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Independent Auditor’s Report

To the Shareholders and the Board of Directors of Associated Bank Kazakhstan — Ziraat International
Bank JSC:

Our opinion

In our opinion, the separate financial statements present fairly, in all material respects, the separate
financial position of Associated Bank Kazakhstan — Ziraat International Bank JSC (the "Bank") as at
31 December 2024, and the Bank's separate financial performance and separate cash flows for the
year then ended in accordance with IFRS Accounting Standards.

What we have audited

The Bank's separate financial statements comprise:

* the separate statement of financial position as at 31 December 2024;

o the separate statement of comprehensive income for the year then ended;
o the separate statement of changes in equity for the year then ended,;

o the separate statement of cash flows for the year then ended; and

¢ the notes to the separate financial statements, comprising material accounting policy information
and other explanatory information.

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 Auditor’s responsibilities for the
audit of the separate financial statements section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our opinion.

Independence

We are independent of the Bank in accordance with the International Code of Ethics for Professional
Accountants (including International Independence Standards) issued by the International Ethics
Standards Board for Accountants (IESBA Code) and the ethical requirements that are relevant to our
audit of the separate financial statements in the Republic of Kazakhstan. We have fulfilled our other
ethical responsibilities in accordance with the IESBA Code and the ethical requirements of the
Republic of Kazakhstan that are relevant to our audit of the separate financial statements.

PricewaterhouseCoopers LLP
34 Al-Farabi Ave., Building A, 4th floor, Almaty, Kazakhstan, A25D5F6
T: +7 (727) 330 32 00, F: +7 (727) 244 68 68, www.pwc.kz
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Independent auditor’s report (Continued)
Page 2

Responsibilities of management and those charged with governance for the separate
financial statements

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

In preparing the separate financial statements, management is responsible for assessing the Bank'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

Bank or to cease operations, or has no realistic alternative but to do so.

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

Auditor's responsibilities for the audit of the separate financial statements

Our objectives are to obtain reasonable assurance about whether the separate financial statements as
a whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with 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 separate financial statements.

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

o |dentify and assess the risks of material misstatement of the separate 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 Bank's internal control.

e 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 Bank’s ability to continue as a going concern.
If we conclude that a material uncertainty exists, we are required to draw attention in our auditor's
report to the related disclosures in the separate financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up
to the date of our auditor’s report. However, future events or conditions may cause the Bank to
cease to continue as a going concern.

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

On behalf of PricewaterhouseCoopers LLR”". .

f;‘-/ / -

Azamat Konratbha,

Managing Director Partner

PricewaterhouseCoopers LLP Auditor in charge '

(General State License of the Ministry of (Qualified Auditor’s Certificate Ne0000083
Finance of the Republic of Kazakhstan dated 27 August 2012)

Ne0000005 dated 21 October 1999)

20 March 2025
Almaty, Kazakhstan
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Associated Bank Kazakhstan - Ziraat International Bank JSC
I Separate Statement of Financial Position as at 31 December 2024

31 December

. In thousands of Kazakhstani Tenge Note 2024 31 December 2023
i ASSETS
Cash and cash equivalents 8 105,214,700 105,227,639
| Due from other banks 9 - 1,140,673
[ Investment securities carried at amortized cost 10 1,027,054 1,032,340
Investments 13 554,379 554,379
Loans to customers 11 172,082,310 106,391,744
- Corporate income tax prepayment 26,278 26,278
[ Other assets 14 1,791,672 1,795,162
i Property and equipment 12 4,823,657 5,226,699
Intangible assets 12 792,465 729,750
lr Non-current assets held for sale 15 8,489,108 9,983,461
|
TOTAL ASSETS 294,801,623 232,108,125
[ LIABILITIES
! Due to other banks and credit institutions 16 22,270,571 3,884,065
Customer accounts 17 171,863,434 153,321,204
[ Lease liabilities 18 483,702 383,080
l Deferred corporate income tax liability 183,695 207,692
' Other liabilities 19 890,002 508,582
[. TOTAL LIABILITIES 195,691,404 158,304,623
) EQUITY
| Share capital 20 48,500,000 48,500,000
| Retained earnings 49,116,297 23,347,151
‘ Reserve funds 20 1477175 147775
Revaluation reserve for property and equipment 316,747 779,176
TOTAL EQUITY 99,110,219 73,803,502
TOTAL LIABILITIES AND EQUITY 294,801,623 232,108,125

Signed and 3 orlzed for i lssue on | behalf of the Management Board of the Bank on 20 March 2025

Galiya Mass' Hova H |
Acting Chalrman of the Magagement >/
Board N 2 ot

N7 e b

Yot

Anna ChernoGa
Chief Accountant

The accompanying notes on pages 5 to 59 are an integral part of these separate financial statements
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Associated Bank Kazakhstan — Ziraat International Bank JSC
Separate Statement of Comprehensive Income for the year ended 31 December 2024

In thousands of Kazakhstani Tenge Note 2024 2023
Interest income calculated using effective interest rate 21 27,424,894 21,074,525
Interest expense 21 (7,436,416) (4,460,284)
Net interest income 19,988,478 16,614,241
Recovery of previously created reserves for credit losses 22 13,752,591 1,282,013
Net interest income after expected credit losses 33,741,069 17,896,254
Fee and commission income 23 1,715,285 1,547,640
Fee and commission expense 23 (555,243) (296,538)
Net gains from transactions in foreign currencies:

- dealing 2,461,914 2,400,247
- translation differences 59,608 12,528
Other income 434,675 390,935
Administrative and other operating expenses 24 (5,509,588) (4,938,606)
Profit before corporate income tax expense 32,347,720 17,012,460
Corporate income tax expense 25 (7,041,003) (1,952,496)
Profit for the year 25,306,717 15,059,964
Other comprehensive loss

Items that will not be subsequently reclassified to profit or loss:

Revaluation of land and buildings (net of deferred corporate income tax) - (148,621)
Other comprehensive loss for the year - (148,621)
Total comprehensive income for the year 25,306,717 14,911,343
Basic and diluted earnings per share (in Tenge) 20 521.79 310.51

r—

Signed and authg

Galiya Masseﬁ'&?a"—r g 53
Acting Chairman of the Managément Board

--.,,..—(.

i Bd;fﬁF};Sﬁtle on Bé_ha!f of the Management Board of the Bank on 20 March 2025

ot

Anna Cherndva
Chief Accountant

The accompanying notes on pages 5 to 59 are an integral part of these separate financial statements
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Associated Bank Kazakhstan — Ziraat International Bank JSC
Separate Statement of Changes in Equity for the year ended 31 December 2024

Revaluation
reserve for
property
Share Reserve and Retained
In thousands of Kazakhstani Tenge Note capital funds  equipment earnings _Total equity
As at 1 January 2023 20 48,500,000 1,177,175 950,746 8,264,238 58,892,159
Profit for the year - - 15,059,964 15,059,964
Other comprehensive loss - - (148,621) - (148,621)
Total comprehensive income/(loss)
for 2023 - - (148,621) 15,059,964 14,911,343
Transfer from the revaluation reserve
for property and equipment - - (22,949) 22,949 -
As at 31 December 2023 20 48,500,000 1,177,175 779,176 23,347,151 73,803,502
Profit for the year - - - 25,306,717 25,306,717
Other comprehensive income - - - - -
Total comprehensive income for
2024 - - - 26,306,717 25,306,717
Transfer from the revaluation reserve
for property and equipment - - (462,429) 462,429 -
As at 31 December 2024 20 48,500,000 1,177,175 316,747 49,116,297 99,110,219

Signed and authorjzed.for i"séﬁé%bh»-bghalf of the Management Board of the Bank on 20 March 2025:

Galiya Massen‘tﬂa T 3 Anna Chernéva
Acting Chalrman of the Manﬁgement Board Chief Accountant

i»_,_-’ Oy

The accompanying notes on pages 5 to 59 are an integral part of these separate financial statements



Associated Bank Kazakhstan — Ziraat International Bank JSC

[' Separate Statement of Cash Flows for the year ended 31 December 2024

31 December

31 December

. In thousands of Kazakhstani Tenge Note 2024 2023
! CASH FLOWS FROM OPERATING ACTIVITIES
Interest received 31,935,142 20,517,225
) Interest paid (7,356,456) (4,435,340)
Fees and commissions received 1,727,880 1,559,301
Fees and commissions paid (555,243) (296,538)
Net gains from dealing in foreign currencies 2,461,914 2,400,247
Other operating income received 55,849 169,325
[ Personnel expenses paid (1,926,531) (1,459,727)
| Dividends received 155,003 -
g Administrative and other operating expenses paid (2,885,588) (2,792,773)
Corporate income tax paid (7,065,000) (1,740,508)
Cash flows from operating activities before changes in operating assets and
liabilities 16,546,970 13,921,212
Net (increase)/decrease in operating assets
Due to other banks and credit institutions 982,850 165,743
Loans to customers (49,904,939) (29,127,135)
Other assets 532,454 2,425,107
Net increase/(decrease) in operating liabilities
Due to credit institutions 18,265,590 (1,200,000)
E Customer accounts 8,429,449 52,039,913
Other liabilities 185,441 77,155
Net cash (used in)/from operating activities (4,962,185) 38,301,995
CASH FLOWS FROM INVESTING ACTIVITIES
Purchase of investment securities - (1,076,271)
Purchase of property and equipment, intangible assets and non-current assets held
for sale (637,824) (5,136,260)
Proceeds from sale of property and equipment 2,306,468 1,365,468
Net cash flows from/(used in) investing activities 1,668,644 (4,847,063)
CASH FLOWS FROM FINANCING ACTIVITIES
Issue of ordinary shares - -
Repayment of the principal amount of the lease debt (224,321) (209,377)
Net cash used in financing activities (224,321) (209,377)
[ Effect of expected credit losses on cash and cash equivalents 8 2,750 (2,018)
Effect of exchange rate changes on cash and cash equivalents 3,502,173 (1,624,044)
[ Net (decrease)/increase in cash and cash equivalents (12,939) 31,619,493
Cash and cash equivalents as at beginning of the year 105,227,639 73,608,146
i Cash and cash equivalents as at the end of the year 8 105,214,700 105,227,639
Signed and authgfized for issue on behalf of the Management Board of the Bank on 20 March 2025:
E 1 -
i [ -\
L Y =0
i : =34 |
4 BN =50 M
Galiya Mass&nova .- o Anna Cherndla
' Chief Accountant

Acting Chairman of the Managemént Board

S

L The accompanying notes on pages 5 to 59 are an integral part of these separate financial statements
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Associated Bank Kazakhstan ~ Ziraat International Bank JSC
Notes fo the Separate Financial Statements for the year ended 37 December 2024

1 Organizational structure and description of activities

Associated Bank Kazakhstan — Ziraat International Bank Joint Stock Company (the “Bank”) was registered in 1893 in
accordance with the legislation of the Republic of Kazakhstan. The Bank conducts its activities under the general bank
license No. 1.2.67/241 issued by the Agency of the Republic of Kazakhstan for regulation and development of financial
market (the “Agency”) on 3 February 2020.

The Bank accepts deposits from the public and extends loans and perform transfers of cash in Kazakhstan and abroad,
exchanges currencies and provides other banking services to its commercial and retail customers.

The Bank is a member of the obligatory deposit insurance system. The system operates under the Law of the Republic
of Kazakhstan on “Obligatory Insurance of Second Tier Banks Deposits” dated 7 July 2006 and is governed by the
National Bank of the Republic of Kazakhstan (hereinafter - NBRK). The insurance covers the Bank's obligations: up to
20 million Tenge on savings deposits in the national currency, up to 10 million Tenge on cards, accounts and other
deposits in the national currency, and up to 5 million Tenge on guaranteed deposits in foreign currency to each
individual depositor in case of bankruptcy and revocation of the NBK license to carry out banking activities. Since 1993,
the Bank has been a member of the Kazakhstan Stock Exchange (hereinafter referred to as the "KSE") and has been
involved in foreign exchange transactions.

As of 31 December 2024, the Bank's branch network includes 7 branches and 1 banking service center located in the
Republic of Kazakhstan (as of 31 December 2023: 7 branches, 1 banking service center).

Registered address of the Bank's head office: Republic of Kazakhstan, AQ5F8G3, Almaty, st. Nauryzbay Batyr, building
17A, 3rd floor.

As of 31 December 2024 and 2023, the controlling shareholder of the Bank is T.S. Ziraat Bankasi AS (Turkey)
(hereinafter referred to as the "Parent Organization” or “Controlling Shareholder”).

As at 31 December 2024 and 2023, the shareholders of the Bank were as follows:

31 December 31 December

Shareholder 2024, % 2023, %

T.C. Ziraat Bankasi A.S. - 99.92 99.92

Emlak Planlama Insaat Proje Yonetimi ve Ticaret A.S. 0.08 0.08

Total 100.00 100.00
2 Operating Environment of the Bank

On 24 February 2022, Russia launched a military invasion of Ukraine. In response to the invasion, the United States,
the European Union and several other countries imposed wide-ranging sanctions on Russia, including banning certain
Russian banks from using the Swift system. Russia is Kazakhstan's largest trading parlner. Kazakhstan is also heavily
dependent on the Caspian Pipeline Consortium (CPC), which transports up to 80% of its oil exports.

The inflation rate was relatively stable during 2024, at 8.6% in December 2024, compared with 9.8% in December
2023, Economic growth slowed to 3.8% in 2024, compared with 5.1% in 2023. As of the date of this report, the official
exchange rate of the National Bank of the Republic of Kazakhstan was 500.32 tenge per US dollar, compared to 525.11
tenge per US dollar as at 31 December 2024 (31 Decernber 2023; 454.56 tenge for 1 US dollar).

In general, the economy of the Republic of Kazakhstan continues to exhibit some characteristic features inherent in
devaloping markets. In addition, the Bank remains exposed to political, legislative, financial and regulatory changes in
the country. Uncerlainly remains regarding the tenge exchange rate and commodity prices.

The economic environment has a significant impact on the Bank's operations and financial position. Management is
taking the necessary measures o ensure the Bank 's sustainable operations, however, the future consequences of
the current economic situation are difficult to predict. Managament's current sxpectations and estimates may differ
from actual results. The prospects for future economic stability in the Republic of Kazakhstan depend largely on the
effectiveness of economic measures taken by the Government of the Republic of Kazakhstan, as well as legal and
political developments that are beyond the Bank's control.




Associated Bank Kazakhstan — Ziraat International Bank JSC
Notes to the Separate Financial Statements for the year ended 31 December 2024

3 Significant Accounting Policies

Basis of preparation. These separate financial statements have been prepared in accordance with IFRS Accounting
Standards.

These separate financial statements have been prepared under the historical cost convention, except for financial
instruments initially recognized at fair value, investment property at fair value through profit or loss and land and
buildings inciuded in property, plant and equipment. funds measured at fair value. The significant accounting policies
applied in the preparation of these separated financial statements are set out below. These principles have been applied
consistently to all periods presented in the separated financial statements, unless otherwise stated.

These separate financial statements are addressed to the primary users, which are the Shareholder, the Agency and
the Bank's customers, These Separate financial statements assume that key users have reasonable knowledge of the
business and economic activities of the Bank and have appropriately verified and evaluated the information. On
occasion, even knowledgeable and careful users may require the assistance of an adviser to understand complex
economic information reflected in these Separate financial statements.

The objective of these separate financial statements is to disclose information that management considers to be
material to its principal users. Management is careful not to impair the understandability of these financial statements
by obscuring material information by immaterial information. The Separate financial statements disclose only significant
accounting policies, where appropriate, in the related disclosure notes.

As of 31 December 2024 and 2023, the Bank has 100% ownership in two subsidiaries engaged in the management of
distressed asseis, details of which are presented in Note 13.

Controlled entities have not been consolidated into these separate financial statements. Investments in controlled
entities were accounted for at cost. These separate financial statements are to be read in conjunction with the
consolidated financial statements, which were autheorized for issue by management of the Bank on 20 March 2025,
The consolidated financial statements for the year ended 31 December 2024, prepared in accordance with IFRS and
issued on 20 March 2025, are available from the Bank's head office at the address indicated above.

These separate financial statemenis are presented in thousands of Kazakhstani tenge (hereinafter referred to as
“tenge”}, unless otherwise stated.

Going concern basis. Management prepared these separate financial statements on a going concern basis. Refer to
Note 4 for unceriainties relating to events and conditions that may cast a significant doubt upon the Bank’s ability {o
continue as a geing concern.

Foreign currency translation. These separate financial statements are presented in Tenge, which is the Banks's
functional and presentation currency. Transactions in foreign currencies are initially recorded at the functional currency
rate established and published by KASE rufing at the date of the transaction. Monetary assets and liabilities
denominated in foreign currencies are refranslated at the functional currency rate of exchange ruling at the reporting
date. Gains and losses resulting from the translation of foreign currency transactions are recognized in the Separate
statement of comprehensive income as net gains from foreign currencies -~ translation differences. Non-monetary items
that are measured in terms of historical cost in a foreign currency are translated using the exchange rates as at the
dates of the initial transactions. Non-monetary itemns measured at fair value in a foreign currency are translated using
the official exchange rates at the date when the fair value was determined.

Differences between the contractual exchange rate of a transaction in a foreign currency and the official KASE
exchange rate on the date of the transaction are included in net gains from dealing in foreign currencies. The KASE
market exchange rates on 31 December 2024 and 2023, were 454.56 Tenge and 525.11 Tenge to 1 US Dollar,
respectively.

Presentation of Financial Instruments by Measurement Category. All financial assets of the Bank, except for
derivatives, are classified as financial assets measured at amortised cost. All financial liabilities of the Bank, except for
derivatives, are classified as financial liabilities measured at amortised cost. Derivatives were classified as measured
at fair value through profit or loss.

4 Significant Accounting Judgements and Estimates

The Bank makes accounting estimates and assumptions that affect the amounts recognized in the financial statements
and the carrying amounts of assets and liabilities in the next financial year.



