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naependent Auditors Report

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

Qualified Opinion

We have audited the consolicated financial statements of Agrarian Credil Corparation Jaoint
Stock Company and ité subsidiary (the “Group®, which comprise the consolidabed
slatement of financial position as atl 31 December 2022, the congolidales stabements of
profit or loss, comprehensive intome, changes in equity and cash flows for the year then
ended. and mobes, comprising significanl accounting policles and othar explanasory
information.

I our cpinien, except for the effects of the malter described in the Basis for Qualifed
Opinicn section of our report, the accompanying consoidated financial sialamants presant
fairly, bn all materal respecis,; the consolidaled financial posiion of the Group as at
41 December 2022, and s consalidaled financial performance and Its consolidated cash
flows for the year then ended in accordance with IFRS Standards as issued by the
International Accounting Standards Board {IFRSL

Basis for Qualified Opinion

As describad in Mate B to the consolidated financial statemants, as at 31 December 2021,
with regard 1o loans Issued to corporale cusiomers, classifed in Stage 3 of credit risk, with
the gross carrying amount of KZT 304.221,793 thousand, the Group recognised an
allowance for expected credit losses in the amount of KZT 62,564,653 thousand
respectively. IFRS B Firancia! Insfrurments requires entilies to use reasonable and
suppodable Information on which assumpBons and expectations are based when
measuring expecied credi losses. We disagres with certain assumplions used 1o estimate
the expectad cash fiows from the coiateral realisation for credit-impaired loans 1o corpoate
custormers and beliave that the allowancs for expected credil losses is significanily
understated as= at 31 Decamber 2021, Buring 2022, the Group reassessad (ha fair value
of collateral for loans issued to coporate cusiomers and recalculaled the corresponding
showance for expecied cradil losses as #t 31 Decamber 2022, having recagnised a par of
the impaimmeant losses on loang o customers directly in the Group's equity in 2022, The
effects of this depariure from IFRS on the abowances for expected credit logges in the
consoddated statement of financial posiion as at 31 Degember 2021 and cther relatad
elemants making up the consolidated statemants of profit or [0ss, comprehensive (neoma
and changes in equety for the years ended 31 Decamber 2022 and 31 December 2021
have nol been determined
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We conducied our audil in accordance with Intemationsl Standards on Auditing (1SAs),
Dur responsibilites under those standards are further described in the Awdifons’
Responsibifities for the Audit of the Consolidated Financial Statements section of our
repcrt. We are independent of the Group In accordsnce with e Inlermational Ethics
standards Board for Accountants intermational Code of Elhics for Professional
Accountants (including Imemasonal independence Standards) (\ESBA Cade) together
with he athical requirements thal are relevant o our audit of the consolidated financial
stalgments in the Republic of Kazakhstan, and we have fulfiled owr other ethical
respongibilities in accordance: with these reguirements and the IESBEA Code. We believe
that the audit evidence we have oblained is sufficient and appropriate 1o provide a basis
for gur gualified opirdon.

Ky Audit Matters

Key wudil matters are those matters that, in our professional judement, were of mast
significance in our audit of fhe consolidated financial statements of the current pariod,
Thiess mathers ware addressed in the context of our audit of the consolidated financial
sialements a5 2 wholg, and in forming our opinicn fhereon, and we do not provicde a
separale opinien on these maters, In addition @ (he matter describad in the Besiz for
Qualited Cpinion seclion we have determined the matlers described below 1o be the key
audit matters to ba communicated in aur report

Expected credrl losses (ECL) for loans to cusiomers and fnance lease receivables

Please rafer to the Motes 3, 4,8, 10, 23 and 27 in (he consalidated financial siatemants.

The key audit matier

Loans to customers and finance lease
racaivables represent & significant
porlion ol tolal assets and ere staied
niel of an alowance for expecied credit
logses (ECL) that s estimsted on a
reguiar  basis and is sansiive o
pesumplions used.

The Group uses ECL valuation model,
which reguires managemenl (o apply
professional judgement and o make
gxsumiptions related to lhe folowing
ke aress:

—iimely ieniificabion of significant
incraazae in credit risk and defswsi
avenls (afocaton between stages
1.2 and 3 in accordance with the
IFRS 8 Fingnoig! insfruomenis);

—assassment of probability of defsuw
(PO} and loss given dafault {LED);

—assessment of add-on adjustment to
accounti for different scenaros and
forward-looking informalion;

—expacied cash flows forecast for
loans o customers, which are
cradif-impaired

Due o e sinificant volume of loans

to custocmers and  finance

lEasm

How the mafier was addressed in our audif |

We analysed the key aspects of the Group's)
methodology and policies related o ECL|
estimate for compliance with the requirements of!
IFRS 8, Including involvement of our own|
specialisis In financlal risk managemant. We|
testad the principle of operation of the respeciive
models used by the Group [
To analyse he adequacy of professional|
judgement and assumplions made by he
management inralation to the allowance for ECL |
astimata, our audit procedures included the
fodbowding: [

— Wa lesied design and cpearating effectivensss |
of  coatreds over timedy meflection of
delirquéncy events related fo loans to|
customers and finence loase recaivablas

—For & sample of loans o customenss and

| fimance lease receivables, for which the|
potential changes in ECL astimale may hawve
& aignificant impaci on the consolidated
financial slaslements, we tested whether
slages are correctty assigned by e Groug by
analysing  fingnoial and  non-financial
infarmaltion. as weall 85 assumpilons and
prafessional judgements, appled by the
Group.

|—For a sampla of loans to customaers and
finance lease recelvables, we testad thal
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During 2022 the Group obtained Our audit procedures included assessing of
| fimancing from the Gowemnment via | managemeni's pdgment whelhes the differance |
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raeceivables and the related sstmation cofteciness of data nputs for PO and LGD

unceralnty of sxpecied credil losses calcdabons By agreeing to undarying

therecn, this area is @ kay sudit matter. | dOCUMENls as wall as by verlying the
assestment of value of coleiersl and
expected timing of s reaslisabon used tol
estimate ECL

—For a sampla of leans o customers and|
finance lease receivables of Stage 3 whers!
the allowances for ECL are assessed.
individually e critically  @ssessed
assumpbions used by the Group to forecast|
future cash fows, including estimated
procesds from realisable collateral and ifs)
fiming based on  our undefrstanding  of|
historical experence and publicly available
market informaticn, |

=—We also analysed the overall adequacy of the|
adjustment to sccount for varous scenanos,
and forward-ooking  information  and|
comparad it with our estimates taking Inta)
accounl the curmerd and fubure - economic)
situation,

— We also assessed whether the consolidated
financisl statements diszlosues
approgriataly reflect the Group's exposure o
credi nsk.

Loarns recedved af befow markef rafes

Flease refer 1o the Motes 3 (Governmend grants), 13, 14, 15, 16 and 21 In the consalida
financial staements.

| The key audit mather How the matter was sddressoed in our audft |

recelpts of loans frorm the Ministry of | between the fair value and the nominal value of|
Finance and local exéculive bodies in | loans received represents a govemment grant |
the amount of KZT 170528726 or the difference should be recognised in equity

thousand bearing an inferast rate of

Wia d  essumplicn ed b
001% pa and In e amoun G e . R ¥l

KZT 500,000 thousand bearing a :’“:EE‘TT“LLW:*""’::"TE‘[““ i Tﬂ"’d
normiral in'ErEEl rale u‘- 1':":"% . I (v} Culas I ¥aiues a 10Ens rece Lo

loans in the amount of 8,300,000 | 2v@labe markel information.

thousand bearing 8 nomingl inferest | We assassed the appropriateness of methads

rate of 0.28% p.a were received from | wed 1o calculate income from govemment
the parent company as parl af the | grants,

Govemment Programme for funding

Group alse received a loan of | inencisl stalement disclosures eppropriately|
KZT 30,000000 thousand bearng an | MEilest the infarmation in redation fo govemment|
interes! rale of 0.35% from Industrisl grants recognised in the consolidaled financial |
Development Fund JSC. Al inifigl | Statements

recognition thass lneans receaived wers

recognised at fair velues messured by
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applying relevant markst interest rates
to discount the contractual fufure cash
flvas

The difference of KZT 71,68387E
thousend betwesn the fair value and
the nominal value of (oans receved
was recognised as a govemmenl grant, I
which Is subsequently recognised in
profit or loss upon  lulfiiment of |
condifions  atiached to  respective
financing.

The estimale of the fair value of tha

lzans recaivad regquires manasgament

BAXECIEE significant profeasicnal

judgement. Accounting jucgemeants are

giso  required 0 delermaving  the

presentation and classification of hea

difference batwesn the nominal valua |
and far vatue of leans recalved.

Cthar Infarmation

Management is responsible Tor e other informalion. The other information comprizes the
information Inciuded in the Annual Report for the year 2022 bwl does not include the
consoddated financial statements and our auditors’ report thereon. The Annual Report for
the vear 2022 is expactad bo be made available to ws after tha cate of this alditors’ report.

Clur opinion on the consciidated financial staternents does nol cover tha ofhar information
and we will not express any form of assurance conclusion tharean

In conneclion with our audit of the consolidated financal siatements. cur responsiblity is
to read the other mformation dentified above when || becomes availabie and, in doing =0,
congsider whether the other information is maledally inconsisiand with tha consobdatad
financial stalements or our knowledge obisined in the audit, or afherwise appears 1o be
materially missiated,

Responsibilities of Management and Those Charged with Governance for th

Coneclidated Financisl Statemonts

Management 5 responsibie for the preparation ang fair presentation of the consoidatad
financial stalements in accordance with IFRS, and for such iniemal contrel 85 management
determines is necessary to enable the preparation of consolidaled financil stalements that
arg Iree from matenal misstatemeant, whether due 1o fravd ar erros,

In preparng the consclidaied financial stasements. manageman! s responsibie for
assassing the Group's abiity to continue 83 @ going concern, disclosing, as applicable
matbers related to going concem and using the going concem basis of accounting unless
management aither intends to liguidate the Group or o cease operalions, or has no realistic
altemative but Io do so.

Thoze charged with gevernance ate responsible for overseeing the Group's financial
raporiing process,
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fuditors' Responsibilities for the Audit of the Consolidated Financial Statements

Dur objectives are io obdain reasonable assurance aboul whether the consolidabed
financial statemenie a8 a whole are fres from material misstatement, whether due to
fraud or error, and to issue an awditers' repent that includes our opinien. Reasonabla
sssurance iz 8 high level of assurance, but is not a guarantae that an audil conducted in
accordance with 15As will always detect a8 material misstatemant when i@ sxists
Missiaiemenls can arisa from fraud or eror and are considerad material I, individually
or In e aggregate, they could reascsably be expecied o influence the economic
decisions of users taken on the basis of these consolidated fmancial staternents.

Az part of an aweit m accordance with 1SAs, we exercise professional judgment and
maintain professional seepticam hroughou! the sudit. We alse:

— ldentity and as5ess the fsks ol malédal misstatemeant of the consclidatad financial
stalements. whelhdr due [0 fraud o arror, design and perform sudit procedures
responsive o ihose risks, and cbtain audil evidence that is suffickent and appropriate
to provide a basis for our opinkon, The rigk of nol detecling a material misstatement
resulting from fraud = higher than far one resulling frem error, as fraud may invalve
collusion, forgery, Intentonal omisstons, merepresentalions, or he overide of
infarmal conbrol.

— Ditain an understanding of internal contred relevant o the audif in order 1o design
audil procedunes thal are appropnate in the circumstances, bt not for the Crarposs
af expressing an opinion on the effectiveness of the Group’s Infemal contnol.

— Evaluate the appropriatensss of acoounting policies (sed and the reasonablenass
of accounting estimates end related disclosures made by managermant

— Conclude on the eppropriatensss of menagement’s use of the goirg concern basis
of accounting and, based on the audil evidence oblained, whether a material
uncaramty exists ralated to events or conditions thal may cast significant doukt on
the Group's abality 1o confiree &5 8 going concern. I we conclude that a material
uncerainly axisls, wa are required io draw atiention in our auditors’ repor 1o the
related disclosures in the consolidaled financial statements or, if such daclosures
are Inadequale, to modily our opinion. Qur conclusions: ere based on the audi
evidence obisined up io the date of our auditors' report. However, future evends or
condifions may cause the Group to cease to continue as a going concem.

— Evaluate the ¢werall presentation, structure and santent of the consoidated hirancial
statemanis, including the disclosures, and whether the consalidaled fmancial
statemenis represant the undarying aneactions and evenis in a mannar thal
achirves falr prezantatkan

— Dbtain sufficient appropriate audit evidence regarding the financlal information of the
entites of business actvites wikin he Growp to express an opingn on the
consolidaled finencial sialements, We ane responsible for the direction, supenssion
and performance of the group audd. We remain sclely responsible for our audit
DEiniom,

We communicate with fhose charged with governance reganding, amaong ofher matiers,

the planned scope and iming of the audit and significant audit findings, including any
significant deficiencies in internal controd that we idantify during o awedit,

We also provide (hose charged with governance with a statement that we have compliaed
with relevant ethical requirements regarding independence. and communicate with them
2ll retationships and other matiers thal may reasonably be thought to bear on owr
mﬂgpandanuﬂ, and where applicable; actions taken 1o eimnate (hreals or saleguards
applied
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From the mallers communicated with those charged with governance, we delerming
those matbers thal were of most significance in the audi of the consclidated financial
statements of the current panod and are tharefore the key audit matiens. We describe
these matlers in our auditors’ report unless law or regulation preciudes public disclosure
about the mattes or whan, in exiremely rare circumstances, we determine that & matter
ghould not be communicated in our report because the adverse consequences of daing
50 would reasonably be expected 10 oubveigh the publc mlerast banefils of such
COMMUnication,

The engagement parner on the audit resulting in this independent audilors’ repart is:

Assel Urdabayeva | . v
Cartified Auditor =

Mo, Me-0000086 of 27 .ﬂugus‘t 2072
KPMG Audit LLC

Siale Liconse o conduct audt 80000021 dated & Decambar 2006 issued by the Ministny
of Finance of the Republilc of Karakhsfan

( i

Sergey Demantyey
Gengral Dirgctor of KPMG Audit LLC -
acting on the basis of s Chaes

23 May 2023
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Unconsobidared Fimanaal Starementa foc 2022

UNCONSOLIDATED STATEMENT OF FINANCIAL POSITION

Az ar 31 December 2022
w0 KET
J1 Decemines it December

M M m
Asgeis
Cash and cash equivalents 7 107,720,285 10LEA3,173
Loans o banks i 10,456,354 12 706,512
Loans to customers g TILO1T 308 G501 6,227
Fmance kease recemvables 0 10,245,360 a2y, 42
[ewestments in subsdames 11 147 470,014 -
Aszets classified as hebd for sale 1,024,785 6L HE
[restimen | secuniies 2657 B0 325
[avestinedt progety 2 RUSLTES 3128058
Property, plunt and equiprmend 1,344 005 1,425, 804
[nrangible aseeiy 33U, 705 24,683
CUrTent COTPUTI INCOHTIE TX SESETS 3] 110, G0 745126
Chiher assets 12 &,612 520 B, BT 5,42
Ttal assets 1,013,550, 518 H6, 434,078
Leahilities
Avronsnrs due 1o the Sharelokder 13 BS 417 4% 04 260 422
Svmouns due to credic mstmtons 14 45 BH4, 057 -
Amouangs due i the Govemmias i5 0,747 5TH -
Dlelst secunnies isstied 16 178,509 494 190650, 258
Amiounts due o st aod budget Grganisarions 17 182,850,442 160,854 3595
Current esomaied Hahilines 1403 575 1,205,120
Dreferged corpaate imcorme tan liablides 19 4, 76372 fifrl4,451
Covemment grants 20 FLTT 2 L 3E5010
Clther habiliner 14 4,704,370 20731001
Tatal liahilities a0o,258, 501 535,795,537
Exquiry
Share caparal 21 401 850, B0+ 254,364,870
Btsagzev capital 21 13,846,274 11,237 7
Checumislated losses) S retamed sarndngy (11550045, 5084605
Tatal eguity 444,352,217 T aR0441
Total Liahilities and wquisy 1,013,500, 518 86,454,076
Carrying value of one erdinany share (EZT) a1 LT, %5 1,066.85

Deputy Chusrperson of the Maragement Borel,
member of the Manapement Board

- Chief Accounian
I,,-"'--. 4%—‘ -
25 May 2023 | p

The soleuted explamcatory wonts S0 ol wn Pged 1.5 5o 68 form au fusepnsd pavt of these wsompoditiaend fnamial sstemants,
o
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Uneorsaildaied Financoal Statements fop 2022

UNCONSOLIDATED STATEMENT OF PROFIT OR LOSS

For the year ended 31 December 2022

i) KET
MNare A 2021

Interest income calculated using effective intercst method
Cash and cash equivalents B A0T 430 A AT4 T
Loans to banks 4296744 4925001
Loans to customers 105 459,042 68,920 450
InveEsrmesnt secynties IE.E'.'IIE s THE.GLL

18231873 TH, 284 680
Clther interest income
Finance ledse recevalilis 11473 455684
Cither recencables (cession) EH195 - =

119,191,441 TH, 350,564
Intetest expense
Amesunts due o the Sharcholder [HOTH 449 (10,513 1s)
Amonis due o the Govenument of the Bepublic of Kazdkharan CLLET B2d) (271771
Amerunds doe o sente and bodger omqgreisations (UM 024 {3, 1BNA28)
Amounis dae to credit insnmimoss (1,543,203 -
Diehe seeunmes wsswed (20944021 (18,615,070
Ciiher lrakslitics (8,195 127,145

