,112,826
Amounts due to the Government of the 31 December 2024
Republic of Kazakhstan - 62,802,311 - 62,802,311
Debt securities issued 31 December 2024 — 989227626 —  989,227.626
Other financial liabilities 31 December 2024 e 8,297,896 - 8,297 896
Assets with a disclosed fair value
Cash and cash equivalents 31 December 2023 — 168,988,929 — 168,988,929
Loans to banks 31 December 2023 - 28,863,808 - 28,863,808
Loans to customers 31 December 2023 —  528549,102 120,248487 648,797,589
Finance lease receivables 31 December 2023 - 359.383,121 57,202,502 416,585,623
Other financial assets 31 December 2023 =3 6,083,601 - 6,083,601
Liabilities whose fair value is disclosed
Amounts due to the Shareholder 31 December 2023 - 76,479,119 - 76,479,119
Amounts due to credit institutions 31 December 2023 - 114,533,682 — 114,533,682
Amounts due to the state and budget 31 December 2023
organisations - 170,268,015 - 170,268,015
Amounts due to the Government of the 31 December 2023
Republic of Kazakhstan - 78,590,490 - 78,590,490
Debt securities issued 31 December 2023 — 354,765,508 — 354,765,508
Other financial liabilities 31 December 2023 - 13,370,138 - 13,370,138

Financial instruments not measured at fair value in the consolidated statement of financial position

A comparison of the carrying amounts and fair values of the Group’s financial instruments presented in the financial
statements is provided below. Fair values of non-financial assets and non-financial liabilities are not presented in the table.

31 December 2024
Unrecognised

Carrying amount Fair value profit/(loss)
Financial assets
Cash and cash equivalents 430,783,789 430,783,789 -
Amounts due from credit institutions 2,433,970 2433970 -
Loans to banks 78,341,329 78,779,768 438,439
Loans to customers 832,619,650 782,188,455 (50,431,195)
Finance lease receivables 553,719,699 477,308,107 (76,411,592)
Receivables from the Government of the Republic of
Kazakhstan 37,615,232 37,615,232 -
Coupon prepayments on debt securities issued 25,836,773 25,836,773 -
Other financial assets 4,586,196 4,586,196 -
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31 December 2024
Unrecognised

Carrying amount Fair value profit/(loss)
Financial liabilities
Amounts due to the Shareholder 84,563,613 75,636,518 8,927,095
Amounts due to credit institutions 82,680,223 84,233,772 (1,553,549)
Amounts due to the state and budget organisations 169,595,336 166,112,826 3,482,510
Amounts due to the Government of the Republic of
Kazakhstan 62,631,531 62,802,311 (170,780)
Debt securities issued 976,678,478 989,227,626 (12,549,148)
Other financial labilities 8,297,896 8,297,896 —
Total unrecognised change in unrealised fair value (128,268,220)

31 December 2023
Unrecognised

Carrying amount Fair value profit/(loss)
Financial assets
Cash and cash equivalents 168,988,929 168,988,929 .
Loans to banks 29,575,908 28,863,808 (712,100)
Loans to customers 718,043,963 648,797,589 (69,246,374)
Finance lease receivables 457,464,211 416,585,623 (40,878,588)
Other financial assets 6,083,601 6,083,601 -
Financial liabilities
Amounts due to the Shareholder 93,516,543 76,479,119 17,037,424
Amounts due to credit institutions 114,583,545 114,533,682 49,863
Amounts due to the state and budget organisations 188,524,346 170,268,015 18,256,331
Amounts due to the Government of the Republic of
Kazakhstan 77,340,798 78,590,490 (1,249,692)
Debt securities issued 380,425,744 354,765,508 25,660,236
Other financial liabilities 13,370,138 13,370,138 —
Total unrecognised change in unrealised fair value (51,082,900)

The following describes the methodologies and assumptions used to determine fair values for those financial instruments,
which are not recorded at fair value in these consolidated financial statements.