Associated Bank Kazakhstan — Ziraat International Bank JSC
Notes to the Separate Financial Statements for the year ended 31 December 2024

4 Significant Accounting Judgements and Estimates (Continued)

Accounting estimates and judgments are subject to ongoing review and are based on management's past experience
and other factors, including expectations of future events that are believed to be reasonable under the circumstances.
In the process of applying accounting policies, management also makes judgments other than those related fo
accounting estimates. Judgments that have the most significant effect on the amounts recognized in the financial
statements and accounting estimates that can cause a significant adjustment to the carrying amount of assets and
liabilities within the next financial year include the following:

Expected credit losses/impairment losses on financial assets. The measurement of impairment losses under IFRS
9 across all categories of financial assets requires judgement, in particular the fiming of future cash flows and the value
of collateral must be assessed when determining ECL/impairment losses and assessing 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 Bank’'s ECL calculations are outputs of complex models with a number of underlying assumptions regarding the
choice of variable inputs and their interdependencies. Elements of the ECL models that are considered accounting
judgements and estimates include:

o the Bank's criteria for assessing if there has been a significant increase in credit risk and as a result allowances
for financial assets should be measured on a life-time ECL basis and the qualitative assessment;

e the segmentation of financial assets when their ECL is assessed on a collective basis;
= development of ECL models, including the various formulas and the choice of inputs;

« determination of associations between macroeconomic scenarios and, economic inputs, such as unemployment
levels and collateral values, and the effect on PD, EAD and LGD;

e selection of forward-looking macroeconomic scenarios and their probability weightings, to derive the economic
inputs into the ECL model.

More details are provided in Notes 11 and 27.

A 10% increase or decrease in the probability of default as at 31 December 2024 would have increased or decreased
the total allowance for expected credit losses by KZT 285,960 thousand (31 December 2023: increase or decrease by
KZT 171,678 thousand). A 10% increase or decrease in loss in case of default as at 31 December 2024 would have
increased or decreased the total allowance for expected credit losses by KZT 213,427 thousand (31 December 2023:
increase or decrease by 71,637 thousand Tenge).

Significant increase in credit risk. To determine whether there has been a significant increase in credit risk, the Bank
compares the risk of default occurring over the life of a financial instrument at the reporting date with the risk of default
oceurring at the date of initial recognition. The assessment process considers the relative increase in credit risk rather than
the specific level of credit risk at the reporting date. The Bank takes into account all reasonable and supportable forward-
looking information that is available without undue cost and effart, including a number of factors, including the behavioral
aspects of specific client portfolios. The Bank determines behavioral indications of an increase in credit risk prior to default
and includes relevant forward-looking information in credit risk assessments at the individual instrument or portfolio level.
Ifthe FCL on all oans to custemers were measured as lifetime ECL (i.e., including those currently in Stage 1 and measured
as 12-month ECL), the allowance for expected credit losses as at 31 December 2024 would have been Tenge 513,940
thousand more (31 December 2023; Tenge 464,349 thousand more).

5 Adoption of New or Revised Standards and Interpreiations
The following new standards and the amendments became effective from 1 January 2024:

Amendments fo IFRS 16 Leases: Lease Liability in a Sale and Leaseback (issued on 22 September 2022 and effective
for annual pericds beginning on or after 1 January 2024).

Classification of liabilities as current or non-current — Amendments to IAS 1 (originally issued on 23 January 2020 and
subsequently amended on 15 July 2020 and 31 October 2022, uftimately effective for annual periods beginning on or after
1 January 2024).

Amendments to IAS 7 Statement of Cash Flows and IFRS 7 Financial Instruments: Disclosures: Supplier Finance
Arrangements (Issued on 25 May 2023).

Unless otherwise stated, the adoption of the above amendments did not have a material impact on the Bank's financial
statements.
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6 New Accounting Pronouncements

Certain new standards and interpretations have been issued that are mandatory for the annual periods beginning on
or after 1 January 2025 or later, and which the Bank has not early adopted.

1. Amendments to IAS 21 Lack of Exchangeability (Issued on 15 August 2023 and effective for annual periods
beginning on or after 1 January 2025).

2. Amendments fo the Classification and Measurement of Financial Insfruments - Amendments to IFRS 9 and IFRS
7 (issued on 30 May 2024 and effective for annual periods beginning on or after 1 January 2026).

3. IFRS 18 Presentation and Disclosure in Financial Statements (Issued on 9 Aprif 2024 and effective for annual
periods beginning on or affer T January 2027).

4. IFRS 19 Subsidiaries without Public Accountability: Disclosures (Issued on 8 May 2024 and effective for annual
periods beginning on or affer 1 January 2027).

5. IFRS 14, Regulatory Deferral Accounts (issued on 30 January 2014).

6. Sale or Contribution of Assets between an Investor and its Associate or Joint Veniure -~ Amendments to IFRS 10
and IAS 28 (issued on 11 September 2014 and effective for annual periods beginning on or affer a date fo be
determined by the IASB).

7. Annual Improvements to IFRS Accounfing Standards (Issued in July 2024 and effective from 1 January 2028).

Unless otherwise described above, the new standards and interpretations are not expected to affect significanily the
Bank’s financial statements.

7 Segment Information

Operating segments are components of the Bank that engage in business activities that may eam revenue or incur
expenses, whose operating results are regularly reviewed by the chief operating decision maker and for which discrete
financial information is available. Management Board of the Bank is the operating decision maker of the Bank.

Description of products and services from which each reportable segment derives its revenue.

The Bank is established based on one major business segment — corporate banking, representing direct debit
instruments, current accounts, deposits, overdrafts, loans and other credit instruments and foreign exchange products.
The Bank also conducts retail banking transactions that represent banking services to individuals, customer current
accounts, savings, deposits, consumer loans.
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7 Segment Information {(Continued)
Segment information for the reportable segments as at 31 December 2024 and for the year ended on that date is set
out below:
Corporate
in thousarnds of Kazakhstani Tenge banking Retail banking Total
As at 31 December 2024
Assets
Cash and cash equivalents 105,214,700 - 105,214,700
investment securities carried at amortized cost 1,027,054 - 1,027,054
Loans to customers 169,311,913 2,770,397 172,082,310
Total assets of reportable segments 275,553,667 2,770,397 278,324,064
Unallocated amounts 16,477,559
Total assets 294,801,623
Liabilities
Due to other banks and credit institutions 22,270,571 - 22,270,571
Customer accounts 133,578,373 38,285,061 171,863,434
Total liabilities of reportable segments 155,848,944 38,285,061 194,134,005
Unallocated amounts 1,557,399
Total liabilities 195,691,404
Corporate
In thousands of Kazakhstani Tenge banking Retail banking Total
2024
Interest income calculated using effective interest rate 26,397,536 1,027,358 27 424 894
Interest expense (4,883,634) (2,452,782) (7,436,416)
Net interest income/(loss) 21,413,902 {1,425,424) 19,988,478
Recovery of previously created reserves
for credit losses 13,735,733 16,858 13,752,591
Net interest incomel/{loss) after expected credit
losses 35,149,635 (1,408,566) 33,741,069
Fee and commission income 1,449,495 265,790 1,715,285
Fee and commission expense (555,243) - (555,243)
Netl gain from transactions in foreign currencies,
- dealing 2,461,914 - 2,461,914
- translation differences 58,608 - 59,608
Other income 434,675 - 434 675
Administrative and other operating expenses (5,397,971} (111,817) (5,509,588)
Segment resulis 33,602,113 (1,254,393} 32,347,720
Corporate income tax expense (7,041,003)
Profit for the year 25,306,717
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7 Segment Information {Confinued)
Segment information for the reportable segments as at 31 December 2023 and for the year ended on that date is set
out below:
Corporate

int thousands of Kazakhstani Tenge banking  Retail banking Total
As at 31 December 2023

Assets

Cash and cash equivalents 105,227,639 - 105,227,639
Due from other banks 1,140,673 - 1,140,673
Investment securities carried at amortized cost 1,032,340 - 1,032,340
Loans to customers 104,876,840 1,514,904 106,391,744
Total assets of reportable segments 212,277,492 1,514,904 213,792,396
Unallocated amounts 18,315,728
Total assets 232,108,125
Liabilities

Due to other banks and credit institutions 3,884,065 - 3,884,065
Customer accounis 125,862,433 27,458,771 153,321,204
Total liabilities of reportable segments 129,746,498 27,458,771 157,205,269
Unallocated amounts 1,099,354
Total liabilities 158,304,623

Corporate

In thousands of Kazakhstani Tenge banking Retail banking Total
2023

Interest income calculated using effective interest rate 20,516,366 558,159 21,074,525
Interest expense (3,284,796) (1,175,488) (4,460,284)
Net interest income/(loss) 17,231,570 {617,329} 16,614,241
Recovery of previously crealed reserves

for credit losses 1,271,888 10,125 1,282,013
Net interest income/{loss) after expected credit

losses 18,503,458 (607,204) 17,896,254

Fee and commission income 1,310,692 236,948 1,547,640
Fee and commission expense {296,538) - (296,538)
Net gain from transactions in foreign currencies:

- dealing 2,400,247 - 2,400,247
- translation differences 12,528 - 12,528
Other income 390,935 - 390,935
Administrative and other operating expenses (4,7886,038) (152,568) (4,938,606)
Segment results 17,535,284 {522,824} 17,012,480
Corporate income fax expense (1,952,496}
Profit for the year 15,059,964
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7 Segment Information {Continued)

Income of the Bank cther than interest income from deposits with other banks, is generated in the Republic of
Kazakhstan. Geographic areas of the Bank's activities are presented in Note 27 to these separate financial statements
on the basis of the actual location of the counterparty, i.e., on the basis of economic risk rather than legal risk of the
counterparty. The Bank has no customers, which would bring more than ten percent of the total income earned in 2024

and 2023.

8 Cash and Cash Equivalents

Cash and cash equivalents comprise of the following:

In thousands of Kazakhstani Tenge

31 December 2024 31 December 2023

Time deposits with NBRK up to 90 days 62,524,740 79,135,947
Time deposits with Credit Institutions up to 90 days 34,422,315 20,242,156
Current accounts with the NBRK 6,050,507 1,452,768
Cash on hand 1,774,848 2,300,984
Current accounts with other banks 445 572 2,101,878
Total cash and cash equivalents 105,217,982 105,233,733
Less ECL allowance (3,282) (6,094)
Total cash and cash equlvalents 105,214,700 105,227,639

Cash and cash eguivalents inciude cash on hand, funds in the NBRK and funds in credit institutions,
including deposits maturing within ninety days from the date of origin and not encumbered by any

contractual obligations.

The table below provides an analysis of cash and cash equivalents by credit quality as at 31 December 2024:

Cash balances
with the NBRK,

including Time deposits  Correspondent
mandatory with Other  accounts with
In thousands of Kazakhstani Tenge reserves Banks other banks Total
Neither past due nor impaired
- A-to A rated - 5,030,427 15,888 5,046,315
- NBRK (BBB rated} 88,575,247 - - 68,575,247
- BBB- to BBB+ rated - - 48,993 48,993
- BB- fo BB+ rated - 15,754,468 93,106 15,847 574
- B- to B+ rated - 13,637,420 287,585 13,925,005
Gross carrying amount 68,575,247 34,422,315 445572 103,443,134
ECL allowance - (3,276) (6) (3,282)
Total cash and cash equivalents,
excluding cash on hand 68,675,247 34,419,039 445,566 103,439,852

11
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8 Cash and Cash Equivalenis (Continued)

The table below provides an analysis of cash and cash equivalents by credit quality as at 31 December 2023:

Cash bhalances

with the NBRK,
including Time deposits Correspondent
mandatory with Other  accounts with
In thousands of Kazakhstani Tenge reserves Banks other banks Total

Neither past due norimpaired

- NBRK (BBB rated) 80,588,715 - - 80,588,715
- BBB- to BBB+ rated - - 1,143,921 1,143,921
- BB- to BB+ rated - 13,639,783 24,001 13,663,784
- B- to B+ rated - 5,134,878 933,956 6,068,834
-not rated - 1,467,495 - 1,467 495
Gross carrying amount 80,588,715 20,242,156 2,101,878 102,932,749
ECL allowance - (6,052} (25) (8,004)
Total cash and cash equivalents,
excluding cash on hand 80,588,715 20,236,087 2,101,853 102,926,655

The Bank assesses the credit quality of cash and cash equivalents based on external ratings assigned {o banks by
independent international rating agencies: S&P, Moody's and Fiich.

For purposes of measuring expected credit losses, cash and cash equivalent balances are included in Stage 1 as of
31 December 2024 and 31 December 2023. The approach to measuring expected credit losses is described in Note 27.

Minimum reserve requirements

Under Kazakh legislation, the Bank is required to maintain reserve assets, which are computed as a percentage of
certain liabilities of the Bank. Such reserves must be held on the current account with the NBRK or physical cash
computed based on average monthly balances of the aggregate of cash balances on current account with the NBRK
andfor physical cash in national currency during the period of reserve creation. As at 31 December 2024, obligatory
reserves amounted to 3,772,008 thousand Tenge (as at 31 December 2023: 4,263,587 thousand Tenge).

9 Due from Other Banks
In thousands of Kazakhstani Tenge 31 December 2024 31 December 2023
Due from other banks - 1,143,622
Less ECL allowance - (2,949}
Total due from other banks - 1,140,673

As at 31 December 2023, the Bank had a deposit in ZIRAAT Bank Uzbekistan JSC in the amount of 2,500,000 US
Dollars or in the equivalent amounted to 1,138,400 thousand tenge with credit rating of B-.

The Bank assesses the credit qualily of deposits in banks based on external ratings assigned to banks by independent
international rating agencies: S&P, Moody's and Fitch.

For the purposes of measuring expected credit losses, bank balances are included in Stage 1 as at 31 December 2024
and 31 December 2024 The Bank creates a credit loss allowance for deposits with banks.

See Note 28 for fair value measurements of deposits with banks.

12
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10 Investment securities carried at amortized cost

Investment securities carried at amortized cost include:

in thousands of Kazakhstani Tenge 31 December 2024 31 December 2023
Treasury bonds of the Ministry of Finance of the RK 1,028,276 1,032,939
Expected credit losses {1,222) (599)

Total carrying amount of investment securities carried at
amortized cost 1,027,054 1,032,340

The securities in the Bank's portfolio are represented by government securities of the Republic of Kazakhstan and are
rated BBB-,

The approach to measuring expected credit losses is described in Note 27. The fair value measurement of investment
securities carried at amortised cost is presented in Note 28.

11 Loans and advances to clients

Loans o customers comprise of the following:

in thousands of Kazakhstani Tenge 31 December 2024 31 December 2023
Loans fo small and medium businesses 136,634,300 77,836,437

Loans to major customers 39,105,686 32,516,502

Consumer loans 1,682,236 970,382

Morigage loans 1,385,561 754,911

Total carrying amount of loans to customers measured at

amortized cost before ECL 178,707,783 112,078,232

Less ECL allowance (6,625 473) (5,686,488)
Total loans to customers 172,082,310 106,391,744

As of 31 December 2024 and 2023, the Bank classifies loans to customers with an average annual number of
employees of more than two hundred and fifty pecple and (or) an average annual income of more than three million
monthly calculation index as of the loan issuance date as "lcans issued to large customers”; customers with an average
annual number of employees of no more than two hundred and fifty people and (or) an average annual income of no
more than three million monthly calculated indicators as of the daie of issuance of the loan, as "loans issued to small
and medium-sized businesses." The monthly calcutation index as at 31 December 2024 was KZT 3,692 (31 December
2023: KZT 3,450}, Loans granted to individuals secured by real estate are classified by the Bank as "mortgage loans”,
All other loans to individuals are classified by the Bank as "consumer loans”.

Restructured loans. Where possible, the Bank 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 Bank
derecognizes a financial asset, such as a loan fo a customer, when the terms and conditions have been renegotiated to
the extent that, substantially, it becomes a new loan, with the difference recognized as a derecognition gain or loss, fo
the extent that an impairment loss has not already been recorded.

The newly recognized loans are classified as Stage 1 for ECL measurement purposes, unless the new loan is deemed
to be POCI. When assessing whether or not to derecognize a loan to a customer, amongst others, the Bank considers
the following factors:

« Change in currency of the loan;
« Change in counterparty;
o If the modification is such that the instrument would no longer meet the SPPI criterion.

If the modification does not result in cash flows that are substantially different, the medification does not result in
derecognition. Based on the change in cash flows discounted at the original EIR, the Bank records a modification gain
or loss, presented within loss from modification of financial assets measured at amortized cost as a part of profit or loss
that are presented as a part of interest revenue calculated using the effective interest rate in the consolidated statement
of profit or loss before an impairment loss is recognized.

13
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11 Loans and advances to clients (Continued)

For medifications not resulting in derecognition, the Bank also reassesses whether here has been a significant increase
in credit risk or whether the assets should be classified as credit-impaired. Once an asset has been classified as credit-
impaired as the result of modification, it will remain in Stage 3 for a minimum 3-month probation period. In order for the
restructured Ioan to be reclassified out of Stage 3, impairment indicators should be eliminated and at least three
subsequent payments have been made in accordance with the modified payment schedule.

Assessment of impairment of financial assets.. The Bank calculates ECL based on several probability-weighted
scenarios to measure the expected cash shortfalls, discounted at an approximation to the EIR. A cash shortfall is the
difference between the cash flows that are due to an entity in accordance with 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:

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

EAD The Exposure at Default is an estimate of the exposure at a future default date, taking into account
expected changes in the exposure after the reporting date, including repayments of principal and
interest, whether scheduled by contract or otherwise, expected drawdowns on commitied facilities,
and accrued interest from missed payments.

LGD The Loss Given Defaultis an estimate of the loss arising In the case where a default occurs at a given
fime. It is based on the difference batween the contractual cash flows due and those that the lender
would expect to receive, including from the realization of any collateral. It is usually expressed as a
percentage of the EAD,

The ECL. allowance 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
represent the ECLs that result from defauli events on a financial instrument that are possible within the 12 months after
the reporiing date. Both LTECL and 12mECL are calculated on either an individual basis or a collective basis,
depending on the nature of the underlying portfolio of financial instruments.

The Bank has established a policy 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
default occurring over the remaining life of the financial instrument. Based on the above process, the Bank combines
its loans into the following groups:

Stage 1: When loans are first recognized, the Bank recognizes an allowance based on 12mECL, Stage 1 loans
also include facilities where the credit risk has improved and the loan has been reclassified from
Stage 2.