(51,541, 315) {40 a6
Met interest incone 57,650,126 38,270,004
Expenses on credat kranes s (3205 445 (12,530
MNet interest income net of expenses on credit losses 25,646,651 38,192,474
Peet foreign exchanges Jois) /i (4,129 a.0f
Patenrme] expenies 23 (71 26,518 142776
Other admimstranve expenses e (5925078 2635 235)
Mt bases from modificanion of Enencial sgeets measued ar
amorhsed cost {70,422 (62,913
Ut icome, (Sxpetise), net | 239,752 {20,252, 1 59)
Plo-inIereat expefse (11580 303} (27,294 GR0O)
Profit before income tax 14 {156,288 10,897,494
Corparite MCOme Y CEpense L {2,008,117) (2202454
Profit for she year 11,488,171 B 695, 040

Sigmed and authorsed for issue on behalf of the Management Board of the Company:

Depury Chairperson of the Management Board,

member of the Managemest Beand

haef Sceonsmiziai

The avivcted ecpianatory moler i oul o pagei 15 @ 66 form aw inipead part o there umonssddaled Ruanatal ialesents,
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UNCONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
For the year ended 31 December 2022

o0 K2T
Mote 2042 P )

Profit for the vear 11,428,171 £ 695,040
et cmaprelicasive moomee for the v - -
Total comprehensive income for the year 11,458,171 £,695, 040
Sgned and anthorsed for issoe on behalf of the Management Beard of the Company:

i

7 Diepuiy Chaarperson of the Management Heard,

= member of the Manapement Board

Chiel Accounimn:

T selreted ecpianaiory nofes et okt o Bages [ i 565 o aw feflgprad fart o Sherd Swaossitated Faansa)l i,
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Unconsobdated Financial Sttements for 2022

UNCONSOLIDATED STATEMENT OF CASH FLOWS

For the year ended 31 December 2022
T KET

e )
Cash flows from operaing actvies
lnreress received GTAMT 542 24613371
Inperes: aid (2% 444,574 (23,251 331
Persoamnel expenses puidl {5,709, 353) {3.860,103)
(Ither operinng expense, e (TG T e d50n 0T
Caph flows from operating astvites before changes m oporating assis and
Hahilities 34,181,348 15,571,214
e frarreare )y derrrone ra AP DT
Laoans 1o bmnks {3,160 830 3355671
Loans o casmmers (07617 384) (5H.986,754)
Foacce lease I 06 =
{kher uxsets 1A%, 740 74,10
I dervend ! e | £ afesaiia Sl
Crayeranament grasie [3,572.04E) 46,317 1F4
(eher Babulmes | {2,557 985
Mer cach used in operating activities belfore sorporate tntome tas paid 12,471,152 {35,906, 797)
Contproraie mecrne wx piod (3, 8] A0 (50000, T 6
Met cash used in aperating activities (T, 352 85 (41,527 563)
Cash flows fream sesting activities
Addinon/acqusinon of properry, plant snd equipment (152,189 {33,726)
Acquizinon of mfangihle asaets [¥5,391) AR
Proceeds froem eepavment of restment secirtics 3 503 -
FProceeds from nessiness combination (Mol ) - &b 644, 024
Poet cash from investing acuvicies 613 46,551,526
Cash flows from Anancing activities
Proceeds From loans from che Gorermment of the R-:publi: of Karakbsran (Wt 275 LRI EL LR T LM (W
Repayment of kans froim the Government of the Repiibbe of Kaskbitin (Nate 27 (TR, DO (KR MY
Froceeds from loans: feom banks (2o 272 44, 27T -
Poceceeds Frowm loens feem the Shascholder Nae 27 B, 001, D0 18,581 1490
Repayment of koans from the Sharchdldes (Ve 27 (14,302 B4 (52 182 10y
Diebi sevunties sseued Peade 27) - 2051457
Bepaymenr of debt secusities isssed (MWt 27 (403, 3300, 000) {38,988 3440}
Proceeds [rom loans from smie and budger ongansarions (e 27 31 425726 35,0025, 1
Raparmant of lnass frem arse and badeer cagamniracions (Ml 37) (16000 ) {1cH 152, 235)
Lirridends pad [Mare 21} ik (6 S2H) {13, 762.035)
et cash feom financing activivies EL1T5.191 22457043
Eifect of expected crodit losses on cogh and cash egunalenis 34 (038)
Met change in cash and cosh equivalents 4,867,110 27,210, 868
Cash and caxh eomivakets at the hcgl.n.mrg af the yeas 102,555,173 75,0k, L5
Cash and cash equivalenis as ut the eod of the year (Mo 7) 107,730,243 2,853,173

Tl seitctrad wpolawallory wales' sef ol oir Pagped T5 o 506 farss an dmidgrad purd oF there smann Seiafed faaiial rafimass,

Chaef Accowntans

Drepury Chgispersen of the Maragemend Bosrd,
stsernbier of the Managemene Beird
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Reporting entity

Agranan Credit Corpoeation Joint Stock Compiny (herenafier, the “Company™) was established by the Decree of the
Crovernment of the Republic of Kaakhste Mo, 137 dated 23 Jatiuary 2001 “Cw the Teover af the < grouttienal Tectar Lawding™ a1 a
joint stock company in sccordance with the kglason of de Repubbe of Kagablscin, The Company = operating on the hasde
of a hoomee 1w carry vut operations provided for by the banking legislation of the Repulibc of Kazakhstan, Moo 5.2.24 dated
5 Movember 2003, imucd by the Commattes for Regulation and Supersson of the Fumsaal Market and Financeal Insitugions
under the National Bank of the Repoblc of Kazakhssan ("NBREK"). The activitice of the Company are tegulrted by the
Ageancy for legulation snd Development of the Financial Madeet of the Republic of Kazakhsmn,

The Company’s prncpal scthary = promonon of industnabisauen and diversificanon of the spncubunl secior through
development of the iffordsble lending syetem for agro-mduseriol complex ennties, performance of bank bormowing operations
on the bams of he relevanr license, pamticipation in the implementanon of the govemment programmes 1o support the
spriculmrg] seceor trough lending, anscton of the domestic and foreign invesrments, pariciparion in the developiment and
implementanon of the projects i the agroonduserial complex, leasng acovties, funding of Anancial metmtions, Anancing of
legal entities using Islumic finencial instraments o provide Tebmic Grance o agro-ndukiial comples entites, and other
actviries st prohibited by the legdsleive acts that meet the goals and obgecoves of the Company provided for by its Chiarer.

The Company's financing acivites stigulate specific sequirements and resmnctions on the wse of fmds. The interes tate on
loans provided is bower than the market mie due to implementanon of the sgmculrural developmient programmes o the
H.I!'FI:IIJIjI: of keazakhstan.

Az at 3 December 2022 und 31 December 2021, the Company had 19 registered branches (31 December 2029 - 17 branches)
i the Repubbe of Kazakbstan Dunng 2032 the Company opened 2 new branches: the Branch for Uyt Ofhilast and the
Branch for Abai Oblasr.

Arowt 31 December 2022 the Cmﬂpm:. pramed & VW% inreres m Raedgrobinence [5C; the pomcipal sciviy of
Rz groFmance JSC i+ leasing actrity mn the sgro-industeal complex, lending of mibities opemnng in the agmo-indesmmal
l.'-l-'rrl1'|'|i|.':;. [lﬂl'l!ﬂlpl[ml:'l m e nh]:-let'M:lhuu oo the programmes tunded from: the aatonal hmﬂmﬂ avsd other Programmes
aimed at development of the igra-industrial complox 31 December 321 the Company had no subsidiasies).

As at 31 December 2022, Baiterek MNatonal Masagiig Holding 180 "Basterek™ or “Sharchobder”} owns 100% of the
Compnn's slites.

The Company’s ultmate owaer 5 the Govermment of the Repabbe of Kazakhsran,

The Company’'s regietered office 2= 11 lmimov Street, Avcstanag, Repubhe of Kazakhsran

Busimess environment

The Company’s opemitions are bocated i Kazakhstan. Consequently, the Company i3 exposed 1o the cconomic 2nd Gnancal
markets of Kuarakhsten shich dsspler characeriaies of in emergng market. The legal, mx and repulsrory frameworks continue
develapment, bt are sibgoct to varving miterprettions and frequent changes which together with cther legal und fscal
tmpedimedts contabute to the challmges faced by ennnes operafing m Kazakhston, Depreciation of the Bazakhstin tengs

und volanlity m the global poce of ol Wso ncreases the level of uncertunty w the business environment, The recent
peopolitesl uncermnry around Russia and Ukeadie hae further slevated bevels of economic uncertaiany i Karakheran.

In Pebruary 2022, hecause of the military conflion beoween the Russian Federation and Ukmine, 4 number of countees mpased
sancooas sgaasr the Rusgion Federaton, The confhet affects not onky the econamic: activirr of two countres but the global
ecoaomy 33 well Az a esule of sanctions, commodity and food prces have seemn in many comnimes noamd the word, the
carablished Haks bereeen supply of resvurces have been disropeed, infiarion ales affocts the prces, and mnalysts ako forecast
ecomamc impheations for the global indusony

These wnconsobdared finapcal statements eeflect management's assessment of the inpact of the Kazakhanun busnes
enviranment on the sperations and the Anancal positson of the Company. The fure business envtronment may differ from
MANEECIEnT's Qs sessment,

Basis of preparation

The accompanying wncomsoldated fmancal staiements ase prepared in secordance with Intermational Finoncaal Repartng
Snandards ([FRS),

The unconsobidated finmcial statements have been prepared on the himoncal cost bass, except as mennoned 10 the Jignita
ETATIE B e

The uncomolidared financial sraements ase predentid in thousands of Kasddhstam tenge (KZT thousand’), sxcept for the
data wsed m calculation of cemmon share canying amaouncs or anless otherwise indicated.

The Company bas also peepased the consolidaned francial satements for the vear ended M December 2022 m accosdance
wizh IFRS ihat ean be obiamed from the Company’s eegistesed office.



Agrarian Crodit Compuomtion 50 Esplinatory Notes o the Unconsolidased Fmancial Sttements for 2022
oo LT

The aceompanying unconselidated fnancal statements have been prepared on a going concern bame, whach provider for amer
salfes and settlement of abligations i the nedinary conrse of husiness, The Compant’s abiliey 1o sell ats assets and ns farure
nperimae may he aggml-]unr]}' affected br the carent and fonare seonnme emvironment m Kazakheran,

Significant accounting policies

Thie accounnng policies set out below bave been applicd conssiently o all penods presenred in these unconsolidated fnangal
statements, excepr for pdgements sbout measirement of expected credi kasses on loans o cosomens as updated in 2022
(Nt 26,

Fair value measurement

Fasr vadae is the prce that would be recenved to sell an ssset or paid 1o mansfer o Labwlioy ; an oededy innsaction benveen
murket paricipants st the messarement date, The fair value mesunemend i& bazed on the presumphon that the mansachon m
safl the asset or reansfes the liabdiey wkes place sither

- i1 the pripepal market For the ssser oc lalahiy; or

. i the sbsence of @ pnnopal marker, in the most advantageous market for the-asset or bability

The poncrpal or the miost sdvantageous marker ke be agceasible by e Compuny, The far vubue of on ssset ora by =
messured using the assamprions that mardes pariopants would ve when pnemg the sset or by, sssemmg thar masker
et act i theie scomomic hest interest. A it value messurement of 0 non-fmanosl ssser rabes inen acoount & market
parcrpent s bty 1o genele economic benefite by using the asser inotis highest and besr use or by sellimg 100 another
matket partcipant that woald use the asser 10 1ts highest snd best uze.

The Compuny wses valughion sechnigoes that are sppropoate In the decemstinces and foe which sufficen: dam are avuilable
o measure i valae, maximisdig the s of relevant shservable mpurs and ommmsng the we of nnobrervable inpurs. Al
sraets and Hahilities for which fair value i measored or desclosed i the unconsobdared financial starements are caregonsed
within the fair vahse herarchy, descrobed as follows, based oa the lowest level inpat that & signsficant o the fiir valae

messurament as & whole
L] Level 1t qaoded (unadjusted) poces in actdve markets for sdenrical assets or lsabilines;

. Lewel 2t valunion models, in which significanr assessmear of fais value ae based on input related wothe lowest level
of hieranchy and ase atmermable in the macket gither disectly or indivecthy;

. Level 3 valnanon moded tor which the lowest level aypor that o significand to the for value measurement 15
unobeervable

For assers and lshilitics that are recognived in the unconsobidated financial stements on & secursing basis, the Comgany
determines whether trunufers have eccurned between levels in the hisrarchy by re-assessiog catepostinon (based on the lowest
bowe] bt that e agaibieant o the fxir valoe measaremens a5 0 ahiole) ae the pad of el repiirting period.

Finncinl assers and labdlines
Initial recomnition
[Xare af Feengantiog

All regutar sy paorchnses and sales of financial assets and habilines ate recoprited on the trede date 1. the date that the
Company commmits o parchase the esset oc labiliry Regular way paschases o sales of fonancial assees and Habilines that reguire
debivery of asscts and bebikties withm the penod generally established by regulaton or conventen in the marketplace.

The classification of Eoancial assets on initul recognition depends on the contracrual teems smd busines model msal for
managing matruments, Finonaal mestroments are mutally meneeeed ar thete fae value, excopt in the case of Anancal assets and
fnanetal lishdlities recorded ar FATTL, transacteoa cosrs are added w0 dhis amoomi,

Mpararvinn] calsgorres of Meanitol aoels g aniiie

The Company clisafies all of its Gnancal assets based on the bushes model for manging the asets and the assei’s
eomtrciaal terms, measured at exther;

L artodtised oo
- fair vahae through other comprehensive income (FVORCT),

L fair walae through peofit og boss (FVTPLL

The [.:ﬂ'd'l'lpnl'lj" clagsifies and messinea it deavarive and u—.l.dmg pnrl‘fvu-ll-: al FYVTPL. The l'.r.r:ul'r,mr Py dg-.-ri.pqn- Grancial
metrusnents af FVTTL, of o daing eliminatés or spnificantly reduces messurement or recognision inconsisiencies

Frpancial labwlities, other than loa commirments nd finsnciil glamniess, are measured af amortised cost or ot FYTPL when
they aze held for mading, are dervamve instuments o e G value desigradon e apphed,
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Amopnts i freew hawibs Sy de cmrnmens, aersiesend aroiries sewarad i aesontid vaxt

Lhe Compiny only messures amaunts due from banks, loans 1o customers and other Brsncial svesmments at amorbied cost
if both of the following condiions are mer

. a Amanceal zeser i beld warhin 2 business model whose obsjective is to hold aasets ta collect contrictual cash foas:

" 015 comgaiusl terms gwe dee ot specified detes w carh fleows that are solely payments of principe] and interest on the
prancipal umount oatsanding (SPPT).

These perms are detmled below,
Bosimerr mode! drsemot

The Company determines its businese model a1 the level that best reflecrs how it mangges proups of financial ssets to acheve
ins business abjeciive.

The Conspany's bustness model 15 not pssessed ot the beved of individusl instnaments bar ar 3 higher level of apprepated
porfiolios snd 18 based on obwervalde fictors, such as:

= biva the pesfommance of dee basiices mads] wnd the Gmmncial as=eis held wrilen et busioess omusdel 5 evalsied and
b this infoomatin B repocted o the key management,

. the naks thar affecr the performance of the bunness model fand the fnanaal assets held watdan that business model)
and henw those nsks are managed;

= bora muanagess of the busness are compenmted — e whether compensanon 1= based on the faur vale: of the essers
e or the contractual cash fows collected;

. the expetied frequency, volume and tming of sales are also unportaet aspects of s Compaoy's busiiess model
ARSERAMETH.