Assets which fair value approscimates their present value

For financial assets and financial liabilities that are liquid or have a short maturity (less than three months), it is assumed that
their present value approximates fair value. This assumption is also applied to demand deposits, and savings accounts without
a specific maturity.

Fixed rate instruments

For listed debt instruments, the fair value is based on quoted market prices. In case of non-quoted debt instruments, a
discounted cash flow model is used using the current interest rate, taking into account the remaining period to maturity for
debt instruments with similar terms and credit risk.

For loans to banks and loans to customers future cash flows are discounted using an average market rate of financial
instruments with similar maturities, based on statistics published by the NBRK. This approach was used to measure the fair
value of loans to customers. As at 31 December 2024, an average market interest rate was 17.20% - 25.20% p.a. (31 December
2023: 19.70% - 23.20% p.a.).

For liabilities whose fair value is disclosed in the consolidated financial statements, future cash flows are discounted using the
market interest rates calculated using the build-up model, using all observable inputs such as KASE yield curve and credit
spread for the rating of the Group adjusted by maturity, published by Bloomberg, As at 31 December 2024, the market interest
rate used to measure the fair value of loans raised was 12.89-14.1% p.a. (31 December 2023: 11.91-18.25% p.a.). Future cash
flows include repayment of a principal debt and interest calculated at the contractual interest rate applied to the principal debt.

Maturity analysis of assets and liabilities

The following table shows assets and liabilities by expected maturities. See Note 24 Risk Management for the Group’s
contractual undiscounted repayment obligations.

66



L9

9CTVIS 06  SOITZ8’S (orv'p8etzr)  (99€‘L66°sT)  (1L0°THP 98) P6TOP0T0Z  TBL'LOL'0SE  THLTIL'9ST
1629ZL°00S°T  — 898°88S°Z8E  ISZTTTTTOL  9£9°9EHTLE  T99°0L8°ET 8ET°860°8T LELSOTST
6+€ 0961 - - 62€T9 99¥°2€0°01 9ZLTI1'L 160261 LELOIST
99+°00+'¥6 - 86S VT 1¥ TL6'EL8TE 1€L°09€°G1 ¥T0TT8 ¥ 171°96 -
18¢#9¢°C - - - 18€%9¢T - - -
€C0SE01 - CEOPSE0L = = - = -
188°L6¥C - - - 188°L6¥'T - - -
9€€°665°691 ~ $6+090°¢1 CPIPILPEL €F9°0¢°6 950°S9¥°TL - -
8L¥'8L99L6  — 0€1°652°9FC S9T'SSE6LY 1LS°L€TTHT  TS6TSS'T 095°€L6'9 -
€TT089°T8 - LOLE8S'6 sig'zzeor €86°1+0°1T 998°966'C T6E6E8'8 -
1€5°1€9°29 - - - 681°0£9°C9 S68 Lt -
€19°¢95+8 - 906'€80°C9 LTTEP6TL 16L°596'9 Thli'oLs L¥S -
LTYOPTT66T  S9TTT8°S 8SPPOZTIT  S88°CTT989  S95°S66°S8T  SS6'9I6HTT  0T6°S08°89E 6LV TLI'SST
(AT AN TOLY86'T $EE09€ c01°9€89 TTP'TEYE v1L8T1 €€8°8T1 106°080°1
€LL9E8'ST - - - LPS'LET Tl 92T 66S°€1 - -
2002801 - - 900°920°L 915°8¢9°C 90L°156 +L0F0T -
SLI¥EL - - - SLI'PEL - - -
8S8°06L 8C8°06L - - - - - -
§09°6+0'T S09°SH0'T - - - - - -
¥60°LL6 = - - P60°LL6 = - =
TETSI9'LE = - 000°6.8°8 TETOPLST - - =
669°61L°€SS - 019'685°6Z1 LT0'8TOT6T  9SE8SO°LL COFH09°CE 7€6°60T°S 69€°€€991
059°619'2¢8 - ¥158STI€1 LI9°L9TESE  LTPTI8'8El €L¥'509° LTl szeoreol P6TE8ETL
6CTE1HE 8L - - 0E1° 165 LY 988°8/261 186°120°1+ zec6ht -
0LG'EEHT - - - 0LG'EEFT = = -
68L°¢8L° 0y  — - - - 0SH'S00°6 ¥TH'€LSTSE S16+0T°69
Jerof Amewr o] sIeIA ¢ sIEaA 224 | 01 sypuow oo | puewap ug)