Stage 2: When a loan has shown a significant increase in credit risk since origination, the Bank records an

allowance for the LTECL. Stage 2 loans also include facilities, where the credit risk has improved and
the loan has been reclassified from Stage 3.

Stage 3: Loans considered credit-impaired. The Bank records an allowance for the LTECL..

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

Definition of default and cure, The Bank considers a financial instrument defaulted and therefore Stage 3 (credit-
impaired) for ECL calculations in all cases when the borrower becomes 90 days past due on its contractual payments.
The Bank considers amounts due from banks defaulted and takes immediate action when the required intraday
payments are not settled by the close of business as outlined in the individual agreements.

As a part of a qualitative assessment of whether a customer is in default, the Bank also considers a variety of instances
that may indicate unlikeliness to pay. When such events occur, the Bank carefuily 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:

¢ restructuring of the loan due to deterioration of financial position of the borrower;
« a material decrease in the underlying collateral value more than 50% during 6 month period;

o death of the borrower; the borrower is deceased: loss or unsuitability of the underlying collateral during 6 month
period.

14
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11 Loans and advances to clients {Continued)

It is the Bank’s policy to consider a financial instrument as 'improved’ and therefore re-classified out of Stage 3 when
none of the default criteria have been present for at least three consecutive months. In order for the restructured loan
to be reclassified out of Stage 3, impairment indicators should be eliminated and at least three subsequent payments
have been made in accordance with the modified payment scheduie.

Allowance for impairment of loans to customers measured at amortized cost.

Below is an analysis of changes in gross carrying amount and related ECL for loans issued to large customers for the

year ended 31 December 2024:

In thousands of Kazakhstani Tenge Stage 1 Stage 2 Stage 3 Total
Loans to major customers
Gross carrying amount as at 1 January 2024 32,516,502 - - 32,516,502
Changes affecting credif loss allowance charges for the

period:
New originated or purchased 32,906,050 - - 32,908,050
Derecognition during the period {27,611,073) - - (27,611,073)
Net change in accrued interest (491,871) - - (491,871)
Total changes affecting credit loss allowance

charge for the period 4,803,106 - - 4,803,106
Changes that do not affect credit loss allowance charges

for the period:
Positive and negative foreign exchange differences 1,786,078 - - 1,786,078
As at 31 December 2024 39,105,686 - - 39,105,686
In thousands of Kazakhstani Tenge Stage 1 Stage 2 Stage 3 Total
Loans to major customers
ECL as at 1 January 2024 (194,435) - - (194,435)
Changes affecting credif loss allowance charges for the

period:
New originated or purchased (331,299) - - (331,299)
Derecognition during the period 165,103 - - 165,103
Change in ECL as a result of transfers between Stages or

changes In source data 201,953 - - 201,953
Total changes affecting credit ioss allowance

charge for the period 35,757 - - 36,757
Changes that do not affect credit loss allowance charges

for the period: .
Positive and negative foreign exchange differences (13,616) - - (13,618)
As at 31 December 2024 (172,294) - - {172,294)
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11 Loans and advances {o clients (Continued)

An analysis of changes in the gross carrying value and corresponding ECL in relation to lending to small and medium
businesses during the year ended 31 December 2024 is as follows:

in thousands of Kazakhstani Tenge Stage 1 Stage 2 Stage 3 Total
Loans to small and medium businesses
Gross carrying amount as at 1 January 2024 66,119,000 9,545,241 2,172,196 77,836,437
Changes affecting credit loss allowance charges for the

period:
New originated or purchased 130,376,400 - - 130,376,400
Derecognition during the period {70,051,223) (5,997,506} {14,623,309) (90,672,038)
Transfers to Stage 1 32,244 {32,244} - -
Transfers to Stage 2 (15,482,935) 15,565,758 (82,823) -
Transfers fo Stage 3 (5,397,917) - 5,397 917 -
Net change in accrued interest 205,521 {496,619) (134,124) (425,222)
Total changes affecting credit loss allowance

charge for the period 39,682,090 9,039,388 (9,442,339} 39,279,140
Changes that do not affect credit loss alfowance charges

for the period:
Write-offs - - (1) (1)
Compensations - - 13,791,032 13,701,032
Positive and negative foreign exchange differences 4,205,073 518,130 1,004,489 5,727,692
As at 31 December 2024 110,006,163 19,102,760 7,525,377 136,634,300
In thousands of Kazakhstani Tenge Stage 1 Stage 2 Stage 3 Total
Loans to small and medium businesses
ECL as at 1 January 2024 {1,398,231) (2,145,153} (1,737,279} (5,281,663)
Changes affecting credit loss allowance charges for the

period:
New originated or purchased (2,274,742) - - (2,274,742)
Derecognition during the period 1,482,445 1,347,851 9,062,584 11,882,880
Transfers io Stage 1 (6,250) 6,250 - -
Transfers fo Stage 2 1,664 (32,112) 30,448 -
Transfers to Stage 3 25,867 - (25,867) -
Change in ECL as a result of transfers between Stages or

changes in source data (53,624) (1,020,527} 4,787,881 3,713,730
Total changes affecting credit loss allowance

charge for the period (824,640} 301,462 13,845,046 13,321,868
Changes that do not affect credit loss allowance charges

for the period:
Write-offs - - 1 1
Compensations - - (13,791,032)  (13,791,032)
Positive and negative foreign exchange differences (175,463) {155,472} (174,018) (504,953)
As at 31 December 2024 (2,399,334} (1,999,163) {1,857,282) (6,255,779)
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11 Loans and advances to clients (Continued)

An analysis of changes in the gross carrying value and corresponding ECL in relation to consumer lending during the

year ended 31 December 2024 is as follows:

in thousands of Kazakhstani Tenge Stage 1 Siage 2 Stage 3 Total
Consumer foans
Gross carrying amount as at 1 January 2024 779,962 6,202 184,218 970,382
Changes affecting credit loss affowance charges for the

period:
New originated or purchased 1,198,551 - - 1,198,551
Derecognition during the period (594,329) (17,919) (40,796) (653,044}
Transfers to Stage 1 - - - -
Transfers to Stage 2 (91,625) 91,625 - -
Transfers to Stage 3 (631) - 631 -
Net change in accrued interest (6,207} (3,905 (3,112) {13,224)
Total changes affecting credit loss aliowance

charge for the period 505,759 69,801 {43,277) 532,283
Changes that do not affect credit loss allowance charges

for the period:
Write-offs - - (29) (29)
Compensations - - 2,187 2,187
Positive and negative foreign exchange differences 76,832 293 288 77,413
As at 31 December 2024 1,362,553 76,296 143,387 1,582,236
In thousands of Kazakhstani Tenge Stage 1 Stage 2 Stage 3 Total
Consumer loans
ECL as at 1 January 2024 (15,336) (121) (169,078) {184,535)
Changes affecling credit foss aflowance charges for the

period:
New originated or purchased (33,279) - - {33,279}
Derecognition during the period 11,686 350 37,443 49,479
Transfers to Stage 1 - - - -
Transfers to Stage 2 3,111 (3,111) - -
Transfers to Stage 3 14 - (14) -
Change in ECL as a result of transfers between Stages or

changes in source data 24,327 (26,730) (8,034} (10,437)
Total changes affecting credit loss allowance

charge for the period 5,859 (29,491) 29,395 5,763
Changes that do not affect credit loss allowance charges

for the period:
Write-offs - - 29 28
Compensations - - (2,187) {2,187)
Positive and negative foreign exchange differences (1,457) (3) (250) {1,710}
As at 31 December 2024 (10,934} (29,615) (142,091) (182,640)
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11 Loans and advances to clients (Continued)

An analysis of changes in the gross carrying value and corresponding ECL in relation to mortgage lending during the

year ended 31 December 2024 is as follows:

in thousands of Kazakhstam lenge Stage 1 Stage 2 Stage 3 Total
Mortgage loans
Gross carrying amount as at 1 January 2024 695,532 42,576 15,803 754,911
Changes affecting credit loss alfowance charges for the

period:
New originated or purchased 098,050 - - 998,050
Derecognition during the period (337,329) (18,602) (12,431) (368,362)
Transfers to Stage 1 17,173 (17,173) - -
Net change in accrued interest 1,377 (317) (98) 962
Total changes affecting credit loss allowance

charge for the period 679,271 (36,092) (12,5629} 630,650
Changes that do not affect credit loss allowance charges

for the period:
Write-offs - - - -
As at 31 December 2024 1,375,803 6,484 3,274 1,385,561
In thousands of Kazakhstani Tenge Stage 1 Stage 2 Stage 3 Total
Mortgage foans
ECL as at 1 January 2024 {12,682) (5,259) (7,914) (25,855)
Changes affecling credit loss alfowance charges for the

period:
New originated or purchased (35,692} - - (35,692)
Derecognition during the period 6,142 2,298 6,225 14,865
Transfers to Stage 1 {216) 216 - -
Change in ECL as a result of transfers between Siages or

changes in source data 30,962 2,745 (1,585) 32,122
Total changes affecting credit loss allowance

charge for the period 1,196 5,259 4,640 11,085
Changes that do not affect credit loss allowance charges

for the period:
Write-offs - - - .
As at 31 December 2024 (11,486) - (3,274) {14,760)
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1 l.oans and advances to clients (Continued)

An analysis of changes in the gross carrying value and corresponding ECL in relation to lending to major customers

during the year ended 31 December 2023 is as follows:

in thousands of Kazakhistani Tenge Stage 1 Stage 2 Stage 3 Total
Loans to major customers
Gross carrying amount as at 1 January 2023 25,320,667 175,379 - 25,496,046
Changes affeciing credit loss allowance charges for the

period:
New originated or purchased 22,248,543 - - 22,246,543
Dergcognition during the peried (14,889,185) (168,923) - (15,058,108}
Net change in accrued interest 124,727 (6,4586) - 118,271
Total changes affecting credit loss alfowance

charge for the period 7,482,085 {175,379} - 7,306,706
Changes that do not affect credit foss alfowance charges

for the period: .
Positive and negative foreign exchange differences (286,250) - - (286,250)
As at 31 December 2023 32,516,502 - - 32,516,502
In thousands of Kazakhstani Tenge Stage 1 Stage 2 Stage 3 Total
Loans fo major customers
ECL. as at 1 January 2023 (149,757} {1,078) - {150,835)
Changes affecting credit loss allowance charges for the

periad:
New originated or purchased (205,759) - - {205,799)
Derecognition during the period 88,061 1,038 - 89,099
Change in ECL as a result of transfers between Stages or

changes in source data 73,941 40 - 73,981
Total changes affecting credit loss allowance

charge for the period {43,797} 1,078 - {42,719)
Changes thal do not affect credit loss allowance charges

for the period:
Pasitive and negative foreign exchange differences (881} - - 881
As at 31 December 2023 {194,435) - - (194,435}
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Notes lo the Separafe Financial Statements for the year ended 31 December 2024

11 Loans and advances to clients {Continued)

An analysis of changes in the gross carrying value and corresponding ECL in relation to lending to small and medium
businesses during the year ended 31 December 2023 is as follows:

In thousands of Kazakhstani Tenge Stage 1 Stage 2 Stage 3 Total
Loans to small and medium businesses
Gross carrying amount as at 1 January 2023 36,269,502 8,345,509 11,458,286 56,073,297
Changes affecting credit loss allowance charges for the

period:
New originated or purchased 74,367,638 - - 74,367,638
Derecognition during the pericd (43,773,459) (7.914,301) (941,428) (52,629,188)
Transfers to Stage 1 2,157,229 (2,157,229) - -
Transfers to Stage 2 {3,267,669) 12,694,852 (9,427,183) -
Transfers to Stage 3 {15,717) (1,155,870) 1,171,687 -
Net change in accrued interest 575,414 (201,698) (49,478) 324,238
Total changes affecting credit ioss allowance

charge for the period 30,043,436 1,265,754 (9,246,502} 22,062,688
Changes that do nof affect credit loss allowance charges

for the period:
Write-offs - - (4,998) (4,998)
Compensations - - 578 578
Positive and negative foreign exchange differences {193,938} (66,022) (35,168) {295,128)
As at 31 December 2023 66,119,000 9,545,241 2,472,196 77,836,437
in thousands of Kazakhstani Tenge Stage 1 Stage 2 Stage 3 Total
Loans to small and medium businesses
ECL as at1 January 2023 (687,244) (487,612) {5,994,748) (7,169,604)
Changes affecting credif loss allowance charges for the

period:
New originated or purchased {1,310,233) - - (1,310,233)
Derecognition during the period 829,431 462,417 492,536 1,784,384
Transfers to Stage 1 (26,101) 26,101 - -
Transfers to Stage 2 20,228 (4,607,573} 4,587,345 -
Transfers to Stage 3 1,850 368,374 (370,324) -
Change in ECL as a result of transfers between Stages or

changes in source data {236,212} 2,047,282 (474,719) 1,336,351
Total changes affecting credit loss allowance

charge for the period (720,937} {1,703,399) 4,234,838 1,810,502
Changes that do nof affect credit loss allowarnce charges

for the period:
Write-offs - - 4,998 4,998
Compensations - - (578) {578)
Positive and negative foreign exchange differences 8,950 45,858 18,211 73,019
As at 31 December 2023 (1,399,231} (2,145,153} {1,737,279) (5,281,663)
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Associated Bank Kazakhstan — Ziraat International Bank JSC

Notes to the Separate Financial Statements for the year ended 31 December 2024

11 l.oans and advances fo clients (Continued)

An analysis of changes in the gross carrying value and corresponding ECL in relation to consumer lending during the

year ended 31 December 2023 is as follows:

in thousands of Kazakhstani Tenge Stage 1 Stage 2 Stage 3 Total
Consumer lfoans
Gross carrying amount as at 1 January 2023 217,661 5,706 16,493 239,860
Changes affecting credit loss allowance charges for the

period:
New originated or purchased 863,676 - - 863,676
Transfers from other categories 51,017 526 224,440 275,883
Derecognition during the period (323,363} (25,142) {73,708) (422,211)
Transfers to Stage 1 - - - -
Transfers fo Stage 2 (30,008) 30,008 - -
Transfers to Stage 3 - - - -
Net change in accrued interest 3,934 (4,819) 7,368 6,483
Total changes affecting credit loss allowance

charge for the period 566,268 571 158,102 723,931
Changes that do not affect credit loss allowance charges

for the period:
Write-offs - - {8,887} (8,887)
Compensations - - 19,8684 19,884
Positive and negative foreign exchange differences (2,957) {75) (1,374} {4,406)
As at 31 December 2023 779,962 6,202 184,218 970,382
In thousands of Kazakhstani Tenge Stage 1 Stage 2 Stage 3 Total
Consumer loans
ECL as at 1 January 2023 (2,543) (76) (16,492) (12,111)
Changes affecting credil loss allowance charges for the

period:
New originated or purchased (22,074) - - (22,074}
Transfers from other categories (769) - (163,501) (164,270}
Derecognition during the period 3,779 335 73,706 77,820
Transfers to Stage 1 - - - -
Transfers to Stage 2 447 (447) - -
Transfers to Stage 3 - - - -
Change in ECL as a result of transfers between Stages or

changes in source data 5,767 63 (52,227} (46,397)
Total changes affecting credit loss allowance

charge for the period {12,850) {49) {142,022} {154,921)
Changes that do not affect credit foss allowance charges

for the period:
Write-offs - - 8,887 8,887
Compensations - - {(19,884) (19,884)
Positive and negative foreign exchange differences 57 4 433 484
As at 31 December 2023 (15,336) (121) (169,078) {184,535)
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Notes to the Separate Financial Statements for the year ended 31 December 2024

11 Loans and advances to clients (Continued)

An analysis of changes in the gross carrying value and corresponding ECL in relation to mortgage lending during the

year ended 31 December 2023 is as follows:

in thousands of Kazakhstani Tenge Stage 1 Stage 2 Stage 3 Total
Mortgage loans
Gross carrying amount as at 1 January 2023 821,447 130,580 270,833 1,222,860
Changes affecting credit loss alfowance charges for the

period:
New originated or purchased 188,200 - - 188,200
Transfers from other categories (81,017) (526) (224,440) (275,983)
Derecognition during the pericd (292,715} (82,213) (9,951) (384,879)
Transfers to Stage 1 29,006 (29,006} - -
Transfers to Stage 2 - 47,972 (47,972) -
Transfers to Stage 3 - {22,099) 22,099 -
Net change in accrued interest 1,611 (2,132) 5,234 4713
Total changes affecting credit loss allowance

charge for the period {124,915) (88,004) {255,030} (467,949)
Changes that do not affect credit loss allowance charges

for the period:
Pasitive and negative foreign exchange differences - - - -
As at 31 December 2023 696,532 42,576 15,803 754,911
in thousands of Kazakhstani Tenge Stage 1 Stage 2 Stage 3 Total
Mortgage loans
ECL as at 1 January 2023 {9,846) (439) {180,616} (190,901}
Changes affecling credit loss alfowance charges for the

period:
New originated or purchased (4,637) - - {4,637)
Transfers from other categories 769 - 163,501 164,270
Derecognition during the period 3.508 276 6,636 10,421
Transfers to Stage 1 (320) 320 - -
Transfers to Slage 2 - (11,218} 11,918 -
Transfers to Stage 3 - 6 &) -
Change in ECL as a result of transfers between Stages or

changes in source data (2.157) 6,496 (9,347) (5,008)
Total changes affecting credit loss allowance

charge for the period (2,8386) (4,820) 172,702 165,046
Changes that do not affect credit loss allowance charges

for the pericd:
Positive and negative foreign exchange differences - - - -
As at 31 December 2023 (12,682) (5,259} {7,914) {25,855}
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11 Loans and advances to clients (Continued)

The table below provides an analysis of credit risk for loans to customers measured at amortized cost, for which an
allowance for expected credit losses has been recognized. In the table below, the carrying amount of loans to customers
also reflects the Bank’s maximum exposure to credit risk on these loans,

The following is an analysis of the credit quality of loans to major customers measured at amortized cost as at
31 December 2024:

in thousands of Kazakhstani Tenge Stage 1 Stage 2 Stage 3 Total

Loans to major customers

From A to AAA rated 18,516,660 - - 18,516,660
From B to BBB rated 20,589,026 - - 20,589,026
_ Gross carrying amount 39,105,686 - - 39,105,686
e Credit loss allowance (172,294} - - (172,294)
D Carrying amount 38,933,392 - - 38,933,392

Below is an analysis of the credit quality of loans issued to small and medium businesses, measured at amortized
cost, as at 31 December 2024

in thousands of Kazakhstani Tenge Stage 1 Stage 2 Stage 3 Total

Loans to small and medium businesses

From A to AAA rated 28,630,196 5,580,343 - 35,210,539
From B o BBB rated 68,515,011 12,725,942 5,401,828 86,642,881
From C to CCC rated 11,860,956 796,475 1,810,043 14,467,474
D rated - - 313,408 313,406
Gross carrying amount 110,006,163 19,102,760 7,525,377 136,634,300
Credit loss allowance (2,399,334) (1,999,163) (1,857,282) (6,255,779)
Carrying amount 107,606,829 17,103,697 5,668,095 130,378,521

For provision calculations for consumer loans of the stage “No overdue and no increased risk”, PD from 1.06% to 9.90%
were applied, for “Overdue or increased risk” used PD 5.14%, the stage "Special monitoring required” used PD 100%.

b Below is an analysis of the credit quality of consumer loans measured at amortized cost as at 31 December 2024:
in thousands of Kazakhstani Tenge Stage 1 Stage 2 Stage 3 Total
b Consumer loans
Not ocverdue and no increase in risk 1,362,553 1,362,553
Overdue or increase in risk - 76,296 - 76,206
Special monitoring required - - 143,387 143,387
Gross carrying amount 1,362,553 76,2926 143,387 1,582,236
Credit loss allowance (10,934) (29,615) {142,091) {182,640)
Carrying amount 1,351,619 46,681 1,296 1,389,586
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11 Loans and advances to clients {Continued)

For provision calculations for mortgage loans of the stage “No overdue and no increased risk”, PD from 0.33% to
10.18% were applied, for "Overdue or increased risk” used PD 1.03%, the stage “Special monitoring required” used

PD 100%.