The business mode] asseasment is based os reasonably expected scenanos wathout mleng "worst case’ or ‘stress cass’ scenanes
into- apecunt. I cosh o after matial recogminon sre reabized dn 3 way that s different feoen the Comparn's onginal
expectanons, the Company does nor change the chssificstion of the remaming fimancial assers held m that busmness mode],
but incorporates such information when assessing sewly onginuted or newdy purchased finamctal assets going forwand,

"I:.ﬁ-.ﬂ;qu w'rmh:jﬁa"na.-iumﬂ i rJ.-r_ln.r:-'q-.:;l:-.-.l' saranm m‘ta-ﬂrgg" ded rﬁ”‘]-'-‘:ﬂ]" det)
As a second step of it chissificannn process, the Company assesses the conteactusl toms of the fmancnl ssset to wlentify

whether the coniraciual casly oy o an dsser afe ‘solely pavenens of podcipul and anterest o the prncipal emoons
outsinding’ e, whether they meer the SPPL gest),

Principal' for the purpase of this s is defined a5 the fair value of the Erancial asset on imtial recogmition and mar change
arver the life-of the Gaancial asser (for example, if there ane cepaymentd of princapal ar smernsation of the premaum, de=coanr),

The mous mpnificant elements of interest within o lending arrangement sre typecally the considerstion foe the time valse of

money dnd credit nsk. To maoke the ST'P] assessinent, the Company applies judgmenit and consdiers pflevent facors such is
the: carrency 1n which the financial ssser is denominated, and the period for whch the inferest mic 15 sei

In contast, conttacual temms thal mimodece a more thao de minenus exposure o niks or voluoling m the conrracaal cash
Ao that ure undelated to a basic lending armnpement do sot give dse 1o conteacneal cash Tows that are soleh pavments of
prncpal and interest oo the amoun: cutsending. Ie such coies, the Aspnciad peset 4 required o be measared st FYIPL,

A prepafiment feiture is consistent with the solely payments of poncpal und soeesest enteron o the preparment amouns
substontally represents unpaid amounts of principal snd mecrest on the prncipal smount cutstinding, which may indode
reesonable sdditiondd compensation for cady termimation of the coitrece. bn addition, & prepayment fearure i reared as
consistent with this coterion if s fnancisl ssser is acquited or otigiomaced 91 3 premivem or discount e coniracrusl par
amvonnsty the poepayosent oot sabstantally coproscnts tee comemaciual per amount plus scorwed (T unpaid) conracnzal
minryrt (which may alsoandude reazonahble cempensanon for cardy ceomarion), wnd e Gide vabiee of ithe procpayment fose
i+ mmgnificant on tnnl recopnimion,

it pedated crmmmiiere s

Ciedr rebated commuitmenss are commutments under which, over the dusition of the contmitimend, the Company & reguined
to provide 1 lean wath pre-specified terms to the cusomer. These contradts are in the scope of the ECL reguirements

The Company occamopally issues commatments 1o provide Toans st below-market. mrenest mues, Such comomuments e
inatially recognased at fair vabse and subsequendy measueed a1 the higher of an ECL nllowunce and the amonani inmally
mllﬂd 1-E:| -L-l.l’ﬂ'ﬂ.lj.lm'e HEEOITE, 'I.'I‘!EE! ﬂl‘]ﬂnpﬂ.’l"

Reclagsificution of Anencinl aseets and lahilines

The Company does not rechissfy s fnancial assers subsequent to their inmial recoprinon, apar from the excepional
corcumstances H which the Company chargres the busness madel for menaging financial agsere. Financia labdites are never
reclassificd.
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Cash and cash vquivalenes

ash and cash equevalents consist of cash on hand and emownrs due Feoen coedin insttutons thar nutere wathn not more than
ety days of the dute of orginason and ere free fom contruenil entumbrances,

Barranngs

leined Gramcal insruments or thar componens are classified a2 habdines, whese the mbsmace of the contiacmual
armangemest results 0 che Company haang an oblipanen cither to deliver cash o amether fnancil ssct o the halder, or o
ratizfy the obligation other than by the exchimpe of a Bxed amount of cash or another financul asser for @ fived number of
owm equary metruments, Such mestrumenss include emouars due e the shazeholder snd amounte due o cnnbir masttuBons,
debt secunnes smmed and payables m srate and bodget orpanisanons. Afler india] recognibon, bormmsangs are subesgquenthy
mezsared ar amormised cost uwsing the effecive mieresr method Gams and loskes are recogneied m the pmfir or Jos when
liabshtizs are derecoprised, ss well a5 theough the amoftbsiton process.

DHfserting of financial instrumens

Financial assern and Gabilities are offses and the met amouns 15 reported 16 the unconsshdated statemcent of Gnancal posrbon
when there 12 3 legally enforceabde nght to ser off the recogndsed amounr and there & oo intention o settle on o wet basis, or
to reabiee the asser and serde the labilary sinoltineously. The oght of sei-off must not be contngent on & future event and
st be legally enforceable m all of the following Srcumsances

- whee mornsl coaprse of buosimess;
L e event of defaul, and

L] the event of insolvency or bepkmiproy of the cotiey and all of the comtberpartes

Thess comwlinons are not generally mer in gueier DETINE dgreemenis, amd b relaged assers and labdines ae preseated pross
in the usconsolidocd smement of inenciel posbon

Renegotiated loans

Whete possible, the Company seeks i reswmicnue loane sather than o take possssion of collarerol. This may involre
extendig the pavment sreangemienis and the agreement HF new loan conditonas,

The Compny detecopiises o lnancial asset, ot & kian o 2 customes, i the rebited contracnesl terms are renegonated m the
extenl that 16 m fact beoome: a new boan, aod reconds the difference as gains or losses ansiog froem: dececogniion befon
mmparrment loas is recognoed. Upon mingl recogniion the loans are classsfied a8 Snage | for ECL awcasurement purposes,
wnless the aew boan is deemed 1o be POCL When sisessing, whether the loan to customer should be derecognised, the
Company conaders the follovwrng

" chaige in cumency of the loan;
- cliang o comterparty;
. 1t the modification 15 sach thar the msmmment would o longer meet the STPL cntenon,

TE e modification does mot imphy 5 subsrannol change i cash fows, such modificansen does aor resull m s dercogiinon.
Bused on the change m cash fAows discounied ot the ongnal EIR, the Company records n modification gam or loss thar is
presented wathim other meome or Iosses in the unconsslidared] smaement of profit s loss

1f the muodification docs not st in dergeopsioon, the Company alse rossesses the significant ncrease in ceedir ask or the
need ro claesify azeers e enedit-impadeed.

Modification of the terms of financial liabilities

The Company derecoymises a Brancia] labiiny when iz eems ae modified and e caeh Bows of the medified babiline ane
submantally differene, Inothis case, o pew fnancead labiliny based oa the modified teome 5 reeogmised ot far value. The
difference between the camang amount of the fimencial abality cxnnguished amd the new financal Habilioy it modified
fesms s necognised w profie or boss,

IF a madification (o exchange) does not result i the desecopninon of the Basncial Babikty the Company apphes accounting
policy consstent with the requrements for sdysting the pross carming aeount of s freaecial assetwhen o modificaton docos

nol result in the derecogmiton of the financial asset, Le. the Company recognises any adjustment to the amaortised cost of the
financsal Hahidity unsng from such s modificanon (or eschange) m profir or Tossar the dade of the modificnton (for exchange)

Changes i cash flows on exstng fnancial habilities ae nor considessd ss modiBeaton, i Uiy tesuli from exssting contracl

DETTIRE,

The Compeny assesses whether the modification s substantal based on quanttanve and quabrstive Bctoss in the following
artider qualitative fachors, quontttateee tactors, combnned cffect of qualinetive and quannrative facters. The Company conchadles
thart the modibeation is substantial 2z 0 result of the following qualatve facos:

- change i the currency of the financial labliny
- chnnge i collateral or other coedin enhancemen;
15
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- inclamon of convremon feature;
2 change i the subordmanen of the Anancial Habiline,

For the quinritarios aesessment the terms axe substansiully different of the discounted prerent value of the cmh Bows under
the new fenms, mcluding any fees poad ser of aey fees recemed and dscounred vsansg the ongnaal effvcoyve mberest mate, 15 o
lease 10 pes cent different friem the disoounted present value of the remamming cash fiows of the orgmal finsncial lishidny, 11
an #’ﬂ'-l'lll'lgt‘ af dehr ierniments of fsdificstion of terms @ sccounfed for as an nl:l:nguilim:m, Ay CTHIEE o Fres meinrmes]
nre recoypssed a3 pan of the pain o Toss on the extingmshment, 1f the exchange or modification i oot accounied for 25 an
extimpuishment, uny costs or fees incurmred adjust the casrving mmount of the lulility and are amorbsed over the remaning
term of the modified labaliry

Diesecognition of fnascial assets and fnancial labilities

Financtal assety

A finzncial asset (or, where applicalile o part of & Anancia] assct or pant of a group of siodlar Goanciel ssets) is derecognised
from the uscomsalstbited satEnemt of financal posbon where;

. The nghts to recesve cash flows from the ssset have expived;

- The Campany bas imnsferred ite oght o receive csh Qows from the @se, o has gssumesd s obligaon (o mansber
tht recennesd cash fows m full wathowt macenal delay o2 thied pasy wnder & “pass-through’ armngement; and

" The Company eicher (8} has transferred substanninbv all the msks and rswardy of the asses, o (b has peither transfeered
nior retained sobsmanally all the risks and reonnds of the ssser, but has transfered conreol of the ssset.

Whare the Company has fransferred sts oghts to recerve cash flows from an saset and bas nather mmeforred nor retansed
substznmally all the ks and sewneds of the asret nos tmmfernsd control of the arser, the asset 15 recoguised o the extens of
the Company’s continuing wvolvement in the isert, Continumy mvabrement that tkes the foem of o puasaniee aver the
trenafermed asset s messvred of the bvwer of the uu:iE:':lnI turr!,"i.nﬂ amaonzt of the asser and the maximuem amount of
comsderition that the Company could be required w repa,

WFrite o)

Frumcial assets ate weitten off an part or i fall, only when the Company does not espect to recover theirvadue, If the amoun
tor b wmtten off is higher than the aocumulated impaiemens allowsace, te difference is a1 first recorcled a5 the increass 0 the
allnaance that is subseguently applied 10 the gross carnmg smoant. Al the sulsequent reversals aze recopnised as croedir boss
expenses. The wate-off relites 1o the derecognition event

Finaemedn! Mabilities
A frumeal Babibiry 15 dereoogrised when the ohliganon under the lutbdity is dischacged oc cancelled or expares,

Where an sosnng finances] lahiline 4 replioed by another from the same lender on substenoally different teems, or the terms
of an eaisting labiliny are subgmnmally modified, sch an evchangs nr modifieation is treated o s durvengnitinn of the nr:E'|'|.'|r|l.
Leabilaty und the recogmidon of o new hhikty, and the difference m the respectsve carmring amoanis e recognised m profit or
lewsn,

lmpatincnt
Morr-dlerfemiive Srancial assers
S aleor Moder 4 and 26,

The Compiny tecoguses allowances for expecied creche bosses (ECL] on the followmy fnancil nstuments. that ase oot
oeasured ot fair value though profi or loss:

= fmaencial assete that ace dels maimmeents;
» francial pusnntes condracts 1ssued
Mo imparment loss 11 secopased on eguiry myetmeni,

The Company measarcs alivwanies for expected credic losses ar an amount equal o kfetrme ECL, except for the following,
for wihch they are measared 95 1 2-month BCL:

= debrmvesmmant sesunmes that are determned 1o have msderate coedic nsk an ile reporing daie; and

. ather fnancial wstmments on which credit fisk has not mereased significantly smce thedr it recopninon.

1Z-onth ECL are the porton of BECL that wesult froos défaalr gvents om o fiancial mstroment char are posable wiithun the

12 mvniths after the I'E_F-EII:I-IJ-E date. Frresncial instruments forwhich a 12-month BOL s recopaised ave veferved o as Soage 17
firancial instrumenrs.
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Lifetamie HCl s are the Ei s that resudt feean all prmahle defanly pvente over the espedtad life of the finanoal msmumens,
Finapcial mstmimonts for which  Biferime ECL & fecngnised see referred to ss ‘Stage 2 Snancial instrments (of credit ok on
financial mstruments kes merensed aymeficantly apon mital recngmition but fnoncial nstrement is aon eredit-impadced) ind
"Bragre 3" (i fimancipl ingrroment de credit-impaired).

Mecruressens df eagesed oraliy fuoes (E2CT)
ECL are 4 probabibry-weighted eitimate of credin Inases. They ane measured as follows:

L fomictol driels feal avm mof covdrtstogparmed it the rporfing date @ the present valoe of all cxsh shostfalls (Le the difference
berween the cash flows: due to the Company in sccordance with the contmct and the cash flows that the Company
EX[IECTR 10 TECETVE],

. il apats Hhal ane oredit-imoared at the retorting date ad the differsmce between the gross carrying amoant and the
present value of esomrated furse cash Dows:

» terwiioll gmarmies contnacte the present valoe of expected payments to reimburse the holdet less sy amounts that the
I.'.:r.rl'rlpa.n.:.' EXTECEE By DECOVET.

Rutrweivered Mmawnial aivels

If the teems of & Anancal dsset ave rencgetiaied or modifiod or an exetnyg fnancisl ssset b replaced with a new one doe 1o

fingancial difficultics of the bocrower, then an asseasment 15 made of whether the financial aaser sbould be derocogruscd and
ECL are measared as follows

. If the expected restructunng will not wesult in derecopminon of the essnng asset, then the expeceed cath fows aging
from the modified Enmcml asset ace mcluded m cabcslanng the cash shorfalls from e oasting asser.

= IF ke expeeted matructunmg will resalt in derccogmnon of the existing asser, then the expecred faie vahse of the new
asat {6 dreated s the fnal cash Bow from the exisnng Bnancial asset ot the tme of s derecopnzton, This amount is
inchudedd m cabeulanng the cush shartfalls from the E:I:ill'inﬂ. finsncial aseer that are diccoumed From the expected date
of derecogminnn o the I'EPnl'l‘I.'inH date usmg the ung;'uu.'l ebfective treress tate of the existg fnancial seset

Cresdft-doaparred fwawoal arrely

A epch reporting dite, the Company asseises whether fnancial sseets comed ut smomsed cor and debe fingncial sezets
carned at FYOCT are credit-imparred. A financial assei is ‘credit-ampatred” when one or maore events thar bave a detmmenial
mnpract on e canmated fulure cash Hows of the frencal asset have ocowmed.

Evidence that o finencial ssset is credivimpaired incudes the following ohecrralibe dam

. sigimibcand frmocial difficulty of the boarrower or 1muer;

" & breach of conwacr such as o defil or beng past dug

. the restruciumng of a laan or advance by the Company on teems thar the Company would not consider othervise;
. it is bevonming probable thar the borrower wall enrer bankruprey or other fisancial reargamzation; or

- the Essppeannos of an sctive market for o secunty because of Anandal difficulues.,

A lan thar has heey rr.-nrg_-:nl:ia[cd duie 1 @ detedoraton in the bormoaer's condivinn i u:l.l:'l.l}'-;.rn“-inhpd fin s credlst u-.-._pwﬁj:
s there 48 evidence that the nsk of nat TECENCEYE contraciual cish floas ha reduced agmificantly arud there are noother
indicitoes of imparment.

Taxation

The curment corporafe income tax charge 8 caloulaed m accordance with the ax legisanon of the Republc of Fasakhsan
Diefesred corporte momme tay sssets end Halilmies are clolsied 0 sespect of o emporasy diffesmreen wsng the Habilin

methad, [efemed income tases:are proveded forall tempoeary dfferences ansing beroven T fax buses of greees and lTobdines
aivd ther Citlj.i!'lg vahses for fnanoal rE|1l:.|.|1'.|rg: Furpm:h.

Deferred corporate meome tux assets are recognised anly to the extenr that it i probable that taxable profit oall be availabie
apmnst which the deducribe semporary differences cam be ubbsed Deferred corporste icome o assets and [abilines sre
measared ar i pares that are eipected o apply o the penod when the asseis realised or die lability & sevfed, lused on bx
taicn thiit have been enacied oc substanovely enacred ar the ceporing dave,

The Compiny pecfomme offsettng of deferred tix sssers and defomed tan Inbaline and records them m the unconshidsied
statemnent of fusucial position oo a oet bass, when:

- The Compan has 3 legallr enforced sght to offset current fx assets aganst coerent mx labilines; snd

. Deferred tax assets and deferred wax habilines refer o corporaie income tas chamged by the same tax body from the
sarne fepayer.
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Tn waldibon, the Bopubbe of Kazakhstan hos vanoas opennag roces apploable ro the Companes opemoons, These taxos are
Property, plant and equipment

Propexty, plant and equpment sre carted at oo, exchoding the coers of dar-m-day servicing, less accumulated depreciaton
and accumulated impairment losses. Such cost mclwdes the cost of replecing part of equigment when that cost 18 incurred if
thie capiralizanon crilesis ate met

The carning values of propermy and equipment are mvicwed for mpaimmmt when events or changes m circumstances indicare
that the catrying value may not be recovembls,

Costs relared 10 repairs and renesals are chiamged when micurred and included in other opemting expenses, unless they qualify
for capisalizacion.

Diepreciation of an asser begins when it is avadable for use. Deprecnanon is calculited on @ srxight-line basis sver the following
eadrrated wseful bves:

Diepreciation rate
Buaildhnga 1-5%
Aaclanery and equipment L Bl
Vihieles 1-25%
Cither 10C33%

The gssets” vosdual valucs and uscful lives arc soviowed, and sdjusted o appaoprnte, o the end of esch feporing penod.

Investmeni propemy

Invesimen poperty 4 mtended 1o earn rentul ncome from operinng kease of real sstee wasers for o long peaod or from
mcrement m value of property and land plots, which are not used by the Company s property, plant and equipment.

Investment propermes are mcasured inirially at cose, meloding trensacton coste The carrang smount scludes the coer of
teplacing part of dn existing mvestment property at the dme thar cost 1s incurred if the recognetion caterda are met and exchodes
the costs of day-to-day - serviang of an investment property. lnvestment propeery i subseguently mensored st cost less
sccumulated depreciztion. [avesmment propeny = smornsed on & strasght- line basis over the estimated useful life.

lawvestment peoperty s denecognised in the unconsolidated statement of financal postion when 1t i either dispesed and o
ecoammic beaefits are expected fromm it daposal in fature, Any guns or losses on the disposal of s mvestment propary are
receguised in profit or logsin the vear of derscognaman

Transfers i and from myestment propertes are comed out ondy when fhees is A cliangs & e, Fos i tansfe: Gom invesimens
property to vwner occapied property, the carying amouns does nol chenge as the Company uses 2 cost socounting model fir
both categones - avvestment properry and propeety ocougied By the owner

Intangible issets
[ntangable sssets melide computer software and Beences.