ueyl 0| & 01 wosy syjuowr £ 01| wory uely) sy

£ wosy

$207 32quiada(J [ 1 se uonisod 19N

sanmiqel (0],

SIRIIQEL] PO

SIUEIT JUIWUIIA0D)

SonIfIqer] Xel awodur Nerodiod Juanmn)

SIRIIqeI] Xe1 2wodur a3ezodiod paraya(]

SOOI EI] PAILLINSD JUd1INT)

U._..—Cﬂ:wm_.._..—muuc uumn_.._n— puE 2jels u—.—u ol Qn._ﬁ sjunoury’
Panssi so0uM2s 142

SUOHIMJYSUL JIPaID 0] anp sjunoury’

UBISUEZEY]

jo Um._n—ﬂ_ﬁn_#— AYI JO JUWILIIAO L) D._.—u [e31 a0p sjunoury’
Iployareys 241 m Oﬂmu sjunoury/

sanmqery

s19sse [e10],

S1988E 10

pansst sanuEnas 1gap uvo syuawiedaid vodnon)
A[QEAIIDIAT SAXE] 12O —u._.-ﬁ Xel MUUTUG anfeA

s39sse Xel awodul aerodiod sz
s198sE d[qIduTiu|

woawdmba pue wued <Giadoig

d[Es J0J PPy 1SSy

URSIpeZER]

30 27qnday] 9Y3 JO JUIWUIIA0L) Y] WO SIEAIIIY
SD[BAIIIIT ISEI[ IDUBUL]

SI2WOISND 0} SULO'|

S{UE(Q 01 SUBO |

SUONMINSUT PAID WOl NP SJUNOWY
sjuapeambd yses pue yse?)

s)1988y

$20Z 32quidda(g [€

LZX 000,

SINAWHLV.LS TVIONVNIA A4 LVAI'TOSNOD HHL OL SHLON AMOLVNVIdXd

$Z0T T0J SIUIWIIEIS [BIDUBUL] PAIEPIOSUOT)

0s[ vonerodior) yparn) uepeidy



89

THS8P80Sk  $06'969°6 (o9r‘ob8czr)  o0z'se‘ssz  (z8b“ren) 6£9°680°SL 9G0°LSTSL S8E“66L ST