Below is an analysis of the credit quality of mortgage loans measured at amortized cost as at 31 December 2024

In thousands of Kazakhstani Tenge Stage 1 Stage 2 Stage 3 Total

Mortgage loans

Not overdue and no increase in risk 1,375,803 1,375,803

Overdue or increase in risk - 6,484 - 6,484

Special monitoring required - - 3,274 3,274

Gross carrying amount 1,375,803 6,484 3,274 1,385,561

Credit loss allowance (11,486) - (3,274) (14,760)
Carrying amount 1,364,317 6,484 - 1,370,801

Below is an analysis of the credit quality of loans to major customers, measured at amortized cost, as at 31 December

2023:

in thousands of Kazakhstani Tenge Stage 1 Stage 2 Stage 3 Total
Loans to major customers

A to AAA rated 14,545,654 - - 14,545,654
B to BBB rated 17,970,848 - - 17,970,848
Gross carrying amount 32,516,502 - . 32,516,502
Credit loss allowance (194,435) - - {194,435)
Carrying amount 32,322,067 - - 32,322,067

Below is an analysis of the credit quality of loans to small and medium businesses, measured at amortized cost, as at

31 Pecember 2023;

in thousands of Kazakhstani Tenge Stage 1 Stage 2 Stage 3 Tofal
Loans to small and medium businesses

A to AAA rated 13,123,741 5,853,030 - 18,976,780
B to BBB rated 43,179,528 1,843,859 - 45,123,387
C to CCC rated 9,815,731 1,748,343 1,783,129 13,347 203
D rated - - 389,067 389,067
Gross carrying amount 66,119,000 9,545,241 2,172,196 77,836,437
Credit loss allowance (1,399,231) (2,145,153) (1,737,279) {5,281,663)
Carrying amount 64,719,769 7,400,088 434,917 72,654,774
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11 Loans and advances to ¢clients (Continued)

Below is an analysis of the credit quality of consumer loans measured at amortized cost as at 31 December 2023:

In thousands of Kazakhstani Tenge Stage 1 Stage 2 Stage 3 Tofal
Consumer loans

Mot overdue and no increase in risk 779,962 - - 779,962
Overdue or increase in risk - 6,202 - 6,202
Special menitoring required - - 184,218 184,218
Gross carrying amount 779,962 6,202 184,218 970,382
Credit loss allowance {15,336} (121) (169,078) (184,535)
Carrying amount 764,626 6,081 15,140 785,847

Below is an analysis of the credit quality of mortgage loans measured at amortized cost as at 31 December 2023:

In thousands of Kazakhstani Tenge Stage 1 Stage 2 Sfage 3 Total

Morigage loans

Not overdue and no increase in risk 696,532 - - 696,532

Overdue or increase in risk - 42 576 - 42 576

Special monitoring required - - 15,803 15,803

Gross carrying amount 696,532 42 576 15,803 754,911

Credit loss allowance (12,682) {5,259) {7,.914) {25,855)
Carrying amount 683,850 37,317 7,889 729,056

Modified and restructured foans. A Bank derecognizes a financial asset, such as a loan to a customer, if the terms
of the contract are renegotiated so that in effect it becomes a new loan and the difference is recognized as a
derecognition gain or foss before an impairment loss is recognized, On initial recognition, loans are treated as Stage 1
for ECL purposes unless the originated loan is considered an POCI asset.

if the modification does not result in a significant change in cash flows, the modification does not result in derecognition.
Based on the change in cash flows, discounted at the original effective interest rate, the Bank recognizes a modification
gain or loss before an impairment loss is recognized.

The table below shows the Stage 2 and Stage 3 assets that were renegotiated during the period and which are
accounted for as restructured as a result, reflecting the corresponding effect of the modifications incurred by the Bank.

In thousands of Kazakhstani Tenge 2024 2023
Gross value of loans to customers modified during the year 10,563,202 7,780,104
Amortized cost before modification 10,219,012 7,707,492
Net loss on modification (31,122} (84,681)

Collateral and other mechanisms fo improve credit quality. The amount and type of collateral required by the Bank
depends on an assessment of the credit risk of the counterparty. Guidelines are implemented regarding the
acceptability of types of collateral and valuation parameters.
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11 l.oans and advances to clients (Continued)

The main types of collateral obtained are as follows:

« for commercial lending — charges over real estate properties, inventory and accounts receivabie;

o for retail lending — charges over residential properties.

The Bank also obtains guarantees from parent companies for loans to their subsidiaries. Management monitors the
market value of collateral, requests additional collateral in accordance with the underlying agreement during its review
of the adequacy of the allowance for impairment,

In absence of collateral or other credit enhancements, ECL. in respect of Stage 3 loans to customers as at 31 December
: 2024 and 2023 would have been higher by:

It thousands of Kazakhstani Tenge 31 December 2024 31 December 2023

l.oans to major customers - -
Loans to small and medium businesses 896,693 381,471
Consumer loans -

o Morigage loans - -

896,693 381,471

During the year, the Bank took possession of different assets in exchange of debts of respective borrowers. The Bank
is in the process of selling of those assets. It is the Bank’s policy to dispose of repossessed properties in an orderly
fashion. The proceeds are used to reduce or repay the outstanding claim. Generally, the Bank does not occupy
repossessed properties for business use. The carrying value of the assets repossessed during the period and held as
at the reporting date is as follows:

in thousands of Kazakhstani Tenge 31 December 2024 31 December 2023
Land 81,722 81,722
Buildings 18,530 18,530
Total repossessed collateral 100,252 100,252

During 2024 and 2023 the Bank did not obtain any property by taking control of collateral for loans to customers.

[ Concentration of lvans to customers. As at 31 December 2024, the Bank had ten major borrowers, which accounted
for 55.6% (31 December 2023: 56%} of the total amount of loan to customers before allowance for expected credit
losses. The total aggregate amount of these loans was 99,019,900 thousand Tenge (on 31 December 2023:
62,201,570 thousand Tengs).

Loans are primarily issued to clients in the Republic of Kazakhstan operating in the following sectors of the economy:

In thousands of Kazakhstani Tenge 31 December 2024 31 December 2023
Construction of commercial and residential property 42,939,193 28,087 440
Trade 39,082,567 38,079,886
Leases 23,124,885 10,059,549
Manufacturing 21,358,690 4,129,891
Sale/production of electricity 12,989,634 6,545,339
Activities of hospital institutions 7.951.018 2,342 153
Hotel and hospitality 6,414,569 7,801,071
Education 4,545,010 4,003,380
Individuals 2,967,797 1,725,293
Agriculture 1,103,922 1,369,077
Construction of educational facilities - 221,192
Other 16,220,498 7,713,952
Total loans to customers before allowance for ECL 178,707,783 112,078,232

Loans to individuals are represented by consumer and mortgage lending.
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12 Property, Plant and Equipment and Intangible assets

The movements in property and equipment were as follows;

Buildings
and Office and
construc-  computer Right-of-

In thousands of Kazakhstani Tenge Land fions eqguipment Vehicles Other use assets Total
Initial cost or revaluation
As at 1 January 2023 809,703 10,809,956 109,211 1,525 226,504 732,054 12,688,953
Additions 90,136 118,500 114,428 32,000 392,550 163,495 911,109
Capitalization of costs 273,581 3,603,008 - - - - 3,876,589
Transfer from other assets 335,394 - - - - - 335,394
Disposals {26,806} (1,114,283) {11,333) (1,525) (27,135) (114,957} (1,296,039)
Transfer to non-current assets

held for sale (270,883) (9,712,578) - - - - {9,983,461)
impact of revaluation 134,466 (392,134) - - - - (257,668)
impairment (49,767) {175,820) (225,587)
As at 31 December 2023 1,295,824 3,136,649 212,306 32,000 591,919 780,592 6,049,290
Additions - - 51,795 - 356,593 403,132 811,520
Disposals (588,294) - (73,364} - (60,165) {313,552) (1,035,375)
As at 31 December 2024 707,530 3,136,649 180,737 32,000 888,347 870,172 5,825,435
Accumulated depreciation
As at 1 January 2023 - (106,730) {63,835} - {120,944) (364,907)  (656,416)
Depreciation and impairment - (81,187) (60,610) (2,667) {53,114) {160,106} (357,684)
Disposals - 333 11,333 - 25,557 104,907 142,130
Impact of revaluation - 49,379 - - - - 49,379
As at 31 December 2023 - (138,205) (113,112) (2,667) {(148,501) {420,106} (822,581)
Depreciation and impairment - (71,478) {72,059) (8,000) (169,406} (183,04%) (503,002}
Disposals - - 73,364 - 60,165 191,276 324,806
As at 31 December 2024 - {209,683) {111,807} {10,667) {257,742) {411,879) (1,001,778)
Net book value
As at 1 January 2023 809,703 10,703,226 45,376 1,525 105,560 367,147 12,032,537
As at 31 December 2023 1,295,824 2,998,444 99,194 29,333 443,418 360,486 5,226,699
As at 31 December 2024 707,530 2,926,966 78,930 21,333 630,605 458,293 4,823,657

The Bank’s premises are reflected on the balance sheet at fair value determined by an independent appraiser with
relevant experience and license. The assessment report was based on the comparative {comparative sales analysis
method) and income approaches (income capitalization method), taking into account a fairly developed sales market
and the ability to generate rental income.

Income capitalization, in turn, involves estimating value based on the expected market rental income of similar
properties with similar capitalization, using this method, the net income received from comparable properties is
capitalized to determine the value of the property being valued.

The method of comparative sales analysis allows you to determine the value based on an analysis of prices of recent
sales or prices of offers for the sale of similar objects comparable to the object being valued, taking place on the market
of the object being valued, adjusted for identified differences.

The fair value of land and buildings as at 31 December 2024 and 2023 is presented in Note 28.
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12 Property, Plant and Equipment and Intangible Assets (Continued)

The movement of intangible assets is presented below:

2024 2023
Initial cost
At 1 January 1,166,677 661,979
Additions 229,436 512,057
Disposals (8,031) (7,359)
At 31 December 1,390,082 1,166,677
Accumulated depreciation .
At 1 January (436,927) (340,671)
Accrual for the year (166,721) (103,615)
Disposals 6,031 7,359
At 31 December {597.617) {436,927)
Net book value
At 1 January 729,750 321,308
At 31 December 792,465 729,750

Property and equipment. Property and equipment, except for buildings and land, are carried at cost, excluding the
costs of day-to-day servicing, less accumulated depreciation and any accumulated impairment. Such cost includes the
cost of replacing part of equipment when that cost is incurred if the recognition criteria are met.

The carrying value of property and equipment is reviewed for impairment when events or changes in circumstances
indicate that the carrying value may not be recoverable.

After initial recognition at cost, buildings and land are carried at a revalued amount, which is the fair value at the date
of the revaluation less any subsequent accumulated depreciation (of buildings) and subsequent accumulated
impairment losses. Valuations are performed frequently enough to ensure that the fair value of a revalued asset does
not differ materially from its carrying amount.

Accumulated depreciation as at the revaluation date is eliminated against the gross carrying amount of the asset and
the net amount is restated to the revalued amount of the asset.

Any revaluation surplus is recognized in other comprehensive income, except for reversals of any previous impairment
of the asset previously recognized in profit or loss. In this case, the amount of the increase in the value of the asset is
recognized in profit or loss. A decrease in the value of a revaluation is recognized in profit or loss, except for the direct
offset of such a decrease against a previous increase in the value of the same asset reflected in the revaluation reserve
for fixed assets.

The Bank applies an accounting method whereby the revaluation surplus is not transferred to retained earnings as the
asset is used up. The Bank rolls over the entire surplus when the asset is written off or liquidated. Depreciation of an
asset begins when it is available for use, Depreciation is calculated on a straight-line basis over the following estimated
useful lives:

Useful life in years

Buildings 50 years
Computers and office equipment 2.5 years
Vehicles 4 years
Other 4 - 6.7 years

The salvage value, useful lives and depreciation methods of assets are reviewed at the end of each reporting year
and adjusted as necessary.

Repair and reconstruction expenses are expensed as incurred and included in administrative and other operating
expenses unless they are eligible for capitalization.

Fair value of land and buildings is estimated based on the similar objects offered on the market. See Note 28 for more
details with respect to fair value of lands and buildings.
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12 Property, Plant and Equipment and Intangible Assets (Continued}

if land and buildings had been accounted for at cost [ess impairment and accumulated depreciation for buildings, their
carrying amount as at 31 December 2024 would have been Tenge 650,255 thousand and Tenge 2,839,635 thousand,
respectively (31 December 2023: Tenge 694,147 thousand and 2,897,791 thousand tenge, respectively).

As at 31 December 2024, the historical cost of fully depreciated fixed assets, represented by office and computer
equipment, vehicles and other fixed assets used by the Bank, amounted to Tenge 131,910 thousand (as at 31
December 2023: Tenge 97,783 thousand).

Intangible assets include software and licenses. Intangible assets acquired separately are initially measured at cost.
The cost of intangible assets acquired in business combinations is their fair value at the acquisition date. Subsequent
to initial recognition, intangible assets are stated at cost less accumulated amortization and accumulated impairment
losses. Intangible assets have a limited or indefinite useful life. Intangible assets with finite useful lives are amortized
over their useful lives of 8.7 years and are reviewed for impairment when there is an indication that the intangible asset
may be impaired. The timing and procedure for amortization of infangible assets with an indefinite useful life are
analyzed at least annually at the end of each reporting year.

13 Investments

At 31 December 2024 and 2023, investments include the following items:

i thousaids of Kazakhstani Tetge 31 December 2024 31 December 2023
Investments in subsidiaries 547,378 547,378
Shares of the KASEC and the Central Depository 7,001 7.001
Total equity instruments 554,379 554,379

As at 31 December 2024, the Bank had the following subsidiaries, which were accounted for at actual costs:

31 December 2024 31 December 2023
Ownership Ownership

in thousands of Kazakhstani Tenge share, % Book value share, %  Book value
Stressed Assets Management Organization of

Kazakhstan-Ziraat International - 1 LLP 100.00 204,277 100.00 204,277
Stressed Assets Management Organization of

Kazakhstan-Ziraat international - 2 LLP 100.00 343,101 100.00 343,101
Total investments in subsidiaries 547,378 547,378

On 24 January 2020, the Bank transferred assets in the amount of 204,277 thousand Tenge to a subsidiary Stressed
Assets Management Organization of Kazakhstan- Ziraat International - 1 LLP (SAMO of KZI-1 LL.P) as a contribution
to the charter capital.

In 2020, the Bank established Stressed Assets Management Organization of Kazakhstan-Ziraat Internationai-2 LLP
(SAMO of KZI-2 LLP) based on the Agency's Decision No. 100 of 18 October 2020. On 8 December 2020, the Bank
transferred assets in the amount of 343,101 thousand Tenge to a subsidiary of SAMO of KZI-2 LLP as a contribution
to the charter capital.

On January 9, 2025, the Management of the Bank made a decision to begin the voluntary liquidation of subsidiaries
Stressed Assets Management Organization of Kazakhstan- Ziraat International - 1 LLP and Stressed Assets
Management Organization of Kazakhstan- Ziraat International - 2 LLP (while the preliminary decision was discussed
and planned by the management earlier, during 2024). When making the decision to terminate the activities of the
subsidiaries, the management relied on the requirement of the provisions of the legislation of the Republic of
Kazakhstan, in particular, that the period during which a subsidiary manages acquired doubtful and bad assets does
not exceed 5 years from the date of their acquisition from the parent bank, with the exception of doubtful and bad assets
acquired from the parent bank before March 1, 2021, the management of which is carried out until March 1, 2026.
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14 Other assets

As at 31 December 2024 and 2023, other assets comprise of the following:

In thousands of Kazakhstani Tenge 31 December 2024 31 December 2023

Debtors on banking activities 363,446 305,661

Restricted funds in the KASE accounts 337,511 330,456
Fees and commissions receivable 5,899 16,266
Other financial assets before loss allowance for ECL 706,856 652,383

Less: allowance for ECL (308,864) (267,138)
Other financial assets 397,992 385,245

Prepayment for non-banking activities 806,487 1,190,909
Prepayments 464,685 83,469
Repossessed collateral 100,252 100,252
Prepaid taxes other than CIT 5,4M 3,722
Other 16,755 31,565
Other non<financial assets 1,393,680 1,409,917
Other assets 1,791,672 1,795,162

As of 31 December, 2024, the Bank placed funds in the amount of 337,511 thousand tenge in the accounts with KASE
Clearing Center (as of 31 December, 2023 - 330,456 thousand tenge). KASE Clearing Center has no rating as of 31
December, 2024 and 2023.