Tnvamnble sssets acoguired sepamiely are tutally messared ar cost. Frillpacag mirial rucopmitacn, mtangnble pesets are carmed ar
onst bess any accumialated wmormsation and s scoumilaied imparment bosses. Intangble sssers wirh finge Tves are amaorised
over the useful econamic ek of 110 vears and assessed for mimpairment whenever there iz an mdication duat the inftangible
waset may e mmparred,

Assers held for sale

The Company chssifies s non-carnent ssser as held for sale if its carrving amount will be recovened principally through g sale
tramzactson miher than through connnumg wse. For this 10 be the case, the fion-citrene asset must be pvailsble for immediasie
gale i drs prescat condition sabject only to temes that are usual end cusioman for seles of stch wssers and in sde must be
higghly peesbable,

High protabibty of mle snphes the Company mansgement’s posstive mtent 1o follow a plan 1o sell the non-current asset, In
thus cise if i necessary bo sturt the programme of acive measures to search for @ buver and fulfil dus plan. In addition, & noa-
current gssed must have been acively markersd for o sale at o poce ehat is reasonshle orelation 9 ors ourrenr fair valee, In
acldinon, the. sle should be expecied o qualify dor recogmiton as o completed sabe wirhin one vesr from e dare of
chissification of the ron-curtend a=set a5 hadd for sale.

The Company measures the sisets Chissfied ss hebd for sele af the knaer of 1 carrang amoant and Fais value less cose o sedl.
The Company recogmses an imparrment bss for asy inital o subrequent wote-down. of the sset to fair valoe less costs o
sell if ewents or changes n circomstance indicare that thew carrymg amount mar be impaired.

Forecloped collateral

Repesisessed collaferal 4 pledged properey sesped from the Lmn[un-; 's bvrrowers b pepay debt on o voluntary or compulsory
bags. The decison on iking pledged propesty an the Company's halance sheet siall be taken by the Coiodit Commeee and
thien appeived by the Management Board of the Company, Once sl procediores have Heen performed, property 18 recognised
on the Company's balance sheet ot o= curent estimared value. These assets ase accounted for within the asseis held for sale
in the unconsolidored seatement of financil position.
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Shure capital

Charer cattaal

Contrilintons to ghare capital are recnprused at ustonical cost, less direct costs 10 ssue shares,

Birserse cafvzal

Reserve capiiad muay b morcesed by transfecnng funds from . retained  éarnings based oo o deciston of e Company’s
Sharcholder. Under the Company's poscy the reserve capina is fommed 1o cover the general dsks mcluding futare losses and
wihet contingent ks and circumstaness. Reserve capetal is dastrbamble based on the Shaseholder's decsson.

ipicen s
Diviclencds sre recopaised & lishibty and deducted from equity a1 the reporing date ordy if they are sppraved before or on the

repomning date, Dividends wre disclosed when they are proposed before the reporting date or proposed or declared affer the
reposting date but before die fneci] staeements are authonzed for issue.

Estimated lighilities
Ertimated hobilities ane recogrused: when the Company hies & present lepal oF constoistive obligyiom as 4 scsalt of past evenis;

it i probabbe thar e outflow of resousces embodymg futine geonome benefies vall be required 1o sende the obligaton; and
the amonnr can be relishly estimared

Contingent luabilities

Coavtzigen | liabilities dre oot feosjmised in the wconselidated statement of francal posinon bt are disclosed unbess the
possbility of any outflow i settlement ks remore,

Lo eostrritmicnis
Loan commiltments ane firm commudtments 1o provide coedit under pre-speched terms and oondimons.

Commitments o provide 2 loan 1 8 belowr-marker mtesess e are mitialy measured ar fur value Subsequendy they are
emeazired arthe kgher of the bo allowance determined m accordance wath TFRE 9 and the amount sanially recopnised lees,
wlat SPIrnpmate, the curmalinye smonnt of meome mngm.:-ﬂi tn accordance aith the pﬂm;ﬂ.{:b of [FR5 15

The Company has sssued no lean commipments thar are measured a1 FVIPL For other loan commitments the Company
recognases s allowsnce. Finsocial Eabilities asing fom losn oomenitrmean ase mclided i osher alalises,

Recognition of mceme and expenses

Hevemae i pecognid to the extent that it is probable that the economic benefits will flow o the Comganr and the revenue
can be rebiably measured. The following specific recogainom critens muet also be met before revenoe 1s rooogrised:

Jwatiresd aud femttiar recome and ey

The Company calcubares wmrewst meosme on debd fnuncnl assets measured ar amornsed cost or a1 FVORT By applying the
EIR o the gross corrving smount of fnancal asets other than ceedn-impsied assen, The effective ouerest rate is the rte
that exactly discounts estimated funare cash payments or teceipts through the expeced Life of the financul instrament or g
shorter penod, where appropriste, m the ser carmving aovount of the financal asser or fmancil leabaliry. The caloulanon tkes
min sccount all contractual teemis of the fnancial instrament (Tor example, prepayment opnen) and inchades sny fees or
incremental coses that are disectly antibucable to the mstrument and are an integrsd part of the effectve mterest rate, b non
furure credit lnsses. The carrving amonnt of the Gnancil asset or financial bty & sdjasred of the Company revises o
estimates of payments or receipts. The adusted carmng ameunt i3 calcolined based on the anginal effectve mterest mre and
the change in carrying smount is reeorded ag iNferesy iINCome OF SiEe.

When a financial ssset becomes credit-impatred, the Compan caleudares intersss income by applying the effective interes e
1o the net amorised cost of the financal asset, 70 the fnancial sssets ciere und 1= no longer credst-impaired, the Company
rovers m cilcalaniog mienesr moome on & gross bass

For purchased or onganated credit-impasred (POACT) foancia] assets, the Company ealculates mierest income by calculamng
the crediz-adpusted EIR and sppleing that rate to the amortised cost of the asset. The credur-adjusted EIR is the mteroat zate

that, at arigenal recopninng, discounts the estmited firhare cash flows (inchiding credir loeses] 10 the smorssed con of the
POCT assets,

FPrayepiaion

Insterest monme calculated using the effectve mierent mite methed presented m he unconsolidated statement of profit os loss
includes inferest woome on fAngncal assets megsoned an amortsed cost.

“Ehher mierest moome” stem presenced i the unconschdated saremeny of profit o loss mcludes mterest moome oo Goance
ledee receivables.

Intetest expense presented in the unconselidiied statement of proft o loss inchudes 1nseres: cxpense on foancial ebilives
mieasured 3t gmartised cost,
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Covermomemi granty

Lrovernment granis age assstance by the Government, Government agencies and state-owned ennnes i the form of tansters
of resources 1o the Lompany in rétum bor past or future comphance with cermatn conditions relating to the operting sctvites
of e Comgunyy, Govemement grants are nor recognised undl there @ reasonable assornes that the Company will comply
with the condimions aachied o them and dwe grane will be recoved. 15 there are conditinns that-may require reparment, the
gl i recopnissd m lnknlites

The benefit of a povermment boan at o belovw-markee me of integest is treated 28 o povemnment prant where the govemment
dogsmot act a5 & sharehobder. The benefit of the below-market rate of nterest 1s measured as the difference berween the inttal
carrving vahse of the loan and the pooseds recerved.

Crowernment grants that compensdte the Compiny fior expenses meurred are recognesed 1 profit or loss a5 expenses on 4
svstemanc basis in the same petiods in which the expenses are recopnised.

Sraff costs and eclated contrnbutions

Wagres, sabaries, contnbutions to the state pension and socl ensurance funds, paid annual lesve and sack leave, bonuses, and
nod-mwonetary benefits sre acerued m the yeas in which the associated seevices are rendered by the emplovees of the Company,
The Company has na legal or construcove obligation o make pension or sorubr bemefit pavments beyond the payments ro
the sendor defned conmmbution schease:

Presentation of the unconsolidated statement of financial position in order of Hguidity

The Company dees not have o deardy identifiabie opersing cycle and therefore does nol pocsent curient and pon-curment
assens and Eahilivies separately in the usconsolidaied statemenst of finencial positon. [nencad, analyais of sssen wnd habibides
by thesr expecied and contmcioal matuennes gre presenbod m Moy T2

Irvestments in :.l.ll'u,'.iﬂin—q,r
The Company's mvesiments i subsidianies ane couses, 0 which the Company swns, deectly or mdrectly, more than 509 of
the: wplng porser OF Meresrs i teweir charer capiral and such estities are contralled by the Company.

Thee Connprany contralean entty even iEat hoids ey than 307 of the vorng power, where a parent possedses all comporents
el pemtril.

In these unconsalidated financial statements, nvestmemt of the Compiny m subsichanes are recognised ar cost, ner
smpaarnent loiees

Currying amount of investments i subisidiaries, schich ane fecognised at cosr, 15 aot adfiested for sebsequent change m Gis
vilue it the unconsobdated fmancial statements, however, mresments in subsidianes e subsequently wested for tmpairment.

Argurzizar af {nvertrent
In the acqmsinon of wvestments = ubsidades wndie commeon control, the Company uses the following appmach m
recogruse fhes fransscnon i i#s uncopeolidsred Grancial satements, oamely recopnition, which 46 bazed on the smount

transierred i exchange. The basis for dhe appprnach s that the partes to the fmnsacion sre mdependenr earitied s on
their oo Behalf, and that the acoounting procedure reflects the acnal terms of the trnswctnn.

Lase of condrad

Upon the loss of control, the Company desecojmases its mvestment. Any remaimeng 1nterest conitnues 1o be recogrised in the
statement of financial postion m accordance with apphicable IFRS, Any sorplus or deficit arsing oo the loss of control is
reeOpnised in profit ar Inss or as sccomulated foss in equiry of conteol over the subsodiory has been fransferred w2 relared

party.
Tmpairoment of fnveriments jn ibaidiare)

The Company assesses at sich repostang date whether thero iz any mdicanon that investments in sulssidiasics may be impained,
If amy indication exist, or when snnual impadnment wstmg for investment s required, the Compay cotimanes the investment's
recovesshle ammount. The recoverahle amonnt of investment = the |1i.E]m;-.r of an asesr’s [air value bess coste to sell aad s vahee
i ks,

Recovenbde amomnt is determined for an individaal geser, unless e asser does oo menerate. cash inflows shar are Rarpely
independent of those fom odher asets or gromps of sssets. When the carrving amouns of en ssser o CGL exceeds. s
decoveralle aroumil, the st s comidered mmpmred asd = worten down o s Tecoverable amvouml. 1o assessdng saloe i use,
the estimated] futere cosh flows are discounted o their present value wing 3 pre-tax discoun mie, wioch, i the o of
management, reflects current markes assessments of the time value of morsy and the ks specific to the assem. In determinmg
fair value less costs of disposal, recens macket trasactions e taken inio account. In ther sbsence the elevanr vahiation
model 1= applicd, These calenlinons sne cormabarated by valuadon mu].'u.pll: guated prces for publicly rraded shares o other
avalable tur vale mdicatoes. The Company estunates. the impmrment amoant based on detaled budgens and forecas
calculations which are prepared sepacately for each of the cash penerating anits o which mdswidial assets are allocated, These
bocgets and forecast caleulations are generally covenng & pesiod of five yeats. A loag wem growth mve i determined and
applied 1o furure cash fows expected after the fifth vear,
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Imipairment kesses on tnvestments in subsdisnes are secogised in the unconsoluated statement of prefit or boss and other
comprebensive income n the Tipaioment losses on investments in shadianes’ ne e Far invesmmente o assesemenl is
miade by the Company a1 each reporring dare o determane whether there is an indicatson that previously riscogsed
imnparment bosses no konper exasl o have decreased, T8 such mudication exses, the Company estimates the recoverahle amount
of investmente. 4 previously ['Etﬂ:gﬂﬂl!ﬂ et loss i3 weversed ondy if there has been a clange m the sssumpton usetl
to determeme the imvestments’ recoverable amonnt snce when the bst impairment Joss was recogrised. Any mpatrment Joes
i anly reversed (o the exient thar the mwestment's carrving amonnt does aot sxceed it recoversble amowmt and 2lso does ao
excerd thw carryiag smount that would have been determined, if oo mpairment loss had been secognsed. Such reversal s
recogmised in the unconsolidared statement of profic or loss ind other comprebensive meome.

Accounting fur business combinations under common control

A merges of entities under common contred 35 @ busness combanation i whach all of the combaned entines are ultimately
comtrolled by the same party or partes, both before, and atter the combination, and thar control i not ransitory. The effect
of combmation of entses under comenon control is accosnted for by the Company using ‘equin’ intesest comsbination’
method provided that assets and habilicies of the combining Compardes are measured af ther cirming smount @t the
combination date, combination-relared nsICUOn Co3ts are expensed in the onconsobdeted statement of profit snd lose,
muarital balances are elimdvaied; oy difference berveent the purchase price paid /eransferred end the vahee of scquired ter
asscts (at their carcying amount as disclosed in the financial starements), and is recoprased i the sogquirer’s equity

Lcasc

Hrph-if-ise arret

The Company recognises aght-of-use assets at the commencement dase of the lease fie., the date the underdving asser is
avmilshle for wse), Fighr-of-use aarts are measarsd ot goat, ke any sccwmlated deprecanon and impamment losses, wisd
adyused for- any remessurement of leaee Babilities. The cost of oghtof ase sssets moludes the amoumt of lease Tshilitics
:Il't'l.‘lp'lﬂetf,:iﬂli.!iﬂ.] direct oosts incurred, and bepie paviments misde nt or before the commencsmienr dare less Aty Fide macenHves
recevedl Unless the Company 18 reasonably certain to abtain ownership of the lessed asset ar the end of the lease term, the
recopniged sphit-of-use ssacrs ane depreciared on o sraghi-lne basis over the shorer of it esnmared vseful Iife and the beasa
ItI:I'I'I..R-q'hIﬂI_-Iu&E Aasdts g n.l!:l]e:l mimp.lj.m:nﬂzmmg.

[edie Falliiei

At the commmencement dabe of the lease, the Company recogmses lease Habilines messueed ar the presot value of Lease
payments to be macde over the lease serm. The lease payments include fed payments ({nchoding m substince fxed payments)
hess any lesse moentives secervable, vanable lease payments that depend on an index or o rate, and amounts expected o be
prticd wnder residual value guarantees. The lease payments also inchede the excrcise price of o parchase opton reasonahly cenain
i1 be exermsed by the Company and payments of penalties for terminading a lease, if the lease term reflects the Company
exeraing the optiod 1o temunate. The vamable leage payments that do not depend on &n index o 1 rare are recognised as
expense i the perod on which the event or condition that mggets the pavment occurs.

In colcufabng the present value of lesie payments, the Company mies the incremenil bomowing rafe a1 the lease
commencement date if the mierest rate implar in the leece = nof eeadily determinahle. Afier the commencement date, the
mmnat of ease liabalinies i increased o gefle the acexetion of intesest and reduced for the kease prvments made. In sddiion,
the cxrmang ameount of lease kabilines v remessured if teeee (8@ modification, a change mothe lease term, 2 chanpe 0 the in-
substance fixed lease payments o a change i the assessment 10 purchase the underlymg asset,

Nibowrteves S s feases o - opdegd- et

The Company appbes the short-enn beise recognition exemption 10 ats short-teom leases (i, those leases that have a bease
term of 12 months or less from e commentement date and do tot contan a purchass opoon). The Company also applies
the lease of kow-value ssers recopubon exempbon o beeses wheein an andedving weser i considered of low value. Leage
parmen on shoot - tenm leeses ared leases of lowvalue a=s0teane secognised as expense on d staghi-hne bass over the lease
term

Supreificany pocigmens n defersininp S e for o aweiracts woth rewerad apdes

The Compeny determunes the lease term a3 the noa-concellabl feam of the lease, togother with any perods covered by
RO B extend the lease if iris reapanably certain 10 be yavrased, or oy penods covered by an opeon fo iermaaie the keiss,
if 1t 1= sessonably cednizn par 1o be cxeroaed.

Fovamz beve = Coorpavy ar g brsr

The Company recopnises Jease payment receivalles m the amoont equal 1o net investments m lease from commencernamt of
the lease term, Finance income 1 cabeuluted hased on g patteen reflecting o constanr perndie e of renim on the carmring
amount of aetinvestments, bnital dieeet costs are reeorcded wathin inrtal smoune of keise payment teceivables

Leases which sssum transfer of substantully all the risks and rewands of owneship ae dassified ad Goance leses (bastig).
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Whesdies 3 lesse w-a finance lvase depunds on the subsance of the tmnssction mther than the form. Examples of soanons
that individhrlly orin combination woubd normally lead re o lease beang clasitfied o o faaince sy s

|} The lease translers ownerihap of the st w0 the lesiee by the end of the ke teem;

2} The lessee has the opnion to porchase the assetat o price that o expected 10 be sulficently hower than the Gy valoe o
the date the opthon beearmes exerciable for it ta be reasanable certsin ot the wnception of the lease, that the opticn wall
b exepcsed,

L The lease teem s for & oaasjor part of the economac bife of the assei evenaf uide s not transfermed,

4y Attheincepoon of the lease the present value of the auinimum kease payments wmounts to af beast sbsmnaally all of
e Falr valoe of the undedying ssser; or

5) The undedying azser 5 of such 3 speciabized ramre thar only the lessee cin wse them wathour mgor modificituns
bemg miade.