PLLTSTTI96 - 687°S0P°98¢  PEI'SLI‘6EE  969T6LTOT  SHP'88PIT LO8609°L SObz8L'S

1€9ZL61 - $29°6T6'1 0692 SH'C08°L 8TSTE0't 6¥S'6+1°T SOrT8LE

068°7ST'99 - 910°122'8S GL9'I81'Y 108°FL9°¢ LSFOLL 14685 -

TTTE91°61 - TTTE9I61 = - = = -

SPEGILT - - - SPEGIL] - - -

IPC TS 881 - L9S°69€0€ 0T0°¢ES 1€1 6L6'11€CT 08L°60€F - -

¥rL'sT 08¢ - €L1°966°L61 6£1°869°6T1 898°+09°H L9SF08°1 L6612E'S -

ShS'E8S Yyl - €SH8LYTI LOTHOLFS 995°60L°9€ 610°¢29°01 0re'89 -

86L°0VE'LL - - - 60S6EE°LL 658 0ck -

¢FS015°¢6 - YETLFT99 CrE1E0'61 €81°829°L €€T'66S 05501 -

IIETOITIVT  06P69°6 6TI'6SS°79T  PEEI0SI'S6S  PITOL9TOT  T80'8LS96 £98°998°¢8 06LT8S 6ST

TEIYLT8L 188°LEHC SHZ0PS’l 8HO1S1°6 L91%22°T 898°¢/2 €TTEEL 869°605°1

621°005°01 - - zS0'TSI°L ST6'HSTT L¥8'106 S0 161 -

TIL°0L2T - - - (A U\ Tt - - =

SC6PLS SE6FL8 o= - - - - -

0¥S'8FET 0vS'8reT - - - - - -

116°66S°C 116°665'T - - - - - -

60€°9ZL - - - 60€9TL = - =

LEO'FET LEO'PED - - - - - =

LZYor'Lsy - 166°€0E°611  €IIT6ILET  881°99T°€S 19€°L16°8T COr'6zE Y SCISSH b1

€96°CH0'81L — C68TIL I IZICSO'IFE  €I6'LT6IFL 860°L06'9€ FEFeeL's POSSO1'LF

806'SLS°6T - - - - 806°SLS 6T - -

626'886'891 - - - - - 96" LLYTL CEr' 11596
Jeroy Aumear op]  SIPIA § sIE2A Je24 ] 01 sypuow ypuour puUEdIap ue)

n.-ha\& EQE n«‘. oy N Ee.m hﬁﬁae M. al N EEHM E.Nnbd_ .m..m...u\u_.
£ wony

€707 32quiada(] [¢ 1e se uonisod 19N]
|nmqer RoT,

SORIIqeET YO

SIUEIT JUDILIDAOL)

sanIpIqen Xe1 swodur ajerodion parraga(]
SOMI[IQRI] PAIBWINSD JUDIINT)

suonesiuedIo 198png pue Jels S 03 NP SIUNOWY
PONSST SaNENI28 1G]

SUONIMINSUL JIPAID 0] NP SJUNOWY
UBISYYEZEY

30 21qnday] 91 JO UIWUIAOD) I O INP SJUNOWY
IOP[OYDIEYS Y3 O} NP sjunoUry
sanmqery

§]198SE [B10],

S198SE 1Y)

9[(EAID2DI $IXE) JIIO PUE XE) PIPPE IN[EA
sjosse Xel owodur Nerodiod Jusxnn)
s1asse d[qidueiu]

uawdmbs pue yueld “Aadorg

£3adoad yusunsoaug

a[es 10] pPAY S1AsSY

SOLBIPISQNS UI SJUDWIISIAU]

SD[QEAIIDDI DSEI] IDUBUL]

SIDWIOISND 0] SUBO |

SUONMIOSUT JIPIID WOIJ NP SJUNOWY
siuateamba yses pue yse)

§1988Y

€207 12quda(g I¢

LZX 000,

SINIWHLV.LS TVIONVNII A4.LVAI'TOSNOD dHL OL SHLON AYOLVNVI1dXd

$20T 70 SIUAWAIEIS [EIDUEBUL,] PIIEPI[OSUO))

1S[ voneiodion) npain) venedy



28.

29.

Agrarian Credit Corporation JSC Consolidated Financial Statements for 2024

EXPLANATORY NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
000 KZT

Segment reporting

The Group’s operations are highly integrated and constitute a single business segment for the purposes of IFRS 8 Segment
Reporting. The Group’s assets are primarily located in the Republic of Kazakhstan and the Group generates income from
operations conducted within and associated with the Republic of Kazakhstan. The Chief Operating Decision Maker, in the
case of the Group, the Chairman of the Board, receives and reviews the information on the Group as a whole.

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. Prices and terms of such transactions may differ
from prices and terms of transactions between unrelated parties.

The Government of the Republic of Kazakhstan controls the Group’s operations through the Shareholder.