As at 31 December 2024 and 2023, repossessed collateral represents real estate acquired by the Bank in settling
borrowers' loan repayment obligations, Repossessed collateral is valued at the lower of its original cost and net
realizable value. Despite the fact that the Bank is currently actively pursuing activities to sell these assets, some of
them were not sold within a short period of time. Management remains committed to selling these assets in the
foreseeable future.

Below is an analysis of changes in ECL. allowances for other financial assets for the year ended 31 December 2024:

In thousands of Kazakhstani Tenge ECL

As at 1 January 2023 (268,913)
Agccruals for the year {493,641)
Write-offs 480,716

Exchange rate differences 4,700

As at 31 December 2023 (267,138}
Accruals for the year 366,369

Recovery (396,147}
Write-offs 28,441

Fxchange rate differences {40,389)
As at 31 December 2024 (308,364)
15 Non-current asseis

As at 31 December 2024, non-current assets held for sale amounted to Tenge 8,489.108 thousand (31 December 2023:
Tenge 9,883,461 thousand). These assets are recognized in the statement of financial position if their carrying amount
will be recovered primarily through sale within 12 months after the end of the reporting period. Reclassification of assets
requires all of the following conditions to be met: {a) the assets are available for immediate sale in their current condition;
(b) the Bank’s management approved the current program to find a buyer and began its implementation; (c} active
marketing is carried out to sell assets at a reasonable price; (d) the sale is expected to be completed within one year, and
(e) there is no significant change or cancellation of the sales plan expected. Non-current assets classified as held for sale
in the current period's statement of financial position are not reclassified or re-presented in the comparative statement of
financial position to conform to the classification at the end of the current period. Fixed assets held for sale are not
depreciated.
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15 Non-current assets (Continued)

In May 2023, the Bank's management approved the sale of real estate in the form of non-residential premises with adjacent
shares in the land plot and entered into an agreement to find buyers. [n July 2024, the sale plan was updated and the
Bank's Management entered into new contracts for the provision of services to find buyers.

16 Due to other banks and credit institutions

As at 31 December 2024 and 2023, Due to other banks and credit institutions comprise of the following:

in thousands of Kazakhstani Tenge 31 Pecember 2024 31 December 2023
T.C. Ziraat Bankasi A.S. 18,388,135 -
DAMU Entrepreneurship Development Fund JSC 3,882,436 3,884,065
Due to other banks and credit institutions 22,270,571 3,884,065

In December 2024, the Controliing Shareholder placed a depaosit with the Bank in the amount of USD 35,000,000 for a
period of two years at a rate of 6.9%.

0On 13 October 2020, the Bank signed a lpan agreement with JSC Entrepreneurship Devetopment Fund DAMU within the
framework of the Damu Regions |1l program for financing regional priority projects for small and medium-sized businesses.
The loan agreement was concluded in the amount of 5 billion tenge for a period of 7 years. The interest rate on the lean
is 8.5%. As of 31 December 2024, the Bank received 7 franches under the loan agreement for a total amount of KZT
5,000,000 thousand. (As of 31 December 2023: 7 franches under the loan agreement for a total amount of KZT 5,000,000
thousand). In September 2024, Fitch Ratings increased the Bank's rating to B+, with a positive outlook, which is consistent
with DAMU's covenants.

An analysis of the liquidity of funds Due to cother banks and credit institutions is presented in Note 27.
17 Customer Accounts
As at 31 December 2024 and 2023, customers accounts comprise:

In thousands of Kazakhstani Tenge Note 31 December 2024 31 December 2023
Time deposits 114,089,374 104,884,805
Current accounts 57,774,060 48,436,399
Customer accounts 171,863,434 153,321,204
Held as security against guarantees 26 5,885,660 1,766,580

At 31 December 2024, the Bank's ten largest customers accounted for 42% of the total balance of current accounts
and customer deposits (31 December 2023: 49.54%). The aggregate balance of such clients as at 31 December 2024
was Tenge 72,620,506 thousand (31 December 2023: Tenge 75,954,053 thousand).

In thousands of Kazakhstani Tenge 31 December 2024 31 December 2023
Time deposits

Legal enities 81,790,820 82,804,751
individuals 29,844,084 19,510,002
State and public organizations 2,453,770 2,570,052
Current accounts

Legal entities 48,603,382 39,787,580
Individuals 8,440,077 7,948,769
State and public organizations 730,601 700,040
Customer accounts 171,863,434 153,321,204

In accordance with the Civil Code of the Republic of Kazakhstan, the Bank is obliged to issue the deposit amount upon
the first request of the depositor. In cases where a time deposit is returned to the depositor upon his request before the
expiration of the term, interest on the deposit is paid in an amount corresponding to the amount of interest paid by the
bank on demand deposits, unless the agreement provides for a different interest rate.
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17 Customer Accounts {Continued)

Below is the distribution of client funds by category:

In thousands of Kazakhstani Tenge 31 December 2024 31 December 2023
Legal entities:

Manufacturing 35,151,348 32,046,613
Other 29,345,009 18,145,122
Construction 27,964,408 16,311,713
Trade and services 23,443,858 38,495,584
Transport and communications 9,292,947 9,666,163
Professional services 8,268,268 9,590,675
Metal ore mining 112,535 1,606,563
Individuals 38,285,061 27,458,771
Customer accounts 171,863,061 153,321,204
18 Lease liabilities

The Bank recognized the following lease liabilities:

in thousands of Kazakhstani Tenge 31 December 2024 31 December 2023
Long-term lease liabilities 344,280 221,159
Short-term lease liabilities 139,412 161,921
Total lease liabilities 483,702 _ 383,080

Interest expense included in finance costs in 2024 amounted to KZT 44,084 thousand. (2023: KZT 35,908 thousand).

Lease agreements do not contain any covenants other than securing the performance of obligations on the leased
assets owned by the lessor. The leased assets cannot be used as collateral for loans and borrowings.

19 Other lizhilities

As at 31 December 2024 and 2023, other liabilities comprise of the following items:

In thousands of Kazakhstani Tenge Note 31 December 2024 31 December 2023
Obligations for documentary settlements 120,996 85,867
Liabilities for SPOT operations 331 1,402
Advance interest payments on loans issued - 30,359
Other financial liabilities 121,327 117,628
Taxes payable other than corporate income tax 425,347 168,318
Advance payment received for the sale of non-current assets 131,861 -
intended for sale
Reserve for losses on contingent liabilities 26 117,392 121,641
Accrued expenses for unused vacations 70,178 43,423
Accrued expenses for administrative activities 17 655 63,556
Other liabilities 6,244 4,016
Other non-financial liabilities 768,675 390,954
Other liabilities 890,002 508,582
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20 Equity

Share capital. As at 31 December 2024 and 2023, the total number of authorized, issued and fully paid ordinary shares
of the Bank is 48,500,000 shares. The cost of placement of shares was 1,000 tenge per comman share. Shareholders
have the right to receive dividends and distribution of capital in tenge.

In 2024 and 2023, the Bank did not declare or pay dividends.
Nature and purpose of other reserves

Reserve funds. As at 31 December 2024, the Bank has a general bank reserve for contingencies and future losses in
the amount of Tenge 1,177,175 thousand (31 December 2023: Tenge 1,177,175 thousand). Funds of the general bank
reserve can be distributed only by an official decision of the Bank's shareholders.

Property and equipment revaluation reserve. The revaluation reserve for property, plant and equipment is used to
record increases in the fair value of land and buildings owned by the Bank, as well as decreases in that value, but only
to the extent that such decreases relate to previous increases in the value of the same asset previously recognized in
equity.

Earnings per share. Basic earnings per share are ealcuiated by dividing net income for the period attributable to
common shareholders by the weighted average number of shares outstanding during the period. The Bank does not
have options or converiible debt or equity instruments.

The following reflects the income and share data used in the basic and diluted earnings per share computations:

In thousands of Kazakhstani Ienge 2024 2023
Net profit/{loss) for the yvear attributable to the shareholders of the

Bank 25,306,717 15,059,964
Weighted average number of common shares for hasic and diluted

earnings per share computation 48,500,000 48,500,000
Basic and diluted earnings per share (in tenge) 521.79 310.51

As at 31 December 2024 and 2023, the Bank did not have any financial instruments diluting earnings per share.
21 Interest income and Interest Expense

Net interest income comprises the following:

in thousands of Kazakhstani Tenge 2024 2023
Interest income calculated using the effective interest method

Loans {o clients 17,752,988 11,537,151

Due from other banks 9,631,069 9,435,206

Investment securities camied at amortized cost 140,837 102,168

Total interest income calculated using the effective interest rate 27,424,894 21,074,525

Customer accounts (7,062,307) (4,033,081}
Due to credit institutions {330,025) (391,295)
Lease liabilities {44,084) (35,908)
Total interest expense (7,436,416) (4,460,284)
Net interest income 19,988,478 16,614,241
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22 Expected Credit Losses Expenses

The table below shows the ECL expenses on financial instruments recorded in the Separate statement of
comprehensive income during the year ended 31 December 2024:

In thousands of Kazakhstani Tenge Stage 1 Stage 2 Stage 3 Total
Cash and cash equivalents 2,750 - - 2,780
Due from other banks 2,953 - - 2,953
Loans to customers measured at amortized cost (781,828) 277,230 13,879,081 13,374,483
Other financial assets - - 366,369 366,389
Financial guarantees 6,659 - - 6,659
Investment securities carried at amortized cost {623) - - (623)
Total (expenses)/recovery for credit losses {770,0889) 277,230 14,245,450 13,752,591

The table below shows the ECL expenses on financial instruments recorded in the Separate statement of
comprehensive income during the year ended 31 December 2023:

In thousands of Kazakhstani Tenge Stage 1 Stage 2 Stage 3 Total
Cash and cash aquivalents (2,018) - - (2,018)
Due from other banks (2,579) - - {2,579)
Loans to customers measured at amortized cost (780,420) (1,707,190) 4,265,518 1,777,908
Other financial assets - - (493,641) (493,641)
Financial guarantees 2942 - - 2,942
Investment securities carried at amortized cost (599) - - (599)
Total {(expenses)/recovery for credit losses {782,674} (1,707,190) 3,771,877 1,282,013
23 Commission Income and Commission Expense

The bank earns fee income from various types of services it provides to customers. Fee income can be divided into
the following two categories:

Fee income received for providing services over a specified period of fime. Commissions received for the provision of
services over a specified period of time accrue over that period as related performance obligations are satisfied. Such
items include commission income and fees for asset management, custody and other management and consulting
services. Commitment fees for loan originations where it is probable that the loan will be drawn down and other fees
associated with the origination of loans are deferred (along with additional costs) and recognized as an adjustment to
the effective interest rate on the loan.

Commission income from the provision of services for transactions. Commissions received for executing or
negotiating a transaction on behalf of a third party, for example where the Bank's performance obligation is to enter
into an agreement to purchase shares or other securities, or the purchase or sale of a business, are recognized upon
completion of the transaction. Commissions {(or portions of commissions) associated with certain performance
obligations are recognized when the relevant criteria are met.

if a contract provides for variable consideration, fee income is recognized only to the extent that it is highly probable
that, upon subsequent resolution of the uncertainty inherent in the variable consideration, there will be no significant
decrease in the amount recognized in the cumulative revenue stream.
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23 Comission Income and Comission Expense {Continued)

Net fee and commission income comprises of:

in thousands of Kazakhstani Tenge 2024 2023
Issuance of guarantees and letters of credit 831,051 666,715
Settlement transactions 550,955 590,534
Cash transactions 194,931 175,735
Bank account servicing services 16,992 65,616
Safe deposit transactions 7,209 6,580
Payment cards 1,728 982
Other 113,418 41,478
Fee and commission income 1,715,285 1,547,640
Commission expenses for payment systems (249,550) (82,938)
Settlement operations {197,659) {141,783)
Processing services {52,569) {23,415}
Guarentees {43,758) (42,215)
Other {11,707) (6,187)
Fee and commission expense {555,243) {296,538)
Nef fee and commission income 1,160,042 1,251,102
24 Administrative and Other Operating Expenses
Administrative and other operating expenses comprise of:
in thousands of Kazakhstani Tenge Note 2024 2023
Salaries and bonuses 1,750,921 1,320,321
Maintenance of buildings 626,102 211,545
Taxes other than corporate income tax 561,648 904,426
Depreciation of fixed assets 12 503,992 357,684
Software technical support 341,698 267,629
Professional services 261,580 234,830
Social security contributions 202,363 138,627
Depreciation of intangible assets 166,721 103,615
Communication and information services 136,418 78,232
Security services 125,736 113,520
Deposit insurance 111,617 152,568
insurance 55,424 37,144
Travel expenses 43,589 32,282
Membership dues 25,512 19,084
Office supplies 20,505 36,761
Advertising and marketing 18,679 14,762
Staff training 17,689 12,283
Transport 12,850 11,079
Realtor services 10,018 -
Collection 8,721 8,976
Other 507,905 473,078
Real estate depreciation - 225,587
Project consulting costs - 184,583
Total administrative and other operating expenses 5,509,588 4,938,606

Audit services are in professional services in the amount of tenge 64,400 thousand (2023: tenge 52,495 thousand).
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25 Income Taxes

Current corporate income tax expenses are calculated in accordance with the legislation of the Republic of
Kazakhstan.

Deferred corporate income tax assets and liabilities are calculated for all temporary differences using the balance
sheet liability method. Deferred corporate income taxes are provided for ail temporary differences arising between the
tax bases of assets and liabilities and their carrying amounts for financial reporting purposes.

Deferred corporate income tax assets are recognized only to the extent that it is probable that future taxable profits
will be available against which the taxable temporary differences can be utilised. Deferred corporate income tax
assets and liabilities are measured at the tax rates that will apply during the period in which the asset is realized or
the liability is settled, based on laws enacted or substantively enacted at the reporting date.

In addition, the Republic of Kazakhstan has various operating taxes that apply to the Bank's activities. These taxes
are reflected in administrative and other operating expenses in the statement of comprehensive income.

The corporate income tax expense (CIT) comprises:

In thousands of Kazakhstani Tenge 2024 2023
Current corporate income fax expense 7,065,000 1,900,000
Deferred corporate income tax (savings)/expense — origination and

reversal of temporary differences (23,997) 52,496
Corporate income tax expense/(savings) 7,041,003 1,952,496

The Bank's income is taxed only in the Republic of Kazakhstan. Under tax law, the applicable corporate income tax
rate for 2024 and 2023 is 20%.

The reconciliafion between corporate income tax expense recognized in these Separate financial statements and
earnings before corporate income tax expense multiplied by the statutory tax rate for 2024 and 2023 is as follows:

in thousands of Kazakhstani Tenge 2024 2023 r.
Profit before corporate income tax expense 32,347,720 17,012,460
Statutory tax rate 20% 20%
Theoretical corporate income tax expense calculated at the

statutory rate 6,469,544 3,402,492

Administrative and other non-deductible expenses 166,256 209,826
Changes in non-deductible/non-taxable reserves 31,663 129,206
Utilisation of previously unrecognised tax loss carry forwards - (2,043,109}
Impairment of property, plant and equipment - 45,118
Other permanent differences 373,540 208,963

Corporate Income lag expense 7,041,003 1,952,496
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25 Income Taxes {Continued)

Deferred CIT assets and liabilities as of 31 December 2024 and 2023 and their movemenis for the respective years
comprise:

Origination
The and decrease Origination
occurrence  of temporary ' and decrease
and reversal  difference in of temporary
In thousands of of temporary other difference in
Kazakhstani differences in comprehen- 31 December profit and 31 December
Tenge 1 January 2023 profit orloss  sive income 2023 loss 2024
Tax effect of
deductible
temporary
differences
Tax losses carry
forwards 2.045177 (2,045,177) - - - -
Provision for tax
losses carry
forwards (2,045,177} 2,045,177 - - - -
Deferred tax
assets - - - - - -
Tax effect of
taxable
termporary
differences
Fixed assets and
intangible assets (174,641) {21,591) 59,668 {136,564) (22,847) (159,411)
Other (40,223) {30,905) - (71,128) 46,844 (24,284)
Deferred tax
liabilities {214,864) (52,496} 59,668 (207,692) 23,997 (183,695)
Net deferred tax
asset/(liability) (214,864} (52,486) 59,668 (207,692) 23,997 (183,695)
26 Commitments and Contingencies

Political and economic environment. The Republic of Kazakhstan continues economic reforms and development of
its legal, tax and regulatory frameworks as required by a market economy. The fulure slabilily of the Republic of
Kazakhstan economy is largely dependent upon these reforms and developments and the effectiveness of economic,
financial and monetary measures undertaken by the government of the Republic of Kazakhstan.

The volatility of crude oil prices and Tenge's exchange rate against major foreign currencies continue to have a negative
impact on the Kazakhstan economy. Interest rates of aftracted financing in Tenge remain high. Combination of these
factors resulted in a limited access to capital, high cost of capital, high inflation rate and uncertainty regarding further
economic growth, which could negatively affect the Bank's future financial position, results of operations and business
prospects. The management of the Bank believes that it is taking appropriate measures to support the sustainability of
the Bank's business in the current circumstances.

Legal actions and claims. In the ordinary course of business, the Bank is subject to legal aclions and complaints. The
Bank believes that the ultimate liabiity, if any, arising from such actions or complaints will not have a material adverse
effect on the financial position or results of operations of the Bank .