IFRS o also identifics chardienatics that, madsvidully or s combimimn, can bead s o lease being classafied as o fmance lease:

1} if the lessee & enmtbed 10 cancel the Jease eardy, the lessors losses nssocated with the canceflanon are bome by the
bessee;

5 g or losses from fluctaations in the fair valoe of the residual fall to the lesses {for example. b means of 2 relute of
lease prvments equal to the majony of the procecds from the ke ot the end of the legse term’; and

3 shie lessee las the ability 10 continue 4o bease for d secondary pedod of o reo thet 3 subseaanafl lower than marke
skl

Taitvat mmecniarvamessi

Upon lease commencement, the Company shall recognise assets held undes o Anarce bease os 0 recervable ot an amount equal
1o the ner invesmment i the lease,

Tnutal secopgminon i made on the dase of sigmng of thy set of mnsfer) acccptance of the leang srem with the lessee. The net
invistment m the lese is the pross inovestment i the lease discounied arthe tnterest mre implisan m the ease,

Fruteal direct costs associated wath the acquisinon of the leasiag tem see inchoded in the mitial measirement of Anancal lease
fecedables.

Leuse payments are made by lessees o a regular basis m accordance with finance leases, Lease payments are sllocated m
sccomdance with the terms of concluded frasce leascs,

The seognition of Buance méome should be baned on o pattem eeflecting « constant periodic eate of et on the lossor's
it frvastmend sutetanding o orespect of the finance Jesse. The ocormal of inreeest beging ot commimeement of the leme torm,
wenbesy othersnss = nﬁpuhl:ed hy thie terme af the Busiee leass,

The commencemeny dare of g bease 5 dee dare o which die bessor makes do asset avadlable for use by a lessee. This ks the date
o ininial recopniton of the Jease (e recogrinom by the lessee of the relevant assets, Hehilities, income o expeases arising
Teov the lease:.

leroongerifon

Wating off the ponapal, fees and other recovables om fnance lease ar the sxpense of the esmbilished promsans s made m
the followang cases:

nj eheclaring fhe: debios banknupt and/or exchoding the debior from the nanonal segistes of ideificaron oumbers,

B the Company hus recaved an act of the bubiff o erminaee the enforcement proceedings and e the wmt of
execuition to the clamant due 1o the debtors lack of property that can be foveclosed. At the same fime, debs cancellinon
1 amade only if the bankruptoe proceedings cannot be applied due 1o legal resticnons,

Fees may be charged undes nasnce kased. [§ the fee i an intepral part of the effecove interest pe for s finance bease such fee
15 recogmised a8 g diseount o the poncipal smount of the finence lkaze and i& credited o meome nang the effective nierest
it The fee & pavable watkin the terms stpataied by te contrc,

The Company reconds s modification of Arasce lesse 55 a lease if the following two conditons are mes
1} assers seredse under the kase agreement; znd

£ consdeeanon for the lease i ncreased by an emouni commensurate with the sand-slone selling price i increase the
scope, and by appropaate sdiustments to that stund-done selbng poce o reflect the cintumstinces of the parncelar
CONIEACT.

I¥ the medificotion toa inonce lease 1s ot recorded as g sepamne kease ggreemont, the Compiny nceounts for the modificanan
aincker TERS 9.

In the event of i finance léase in which the Company acts as 4 lessee, the Company, for recoprnon and measurement of
transactone, will be pusded by rhe relevant provisioss of TFRS 16 Lasws

o
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Forcigm cwrrency translation

The uncomsnhdated financul sarements are presenred in RMazakhstam nge, which i3 the Company's fimcoonad and
pisssntation curendy, Trnsacions in foséign currescies sre mitally recopgnised in the fanciional corrency of the Company
At exchamge wite ar the dare of the mnsactons Monstary sssets and labilines desominated m fotegi currencies o1 the
repoiting date are retranslaved to the ncional currency st the exchange rare ar thar dare. Gradns and Insses resulnng from the
trapslaticn of forelgn currency transactions are recognised o the wconsolidated stusensent of profit er loss as forepm
exchange net gain/hoss: Mon-mioeetay i tat are messuted in erms of bsorea] eost oo foreign currency ars manslated
ustiny the exchange tote at the dote of the tsacnon. Non-anonetary mems than are measured in terms of fur value m o forelm
cuprency aee reanslarsd using the cachangs mnss a= at the dares of far valee measuremens,

The difference berween the contrctual exchange rate of a transacnon m a foreign currency and the official (Kazakhstn Stock
Exchange (RASE] exchange sate us ar de date of the fransaction are included i paing less losses from tansksvon dafference,
Below are the exchange rates wsed by the Company s preparanon of these financial sarements:

A Deccrmier I Deccmber

2022 03

KET/ED 265 43140
KXT/ELR 492 B L8510
KET/RUR 643 574

Segment reporting

Thy Compam’s business and geoprophical segments were not presented separately & these foancinl statements as
munsgement beleves thot the mae operanng segmens of lending and fnance lessing % agocultuml organisatons in e
Republic of Kazikhstan, for whech the mske and level of retum ané considered smilsr throughoot the counmy. Malang
decrsions on the dlocanon of the Company's resources and assessment of the Company's performance by the mansgemen:
mukag aperating decigions are based an the [FRS financial starements,

Mew standards and intenpredations nof yot adopicd

A number of new srandards and smendments o standardys are effective for anneal perods bepinnmg afer 1 lauary 2023 and

earber apphcanon 18 permatted; The Company has not eady sdopred the new or smended standards in prepanng these
unconsohidated financial statements,

The following amended sandarde and interprerations ace non expected 10 have o significant 1mpac: oa the Company's
uneorscidated Anancasl sinfements.

= JERT 17 Pomuroace Condraty.

= Amenderents b LAY N < Definetenn o Acconutiag FErireeati,

= clotdwaterents oy LAY T awal LFRY Pracsier Fiavement I - DNisbomese afAlicowwifng: Padicres,

= Amendereniy to LAS 12 Tnvome Tasces — Dyterred Tioe modated 89 Asrets anved Liabéfses wristng froee 2 Sinpk Tramsactive.

Significant accounting judgments and estimates
Estimation uncertainty
T the process of applying the Compuny's accosnang poboes, mansgement has weed ve udgments and made estmates m

degermiiting the armounts recognised m the bBrnancsal stafements. The moss sjglﬂﬁmﬂl s daf judpments and extimmates are s
fiflviasa:

Farr pabur of fnarmene! frirmaseess

Whene the firvahes of financal assers and frascl Balbdlitnes recorded m the vneonsshdated smrement of Ancial position
cannat he demved from active markers, they are determimed wsing o varety of valuanon techaiques thar mclsde the wse of
mathematcal modeli. The input to these modeds s taken from ohservable markers where possible, but where this is not
feasihie, a degree of udgment i requized m establishing far values. Further deails are prosided in Newe 28,

FEogtssted crvalf suvier o frmawcta wosrts

he messurement of imparment kotses under IFRE % scenss all categones of rancial asscts requires judgment, i pargeular,
the estimation of the ECL ind tming of future cash flows and eollateral vabues when assessing a sggnificant increase m credit
k. These eatimates are doven by & number of factors, chanpes in which can resule in different bevels of allowances. The
Compaty’s ECL calculations are outpurs of complex models with & anmber of undedying ssaanptions regarding the choace
of vaoable inputs und their nperdependencies. Elenems of e BCL modek thas ase considered sccountang mdgments and
et e inchady:

. The Company”s criteris for assensing 1§ there has been o significant increxse m credin sk snd so allowmances for financil
assere showld be measured ont o lifetime BECL basts and the qualicanve aswesment:

i
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. Caouping of finaneal asser, when their BCLs are azseased on s group bass;
L Development of the ECT. caleuation models, incinding vanous formakss and choice of mput daa:

- Prerermination of asocmatons betveen macroccononnc scenanos and, eooromee inpats, such s effect on probabibines
of definlt P, exposures ar defoalr (EAD) and losses green defmadr (LGDY,

L Selecuon of forward-looking macroeconomic scenanos and their prodabdisy weighnngs, o dedve the- economsc 1nputs
it the ECL assessment models,

Farther demnils an= [ﬂ'ﬂuﬂﬁl mn Suade 26
Cowlliarernd amerrment

The Company’s monitars the coltaterals on 4 fegular basis, uang i judgmients based on experence or indeépendent esnmates
to aduat the vahse of collateral 1o reflect current markes conditions. Further detils are provided i N 8,

oot Tt riaw i

Manggement of the Compensy analyses all bormowing terms from the Government of the Republic of Kazakhstan and local
executive bodies, as well as other government-related entities granted ar below-marker imterest mies in order 10 comply with
such requirernents as issulog koans 10 uomaee: boorowess o @ specific nominal caoe, For i speaficd perod and to a0 pacticilar
segment of borriwens, Under these circumetances, the Company recogmses a government graos labdity. Funhies derails are
provided m Nat 89,0008 FE T awd 20,

Taxaton

The Repubhc of Karakhstan cussently has a stngle Tas Code that egulates mam taxcation matters: The exsnnpg, mxes mchade
value added tax, codpogane inoodmie tix, social and odver taves. Implementing r:gu.hl:'ruqs are nften uncledr nr non-existent and
ensigaificant amount of precedents hae been esabilished. OHten, :h[&mg npwmu.: reparding legsl dnrerpreiason exs botl
smong avd within povermment mindstries mnd ur,ﬂ;mmmru thw ereating uncertaindes and areas of confliciz. Tax dechrations,
tagether wath other legal complance aress (35 examples, customs and curtency control marters) are subject to reveew and
mvestigation by a mumber of authontes, which ane enabled by law to impose severe fines, penalties and mterest charges. These
facts create tax rieks i Fazakhstn substantially more significant than rrpically found in counmes with more developed tax
YL,

Alnegement bebieves that the Company u in compliance with the an biws of e Bepoblic of Kavakhstan regubtinng ins
operations. Heweves, the nzk rempins thet relevant authonnes could rake diffesing poaitions Witk segard o mterpresive fix

e
Basis of measarcmen:

T'he unconsobdared finencial statements are prepared on the histoncal cost basis,

Comparative information adjustments
The wmpact from adustments to previoush repocted date on the corresponding fpures may be as fnlloas:

As previously As restated,
reporied Heclassification reclasgified
Uneonsolidated statement of cash flows for the raehe
momths ended 31 December 2021
Interest received 39,913 954 4 555 421 44513371
Cash Mows from operating scrivitics before changes in
operating assets and liabilites 10,671,147 4595471 15371218
e famcesasel deermne [ operiting misviy
Govenmnent prants 10,916,435 (4,695421) 217 014

Business combination

To implement the Addressaf the Flead of State o the E"'-;\-u]-ulu of Kazakhitan, the .".ﬂ,.-u,n:,- of Apreulnere and ||]:|.|:}.I.i.|:|.u1|.-l|' af
Indusiry and Infrastmcton] Deseloprmeni of the Bepoblic of Barakhstan spproved o Manonal Pl Road Map (the “Road
Map™). Pursipanr to Section 27 of the Road Map, by the end of 2021, Fund for Financial Support of Agdeulrore |20 (rhe
"Fund™) was reorgaiited through tkedver by the Company, with subssquent dissolution of the Fund

By docision of the Management Board of the Sole Shoeholder No. 66/21 dated 13 December 2021, the Company was
renmganised through the retrospective akeover of the Fund on 1 December 2021, The FFSA property, mghes and obbgutons
wire trangferred to the Company as part of the secgandsation feom e dat of approval of the act of mansker, wking inm
weroant the FECUITEMEs af the hglql;mnn of the Republic of Kazakhstan

As a rosailt of the reorpanisation, the Company has become a legal successor of FFRA for all s obligatons and properry nghts
m respect of ol creditors snd debiors of FFEA, incleding these for ablipifions and propery nghts appesled by the partics
AFFEA and/lor thind paries),

]
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The Company's share capiml inereased by BT 80T 1,244 thousand after the nkesver of FFSA CUin | Drecember 2021, afies
the plocement of shares; FFEA vwmlemwed all wsects and Babiliges, und the et etz on the mnsfor amounted o
KT BOARY 1A thonasnd. Ax a resuly, the Company recognssed » positve difference of E22T 311,672 thousand withun the

The following table summarnsse the recognised amounts of fesets ocquired and liabalities assumsed at the mleovers dase;

Asapts

{Zash

Irivestrmsmi S e

Lpans to costomers

Lease feceivables

Property held for fmance leass
Advances paid

Property, plunt and eguaprmerns
Intangilie assers

Walae sdded tax rocetvable
Cithwer asscts

Total assets

Liabilities

Lzans from local execunve bodies
loane froem the United Mations
Liabtfsnies an e moegage

b secusines 1asued

Cugrent corporaie incoame i lahilines
Drefeered corpapate imedeme 1 Eabdlinies
Dhefeered vaboe added wx babulary
Crovesnmen| grants

Ciher Habifmies

Tutal Hahilihes

Tt net apsets

Cash and cash equivalents

Boverse sepurchase sgréeminis
Cash on curnent bank accounis

Cash on current bank accoanas wiih the Repeblcun Soe Enrerpose (R3E)
"The Teeasury Commitier of the Minksry of Finance of the Repablic of

bazakhetan™

Ohvemnaght deposats with oethcr bainks
Cash oo hand

SNBRK noies

Allowance forexpected credit kosses
Cash and cash equivalents

A December
L

Ar I Dspermber

2

461,042 824
(HAL R
16,216,308
9630253
447062
43,1058

1,100 3R
412034
LI15274
4ir] 150

25,194 354

112,360,228
27533

LR 2549
77325
332307
2,149,413
L2KL335
17,333,744
1,208,578

144,511,238

#,683,116

JF December
227

69,114,656
2H2R6TS

10,350,066
741
12

0145041

14218050
15

20457 425

107,722,850
[2,567)

102,855,777
(2, 004]

107,720,283

102,853,173

Arat M December 2022, cash and cash equivalénts ane nod post due and cateponsed indo Seage 1 (3 December 2021 cozh

and] caply equivaleats ate sot past due and caregonsed inm Stage 1),

2B
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Az ar M Decembir 2022 and 31 December 2021, the credin gaaliny of cash and cazh equivalents balsnces may be sammansed
haaed an Standard and Poar's or ather Iﬂiﬂr‘i&ﬂ enmvrred min Standard & Poors scaie as fnllioes:

Tt pverdus

- {ash om current aceoint wath REE
*The Treasary Committes of the
Mintstry of Finaoce of the Republic
of Eazakhetan” (nor maned)

- rmated from BEB. 1o BRBA+

- pated from BB- 1o BB

= pted from B- 1w B+

= nof l.'ltd

Total casls and eash eguivalents, net

of cash before deduction of
gl rment allowanee

Allowance tor expecred credat losses

Toual cash and cash eguivalents, net
o cash

Mot ovendue

= MWBRK necs inod caned)

- rated from BEB- to BEB+

- reted from BB- m BRA

= tated froan B- o B+

- net mied

Toml cash amd cash equivalents, ne

of cash before deduetion of
impairment allowance

Adlowance tor expecred credr losses

Toral cazh and cash equivalens, mer
o easly

FI December 2022
Crrrernd
soorrt wath
REE "“The
Treasiy
Comrmittee of
the Minfsry of Clvermight
Fimance of ke deposits Reverse
Cdreni Republic off with other  repurciiase
wocounis Karskiisran Barks  SErreeirnens Torad
- R T - - 10351066
0146053 - - - 2146063
TIAM - - - 73,438
4407 450 - - - 4407 450
3620431 - 41 0114656 72744 R7R
28,254,373 1,351, i 41 014,656 107,722,836
(BA5) (124 {1600 12567
2,255,508 e, 350,042 741 G0 11L, 048 107,720,369
A Decermtvwer 2021
Overnight Neverse
Current depesits with  repurchase
ACCOMNTS MNERK nores other banks AT Tatal
- 20487 425 - - 20487 425
B4.120.045 - - - 54,120 B35
156,543 = 14,202, TR = 14,359,129
111323 - - - 111,32
475230 - 15,510 - 4,767,040
59,149,641 20 487,425 14,218,656 - 12, B55, Tod
(B35) {1.047) (R - (Z04)
59148 B0 25 486,356 14,218,016 - 192,553,158

Ap ot 31 Dhegpmber 22 the balimee o mot mesd gash and casd gquivalents meludies the balances wath Cisbank Eagukhsan
15 ped Barrelke Pamk 15 (31 Dhecember 2021 Citilamk Roeakbatan |8

A ar 31 December 2022, the Company enteeed e feverse repo agreements ar Kazakhswan Steck Exchange, wilich wene
wirueedl h-r the treasury notes of  the ‘-.].ln.lsl:n' of Fmanee of ke F.cpul:ln: of Komkhstan wrbh fuir value of
KET ﬁ-"i"!-1.2..H4!=" thousand, The CAVIEE  amownt wEndeT everse epo apreements as at the meporng dae wae
EET 69015048 hoseand (31 Eecember 2021: thete were 150 feveits (e agiecimnenis),

Ai wl 31 Dwcember 2022 the Company doss aod have any sccouns with bank, whose ol halences of cash and cosh
exjuivalens exceed 10,000 of the Coenpany™s equery (31 Decemler 2027 cash balances of k2T 33570476 thousand wath
Euragion Development Bapk and MBRK notes of KZT 20,457 425 thousand),



vgranan Credit Corpogation |50

Explanatory Notes 1o the Unconsolidared Finencal Statements for 2022

s e

T KT

Loans to banks

Toans e seromei-nier hanks=
Term ﬂq'rw'rilu with mu n.u-ir].- mon: (han ) ﬂu:.-:

Allewanie for expected credin beses
Dhie from banks

Fi Decemrber J1 December

22 202

ML 465 976G 12618978

= 10T

1,463,976 12,727,751
(7023) (19,239
10,456,354 12,708,512

Asab 31 Diecember 2022, loane 1o second-ter banks are not overdue and are categonsed anto Stape | (31 Decemiaer I021:
boutse po socoidl-ties banke are not overdue and categorised o Srage 1)