The outstanding balances of related party transactions as at the end of the reporting period and respective amounts of income

and expenses are provided below:

31 December 2024 31 December 2023
Entities Entities
under under
common common
Nominal control of Government- Nominal control of Government-
interest the related  interest the related
rate, % Sharcholder Sharcholder organisations  rate, % Sharcholder Shareholder organisations
Assets
Cash and cash
equivalents = = = 341,939,256 = e 3,821,063 81,338,875
Loans to customers 1.5-5.00 - = 114,188,606 - - - -
Allowance for expected - - - - - -
credit losses (2,586,800)
Investments in associates = - = = e = = 434,037
Current corporate
ncome tax assets = - = 134,115 s s = 2,270,712
Value added tax and
other taxes receivable - - - 10,820,302 - — - 10,500,129
Receivables from the
Government of the
Republic of Kazakhstan - - - 37,615,232 = - = =
Coupon prepayments on
debt securities issued = 25,836,773 - - - - -z =
Liabilities
Amounts due to the
Sharcholder 0.28-5.00 84,563,613 s - 0.28-500 93,516,543 = -
Amounts due to the
Government of the
Rep ublic of Kazakhstan 0.01 - . 62,631,531 0.0 - - 77,340,798
Amounts due to the state
and budget organisations  0.01-1.00 = - 169,595,336 0.01-1.00 - - 188,524,346
Amounts due from credit
institutions 0.35 - 9,635,824 - 0.35 = 6,531,319 -
Debt securities issued  7.10-15.00 779,217,788 5,202,304 150,044,333 7.10-15.00 151,454,662 5,199,353 120,842,471
Current corporate
income tax liabilitics - e - 2,364,381 - - - -
Deferred corporate
income tax liabilities - - - 10,354,033 - - - 19,163,222
Government grants = = = 94,400,466 = - = 66,252,890
Other habilities = = - 5,007,109 = - == 5,193,372
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2024 2023
Entities under Entities under
common control  Government- e control Gover r-
of the related of the related
Sharcholder Sharcholder _ organisations _ Shareholder Shareholder  organisations
Interest income on cash and cash
equivalents M 503,531 36,803,138 o] 143,987 17,913,345
Interest income on investment
securities = - - = - 372,578
Interest income on loans to
customers == - 660,336 - - —
Interest expense on loans received (8,606,694) (1,202,148) (42,083,840) (9,061,224) (468,484) (44,776,274)
Interest expense on debt securities
issued (55,794,694) (597,951) (21,126,676) (18,203,049) (605,051) (16,929,911)
Credit loss income/ (expenses) - 227 (2,586,991) = 227 2,149
Net foreign exchange loss - (29,201) = = (10,916) -
Other income, net - - 78,886,999 - - 46,855,178
Other operating expenses = (117,428) - - (2,488) =
Corporate income tax expense - = (9,486,399) - = (11,488,013)
Key management remuneration
Key management remuneration comprises the following:
2024 2023
Wages and salaries and other short-term benefits 256,716 180,542
Remuneration of the members of the Board of Directors 18,745 18,721
The Board of Directors administrative expenses 191 =
Social security costs 29,082 18,972
Total key management remuneration 304,734 218,235

Capital adequacy

The Group maintains an actively managed capital base to cover risks inherent in the business. The capital adequacy of the
Company and its Subsidiary is monitored using, among other measures, the ratios established by the NBRK.

As at 31 December 2024, the Company and the Subsidiary were in full compliance with the externally imposed capital
requirements (31 December 2023: the Company and the Subsidiary were in full compliance with the externally imposed capital
requirements).

The Company’s and the Subsidiary’s capital management policy is to ensure the compliance with externally imposed capital
requirements and maintain a credit rating and capital adequacy ratios, which ensure the sustainable operation and maximize
shareholder value.

The Group manages and reviews the structure of the Group's capital given the changes in economic conditions and
characteristics of risks of the types of its activities.

The NBRK requires that the organisations engaged in certain types of banking activity to maintain a Tier 1 capital adequacy
ratio (k1) of at least 6% of the assets; capital adequacy ratio (k1-2) in the amount of at least 6% of assets and risk-weighted
contingent liabilities and commitments, and a total capital adequacy ratio (k1-3) of at least 12% of the assets and contingent
liabilities and commitments weighted based on risk and operational risk.