The Bank assesses the likelihood of material liabilities arising from individual circumstances and makes provision in its
Separate financial statements only where it is probable that events giving rise to the liability will occur and the amount
of the liability can be reasonably estimated. No provision has been made in these Separate financial statements for
any of the above described contingent liabilities.

37



Associated Bank Kazakhstan — Ziraat International Bank JSC
Notes to the Separate Financial Statements for the year ended 31 December 2024

26 Commitments and Contingencies (Continued)

Tax confingencies. Various types of legislation and regulations are not always clearly written and their interpretation
is subject to the opinions of the local tax inspectors and the Ministry of Finance of the Republic of Kazakhstan.
Instances of inconsistent opinions between local, regional and national tax authorities are not unusual. The current
regime of penalties and interest related to reported and discovered violations of Kazakhstani laws, decrees and
related regulations is severe. Penalties include confiscation of the amounts at issue (for currency law violations), as
well as fines of generally 50% of the taxes unpaid.

The Bank believes that it has paid or accrued all taxes that are applicable. Where practice concerning tax application
is unclear, the Bank has accrued tax provisions based on management's best estimate. The Bank ’s palicy is to
recognize provisions in the accounting period in which a loss is deemed probable and the amount is reasonably
determinable. Because of the uncertainties associated with the Kazakhstan tax system, the uitimate amount of taxes,
penalties and fines, if any, may be in excess of the amount expensed to date and accrued on 31 December 2024.
Although such amounts are possible and may be material, it is the opinion of the Bank's management that these
amounts are either not probable, not reasonably determinable, or both.

Commitments and contingencies. At 31 December the Bank's commitments and contingencies comprised the
following:

In thousands of Kazakhstani Tenge Note 2024 1. 2023
Credit related commitments
Undrawn loan facilities 87,846,339 56,891,754
Guarantees 41,447 640 28 8683467
Letters of cradit 20,083 -
Total credit related commitments 129,314,112 85,475,221
ECL aliowance on credit related commitments 19 (117,392) (121,641}
Amounts due to customers held as security against

guarantees 17 (5,885,660) (1,766,580)

Total credit related commitments, net of allowance and
net of cash collateral 123,311,060 83,587,000

Credit related commitments. Loan commitments are contractual commitments under which, during the life of the
commitment, the Bank is required to provide a customer with a loan on pre-agreed terms. Guarantees and standby letters
of credit, which represent irrevocable assurances that the Bank will make paymentis in the event that a customer cannot
meet its obligations to third parties, carry the same credit risk as loans and borrowings. Documentary and trade letters of
credit, which are written undertakings by the Bank to make payments on behalf of customers up to a specified amount,
subject to certain conditions, are backed by related deliveries of goods or cash deposits and are therefore less risky than
direct borrowing. Commitmenis to provide loans provide for the Bank’s right to unilaterally withdraw from the agreement
in the event of any unfavorable conditions. Therefore, no ECL allowance was recognized for loan commitments for the
year ended 31 December 2024 and 2023.

Commitments o extend credit include the unused portion of amounts approved by management to extend credit in the
farm of loans, guarantees or lefters of credit With respect to commitments to extend credit, the probability of losses is
less than the total amount of unused commitments, as commitments to extend loans depend on customer compliance
with certain credit requirements.

The Bank controls the time remaining to maturity of credit related commitments, as longer-term commitments generally
carry a higher level of credit risk than short-term commitments. The Bank annually reviews the provided credit limits in
order to review the period of availability for obtaining credit funds/obligations. In the event of a deterioration in
creditworthiness, the availability period is not updated.
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26 Commiiments and Contingencies (Continued)

The table below provides an analysis of the credit quality of credit related commitments based on credit risk levels as
at 31 December 2024 and 31 December 2023.

Stage 1
(12-months ECL)

in thousands of Kazakhstani Tenge 31 December 2024 31 December 2023
Guarantees and letters of credit

- With a credit rating from A to AAA 20,486,622 9,631,756
- With a credit rating from B fo BBB 9,075,662 10,585,476
- With a credit rating from C to CCC 11,905,489 8,366,235
Unrecognized gross value 41,467,773 28,583,467
Provision for guarantees and letters of credit (117,392) (121,641)
Loan commitments

- With a credit rating from A to AAA 26,366,738 19,846,803
- With a credit rating from B to BBB 25,353,476 29,209,422
- With a credit rating from C to CCC 36,126,125 7,835,528
Unrecognized gross value 87,846,339 56,891,754

Provision for loan commitments - -

A description of the Bank's credit risk grading system and approach to measuring expected credit losses, including the
definition of default and significant increase in credit risk for credit related commitments, is provided in Note 27.

The total amount outstanding under undrawn lines of credit, letters of credit and contractual guarantees does not
necessarily represent future cash requirements as these obligations may expire or be canceled without funds being
provided to the borrower,

An analysis of changes in ECL provisions for the years ended 31 December 2024 and 2023 is presented below:

in thousands of Kazakhstani Tenge Stage 1 Total
Allowance for ECL as at 1 January 2023 (125,495) {125,495)
Change in ECL 2,942 2,942
Foreign exchange differences 912 912
Allowance for ECL as at 31 December 2023 (121,641} {121,641)
Change in ECL 6,659 6,659
Foreign exchange differences {2,410} (2,410)
Allowance for ECL as at 31 December 2024 (117,392) (117,322)
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27 Risk Management

Introduction. The Bank manages 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 Bank s continuing profitability
and each individual within the Bank is accountable for the risk exposures relating to his or her responsibilities. The
Bank is exposed to credit risk, liquidity risk and market risk, which in turn is subdivided into risk associated with trading
operations and risk associated with non-trading activities. It is also subject 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 Bank 's strategic planning process.

Risk management process comprises identification, measuring, control and limitation of risks that are carried out by the
Bank on a regular basis.

Risk management siructure. 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
Bank

Risk Management Committee of the Board of Directors. The Risk Management Committee of the Board of Directors
assists the Board of Directors of the Bank by developing recommendations on risk management and internal control
issues in order to ensure their reliability and efficiency.

Risk management. The Risk Management Unit is responsible for implementing and maintaining risk related procedures
to ensure an independent control process.

The main purpose of the unit is generating and functioning of the Bank’s effective risk management system providing
application of methods of risk detection and control, ensuring effective determination, evaluation and limitation of the
Bank’s risks considering the type and scope of transactions conducted by the Bank. This unit also ensures the complete
capture of the risks in risk measurement and reporting systems.

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

Intemal audit. Risk management processes throughout the Bank are audited annually by the internal audit that
examines both the adequacy of the procedures and the Bank 's compliance with the procedures. Internal Audit function
discusses the results of all assessments with management and reports its findings and recommendations to the Audit
Commitiee.

Risk measurement and reporiting systems. The Bank 's risks are measured using a method which 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. The models make use of probabilities derived from historical experience,
adjusted to reflect the economic environment. The Bank also runs worst case scenarios that would arise in the event
that extreme events which are unfikely to ocour do, in fact, oceur.

Monitering and controlling risks is primarily performed based on limits established by the Bank. These limits reflect the
business strategy and market environment of the Bank as well as the level of risk that the Bank is willing to accept, with
additional emphasis on selecled industries.

In addition, the Bank monitors and measures the overall risk bearing capacity in relation to the aggregate risk exposure
across all risks types and acfivities.

Information compiled from all the businesses is examined and processed in order to analyse, controt and identify early
risks. This information is presented and explained to the Board of Directors, Management Board, Asset and Liability
Management Committee, Credit Commitiee, and the head of each business unit, The report includes aggregate credit
exposure, forecast credit indicators, hold limit exceptions, liquidity ratios, interest rate risk ratios and risk profile
changes.

For all levels throughout the Bank, specifically tailored risk reports are prepared and distributed in order to ensure that
all business divisions have access to extensive, necessary and up-to-date information.
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A regular meeting is held with the Management Board and all other relevant departments of the Bank on the utilisation
of market limits, proprietary investments and liquidity, plus any other risk developments.

Risk mitigation. The Bank actively uses collateral to reduce its credit risks (see below for more detail).

Excessive risk conceniration. Concentrations arise when a number of counterparties are engaged in similar business
activities, or activities in the same geographic region, or have similar economic features that would cause their ahility
to meet contractual obligations to be similarly affected by changes in economic, political or other conditions.
Concentrations indicate the relative sensitivity of the Bank's performance to developments affecting a particular industry
or geographical location.

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

Credit risk. The Bank is exposed to credit risk, which is the risk that one party to a transaction in a financial instrument
will cause a financial loss to the other party by defaulting on an obligation under a contract.

Credit risk arises from the Bank's lending and other transactions with counterparties, which give rise to financial assets
and credit related commitments.

The Dank's maximum exposure to credit risk is reflected in the carrying amount of financial assets in the Separate
staternent of financial position. For issued financial guarantees, commitments to extend credit, undrawn credit lines and
export/import letters of credit, the maximum credit risk Is the amount of the commitment.

Credit risk management. Credit risk is the single most significant risk to the Bank’'s business. Consequently,
management pays special atfention to credit risk management.

Assessing credit risk for risk management purposes is complex and requires the use of models as risk changes with
market conditions, expected cash flows and over time. Assessing the credit risk of a portfolio of assets requires
additional assessments of the probability of a default occurring, the associated loss ratios, and the corretation of defaults
across counterparties.

Limits. The Bank controls credit risk by setting limits on a single borrower or a group of related borrowers, as well as
by setting limits by geographic and industry segments. Credit risk limits by product and industry are regularly approved
by management. Such risks are monitored regularly, and the limits are reviewed at least once a year.

Credit risk classification system. n order to assess credit risk and classify financial instruments by credit risk level, the
Bank uses two approaches: an internal risk-based rating system or assessment of risk levels by external international
rating agencies (Standard & Poor's (8&P), Fitch, Moody's).

Company Score System (FDS) - a system used to determine the creditworthiness of borrowers.
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The following table summarizes the credit ratings used in the FDS:

Creditrating | Explanation of Credit Rating

Along with being an extremely positive company, starting from financial and non-financial criteria,

AAA it can continue to have a long-term high creditworthiness.

AA Along with being a positive company, starting from financial and non-financial criteria, may
continue long-term creditworthiness

A A company with high creditworthiness, owning high short-term creditworthiness and providing
optimization starting from financial and non-financial criteria

BBB A company expected to have a long-term creditworthiness, which has ensured the optimization of

the creditworthiness of an important part of the financial and non-financial criteria

A company that needs to be assessed, within the criteria of the Medium-long-term Risk Analysis,
BB that has a shori-term creditworthiness, along with a failure to optimize creditworthiness in one part
of the financial and / or non-financial criteria

A company whose credit profile is subject to maturity review may need to be assessed under the
B Risk Analysis criteria, while failing to achieve credit optimization in an important part of the
financial and/or non-financial criteria. Must be valued with guarantee.

An important part of financial and/or non-financial criteria is negative. A company that has short-
Ccee term creditworthiness and requires a guarantee market valuation, along with the fact that there
may be difficulties in fulfilling obligations.

In terms of financial and/or non-financial criteria can be agreed, remains below the risk

cc boundaries. Lending is provided only by committees of the structure of the Board of Directors or
by the Credit Committee-1 of the General Directorate.

c In terms of financial andfor non-financial criteria can be agreed, remains below the risk
boundaries. Lending is provided only by committees of the structure of the Board of Directors

D In terms of financial and/or non-financial criferia can be agreed, remains below the risk

boundaries. Lending is provided only by committees of the structure of the Board of Directors

{*} Cash [oans or cash equivalents cannot be considered under this table,
(**) Companies ranked in the same group receive a parent company credit rating.

The rating models are regularly reviewed by the Credit Risk Department, back-tested based on actual default data, and
updated as necessary. Regardless of the methed used, the Bank regularly confirms the accuracy of the ratings, calculates
and evaluates the predictive abilities of models. External ratings are assigned to counterparties by independent international
rating agencies such as S&P, Moody's and Fitch. These rankings are publicly available. Such ratings and corresponding
ranges of default probabilities apply to interbank deposits and correspondent accounts.

Credit risk is the risk that the Bank will incur a ioss because its customers, clients or counterparties failed to discharge
their contractual obligations. The Bank manages and controls credit risk by setting limits on the amount of risk it is
willing to accept for individual counterparties and for geographical and industry concentrations, and by monitoring
exposures in relation to such limits.

The Bank has established a credit quality review process to provide early identification of possible changes in the
creditworthiness of counterparties, including regutar collateral revisions.

The credit quality review process allows the Bank to assess the potential loss as a result of the risks to which it is
exposed and undertake corrective action.

Credit-related commitments risks. The Bank makes available to its customers guarantees which may require that
the Bank make payments on their behalf. Such payments are collected from customers based on the terms of the letter
of credit. They expose the Bank to risks similar to loans and these are mitigated by the same control processes and
policies.

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

Where financial instruments are recorded at fair value, their carrying amounts represent the current credit risk exposure
but not the maximum risk exposure that could arise in the future as a result of changes in values.
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For more detail on the maximum exposure to credit risk for each class of financial instrument, references shall be made
to the specific notes. The effect of collateral and other risk mitigation techniques is shown in Note 11 and Note 27.

Treasury and inferbank refationships. The Bank's treasury and interbank relationships and counterparties comprise
financial services institufions, banks, broker dealers, exchanges and clearinghouses. To assess such relationships the
Bank analyses publicly available information, such as financial statements, and data from other external sources, such
as external ratings.

Commercial and small business lending. In case of commercial lending, the department of credit risks performs an
assessment of borrowers. The credit risk assessment is based on a calculation model that takes info account 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 realized and expected results, soivency ratios, liquidity ratios and any other relevant ratios to measure
the client’s financial performance;

¢ any publicly available information on the clients from external parties. This includes external rating grades issued
by rating agencies, independent analyst reports, publicly traded bond prices or press releases and articles;

¢ any macro-economic or geopolitical information, e.g., GDP growth relevant for the specific industry and
geographical segments where the client operates;

e any other objectively supporlable informalion on the quality and abiiities of the client's management relevant for
the company's performance.

The complexity and granularity of the rafing techniques varies based on the exposure of the Bank and the complexity
and size of the customer. Some less difficult loans to small businesses are rated by the Bank using models for retail
products.

Consumer lending and mortgage lending. Consumer lending includes secured and unsecured loans to individuals. The
evaluation of these products together with mortgage loans is carried out using various criteria, the main indicator for
which is the number of days overdue. Other basic initial data used in the models are the following: the facts of write-
offs an payment requirements-orders from other banks and government agencies, a decrease in the market value of
collateral based on the results of revaluation, the presence of default on other financial assets of the same borrower,
as well as the ratic of the loan amount to the cost of collateral.

The amount at risk of defauff. The amount at risk of defauit (EAD) is the gross carrying amount of financial instruments
subject to impairment assessment and reflects both the client's ability to increase its debt when approaching default
and the possibility of early repayment. To calculate the EAD for Stage 1 loans, the Bank estimates the probability of
default within 12 months to estimate the 12-month ECL. For Stage 2, Stage 3 and POCI financial assets, the EAD
indicator is considered for events that may occur throughout the life of the instrument.

The leve! of losses in default. In case of commercial lending, LGD values are assessed at least quarterly and reviewed
and approved by the Bank’s Budgeting, Performance Analysis and Risk Management Department. The credit risk
assessment is based on a standardised LGD assessment framework that results in a certain LGD rate. These LGD
rates consider the expected EAD in comparison to the amount expected to be recovered or realized from any collateral
held.

The Bank segments its retail lending products into smaller homogeneous portfolios, based on key characteristics that
are relevant to the estimation of future cash flows. The applied data is based on historically collected loss data and
involves a wider set of transaction characteristics, as well as borrower characteristics.

Significant increase in credit risk. The Bank continuously monitors all assets subject to ECLs. In order fo determine
whether an instrument or a portfolio of instruments is subject to 12mECL or LTECL, the Bank assesses whether there
has been a significant increase in credit risk since initial recognition. The Barnk considers an exposure to have
significantly increased in credit risk if confractual payments are mare than 30 days past due since Initial recognition.

The Bank also applies a secondary qualitative methad for triggering a significant increase in credit risk for an asset, for
example, fransfer of a client/loan to the watch list or restructuring due to credit event.

When estimating ECL on a collective basis for a bank of similar assets, the Bank applies the same principles for
assessing whether there has been a significant increase in credit risk since initial recognition.
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Grouping financial assets measured on a collective basis. Dependent on the factors below, the Bank calculates ECL

either on a collective or on an individual basis.
Asset classes where the Bank calculates ECL on an individual basis include:

o all Stage 3 assets, regardless of the class of financial assets;

o financial assets with gross amount exceeding 0,2% of total equity.
Asset classes where the Bank calculates ECL on a collective basis include:

e stage 1 and 2 retail mortgages and consumer lending and Stage 1 and 2 commercial lending portfolio;
o financial assets with gross amount exceeding 0.2% of total equity.

Forward-looking information and muitiple economic scenarios. In it's ECLs calculation models the Bank uses as
economic inputs:

o  GDP growth;

e growth in nominal cash income;
o unemployment rate;

o inflation;

¢ nominal prices in the housing market.

The inputs and models used for calculating ECL may not always capture all characteristics of the market at the date of
the presentation of the financial statements. To reflect this, qualitative adjustments or overlays are occasionally made

as temporary adjustments when such differences are significantly material.
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The Bank cbizins the forward-locking information from third party sources {external rating agencies, governmentat
bedies e.g. central banks, and international financial institutions). Experts of the Credit Risk Department determine the
weights attributable to the multiple scenarics. The tables show the values of the key forward looking economic
variables/assumptions used in each of the economic scenarios for the ECL. calculations. The figures for "Subsequent
years” represent a jong-term average and so are the same for each scenario as at 31 December 2024.