Asat 31 December 202 and 31 Desernber 2021, the credit gealiey of loans 1o barks map be summanzed based on Standard
il Poor's e etler greades converiod inio Srandand & Poad's weale as follows

J December A1 December
02 2027
Mot evendus
mated fom BB wo BEE+ & 406,581 1,798,130
ruted from BB o BR4 : 11,528,450
- tared Froen - oo Bt l,l]5'.",,3-‘_f_=i 101,156
10,463,976 123,727,751
Allsance forexpected credir lnsses 7623 {19,250
Loans to banks 10,456,354 28,512

Dunog 2022, 4= part of the Ken-Dala annual govemment programme for support af the spong feld works, the Compaay
provided  lopns o Hakk  Savings  Bank  of  Fasakheun  J5C for  the  tetal  amoum of
KZT 3,004,184 chowsand, Firs Heartland Juran Bank J5C for the motl smount of KET 3,099 228 thousnd, Bank
CeanerCredit J30 fon the wial smount of KET 995567 (howsand ai the bedomw-markerinieres rare of 1.50°0% p.a: sod mmseomy
bicferrs 1 Disvomber 2022 - foar kranis sawed For the intal amouet of FET 32057 0000 thoaizarsd, manaey befee 1 Alaech 30623

fot Toame dspued For the wooal amount of KIT 9800970 thoussnd, The Compeny secognised discount of
KT 353 A% thoweand si loss on ininsl recogninnn of loons ar below-marker meerest mtes and inseress income an
amnrsanocn of discoen of AT '!-,EI]FI.'I':I.Z'? thrusand m ithe mconsohdaied smiemend ufp.mt_l:r-::ur b wathien other EXpEnses
and inferest income on bosns 1o banks, respectively, The Company applied esomated market mterest rates from 14.91% 1o
IET6%% pa to messurs the fair valoe of the ahove-mentioned Inans on minsl recopuinon by discounting ther fature
contrcreal casth flows

Diznng 3021, as pam of Ken-Dals annal goveramen: programme for support of the sprng deld works, the Company
provided loans to Halyk Savings Bank of Kazabhstan |3C for the ol amouns of K2ZT 31,840,998 thourand at the below
paarker meerest mte of 150% pa and matodty om0 December 2021, The Company recogmited  dhseomit of
KZT 1,954,546 rthoussnd a5 loss on mnal recopminon of lomne st below-market mecrest rates and inserest mcome on
amorisansn of discount of KET 1,954,546 thousand in the unconsolidated statement of profit or boss within other expenses
und interest income o0 doans 10 banks, respecively, The Company appled esnmated madket mierest poes oo 10,195 10
11KFS pa 1o measuge the e value of the above:mentoned Ioans on nimal recogninon by disconnnng their fomee
comtrcnel cash flows

Aeoar 3 Diecenaber 20032 the Empau'; had no balances wrth banks wnrch omal halsses l-.m;l:nt'\a.lli.npl i, (e nl:'h.]_ui'r_r.

Loans to customers

Loans v customens are represented by loans v the borrowers operatg in the agoculniral secrar and inchide the following
s

3 December M December

A2y 2

Lozns o lepal entities-credst partnenhaps 277, 7O ik 22§ 0K, 263
Lsans 1o Jegal enirnes for mvestment projects [15230, 483 113,307, 304
Loans to other legal ennties L A5 503 153,473,637
Loans o indinduale T3 4HL 317 265 T T T
860,926,414 754,056,263

Albewance fioe expected ceedit hasses (13E000 051 Pt TN Ty
Lisams 0o cusiomats TI24T 568 665,016,227

ALl
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Ilmpairment allowance for loans w customers
The able bebow provedes analyss of moveasents mthe gross book vabue and the ECL allowsace for loans m legal entities and

indivachials For the reelve months ended 31 December 2022

Laans ra

legal eotitics-credit partnerships Srage | Srage 2 Stage 7 O Toral
Gitnas carrying amoont al 1 January

2023 08 500, T6E 1475304 181,351,110 = 1M.308.282

Mew assetd ongnated of purchassd” 150,184 383 3233074 - I 154145047

Assets repmd, inchching changes due io

partial tepanment ar merease in pross

CATTVIE Mo TLTAEI98 (12955188 (14,660,240 (95,375, 420)
Translers w Stage | Bi.845.585 - [B1,543,565] -

Transférs o Stge 2 (3.931,342) 2478151 (24,244,840 - -

Transfers to Stage 3 [A2423573) (253,12 2405502 - -

Changes provided tor by agresment of

cash flows feom maodaficancn that dees

mof reault in derecogndtion - - (1.218251) - (1,218,231)
Changes in interest wrnied 2 336,350 B&d 837 (1 287,133 - 1,954 1154

Ar 31 Decoeimber 2022 205,950,373 40,554,185 A0, 5T1,154 T42,0%  IT7.797,BM
*Tvciualiny fragiery befeen fages affer fnitin] moagaitian for oy el oniginared ar farhased,

Loans m

legral entities-credit partserships Srsiporr § Seagar 2 Seagro 3 POt Tzl
ECL allowance as at 1 Janunary

e 144 5456 1,533 5,302,701 - 5309 670

Mew sssetn ongnied ue puarchized 1524662 13376l - - 3z 812

Aussers reprasd [7.H3T) - (1.270,725 - {1,27H;563)
Teansfes o Swpe 1 3158 = 296,139 = -

Transfers o Sape 2 (o] O (50,1200 - -

Transfers o Seape 3 - (A04) 104 - -

Movements in ECLs for the VEUT 18 1

result of fransder from stage b stage

andd changes i ity 416,723 {270777) 1ELE) - (268,872
Chunges proveded foe by agreemen

of cash flows from modifooon

does aod result i derecogaimon (G0 4] {3076l - - (620,258,
Llewinding of discount = of 1,564,533 - 1,564 532

At 31 Dhecwmbeer 2002 L | HOEIT 4,082 514 i 5,5 152

ety prumnirr Svefus rmer ater daniia) moapaiEer far mene ety eriimaisd o faebaoral

Loans o fegal eneities for

Irvestinent projects Seuge | Seage 2 Srage 3 POCT Total
(ifo8s CATrying Amount as ar

1 January 2022 32334 402 - TEB40, 817 FAREL L 113,307 304

Bew assetz ongmnared or purchassd? 14,044,735 - - JELAT 14,002 B33

Nsseis ITI]'F.II:L_ :|.|:|r,'l|.|.r.|n1.g l;hl.-rlge:l duwe to

pariial repayment ar increase in gross

CATIVINE AMOLE 6, 713,997 [36,516) (4447, 045) 6450 (11,181 A%
Transfers to Sage | 2150548 - (2,130, 348) - -

Transfemn m Sape 2 (723.505) 1,315,160 (371,347 - -

Traansfers m Smage 3 3 THO, 00 - 3, 760, 500 - -

Changes provaded for by agreement of

cazh flows from modificanon that does

var pesuall m degecopanition - - {3 5 05 - [ LTE M 3
Changees o nferest aechugd I ATE LA 55 1T 1,161,338 354 2276,100

At 31 December 2022 36,453,317 1311.7HM 75,235,230 2,700,185 118,230,483

*Jacivaliigy Frawiiees Beran SIaes dfier Sl P patiian Jar Wil sl ergedde or pamiiared

b1 |



Agranan Credit Corporation |SC Explunatary Notes to the Unconsolidated Finanoal Stetements for 2022
T NET

Lowrm o logral eonidiies far

invesement profeces Srage | Erape 2 Sragre 3 POCT Taral
ECL allowanese 19 38 1 Jamuary

2022 A e - 25, TROLALT 638,387 27,008,116
boew axtets oripnated o puschased® 15,562 - - - 915,562
Assets repaid {793 - {3240, 85(1) - (3.241,673)
Trmsfers w Smge ] - x = =
Trnsfers o Smge 2 (48327 48,327 - - -
Tranefers 1o Sage 3 (120564, o 126,888 = =
Movemnenis m ECLs for the vear as a

result of tmnsfer from sage to sage

ancd chunges in innuts 4. 50:5.73] 2505038 ST, T3 1,060,218 11,193,265
Chenges provided for by agresment

af cash flows fnom modificenen that

decs mor sesalt 1o derecogaitzon - Ta.161) - - (73,161)
Vnwmding of discount - - 5571,7H - 5,571,764
{rher chm'gﬁ ::L'Iun.g_ 1o resErtemeEnt

af prior penod proviions recoprised

disecty in equy AE,493 - 7504933 - 7,553 446
Other changrs x - [3551363) - {3551563)
At 31 December 2022 5,872,890 14,729 37,559,536 LE98,505 45,365,760
*luciuding transjeer berween mages after fmetial reapiien for wew ety srgimatid ar b

Loans e other legal entities Stage | Stagre 2 Stage 3 roct Toral
(rross carrying amount at 1 january

2022 77,476,761 1,919,000 74,049,266 28610 153,473,657
New assits ofyginated of purchased® Fil 334,00 2625604 - 5,450,855 RO 430 570
Asses repaid, inchedmp changes due 1w

|1-:|.|.1:|.u] FEPayTIEnT OF METERILE 11 jriss

CRITYINg Aimoun (42456, 175) [308.5963) {TAH.T1H 259 (S0.354,266)
Translcm 1o Shige 1 1,087 362 {1,087 362 - -
Transfers o Smge (1,804,1 18) 2365, 260 (171,151 -

Tranefers to Smge 3 (Ha 04 283 (1,714,873 18,418,155 - -
Chamges provided for by agreement af

cash Hows from maodifcnom thal doce

nit resule i dereccgmtion - - 15,103,347 - 5, 103.3aT)
f'.l'rmgr.—l 10§ ke rest acc med B2T REY 56713 TA%4.503 - 438 5949
Amogn wnen off - - (1,478,600 - (1,478,680
At 31 Diecember 2022 99,652, 260 4,847,341 #4,389,7 36 549105 194,415,393
“J‘.n:.lha:rﬁg. fnannenT b Fagr .f_'ll.l't-' m'ﬁ.l."mq;!u'&'nl.l';rl-' aranft #Wﬂj w,ﬁrrﬂﬂ'mﬂf.

Loans o other fegal eniies Stage | Stage 2 Stagre 3 POCE Tonad
ECL sllowance as at 1 Janusry

2022 1,731,620 187,323 31481535 Q.43 J3,409 320
Mew agsetsonginated or pisrchased” LA 250 G5k - - 1,490,910
Asseets repuid {141,28T) (8315 (2403678 - {2,640,254)
Transfess o Suge | Sl o] - (e U LI B - -
Transfess o Stage 2 1347 TI1872 {64,300 2 5
Trunsfees to Stage 3 (13,113 (184,785} 108,00 - -
Meovements in C1Ls for the vearns o

result of transfer from stage to stge

T {466,5004) | 069,921 (106,682) 16,222 512,057
Chanpges prowided for by agreemeit

of cash fows fpom modificarion tha

docsnnd tesudr in desecognition (2857 (1,253 - - (4,150
Lnwmrding of discout - - 3 AT RA04ATD
Ameimie wanen ofl - - (1478 60 - (1,478,601
Dither changed celating m mestatement

of pmor pefod procissons redopnized

directly i eepsTy = " LL,675,4%5 - 11675435
At 31 December 2022 3.864,726  LI44,217 42,295,872 25265 46,330,080

* ety ean s SetaeTN STGERE e RGN VTR far weR GrElT argnele o purharned

L ¥



Agranan Ceedit Corporation J5C

Explanatory MNotes o the Unconsmbdated Financal Stasesmenis for 202

g BZT

The uble bebow provides ansbrss of movements m tie gross carnving amount and the ECL allowance fir loans o individnals
for the twebhe months ended 31 December 2022

Laeraw o

drdivacialy _ Seage | Stage 2 Erape § BOoCH Total
Carpek carmving amoant at | Jamauny

mr2 226, 411760 4. H36.039 AN_R93.003 BEAAGE 265,967,040
Mew aszets anginated or purchased® LT e G44ATH 1350519 5077 BT
sty tepand, includmg changes due 1

P! nepEvEen o Merease in pioss

CATYIng dETHInt (49 828,254 {1023 780 {11,984 406 (X30,1213 (63,156,632}
Tranafers to Stage | 337,750 (235, 566) [102,195) - -
Trasafess o Sige 2 b g LU g 5 HST 008 (1.240,944) - -
Teersiers 1w Smpe ¥ (55,059, 008, (i 5,197 A0 aa5, 105 3 =
Changes provided for by ageecment of

wmh Borwe From mcdilsstion that dos

nor resulr in desecognition - - [125,555) - (RN 655
Chanpes m inberes: aceried (1093 14,588 4.1409.605 I35 5540541
Adnorunts weitten off e 0 = ST 0 — (17014}
At 51 December 2022 200,941,961 6,045,861 4, 2R 427 2217,9%8 273482237
Loans o individuals Srape | 3 Srage 3 PacT Toral
ECL alloovance s a1 1 Janoary 2022 013,163 30,247 21,819 845 539914 23,312,929
Pl mERErs wm:d o puase hased 36E,7RS LAY = = Sl )
A repad (253074 4557 {1433.100) (1, T10,75T)
Transfers tor Srage 1 14,447 (1400 (12557 — =
Tranefers m Srage (35,0340 021,911 (B0 275 - -
Tranefers 1w Srape A FLEA L (25,510) 263214 - -
Sfovvemenis in ECLs for dhe vearas a

revuirab rranster Fromy biage 10 Stape

and changes i iopars G A TH 2580630 10, 5&H, 02 21,5488 17,811,508
Chanpes prm"id.r:l:] Fnrhgl agereamend of

cash flonwe from modifceon thar does

nal sl i decagniteon LESE) (5,54 - - (A H54)
limu'mdmg of discoant = = 1,608 645 = | IR G5
Reeavery - - L 3 AST)
A oG aiten ol - - (17014 - (7014
At 31 December 222 T 337,245 1,156,101 32,276,102 518,434 41,287 879

The table below provedes anafrses of movemienis - GEA aod ECL allowsnce for loams to legal entities {og the mvelvie months

erdded 31 December 20211

Logns g0 fegral cotivies-coedi purinecrsliips

Girosd carrving amount @i 1 faneary 2021

Mow assers anginamed or pirchased

Assers oepraid, schiding chargpes due 1o parsial fepayment

O INCIEHAE #1 PIOES CRETYIRE AMont
Tranefers 10 Stage 1
Tranzfern o Hugt 3
Transfen to Soge )

Changes previded for by agresment of cish fioas from
mdsfication that dess nor mesalt o dessoognition

PJluus_:pjn nicres acerened
A ¥ December 2021

Lz o fogral ongitics coodi prarmersinps

ECL allovance as a1 1 January 2021
Recogrused as o resulr of merger

B asants anpnsted or pamchaed
Assets sepaid

Tmnslen o Sage 1

Tranefers to Stage 2

Transfers 1 Stage 3

Mlovernents i ECLs tor the YELr ik A resull ol rrarsber
[rust stuge job tage and chanpes m mpuats

Changes provided fur by sgreement of cash fows from
mhifsanon that does not resalr i derecognmaon

Ar 3 December M

Stagre 1 Senge 2 Stagre 7 Tiaral
79,901,163 6516637  WOD61L096  196,040,79%
IR ARG AR 111,504 530961, G4 A T0 R
(30444.267) (T43506)  40060SES) (71240144

4211,130 {2654521) (1,556,605

aE2 133 77T 5054 -

(23 2040,514) [ 685 AT 25058, 185 -
5550 - £T5 b 450 HET

1 26, 78 {11,734 L3237 hed [ 454,09
G 00, TGH 1,475,504 1HLA,7 10 221 M8 252

Shlg: g El.lg! Z Irl_ge | Tl

G362 X153 1,495,900 4,504, 004
20044 E13 062 K15, 106
2160 - ] (2750
315 {3.133) = _
e I+
373} = 572 -
{3,835) 1,28k (L AMEILE) (LAITTH
= (AT395T) {473,957y
5436 1,533 5,302,700 B 309670

33



Agrasian Credit Corporatioa J5C

Explanatory Notes to the Unconsobdated Finandial Statemenss for 2022

g KET

Loans o fegal cotites for
Investment profects

Gross casrying smonnt at 1 Januscy
2021

Moew assets orjgnited of purchassd
Amcts repmd, inchudng chanpes due 1o
prartial FepayMEnt of NCrease i gross
LAY AL A0

Trnders i Sage 1

Tronsfers w Smpe 2

Traefers 1o Smape 3

Changes prosaded for e agreement of
cash flows from modificonen thas does
oo resull i derecognitinn

Chanpes in sitcrest acensed

Ad 3 December 2021

Loans o legal ennites for
Anvestmen et

ECL allvwance as at 1 January 2021
MNew assess onginated or purchased
Asrets repacd

Transfers to Stage ]

T ansfers o ﬁmﬁ: 2

Tmasfers to Smge 3

Mdovements in ECLs for the yoarns g
result of transfer from stuge to stage

and changes m inparts

Changes provided for by agreement of
tﬂl]'l Il:rw': FI'HI:I'I. rruuﬂ'iﬁrll:iun 1‘]1..!1 dDH
it pesul in deredogndfion

Linaandmg of dhzcoun

At 31 December 2021

Lins o orlfrer fegralf enifies

Grogs carrying afouit ab 1 |aaiany
2021

Recogmsed as o result of merpes

(Tile &)

Mew anseds m'iguuh:d. or FII!II'I.‘.h.'I.'I-E'd.
Assers repasd, meluding changes due o
pactiad reparosent of incoease g gross
CATTYIE: peTeaand