As at 31 December 2024 and 31 December 2023, the Company's capital adequacy ratios calculated in accordance with the
requirements of the NBRK were as follows:

31 December 2024 31 December 2023

Tier 1 capital 410,503,450 410249916
Tier 2 capital 53,261,372 20,936,654
Total equity 463,764,822 431,186,570
Risk-weighted assets 1,040,968,369 846,531,479
Commitments and contingencies 125,061,789 78,014,122
Operational risk 71,051,802 40,368,934
Capital adequacy ratio (k1) 26.90% 38.24%
Capital adequacy ratio (k1-2) 35.21% 44.37%
Capital adequacy ratio (k1-3) 23.95% 27.33%
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As at 31 December 2024 and 31 December 2023, the Subsidiary's capital adequacy ratios calculated in accordance with the
requirements of the NBRK were as follows:

31 December 2024 31 December 2023

Tier 1 capital 172,293,741 166,600,027
Tier 2 capital 20,344,956 18,928,175
Total equity 192,638,697 185,528,202
Total assets 644,247,205 523,303,451
Risk-weighted assets and commitments and contingent liabilities 630,170,421 526,454,152
Operational risk 32,382,987 25,288,297
Capital adequacy ratio (k1) 26.74% 31.84%
Capital adequacy ratio (k1-2) 27.34% 31.65%
Capital adequacy ratio (k1-3) 29.39% 33.55%
Subsequent events

During January-April 2025, the Company received loans from the Ministry of Finance of the Republic of Kazakhstan in the
amount of KZT 90,000,000 thousand, at 0.01% nominal interest rate and with a maturity in December 2025 and November
2026, intended for financing spring field and harvesting works (unaudited).

During March-April 2025, the Company raised bond-secured loans from the Sole Shareholder, including:

on 5 March 2025, a loan of CHY 430,000 thousand, at the nominal interest rate of 3.39% and with a 5-year maturity,
for the purpose of financing agro-industrial complex projects (unaudited);

on 7 April 2025, a loan of KZT 100,000,000 thousand, at the nominal interest rate of 17.50% and with a 15-month
maturity, for the purpose of financing the spring field works. A coupon rate on these bonds is also to be subsidised by
the Government of the Republic of Kazakhstan under the general spring field and harvesting works financing
programme (unaudited).

on 10 April 2025, a loan of KZT 44,300,000 thousand, at the nominal interest rate of 17.20% and with a 12-month
maturity, for the purpose of financing processing enterprises in the food industry. It is expected that the Company will
receive subsidies from the Ministry of Agriculture of the Republic of Kazakhstan as part of the direct subsidized loan
programme, in accordance with the rules for subsidizing interest rates on loans issued to entities, members of the agro-
industrial complex No.436, and taking account of which the financing from the funds of the bond-secured loan will
be provided on concessional terms.

From the beginning of the year to 1 March 2025, the Company received the scheduled repayment of the principal amount
outstanding, for the loans provided by Halyk Bank JSC, Bank CenterCredit JSC, and Freedom Bank Kazakhstan JSC, for a
total of KZT 43,244,154 thousand (Note 7) (unaudited).

After the reporting date, the Group paid coupon rates on debt securities issued, for a total of KZT 10,486,250 thousand,
(unaudited), including:

- on 22 January 2025, on bonds from the KZ2C00009843 (KAFIb13) issue, for a total of KZT 1,925,000 thousand
(unaudited);

- on 3 February 2025, on bonds from the KZ2C00008514 (KAFIb12) issue, for a total of KZT 4,212,500 thousand
(unaudited);

- on 7 February 2025, on bonds from the KZ2C00010908 (KAFIpp5) issue, for a total of KZT 787,500 thousand
(unaudited);

- on 7 February 2025, on bonds from the KZ2C00010841 (KAFIpp4) issue, for a total of KZT 1,181,250 thousand
(unaudited);

= on 26 February 2025, on bonds from the KZ2C00007862 (KAFIb11) issue, for a total of KZT 2,380,000 thousand
(unaudited).
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