- Assigned Subsequent
Key drivers ECL scepario probabilities, % 2024 2025 2026 years
GDP growth, %
. Upside 10% 4.79% 5.41% 5.23% 5.22%
Base case 70% 4.24% 4.82% 5.07% 4.94%
Downside 20% 3.94% 3.64% 3.84% 3.81%
— Growth in nominal cash
: income, %
Upside 10% 12.23% 11.45% 10.64% 10.96%
Base case 70% 9.44% 8.67% 8.77% B.82%
— Downside 20% 7.87% 8.48% 8.61% 8.51%
______ Unemployment
rate, %
- Upside 10% 4.55% 4.52% 4.52% 4.52%
Base case 70% 4.79% 4.76% 4.76% 4.76%
Downside 0% 510% 5.07% 5.07% 5.07%
- Infiation, %
: Upside 10% 8.00% 8.79% 6.15% 6.46%
Base case 70% B.42% 7.43% 6.29% 8.73%
BDownside 20% 8.35% 9.60% 9.80% 9.68%
e Nominal prices in the
housing market, Tenge
thousand/sq.m.
Upside 10% 528.56 569.38 609.52 593.39
Base case 70% 549.57 591.75 831.89 61563
Downside 20% 514.88 548,32 584.47 570.28
Oil price, USD/barrel
Upside 10% 82.60 87.60 87.00 86.68
a Base case 70% 80.83 77.95 76.83 77.45
Downside 20% 79.70 61.50 60.00 62.27
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Below is the geographical concentration of the Bank's financial assets and liahilities as at 31 December 2024:

Non-OECD

In thousands of Kazakhstani Tenge Kazakhstan QECD couniries countries Total
Assets
Cash and cash equivalents 75,754,996 24,153,772 5,305,932 105,214,700
Investment securities carried at amortized

cost 1,027,054 - - 1,027,054
Investments 554,379 - - 554,379
Loans to customers 157,641,046 14,441 264 - 172,082,310
Other financial assets 397,714 199 79 397,992
Total moneraty assets 235,375,189 38,595,235 5,306,011 279,276,435
Liabilities
Due to other banks and credit institutions 3,882,436 18,388,135 - 22,270,571
Customer accounts 166,176,168 4,772,492 914,774 171,863,434
Lease liabilities 483,702 - - 483,702
Cther financial liabilities 110,337 3,834 7,056 121,327
Total monetary liabilities 170,652,643 23,164,561 921,830 194,739,034

Below is the geographical concentration of the Bank's financial assets and liabilities as at 31 December 2023:

OECD Non-OECD

In thousands of Kazakhstani Tenge Kazakhstan counfries countries Total
Assets
Cash and cash equivalents 97,732,493 6,795,908 699,238 105,227,639
Due from other banks - - 1,140,673 1,140,673
Investment securities carried at amortized

cost 1,032,340 - - 1,032,340
Investments 664,379 - - 554,379
Loans to customers 100,131,066 6,260,678 - 106,391,744
Other financial assets 384,886 272 87 385,245
Total moneraty assets 199,835,164 13,056,858 1,839,898 214,732,020
Liabilities
Pue to other banks and credit institutions 3,884,065 - 3,884,065
Customer accounts 148,692,405 4,001,021 627,778 153,321,204
Lease liabilities 383,080 - - 383,080
Other financial liabilitics 104,924 11,944 760 117,628
Total monetary liabilities 153,064,474 4,012,965 628,538 157,705,977

Liguidity risk and funding management. Liquidity risk is the risk that the Bank will not be able to meet its payment
obligations when they fall due, under nermal or unexpected conditions. To limit this risk, management has ensured that
various sources of financing are available in addition io the existing minimum bank deposits. Management also
manages assets with iquidity in mind and monitors future cash flows and liquidity on a daily basis. This process involves
assessing expected cash flows and the availability of high-guality collateral that can be used to obtain additional
financing if necessary.

The Bank monitors a number of internal liquidity indicators on a daily basis. The Bank's Treasury manages short-term
liquidity on an ongoing basis using the cash position and a portfolio of highly liquid securities

The Bank is obliged to comply with liquidity requirements established by the regulators including requirements of the
NBRK representad by obligatory norms. The Bank maintains a portfolio of highly marketable and diverse assets that
can he easily liquidated in the event of an unforeseen interruption of cash flow. The Bank has also entered into credit
line agreements which it can draw upon to meet its cash needs.
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Analysis of financial liabilities by terms remaining to maturify. The table below shows the Bank's financial liabilities as
at 31 December, by maturity, based on contractual undiscounted repayment obligations. Obligations that are
redeemable on demand are treated as if the demand for redemption had been made on the earliest possible date.
However, the Bank expects that many customers will not request repayment at the earliest date on which the Bank
would be required to make the respective payment and, accordingly, the table does not reflect the expected cash flows

calculated by the Bank based on historical demand information.

On LlLessthan 3 months tto Over

in thousands of Kazakhstani Tenge demand 3 months to 1 year 5 years 5 years Total
As at 31 December 2024
Financial liabilities
Due o other banks and credit

institutions 2,240 34,000 3,014,942 22,468,101 -~ 25,519,283
Customer accounts 52,046,033 27,696,904 094,953,785 1,674,982 124,733 176,496,437
Lease liabilities - 44,637 84,775 326,710 17,580 483,702
Other financial liabilities 33 8,374 29,815 45,603 37,204 121,327
Total undiscounted financial 52,048,604 27,783,915 98,003,317 24515396 179,517 202,620,749

On  Lessthan 3 months 1to Over

In thousands of Kazakhsiani Tenge demand 3 months to 1 year 5 years 5 years Total
As at 31 December 2023
Financial liabilities
Due to ofher banks and credit

institutions 3,884,065 10,483 247,081 766,686 - 4,908,315
Customer accounis 46,209,364 20,702,702 89,923,701 2,762,857 69,274 159,667,898
Lease liabilities 25,815 10,830 121,767 132,439 119,400 410,251
Other financial liabilities 31,762 136 13,455 72,267 8 117,628
Total undiscounted financial 50,151,006 20,724,151 90,306,004 3,734,249 188,682 165,104,092

liabilities

Although the analysis of liabilities by maturity shows a significant portion of customer funds in the “demand and less than
1 month” category, the repayment of these funds has historically occurred over a longer period than indicated in this
table. These deposits form a reliable and long-term source of financing. During 2024, there were no significant outflows
of customer funds and the Bank’s management does not expect such outflows in the near future.

The Bank does not use the above undiscounted maturity analysis of liabilities for liguidity management. Instead, the Bank
confrols expected maturities and expected liquidity gap, which are presented in the table below:
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The table below provides an analysis of financial instruments by expected maturity as at 31 December 2024:

On demand
and less From
than From 1 o From 6 to 12 months Over 5

in thousands of Kazakhstani Tenge 1 month 6 months 12 months to 5 years years Total
Assets
Cash and cash equivalents 105,214,700 - - - - 105,214,700
Investment securities 1,027,054 - - - - 1,027,054
Loans to customers 5,413,851 46,595,697 37,867,271 62,080,542 20,024,949 172,082,310
Investments - - - - 554,379 554,379
Other financial assets 391,580 - - 1,435 4,977 397,992
Total 112,047,185 46,595,697 37,967,271 62,081,977 20,584,305 279,276,435
Lizbilities
Due to other banks and credit

institutions 2,240 82,436 1,425,000 20,760,895 - 22,270,571
Customer accounts 72,365,742 29,668,317 68,241,989 1,465,132 122,254 171,863,434
Lease labilities 16,737 58,555 64,120 326,710 17,580 483,702
Other financial liabilities 331 8,374 29,815 45,603 37,204 121,327
Total potential future payments

for financial obligations 72,385,050 29,817,682 69,760,924 22,598,340 177,038 194,739,034
Liquidity gap arising from

financial instruments 39,662,135 16,778,015 (31,793,653) 39,483,537 20,407,267 84,537,401

Liabilities that are repayable on demand are treated in the table above as if the demand for repayment had been made.
However, the Bank expects that many customers will not demand repayment on the earliest date on which the Bank
would be obligated to make the corresponding payment and, accordingly, the table does not reflect expected cash
flows calculated by the Bank based on historical customer demand information.

The table below provides an analysis of financial instruments by maturity as at 31 December 2023:

On demand
and less From
than From 1 to From 6 to 12 months Over 5

in thousands of Kazakhstani Tenge 1 month 6 months 12 months to 5 years years Total
Assels
Cash and cash equivalents 103,763,851 1,463,788 - - - 105,227,639
Due from other banks 1,140,673 - - - 1,140,673
Investment securities 1,032,340 - - - - 1,032,340
Loans to customers 4,759,540 32,602,539 37,407,873 27,681,618 3,740,174 106,391,744
Investments - - - - 554,379 554,379
Other financial assets 372,624 - - 821 11,800 385,245
Total 111,069,028 34,066,327 37,407,873 27,882,439 4,306,353 214,732,020
Liabilities
Customer accounts 66,666,803 43,578,618 41,191,544 1,820,245 63,994 153,321,204
Due to other banks and credit

institutions - 84,065 - 3,800,000 - 3,884,085
Lease Habilities 36,530 53,959 54,883 204,024 33,584 383,080
Other financial liabilities 31,778 5,058 8,517 72,267 8 117,628
Total potential future payments

for financial obligations 66,735,111 43,721,700 41,255,044 5,896,536 97,586 157,705,977
Liquidity gap arising from

financial instruments 44,333,917 (9,655,373) (3,847,471} 21,985,903 4,208,767 57,026,043

Liquidity requirements for payments under guarantees and letters of credit are significantly lower than the amount of
the corresponding commitments presented in the maturity analysis above, as the Bank does not normally expect these
commitments to be called upon by third parties. The total amount of contractual loan commitments included in the table
above does not necessarily represent the amount of cash that will be required in the future, as many of these
commitments may not be called or terminated before they expire.
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The analysis of maturity differences does not reflect the historical stability of current account funds, which have
traditionally been repaid over a longer period than indicated in the tables above. These balances are included in the
tables in amounts payable on demand.

The table below shows the contractual terms of the Bank's contingent and contractual credit related commitments. In
this table, the Bark has disclosed the contractual duration of contingent and contractual credit related commitments
based on the date of completion of such contracts.

l.ess than 3 months 1to Over
In thousands of Kazakhstani Tenge 3 months to 1 year 5 years 5 years Total
2024 219,018 3,368,527 43,499,983 82,226,584 129,314,112
2023 1,268,762 6,978,463 63,115,076 14,112,920 85,475,221

If the term of contingent and contractual obligations is presented at the earliest date on which the client can demand
performance of the obligation, all of the above obligations will be presented in the “less than 3 months” category. The
Bank expects that not all contractual commitments of a credit nature will need to be settled before their expiry date.

Market risk. Market risk is the risk that the fair value or future cash flows of financial instruments will fluctuate due to
changes in market variables such as interest rates, foreign exchange rates and equity prices. With the exception of
currency positions, the Bank does not have significant concentrations of market risk.

Change in interest rate risk. Interest rate risk arises from the possibility that changes in interest rates will affect future
cash flows or the fair value of financial instruments. The Bank has no floating rate non-trading financlal assets and
financial liabilities as at 31 December 2024 and 2023.

Currency risk. Currency risk - the risk of losses associated with changes in foreign exchange rates in the course of the
Bank's activities, The risk of loss arises from the revaluation of the Bank’s positions in currencies in value terms. The
Bank's management sets limits on the level of risk taken by currency and monitors their compliance on a daily basis.

The following table sets out the currencies in which the Bank has significant positions as at 31 December in monetary
assets and liabilities and projected cash flows. The analysis performed consists in calculating the impact of a possible
change in exchange rates against the Tenge on a consolidated statement of comprehensive income (due fo the
presence of certain monetary assets and liabilities, the fair value of which is sensitive to changes in the exchange rate).
All other parameters are assumed to be constant. Negative amounts in the table reflect a potential net decrease in the
Separate statement of comprehensive income, while positive amounts reflect a potential net increase:

2024 2023
Change in Change in

currency rate, Effect on profit currency rate, Effect on profit

in thousands of Kazakhstani Tenge in % before tax in% before tax
Currency

Russian ruble 4.55% 1,807 4.56% (2,054)

-4.55% {1,807) -4.45% 2,004

Euro 1.76% (159) 1.84% 872

-1.76% 159 -1.83% (667)

US dollars 1.59% (16,729 1.74% {10,389)

-1.59% 16,729 -1.70% 10,118

The currency position during the year had approximately equal values due {o the fact that the Bank set limits on open
currency positions and the position was within the established limit.
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The currency position of the Bank as at 31 December 2024 is as follows:

Russian Other

in thousands of Kazakhstani Tenge Tenge US Dollar Ruble Euro Currencies Total
Assets

Cash and cash equivalents 65,504,144 26,453,172 276,670 12,922,509 58,205 105,214,700
Investment securities 1,027,054 - - - - 1,027,054
Loans to customers 08,883,262 70,246,853 - 2,942,095 - 172,082,310
Investments 554,379 - - - - 554,379
Other financial assets 303,493 94,422 - 77 - 397,992
Total financial assets 166,282,332 96,794,547 276,670 15,864,681 58,205 279,276,435
Liabilities

Due to other banks and credit

institutions 3,884,676 18,385,895 - - - 22,270,571
Customers accounts 76,280,836 79,430,489 236,537 15,873,166 42 406 171,863,434
Lease liabilities 483,702 - - - - 483,702
Qther financial liahilities 106,085 14,899 84 269 - 121,327
Total financial llabllities 80,755,279 97,831,283 236,631 15,873,435 42,406 194,739,034
Net balance sheet position 86,627,053 {1,0386,736) 40,038 (8,754) 16,799 84,537,401
The currency position of the Bank as at 31 December 2023 is as follows:
Russian Other

in thousands of Kazakhstani Tenge Tenge US Dollar Ruble Euro Currencles Total
Assets

Cash and cash equivalents 54,624,081 47,514,196 247467 2,711,734 130,161 105,227 639
Due from other banks - 1,140,673 - - - 1,140,673
Investmeant securities 1,032,340 - - - - 1,032,340
Loans to customers 63,410,302 40,371,903 - 2,809,539 - 106,391,744
Investments 554,379 - - - - 554,379
Other financial assets 302,135 81,676 - 1,434 - 385,245
Total financial assets 119,923,237 89,108,448 247,467 5,322,707 130,161 214,732,020
Liabilities

Due to other banks and credit - - -

institutions 3,884,065 3,884,065

Customers accounts 57,965,863 89,688,126 291,983 5,285,863 89,269 153,321,204
tease liabilities 383,080 - - - - 383,080
Cther financial liabilities 100,591 16,251 530 256 - 117,628
Total financial liahilities 62,333,599 89,704,377 292,513 5,286,219 89,269 157,705,977
Net balance sheet position 57,589,638 (595,928} {45,046) 36,488 40,892 57,026,043

Interest rate risk. The Bank assumes the risk associated with the impact of fluctuations in market interest rates on its
financial position and cash flows. Such fluctuations may increase the level of interest margin, but in the event of an
unexpected change in interest rates, the interest margin may decrease or lead to losses. Management sets limits on
the acceptable level of interest rate mismatches and monitors compliance with these limits on a regular basis.

However, during 2024, the Bank did not have a trading book.
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27 Risk Management (Continued)

The table below provides a general analysis of the interest rate risk of the Bank's financial position as of 31 December
2024 and 2023. It also reflects the total amounts of the Bank's financial assets and liabilities at book value, broken

down by maturity.

On demand
and less From 1 to From 6 to

In thousands of Kazakhstani Tenge than 1 month 6 months 12 months Over 1 year Total
31 Becember 2024
Cash and cash equivalents 103,443,134 - - - 103,443,134
Investment securities 1,027,054 - - - 1,027,054
Loans to customers 5,413,851 46,595 697 37,967,271 82,105,491 172,082,310
Total financial assets 109,884,039 46,595,697 37,967,271 82,105,491 276,552,498
Due to other banks and credit

institutions 2,240 82,436 1,425,000 20,760,895 22,270,571
Customers accounts 72,365,742 29,668,317 68,241,989 1,587,386 171,863,434
Lease liabilities 16,737 58,555 64,120 344,290 483,702
Total financial liabiiities 72,384,719 29,809,308 69,731,109 22,692,571 194,617,707
Net interast gansitivity gap at

31 December 2024 37,499,320 16,786,389 (31,763,838) 59,412,920 81,934,791
31 December 2024
Cash and cash equivalents 101,468,961 1,463,788 - - 102,932,749
Due from other banks 1,140,673 - - - 1,140,673
Investment securities 1,032,340 - - - 1,032,340
Loans to customers 4,759,540 32,602,539 37,407 873 31,621,792 106,391,744
Total financial assets 108,401,514 34,066,327 37,407,873 31,621,792 211,497,506
Customers accounts 66,666,803 43,578,618 41,191,544 1,884,238 153,321,204
Due to other banks and credit

institutions - 84,065 - 3,800,000 3,884,065
Lease liabilities 36,530 53,959 54,983 237,608 383,080
Total financial liabilities 66,703,333 43,716,642 41,246,527 5,921,847 157,588,349
Net interest sensitivity gap at

31 December 2023 41,698,181 (9,650,315) {3,838,654) 26,699,945 63,909,157
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27 Risk Management {Continued)

The Bank monitors interest rates on financial instruments. The table below presenis interest rates as of the relevant
reporting date based on reports reviewed by key management of the Bank. For securities, interest rates represent yield
to maturity based on quoted market prices as of the reporting date.

In % p.a. 2024 v, 2023 1.

EUR USD KZT Other EUR USD KZT  OQther
Assets
Cash and cash equivalents 2.63 2.32 13.60 7.83 223 4147 13.98 -
Investment securities - - 1378 - - - 1376 -
Loans to customers 8.92 8.58 18.74 - 8.71 8.04 18.60 -
Investments - - - - - - - -
Other financial assets - - - - - - - -
Liabilities
Due to other banks and credit insfitutions - 6.80 8.50 - - - 8.50 -
Customers accounis 0.36 1.85 8.15 - 0.41 1.62 B8.14 -
-current accounts - - - - - - - -
-time deposits 0.55 243 1428 - 0.82 2.03 14.40 -
Lease liabilities - - 11.60 - - - 8.05 -
Other financial liakilities 0.50 0.52 0.50 0.50 0.50 0.55 0.49 0.50

If at 31 December 2024 local currency interest rates had been 500 basis points lower and foreign currency interest
rates 200 basls polnts lower, with other variables held constant, profit for the year would have been KZT 3,406 milliion
(2023: KZT 2,976 million) fower, mainly as a result of lower interest income on interest claims.

if at 31 December 2024 local currency interest rates had been 500 basis points higher and foreign currency interest
rates 200 basis points higher, with other variables held constant, profit for the year would have been KZT 2,693 million
{2023: KZT 2,745 million) higher, mainly as a result of higher interest income on interest claims.