Transiers o S |

Translees o Sege 2

Trandfers ti Stage 3

Changes provided for by agreement of
iash flows bom modificadon that does
nnt result in derscogmition

Changes 0 1nTeress socnied

Amcant werien off

A 3 December 2021

Srager | Frage 2 Srage 3 F o) Taral
45315 340 59357934 2,5HK 747 11} 264,021
16684711 - 6,344 102 - 23020073

(11181 844 = {13,054 434 M7aEs (24.533,503)
2AraT - AT ST - -

(25700, 851) - 24,796,551 -
e - 474,167 1,463 475, 6ha

ECER R = 245500 257 088 4,452,156
31334 402 - TH A4 81T 1,132,085 105,507,504

Stage 1 Seage 2 Singe 3 POCE Tiwal

875,550 - 24,505,654 1,060,258 26331476

303.373 - 2835218 - 3,226 50

{55,048) - 306,294 - (361.342)

477 %43 - 477,963 - -

ettt ] - 06,204 x| -
(T AL - (S AU (421 845} {3,970 249
- - [474,167) - (474 167
- - 3158807 - 3,188 807

BHIIZ - Z5,TRO4LT 638387 27,008, 116

Svage 1 Siaghe 2 Siagne 3 POCE Toarad
BL,216, 397 2MK4TS 51,797,439 35,836 135,280, 145

3K, 5 1234155 1A%, 542 5,126 542
Al b 2] S 2 155000 4 245 164 s 41 2R
24, HEE A3 39,675y (a1 b6 (7723 {33.9%0.511)
LEZT 258 (139,072 [TEE,18a6) - -
(1,325,347 L5719 {32428 - -
{20,478 618 L Ry 20540521 - -
T ) 2014400 1257380 ST 1,565 2880
%25, 731 T2 0 4 TRGAYT = 6, 1T RAE

- - (#1203 - (12003

7T AT6,T61 1,715,000 74,049,266 ZBAM0 153,473,637

A L T e



Agranan Credat Corporation J50C

Eaplanatory Motes o the Unconsolidated Finanoal Strements for 2022

L

g KET

Laans to otlier fegal eatities

ECL allowance as at 1 January 2021
Recogmised as o resul of mesger

{MNate 51

Mewr assers onpindted or porchaded
Aszats repad

Transfers to Sage

Teansfers o St 2

Transfer to Sape 3

Movements in ECLs for the TEAC 35 4
ressuli of transfer from stage tn stape
antid charges i inpats

Changes provided fox by agresmienn of
cash Bowes foos modificatem thar docs
nat regnli i derscopnstion

Unmandsag of decouns

Recovery

Amonnts wrirten off

Ai 31 December 2011

Stage 1 Stage 2 Srage 3 POCT Toral
1053427 1652 24964300 15372 26,934,820
2751 1.209 1,333,950 - 1,337,410
223 580 1,129 1,391,017 = 1,685,726
{68.181) - (71 M08} - 3 457
23,985 (1692 (22.204) = -
{8,350 &350 = = 3
(450, 106) - 453106 e -
136, 1 104,635 (21651Y) {6,329 17.498
Ol B0 - 6, B0

= " 3 HB290¢ 1 502,00

= = 5762 5,742
E B (412207 = (412,203

T 187,33 3 9043 33,400,321

The tble below provdes analvies of moveenents m GCA and BECL allowance. for loans 1o ndiveduale foribe swchee months

eided 3] December 2021

Loans m

imdividnals Stage | Stage 2 Stage 3 Poct Total
Caroms carmying amaount &t 1 Janoary

2021 47,234,051 2,081,665 14,915,971 785,329 75,017,020
Recogmised as o result of menges

{Tate 156,113,011 3A87143 16928437 - L 76,928 58]
Mewr assets onziated o parchased 2685 458 1 B0 3715908 - 33,411,206
Aanety !'Ei!ﬁl.l.l:l‘.l mdudmg Iﬂ!.lﬂﬁl:s due

parmal repErment Or INCreAse W gross

ATV ATAam {19,232.219 (38,625 290 557 (27217 (23,158,357}
Teansiets o Seage 1 1 AET AT (BE2,73L) (2,504,745 - -
Tmnzfcas o Soge 2 (5A7 204 B57,7 (270453 - -
Trnsiess o Stge 3 3,019,615 (431, 451318 - -
Changes provided for by agicement of

caeh fows from enpdifcation fal does

ot et in derecognation fran - 125,543 - 124,544
Chonges in interest sccmed 2 RI2A05 i, 3, B2E 163 6325 5,740,534
Amnants wnitien off - - {56,488 - (56,488}
At 31 December 2021 _23A1L760 4,836,039 33,893,903 EZA438 265067040
Loans s ieaivideals Seagme | Sraoe 2 Srape 1 Pl Toeal
ECL allowance as at 1 January 2021 433,905 23 487 4862371 85876 5,604,720
Recopnised a4 g result of metger

(e ) Pl T L8485 15,961 558 - 16,3400 4s
Tew sssets ongimaed of puarchasesd 32H, T - SET 4951 - 016,651
Assens el (.03 (61037} (85, Bo - (173535
Tramafcrs b Seage 1 216,343 M7 145 (11ATH) - -
Trasafers o Smpe 2 2T 170G (14,661} = =
Transfess o Seage 3 (24,3810} 1, 30 OR.6ES - -
Movemsents in FCLs for the veards a

tealt of trensier from stage o stpe

and charges m Hpun (323,600 (3T FTOAET 454,008 405 357
Changes provided foz by agreement of

cash fows from modificanon thar does

ol pesudr i desecogrinos - - 505 - 33505
Upvanding of discount - - 18024 - 1 BGGO24
SO - - 4,477 - 4T
Amonnts wrirten off = o {56,374) = {56,374}
A 31 Diecember 2021 3, 163 Hh 24T 21,570 545 Eya a7 3,312,929




Agranan Credie Corporsnon J540

Explanatory Notes 1o the Unconsolidated Fingnal Starements fur 2022

T KZ

The folleweng toble provides information on the credit quility of the loane 10 codomerss as af 31 December 2022 gnd

3 Boovmber 20210

Ar 31 December 2052
Seage 1 Srage 3
Lifetmee ECL  Eiferme ECE
Srage ] DO ASSSHE POF 04 A2SETS NN
Loans ro I2<rmnmehy credir- cTedir=
- mevt overdae T 061 37728598 19,859 458 Td2.000 263,049 BOT
- drverchise up o M0 days LZinTi2 1 F19 569 22155974 - B 144,455
- grvendne mose than 3 ds."r: arkid
leas thian 6 days = [ e 1,B87.05] = 29737
overdue more than &1 dars ad
less thon %0 days = - ATRET - NTH.6TY
- mverdie more than 41 d""'."" and
less than 360 daye - - 1ADG975 - LIHLETS
-avretdue moze than 1 veas = == 4350017 = 4350187
205,930,573 40,554,189 50,571,154 742,000 277,797,806
Allowanee for expecied coodin fosses {A%2.091) (349 82T [4 518257 4} = (3,533
205,357,382 40,504,362 26,488,640 T4L090 21,7344
Ar ﬂihﬂﬂrq_ﬁrjjﬁj‘_
Krage 2 Srage 3
Lifegme ECL  Lifetime ECE
Stage | on assets nof o AsECHs [0f
Loans fo legral entities for L-month credi- credir-
Investaent profects EilL fmpaired fmpatred Pt Toral
nast overchie 34 872806 B350 IE30G3TY a2 185 T 342264
- overdhoe less than 30 days 1610421 - 10,002 255 - 11622 684
gvendoe momwe than 51 I,'.LIT! el
less ghian §0 da._'!.'l. - 3H 242 11,394 745 - 11 535 6%0
- wverdue o than O days end
lese thinm T day = - - 170 Bh - 179845
- wverdue more than 91 dayy end
les thsam HO0 davs - - 5,734,752 = 5734752
vverddue mons than 1 veas - - 0,317 24 - SH1T 43
36,483,317 1,311,751 75,235,230 2,200,185 115,230, 483
Allevarance En:HPccrrd ceedat
lowises (5872 B0 {234,720 {37 550,534 {1698 605} A5 NG5 T
610,427 1,077,022 37467560 E01.580 B0, BA4, T2
Ar 3 December 2022
Stagre 2 Sigge 3
Sragpe | on assets n0F O Asseds IR
T2-muorh credii- credir-
Loans v orler fegal ernifiies ECL Ao Atgratred FOCT Toeal
- 0l ovEidine DE 545,008 2544705 44, 7a8.480 3,491,056 151 353 36k
overdue up o 30 days L147,162 2169972 T.aE M2 - 11160076
- peverdue mooe thun 31 days wd
lzes than &4 devs - 124,146 U3 AR - o2 EIT
- pverdue mose than 41 daye and
less than * daye - - U548 - 405418
coverdue mone than 11 days and
Tezss tham 360 i]:.}'l - - 4 272 T4 - 4252 T
- vverdue moxre than | FELL - = .EI:IIEnlﬁEH'IE = 2054 5,502
09, 652, 260 & BT840 B4,389,730 5,471,056 415,503
Allerwunce for expecred cres
bosses (2 B64.726) [LI44.2177 [42.D058TD (35,265 (46330080
D, 227534 3508624 42,003 8l B 465,704 148,085,813

Ao



Agranan Credat Corporation J5C Explanaioey MNotes o the Uncomsobdared Finansal Stasements for 2022

MM KET
Ar 31 Decerrler 2022
Srage 2 Srage 1
Lifesime ECE  Effeuime ECL
Stage | o0 asFeds 0T QI ASSETS RO
I2-reonsh croait- wrcalie-
Fevenvst tin dviedivilials ECL inrpraired idmpaired POCE Torad
- Aol averdise IR [ 2,100 174 25 3400, 121) 1254 651 22 RTEATO
overdue up o M days B.TED] M [RERE doraT 197 L 14,742 304
-—averdue more than 31 days and
Jess than 600 days - 3R RR 4114934 - 73T
- overdue more than 61 days wd
less than 90 days - - 3,543,655 62,437 38112
- overshue mare than 91 days and
lese shan 3640 days = = 5,051 680 12303 043,080
avesdine moee than | rear = = L, 208 833 HHi, 66 17,005 53]
200,941,961 /043 851 64, 228 417 2217988 TTIAN223T
Allowanie For expecred crsdat losees 7 a37,245) [1,156.008) (32,276,103 (518,434) (41,287 57
193,604,716 4,937,761 3952525 16995 232,194,358
A 3 December 2027
Srage 2 Seage
Liferirae ECL  Lifewme ECL
Srage I pnassers mOor on Assers not
Faowna v ety credis Crediee
Jqlgi.l' u;ﬂki-:ndl?pmmhﬁm B m:lpmn‘ m'pﬂ.md' PO Tl
- el EFvETiae 6255 776 | Iafand 135 5476 056 - PIRO0A,T7S
- uverdue less than 50 davs 241 03 133523 2367 041 - 242550
- pverdue more tan 51 devs and bess
i G days - TASLE 5,384 574 3058192
- pverdue inore than Gl daws and kese
ek W1 dlays = 55, 4 G5 5, 00k
mverdie more than 91 days dnd k=
tian 360 days - - LT 6T - LIT265Y
- pverdhue more than | opear - - 4255 118 - 4,255 218
s 5, ThE L4752 H04 151,331,710 - 220 M8 242
Mlovmnce for expecied credit kuses (5,454 (1,533} [ L 15,308 6710
[ LR 1,474,271 146,009 5809 - 15, 496611
Ae 31 December 2001
Stage 2 Stage 3
Litetirne ECL Litetime ECL
Stage I op assers mor ofT 38se0s not
Lovins o legal eneifies for A2-menmeh credi- oredi-
AHVESIFRCAE Profecis ECL frnipradred drmpadred POCr Torgal
- fied awrenite 32207 344 - 53 548 4400 233085 EATTATS
vvierduie lisss thit 50 doya 37054 - 5AZ0,150 - SRR
overdue moe then 31 days and
Jess than &0 days = 1521 516 “ e
overdoe more than 61 doys and
Jess than 90 days = = | 06,723 = 1,004,723
Coveidoe more e 91 days and
lees than 300 days - - REMATS . 5,801,375
- overndue mware tean | oyear = - TG, 533 = At 533
32334402 78,840,817 2132045 113,307 504
Alflowsnee For expeciad crdin losses (RIS - AR TRLE1T (638387 CATO0RI1GY
31,745,250 - 53 ) 1,493,698 86,299,185




Agranan Credit Corporstion [5C Explanntory Notes 1o the Unconsolidated Financal Statements for 2022
il KET

Ar 3 December 2029
!l!.mgrf .'il'aar:.‘l
Lifesme ECL  Lifetime ECL
Spige | ) ASS0TE OF (MY ASEETE NOY

Jerrienidh credit- credit-
Favure p enthier .Frgm' s E&£L M M i POCT Tl
- Mot overdue T561R.580 1ATHATE 41,338 504 2EH10 126564 262
- pverdue up to 30 days 1,858,351 - 6140155 - BATE 430
- overdus mone than 31 dars and
less ghan 4 days - 540522 bR 2 L - 33,768
- evendue mone than 61 days and
lets than W days - - 2756907 - L7 56,807
- overdue mose than 1 davs and
less thast 360 days = L 3,625,726 - 5,625,724
coverduge more thon 1 year — - 11,621,538 - 1L EILASG
77,476,761 1,019,000 74,049,366 FEGI0 153,473,637
Alloveamre fod expecied coadin kg 1,7 M 620 187,02 31,481,335 3] {33409.3215
75,745,141 1,731,677 42,567,931 19,567 120,004,516
Ar 3 Decemiber J0E
Seage 2 Seage
Lifeiime ECL  Lifedme ECT
Stige | o 258208 oI 0} 285605 Dol
f=rmnrrf creicfTr- credir
Loans o dmdivhdats ECL impraired Impaired POCK Tl
i ovendue 212699 157 - 1,252 511 = 223631008
overlue up o 30 days 13,712,573 274, 947,384 35, 17R 15,249,203
- avendue maors than 31 dags ansd
leza thano &0 days - 4,552,571 T 200, 724 S0%. 240 281 855
overdue more than 61 duys and
less than 90 dags - - 2408322 - 24048222
- arverchie e than D8 days and
Tesa than 360 days - - 1 IR0, 262 - N (R 26
enverdue maore than 1 rear - - 1231551 - 12315400
26,411,760 4,365,039 33,893,903 BI4,.438 265,967,040
Allemric e ks ctal Eridit Lo 131631 0247 (21819545 (B30.074)  (23.312.020]

125,498,597 1,806,692 12,064,358 284,464 242654011

Draring 2022, 29 purt of Feo-Tiak wanual govermment prograomme foe lendingg of the ageo-mduseeial compkex coides i
al supporting cotcrposcs i dicir spong  Geld wodks, e Company  eocd  Joans for e toral amoum of
KAT 97 240021 thousand {2021 KET 38 159,002 thossand] at below-madce miterest cove of 1.50%% pa. (2021 2007 pad,
mataring hefore Novermber 2023 (2021 before Aprl 2022). The Company recognired a discount U-FEET DAA0 1 thausand
(2021 KT 4027400 daourand) on initial recosition and anterest income from unrwinding of discowmt of KZT 4536 4600
thausand (2021; KZT 3708197 thousand) m the statement of profit or loss within other expenses amd nteness movme on
boans o customers, respectvely. The loss of KET 20104 thousasd on inddal tecognation of the loans isaed of bedow
miarked inteeest mare 20210 BT £,027 201 was fully compensatsd a1 the expense of a povemment geant tecerved (2021 was
partally compensated theongh receipt of 8 govemmenr grant of K2T 3,737 430 thousand) (Nee 27, The Company appleed
cemated marker mieiest ranes of 1540 — 21 pa. 1o mersone the fzic valee of the shove-mentoned krans on inotal
secogmition by disconntmg their funre conrmcrual cash flows,

Danng 2032 ehe Company contnued 1ssung and seracang the Joans provided wnder the Govesnment Progmmme for the
f:l'r'l'=|n|'m!|mt af Producees Em‘r.ﬂn:,n'nrr:l ard Maze Hnl‘mpmrlmmhip b 2001 7220210 -:"I::hrr""'l,; mieve loans wers 1zsaed for the
amoint af kT 31 464 550 dhousand {E'I']:f: 2T 180487 33 ﬂmuurﬂ}. The l'-_.nrnl'mw nsed essrmigied market interest ruies
of 1560 o 20900 pa (2021 11600 = 1 T0% poa) 10 measure the far vahee of the above-mennoned loans oo imitml
recogtion by discoontmg ther frture conteetunl casls Bows The loss of KET 10091 1053 thowsand onomsial recopnation of
theae loans isgued at below madker inteness gae (2027 BET 6,674,848 thousand) was recogrsed witkin otlser expenses and
fully compereated at the cxpense ola govermment grans (Nav 20,