Operational risk.

Operational risk is the risk arising from system failure, human error, fraud or external events. When controls fai,
operational risks can damage reputation, have legal consequences, or result in financial loss. The Bank cannot assume
that all operational risks have been eliminated, but with the help of a control system and by monitoring and appropriately
responding to potential risks, the Bank can manage such risks. The control system provides for an effective segregation
of duties, access rights, approval and reconciliation procedures, staff training, and evaluation procedures, including
internal audit.
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28 Fair Value Measurement

Fair value measurement procedures. Board of the Bank determines the policies and procedures for recurring
measurement of the fair value of real estate owned by the Bank.

Exterrial appraisers are engaged to evaluate buildings and land of the Bank. Selection criteria include market
knowledge, reputation, independence and whether professional standards are maintained.

At each reporting date, management of the Bank analyses the movements in the values of assets and liabilities which
are required to be re-measured or re-assessed as per the Bank’s accounting policies. For this analysis, management
of the Bank verifies the major inputs applied in the latest valuation by agreeing the information in the valuation
computation to contracts and other relevant documents. Management of the Bank, in conjunction with the external
appraisers also compares each change in the fair value of each asset and liability with relevant external sources to
determine whether the change is reasonable.

As at 31 December 2023, an independent valuation of office buildings and land included in property, plant and
equipment was carried out. The appraisal was carried out by an independent firm of professional appraisers, 1P
“Property Appraisal Depariment", who have professional qualifications and professional experience in appraising
property similar to the property being appraised in terms of location and category.

Taking into account the difference in the dynamics of changes in the value of real estate in the Almaly district of Almaty,
the Bank decided that the book value of buildings and land adequately reflects the market situation, and therefore, as
of 31 December, 2024, the Bank did not revalue them.

Fair value hierarchy. The Bank uses the following hierarchy for determining the fair value of assets and liabilities and
disclosing information about it depending on the valuation model;
o lLevel 1: quoted (unadjusted) prices in active markets for identical assets or liabilities;

e Level 2: other models for which all inputs which have a significant effect on the recorded fair value are observable,
either directly or indirectly.

» Level 3; techniques which use inputs which have a significant effect on the recorded fair value that are not based
on abservable market data.

For the purpose of disclosing the fair values, the Bank determined classes of assets and liabilities based on the assets
and liabilities nature, characteristics and risks as well as the hierarchy of fair value sources.

Date of Fair Value Measurement with the use of
In thousands of Kazakhstani Tenge measurement Level 1 Level 2 Level 3 Total
2024
Assets measured at fair value
Property and equipment — land and
buildings 31 December 2024 - - 3,844,179 3,844,179
Non-currenl assets held for sale 31 December 2024 - - 8,489,108 8,489,108
Investments 31 December 2024 - 7,001 - 7,001
Assets for which fair values are
disclosed
Cash and cash equivalents 31 December 2024 1,774,848 103,439,852 - 105,214,700
investment securities measured at
amortized cost 31 December 2024 - 993,976 - 993,976
Loans to customers 31 December 2024 - - 171,700,668 171,700,668
Investments in subsidiaries 31 December 2024 - - 547,378 547,378
Other financial assets 31 December 2024 - - 397,992 397,992
Liabilities for which fair values are
disclosed -
Due to other banks and credit institutions 31 December 2024 - 22,582,583 - 22582583
Customer accounts 31 December 2024 - - 167,155,606 167,155,605
Lease liabilities 31 December 2024 - - 483,702 483,702
Other financial labilities 31 December 2024 - 121,327 121,327
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28 Fair Value Measurement (Continued)
Date of Fair Value Measurement with the use of
in thousands of Kazakhstani Tenge measurement Level 1 Level 2 Level 3 Total
2023
Assets measured at fair value
Property and equiprment — land and
buildings 31 December 2023 . . 4432473 4432473
Non-current assets held for sale 31 December 2023 - - 9,883,461 9,983,461
Investments 31 December 2023 - 7,001 - 7,001
Assets for which fair values are
disclosed
Cash and cash eqguivalents 31 December 2023 2,300,984 102,926,655 - 105,227 639
Due from other banks 31 December 2023 - 1,140,236 - 1,140,236
Investment securities measured at
amortized cost 31 December 2023 - 984,508 - 884,508
Loans to customers 31 December 2023 - - 102,727,463 102,727,463
Investments in subsidiaries 31 December 2023 - - 547,378 547,378
Other financial assets 31 Decemnber 2023 - - 385,245 385,245
Liabilities for which fair values are
disclosed
Due to other banks and credit institutions 31 December 2023 - 3,773,559 - 3,773,559
Customer accounts 31 December 2023 - - 153,316,917 153,316,817
Lease liabilities 31 December 2023 - - 383,080 383,080
Other financial liabilities 31 December 2023 - - 117,628 117,628

Fair value of financial assets and liabilities noft carried at fair value. Below is a comparison of the carrying amount
and fair value by class of the Bank's financial instruments that are not measured at fair value in the statement of financial

position.

The table does not include fair values for non-financial assets and non-financial liabilities.

2024 2023
Unrecogni- Unrecogni-
Carrying zed Carrying zed
In thousands of Kazakhstani Tenge amount Fairvalue  gain/{foss) amount Fairvalue  gain/{loss)
Financial assets
Cash and cash equivalents 105,214,700 105,214,700 - 105,227,639 105,227,639 -
Due from other banks - - - 1,140,673 1,140,236 (437)
investment securities valued at
amorlized 1,027,054 983,976 {33,078) 1,032,340 284,508 {47,832}
Loans to customers 172,082,310 171,700,668 {381,642y 106,351,744 102,727,463 (3,664,281}
Investments in subsidiaries 547,378 547,378 - 547,378 547,378 -
Other financial assets 397,092 357,992 - 385,245 385,245 -
Financial tiabilities
Due to other banks and credit
institutions 22270571 22,582,583 (312012) 884085 3.773,959 110,506
Customer accounts 171,863,434 167,155,605 4,707,829 153,321,204 153,316,917 4,287
Lease liabilities 483,702 483,702 - 383,080 383,080 -
Other financial liabilities 121,327 124,327 - 117,628 117,628 -
Total unrecognized change in
unrealized fair value 3,981,097 (3,597,757)

Non-recurring fair value measurements

As at 31 December 2023, the Bank revalued assets classified as non-current assets held for sale to fair value less
costs to sell. This fair value is classified as Level 3 measurement in the fair value hierarchy. The table below lists the
valuation models and inputs used to estimate fair value as of 31 December 2023.
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28 Fair Value Measurement (Continued)
In thousands of Kazakhstani Tenge Fair value Valuation model Input data used
Non-current assets held for sale (or Comparison with Prices for similar objects on
disposal groups} 9,983,461 analogues on the market the market

Non-current assets held for sale include investment properties consisting of land and industrial buildings.

Methods of measurement and assumptions. The following describes the methodologies and assumptions used fo
determine the fair value of assets and liabilities carried at fair value in the financial statements, as well as items that
are not measured at fair value in the statement of financial position, but whose fair value is disclosed:

Properly and equipment — land and buildings. Fair value of the properties was determined by using market comparable
method. This means that valuations performed by the valuer are based on market transaction prices, S|gn|f icantly
adjusted for difference in the nature, location or condition of the specific property.

Assets for which fair value approximates fo carrying value. For financial assets and financial liabilities that are liquid or
having a shori-term maturity (less than three months) it is assumed that the carrying amounts approximate to their fair
value. This assumption is also applied to demand deposits and savings accounts without a specific maturity.

Loans at fair value through profit or foss. Loans at fair value through profit or loss are valued using a combination of
approaches. Where appropriate, loans are valued with reference to observable prices of debt securities issued by the
borrower or by comparable entities. In other cases, valuation is performed using internal models based on present
value techniques or, in some circumstances (for example, in respect of cash flow from assets held as collateral),
externat valuation reports. The non-observable inputs to the models include adjustments for credit, market and liquidity
risks associated with the expecied cash flows from the borrower's operations or in respect of collateral valuation.

Financial assets and financial liabifities carried at amorfized cost, Valuation techniques include net present value and
discounted cash inflow models and comparisons with similar instruments for which quoted market prices are known.
Judgments and data used in the valuation include risk-free and benchmark interest rates, credit spreads and other
adjustments used to estimate discount rates, stock and bond prices and foreign exchange rates. Valuation methods
are aimed at determining the value that reflects the value of the financial instrument as at the reporting date, which was
determined by independent market participants.

The fair value of unguoted instruments, loans fo customers, deposits from customers, amounts due from credit
institutions, due to other banks, other financial assets and liabilities, financial lease liabilities is estimated by discounting
future cash flows using rates that currently exist for debt with similar terms, credit risk and maturity. The following
assumptions are used by management to estimate the fair value of financial instruments:

e discount rates of 8.0-27.0% for Tenge assets and 5.5-14.0% for foreign currency assets were used to discount
future cash flows on loans to corporate customers and loans to retail customers, respectively (31 December 2023:
8.0-27.0% and 5.5-11.0%, respectively);

e 1o calculate estimated future cash flows on current accounts and deposits of corporate and retail customers,
discount rates of 7.0-17.7% for Tenge deposits, 0.1-4.0% for foreign currency deposits were used, respectively
(31 December 2023: 0.1-17.5% and 0.1-4.0%, respectively).
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28 Fair Value Measurement (Continued)

Significant unobservable inputs and sensitivity of level 3 non-financial instruments measured at fair value to
changes to key assumptions. The following table summarizes the sensitivity of the fair value measurement of Bank's
buildings and fand categorized within Level 3 of the fair value hierarchy to changes in unobservable inputs as at 31
December 2024 and 2023:

Unobservable inputs Range Description of sensitivity

An increase/decrease in the trade discount may resultin a
decreasefincrease in the fair value of the Bank's land and
Trade discount 0.0%—-10.0% buildings.
An increase/decrease in the size allowance may result in an
increase/decrease in the fair value of the Bank’s land and

Adjustment for size —27.0%-9.0% buildings.
An increase/decrease in the use allowance may result in an
Adjustment for increase/decrease in the fair value of the Bank’s land and
intended purpose 3.7%-6.2% buitdings.

29 Maturity Analysis of Assets and Liabilities

The Bank does not have a clearly defined operating cycle and therefore does not present current and non-current
assets and long-term and current liabilities separately in the consolidated statement of financial position. Instead, assets
and liabilities are presented in order of liquidity. An analysis of financial instruments by expected maturity is provided
in Nole 27. The table below provides infonmation about amounls expected to be recovered or seftled within or after 12
months after the end of the reporting period for items not included in the analysis presented in Note 27.

The table below shows an analysis of assets and liabilities according to when they are expected to be recovered or
settied. See Note 27 for the Bank's contractuat undiscounted repayment obligations.

2024 2023
Within one More than Within one More than
In thousands of Kazakhstani Tenge year one year Total year one year Total
Non-current assefs held for sale 8,489,108 - 8,482,108 9,983,461 - 9,983,461
Property, plant and equipment - 4,823,657 4,823,657 - 5,226,699 5,226,699
Intangible assets - 792 465 792,465 - 729,750 729,750
Prepayment of current tax liabilities 26,278 - 26,278 26,278 - 26,278
Other non-financial assets 1,393,680 - 1,393,680 1,408,817 - 1,409,817
Total non-financial assets 9,909,066 5,616,122 15,625,188 11,419,656 5,966,449 17,376,105
Deferred CIT liabilities - 183,695 183,685 - 207,692 207,692
Other liabilities 768,675 - 768,675 390,954 - 390,954
Total non-financial iiabilities 768,675 183,695 952,370 390,954 207,692 598,646
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30 Related Parties Disclosure

In accordance with [AS 24 “Related Parly Disclosures”, parties are 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 retationship, attention is directed to the substance of the relationship, not merely
the legal form. Related parties may enter transactions which unrelated parties might not.

Transactions between related parties may not be affected on the same terms, conditions and amounts as transactions
between unrelated pariies.

The amount of related party fransactions and balances as of 31 December 2024 and 2023, as well as the respective
amounts of income and expenses for the years than ended are as follows:

2024 2023
Key  Entities Subsidiar Key  Entities Subsidiar
Controllin  manage- under y Contrellin manage- under y
In thousands of g share- ment common organizat g share- ment common organizati
Kazakhstani Tenge holder perscnnel control ions Total holder personnel control ans Total
Assets
Cash and cash
equivalents 654,276 - 310,051 - 064,327 1,590,550 - 1,240,005 - 2,930,585
Bue from other banks - - - - - - - 1,140,673 - 1,140,673
Loans o cusiomers - 83,704 7114,007 - 7,197,711 - 74,605 - - 74,605
Liabilities
Due to other banks and
credit institutions 18,358,135 - - - 18,388,135 - - - - -
Customer accounts - 48,870 207,315 672,788 928,974 - 92,118 204,506 639,118 935,740

The income and expense items on transactions with related parties for the years ended 31 December 2024 and 2023
were as follows:

2024 2023
controllin Key  Entities Subsidiar Controllin Key  Entities Subsidiar
share. 'manage- under y Total share. manage- under y Total
In thousands of 9 holder ment common organizati g hold ment common organizati
Kazakhstani Tenge personnel control ons olcer personnel control ons
Interest income 545,533 6,972 821,772 - 1,874,277 320,133 9,827 124,605 - 454,865
Commission income - - - 13 13 - - " 26 26
Interest expense (7,024) (1,148} (1,655) (78,841)  (88,668) - {299} (1,112)  (54,500)  (55,911)
Comission expenses (110,633) - {13,690) - {124,323) (56,875) - (26,839) - (83,714)
Other income - - 4,993 - 4,993 - - - - -
Other operating
expenses - - {9,843) - {9,943) - - (210,436} - (210,436)

As at 31 December 2024, loans fo key management personnel bore interest rates of 8%-18% per annum (31 December
2023: 8%—18% per annum) and matured in 2025-2034 (31 December 2023; 2025-2029).

in December 2024, the Controlling Shareholder placed a deposit with the Bank in the amount of USD 35,000,000 for a
period of two years at a rate of 6.9%.

As at 31 December 2024, loans to entities under commaon control bore interest rates of 19%~19.2% per annum and
matured in 2029.

Below is information for 2024 on the remuneration of 10 members (2023: 11 members) of key management personnel:

In thousands of Kazakhstani Tenge 2024 2023
Salaries and other short-term benefits 202,757 174,302
Social security contributions 18,661 16,704
Total remuneration to key management personnel 221,418 191,006
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31 Capital Adequacy

The Bank maintains an actively managed capital base to cover risks inherent in the business. The adequacy of the
Bank’s capital is monitored using, among other measures, the ratios established by the NBRK.

During 2024 and 2023, the Bank had complied in full with its externally imposed capital requirements.

The primary objectives of the Bank’s capital management are to ensure that the Bank complies with externally imposed
capital requirements and that the Bank maintains strong credit ratings and healthy capital ratios in order to support its
business and to maximize shareholders' value.

The Bank manages its capital structure and makes adjustments to it in the light of changes in economic conditions and
the risk characteristics of its activities. No changes were made in the objectives, policies and processes from the
previocus years.

Under the current capital requirements set by the NBRK banks have to maintain:
¢ a ratio of basic capital to the sum of credit risk weighted assets and contingent liabilities, market risk and a

quanfitative measure of operating risk weighted assets and contingent liabilities and (k1);

e aratio of tier 1 capital less investments to the sum of credit risk-weighted assets and contingent liabilities, market
risk and a quantitative measure of operational risk weighted assets, contingent assets and liabilities (k1-2);

e a ratio of own capital to the sum of credit riek weighted assets and contingent liahilities, market risk and a
quaniitative measure of operating risk weighted assefs and contingent lizbilities and (k2).

investments for the purposes of calculation of the above ratios represent investments into share capital (interest in the
share capital) of 2 legal entity and subordinated debt of a legal entity if their total exceeds 10% of the total of stage 1
and stage 2 capital of the Bank.

The following table shows the composition of the Bank’s capital position calculated in accordance with the NBRK
requirements as of 31 December 2024 and 2023:

In thousands of Kazakhstani Tenge 2024 2023
Tier 1 capital 98,317,754 73,126,248
Tier 2 capital - -
Total statutory capital 98,317,754 73,126,248
Risk-weighted assets and contingent liabilities, potential claims

and liabilities 317,221,650 204,786,837
Capital adequacy ratio k1 (at least 5.5%) 31% 36%
Capital adequacy ratio k1-2 (at least 6.5%) 31% 36%
Capital adequacy ratio k2 (at least 8%) 31% 36%
In thousands of Kazakhstani Tenge 2024 2023
Tier 1 capital
Share capital 48,500,000 48,500,000
Revaluation reserves 316,747 779,176
Retained earnings 23,938,468 8,287,187
Accumulated disclosed reserve 1,177,175 1,177,175
Loss of the current year 25,177,829 15,112,460
intangible assets, including goodwill (792,465) (729,750}
Total Tier 1 capital 98,317,754 73,126,248
Tier 2 capital

Revaluation reserve - -
Subordinated debt - -
Total Tier 2 capital - -

Total capital 98,317,754 73,126,248
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31 Capital Adequacy (Continued)

In thousands of Kazakhstani Tenge 2024 2023
Credit risk-weighted assets 265,113,726 167,823,194
Credit risk-weighted contingent and possible liabilities 41,260,891 29,184,509
Assets and contingent and possible claims and liabilities calculated

taking into account market risk 76,626 236,477
Operational risk 10,770,338 7,442 657
Total amount of risks 317,221,650 204,786,837

32 Events after the End of the Reporting Period

On 20 March 2025, the Board of Directors of the Bank approved the decision on the voluntary liquidation of subsidiaries
Stressed Assets Management Organization of Kazakhstan-Ziraat International-1 LLP and Stressed Assets
Management Organization of Kazakhstan-Ziraat International-2 LLP and the termination of their activities by 30

September 2025.
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