Tramng 2022 the Company conmnued fsuing and servicing the losns o the amount of 2T 13,718,157 thousand provided
under Enhek povernment programme and Emplopmen: Roadmap foc 2020 programme. The Compaoy teed estmared markes
inu:mll: mmies of 13407 = l'l.'ﬂfﬂ m A to miezmire the faic val.u: -:nf it 21|-cn'=-mn|ﬁ|med |r||:|ru oon. panal ml:L'-gmbnn 1:-}'
-;Hsml.mtlﬂ.p_' their Futre -l‘.'mm:-ruul cash Heews, The loss ef B22T 13112-1\1 thowivnd on :u'l.l.tml r:i:-u-ﬁ;mﬂl.m af these loans
aesued at bhebow macket tnteeest ttes was recogmised wathin ather expenses and was filly compensased af the expense of a
SovEsEenl granl reoeived.
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Draring 202t , the funds reedved ax part of thie bond issue in the 1otal snoont of BT 5,000,000 towsand under the program
“Emplovment Rosdmap 20202021 (Nee 1¢) were allocared m Al w the agio-mdustnal complex eantes. The Company
wscd catimiabed matket wineiest oates of F.30% — 16.70% pa. o measure the fair valise of the above-mentoned boans otz
recognition by discounting theer funuere contracnesl cosh fown. The leas of KET W65 thousand on initial recopninon of
theso lnans msaed ut below macket intusest tates was recognised within other expenses,

Drupng 2022 the Compuny incurred expected credi losses on boans ssued s part of the povernment programme: of agro-
indusmial compler development for 2 total amount of KT B 732,054 thousand (2021 KL 2600740 thovsand) on loans
izsued befone - dunmg 20182000, Expected credit losses are compensated through receipt of govemment grants {Nafe 205

Drusing I022, = part of 0 kan recetved from the Shareholbder far lending 1o agro-indusmal complex enbines o fimmee the
construction of dary farms and mplementation of the investment projects for producton and processang of agnculiueal
praducts, the Company ssued new loans for a total ameant of KZT 3,501 1 88 thousand. The Company used esomated market
interest rates of 1540% - 21.90% pa to meassare the Gt value of the above-mentioned loons on imiml recoguition by
discounnng thesr frture contrictual cash flows, The loss of BKEZT 1,651,777 thensand on mital recopnition of these oans
isswed ot below markes imterest mates was recogmised within other expenies and was fully compensated at the expense of o
povemment grant {Nate 200,

1na the nosmul course of business, the Company provides loans st helow marker rates 1o bosrawers operating o the sgncaiturl
madusrry, Loss of KZT 19661730 thoosmd on instial recogninen of loans ar helow marker interest otes (Noe 24)
waes tecopnised within other expenses for the twelve months ended 31 December 2022 (December 3021
KAT 25782083 thousand!. Dumng 2022 (he Comgany ueed estrated magket iterest ates of 15,40% fo 2090 pa. (2021
TG — 16.70% pad) 1o mewsure the fide value of the shove-mentioned loans on mital recognition by discounting their
fumere comteactunl caids o,

As at 31 December 2022 the Comprany had w0 bormowess whose il balance exceeded 1090 of equey (31 December 20211
no borrowen),

Codlateral and ather instruments that reduce credit risk

The s und rype of collseral regured by the Company depend on an ssessment of the credin nsk of the connierparey.
Gindclmes s implemented regardisg the accepiabibiny of types of colinteral and valuation parametess,

hanagement moners the marker value of collarend, requests additonal eollstens] n accordance with the undetyng
a2grocment during the eview of the adequacy of the allowunce for mmpaimment losses.
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TN KET

The folleraang taliks provides mifommaton o collienl e othes coedit enbancements securng loans 1o customers, ner of loss

alloannce, by trpes of collateril ai at 3§ Decemnber 202X

S 12 want exocted conat fosred)

Caxh o deposits

Biank guarmiees and surenes rsceved from begal enmies
{rated Boan B- o BER+)

Yihickes
Heal estate
Equapanien

Croods 1 fumiover

Land plots

Mo collareral or ocher credr enhancemenr

Total Stage 1

Shqpe 7 (Lafiamee exhected vl foirer am asselé wal coadit-fachaarsal)
(Cpsh and dq'.rmi.ﬂ

Viehsles
Real estate
Eguiprment

Croods i umoves

Land plors

o collaten] or other creds enhancement

Total Stage 2

Siape 3 (Lajetioe exchocied craadt fosser ow crvali-ranparred aiieii)
Coaeh and deposits

Benk puargniees and sureties received from legal eniatiés
{rated from B to BRHEA+)

WVekiicles
Real perate
]:".l:]ui.pm:nl

Cionoals i mIEnsves

Lanct plors

o coltameral or ol creds enbancesneni

Taotal Seage 1

PO T ety

Cush and deprsan
Bank puarsntess und sureties receved from legal enfities
{rated from B- to BEB4)

Viehdeles
Heal estate
FEguipmeni

Goads in tuenover

Land plors

Mo caltaperal oo oiher credst enhancement
Total POCI-agscts
Toral loams o custommets

Fair value of

Fair valuwe of collateral - for

Carrying collateral - for coxllareral

amount of collateral assessed as of

lomig 1o asgesaed as of lonan inception

CUSTHTIETS reparting daie dlate
4535531 4,535,551 -
1258473 1,254 4735 =
0] B436TE - Bl 342470
20065 2R 48,501,004 158.50H.658
1,348,785 328,50 10,215,004
13871452 - 11971 652
40,112.583 - 40,112,383
18725317 - -
526,380,059 5. T 6T 284,651,063
THE,EAE DE5.848 =
IR iRs - 10,670,500
208975 030 BA254E0 14,050,320
3108433 = 3168 453
349167 - 481,167
4,501 762 - 4,501,762
RN e = -
49,717,771 THLAA7 35,828,642
06,484 226,454 -
3HE,67Y SHALTD -
§629,77 5 4520771
O, 59, 269 49 H2E 520 NLo10,942
5ETT,T20 1,987,504 3 B 1
i, B, St = 8,500 50
17,5409, 758 - 17, 50T
19,225 324 - -
138,200,523 F3, 131,083 B RA0, 111
13,251 13,251 -
10,219 10,319 ’
308600 - Lk L]
1,539, 346 5308,77H L 230,568
ks TaT 541 175.2%%
34,144 - M
15419 - 318.41T
- i el R . *
d 40,015 5,480,289 2357034
722,907,368 121,226,518 SBEGE0 840

dir
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The follvwing mble provides information on solbueral snd other coedit imbancemem s secunmg loass 0 corporate cosomeds,
net of los allowance, by hpes of collateral ag ai 31 December 2021

Fads valive of
Fair value of collateral - for
Carmying collateral - for colkateeal
amount of collateral asscssed as of
foans 1o assessed as of lexsim imcepiom
CURInITLErs reporting date daic
Frape T {12 vmemnats eopeciod sredit drres)
Cash and deposity 2169653 2165653 =
Bank guaranters und suncties secaved frorm legal entties
{rated from B o BBB 4 2435654 243563 -
MEI.L’II!II’H‘EH md SLITEEs I'E'ﬂﬂ'ﬂd El'ﬂm IEE’II Ennnes
{nat mied) 09,143 - 01,103
Vehicles 13,688,704 BOTR, 004 5,6 ARATH
Real eutate | 59,768,621 9 515,555 00258 (Kt
Equipment 2943474 2768088 175,386
Goods in M 335,950 308713 27243
Future assets 7,125,037 65,753,797 s B
Land phots 24,289,821 17,370,341 (1 4581
{nher collareral 5,137,741 2E24.524 2313.2KT
Mo collaperal or other cosdit enhancement 1ES 485 0620 - —
Total Swage 1 401,484 360 112,224,538 105,770,394
S 20T St epectrd cendlit St ou @ity et el
Cash and deposis 131,823 131,523 -
Bunk guarantees and sureties received from begal ennnes
frbot e 5355 = 5 %55
Vehacles 63,123 15,051 48,1772
Beal esrane 0538 HT 2 311,567 4,224 512
Equipment 162907 357,505 5,402
Fumnire sssers il eI -
Loamial phists 158287 B8,350 49,957
hher collateral 627,853 SB6,041 41,812
o collaberml ar other coedit enhancement 117 94 = =
Total Stage 2 002 6 3,499,781 o, 394, 910
Snge 2 f Lot ogected el fever o reai-fpaared aineis)
Caeh and deposits 3093635 300 635 -
Biank puisrantess and suretics teceived foom kegal eanities
{rared feoem B- e BRR+) I 80T -
Buank puimntess snd surebies receved from begnl ennhes
[nrot raned) 831 - 831
Viehicles 5833838 2007 502 1,628 354
Beeal espane 222282224 75,210,615 AT 0T16H
Equipemeni 1.9 THE 1105735 B
Ehares, cquiny shares 457 B0 467 550 -
Laoemds dn usowe: | g 14037 =
Futare assets 24 44 35
Land phots TRA7ET T E40204 4,124,685
i nher collareral 2443602 2,1k 252 463,350
Mo collsreral of othet coedin enhancemednr A3A0LS - -
Total Srage A 153,721 A9 199,010,598 54,371,887
PO Tty
Real estate | 797729 1,797,720 B
Total POCI-asseis 1T 1,797,720 -
Tartial laranas v cusbemers 665,006,227 36,532,444 164,537,193

Change i estenates wied to caloulase expecred credn fosecs on loans to costomers {Nate 28 may impact the amouat of
alkwiance for expecied credat losses. For example, 1o the extent that the et present valoe of the eshmated cash Ao differs
by ples/minus oo percend, ECL alowunce B oins 1o custormaens as at 31 December 2022 would KET 7,229,174 thousand
Joween/hagher (31 Drecember 20210 KT 6,650,162 drouwsund],
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) KET

Significant credit evposunes
Agat 3 December 2022, the concentmation of net carrymg amount of loans issued by the Company oo ten major

mdependent paroes amounted o KET 65,772,285 thousand or 9,65% of the ggregate loun portiobs (31 December 2121
KT G232 703 thousand ot .57 of the agpregate koan portiolo).

Finance lease receivables

The analysss of fizaice lease recenubbes ar 3 December 3022 b= ws folkowsi

H Degember 2022
From e 5 Mare than
Lo g I weas VAT 5 years Toral
Caposs ivestmients in Erance lease 1,054 L H8 LR e B A0 B TR 6
Ulezrrved dederred fmnce mecqme fooen (snce
liass (24, B4 {404 38T} o e R LR
Investments in fnance lcase 1,560, 384 0,290,337 B M, T3 15,905,457
ECL sBowanes {4001 1137T) IE,%-I,'J."M (2475.121) 13, 70008 T)
Finance lease recevables L'I]‘HF,H-T E@MIH'B EHE “ag&
The snalysis of finance Jease feceivables 3t 31 December 2021 is as foliows:
AT Dhecesriber 20T
Froam I o 5 Mere than
Lt d vear VEArs £ wears _ Twal
Gy sivvesrments g fnence lese 1,7HE, 054 8,517 345 EOTIT HaTh 46
[Taearmied deferred fnance 1oome Srom Anmnce
lesse (257 466) (1,359,463 (3,670,368, (5,267,317
Lovestmenis in finance ledse 1,231 488 7.547 882 6., 290739 18,389,009
ECL allcrarance (458 507 (2495730 (LTHE TN (5,162,467
Fuvince leane reccivalilbes L03z 981 56151 3531510 LT

Credin qualiny of finance lease pondolio
The followiyg talde provides miformation on the coedin quality of the Boance lease pomfolio as ar 31 December HiZZE

I December 2022
Spage 2 Seage 1
Staged  Lifetirre ECL Lifeume ECL
12-rmandh 1 ASEEEE Hof rir crocii-
FCL  credit-impatred impaired 2ssers Tapal
not ovesduse g B 4 0EE 1T 4402 k4 T o ek h
- wviendbue up te M davs — = 547,612 57002
overdue more than A dn]': ard lesz rhign B0 ﬂ.rn 274, 3] T 23]
irverdoe more than | year - - 2870, aﬂ'i'ﬁl{lﬁ"}
274852 4,4, B39 10,731, T 15,995,457
1o allerasnes = {(8R% BX1Y {d 6 2T (3, T OETT)
Total finance lease receivables 274 252 4,105, 5 5225 By B0, H0E 560
The following ralile sers o imfvrmmtiom smvur dee credid |.|uall1:- of the e lease ;|:|l.m.ru|.|.u g 31 December 2020;
A December 2021
Stage 2 Stage 1
Siage I Lifenyme HCL Fifetrme BT
TZ-erranth LIFT AXSETY [IOF o credii-
ECL  ervedit-inpaired  dnipaied asscis Toal
niet overdae QHA A4 525 2 5381 631 11 504, 245
mverds 13 T E1H *l,'q - - 1'-'||:'|_||1‘;- 103 035
- reerches more than Y daws aod less than 20 dave - - 1,190 855 1,10 B55
overdoe more than 1871 davs srid et than [oyear - - B, TR &6, THa
- vverdue more than | veas - - 2,312,190 2312190
984,354 5,225,24) 9,175,485 15,389,009
L.ose allensunice {37, 363) LB21k 623 [4.BH4 572 [h 762 AT
Tistxl Aaamce lease receivables 93012 A MM E&0T 420,915 U bk, B4

42



11,

Agranan Credr Corporation 15C
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The ﬁ'.ll-nwh'.g 1ahles p-:mriuieg mfamnanoa an collarerml, leaced sseere and athee credit enhancemenrs related o fnance leaw

receivables fner of ke allowsnce] ae ar 31 December 2122 a0d 31 December 2021, by ovpes of collateral:

3 December 2022 M December 2021
Fair value of Fair value of
collaeral - for collaseral - for
collateral collateral
Carrying assrssvd as of Carrying apscssgd ws of
wmoag of finence lease amount of finance lease
finance lease receivables finance lease receivables
regeivables ingaptian dsie weceivables inceplicn date
Siagr 1 [T varanith oprevtion erwided deeoa
Viehiches 274853 T4 852 = -
Cirthess collaersl — = 'H],I!E 031,133
Total Stage 1 274,852 274,452 031,133 051,122
Fage 3
{Lifetnms enpocted crulis Sosser on ariedt wof
crvulif-Srmpivest]
Rl eztate LA S0 240008 el L Py R 20311
Latad galots 513,214 55214 540631 349031
i ther collamerl 2050798 2 a3, 798 1,B25 T 18357
Total Stage 2 4,103,008 4,105,008 4. 404,607 4,404 4607
i 3
o afetimy oxpeacted et Sy on onte:
greurend aely)
Haok pusraniess snd surctics
received [rom legal entitics {not )
rabod) 22223 b B2 H1 L2
Vehecles 7503 67,593 42 213 42213
Heal catnte 2133402 2,1.53:40492 e 117 AARAITE
Chber collaneral 2.7 T20 2T T20 3030, 149 30349
Mo collaer] or ather credin
rhanoemeil 5441973 - 3R A0 -
Total Stage 3 5,625,500 5,284,527 4,290,913 3,912,250
Tuotal finanve lease recetvables 10, 205 el 504, 387 0,642 5,247,979
Investments in subsidiaries

In accordance with the Resolmon of the Board of Thirectors of the Sharebolder dated 15 fule 2022, MNod05,/ 22, ¢ decison wis
made o dispose. 1% of ordinary shares of KezApmoFmnasce |50 belonging to the Sharcholder m the amount of
RET 147 470014 thousand to pay for- 147 470014 n:d.mu'lv shiares '|:||l|.':rJ |1:|' the L'nm]'.mn' n M2 at the nl:'l:nnr!g prce ad

FET 1000 per ang cadmuary share.

Therefore, scquesson of the investment in the subsidiary ook place under commicn contral,

."..[m:g,:rm:nt oorssdered whether there was =0 indicanion that the imvestmenr in the l:l.lls-mi:r_r eardkl he impﬂlrrd as 11
31 December 2002 by ussezstg the financial posspion of the subsediry as-ar that dwe. Management ez not identified any
mddcarion of impdieient a4 4t 31 December 2022 (31 Dhecemmber 20210 aod applicabile).

Anat 31 December 2022, the Company owns a [P micrest i ose mbadnry - EazAproFmance J5C (31 Deoember I021:

viale:)

Other assels

Advances paid

Inventanes

ey

Total other non=-financial assels
Recomables from RazdgroPmdoc 150
Recerrables under matalment sules controcts
Chher receivables

Allowrance ior :'.l:prl:l.nﬂ credar lazges

Taotal arher Anancial asaces

Taotal ather assets

AT Dhecember A Drecember
e LE 202F
45,104 400637
426,201 547 090
S, 4T 1511074
1.058,222 1,908,405
B 11500 21233127
5,224 EA i, 923 550
2,839 +d 2244 538
(10,211, RR1) (LA GTEY
5,554,004 4,956,657
65,612 30 6,875,042
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Asar 31 Decembes 2022 other fizancial assets of FZT 3,716,013 thowand are eategorsed fnto Stage I, other financul assets
of KZT 13049866 rhoususd are cstegoried inmo Srage 3 (3 December  2000: gr fmancial smweis of
KZT 3,525,917 thowsend are caimponsed oo Stge 2, other fimancral sssets of BT 12,375,398 thonsand are cateponised inio
Stage 3,

Revonciliamon of the ECL sllowance foe acconnis recervable for the vear ended 31 Dheoembsr 2022 1= proscatcd Dielo

Stage 2 Stage 3 Toal
ECL allowanee at 1 January 2022 127,103 1,207,575 1,554,678
Peow aseets onginated of purchased 13711 21227 232 938
Reveraal of allwaince dumeg the yeat ) 25T (251 2540
Transters 1o Stage 3 3,127 5727 =
Movements i ECLs for the venr as.a result of transfer from stage
1o stage and changes in mputs [5R3, TN | (73,0214
Amdumiy worken off - {26,355 (28 555}
At 31 December 2022 30,798 1,171,083 10,211,881
Reconcihisnon of the BECL allowsnce for sccouns recencable for the vear ended 31 December 2021 15 presented belos
Srage 2 Seage J Torald
ECL allowance ai 1 January 2021 29638 B,143,856 2,173,494
Recogndsed mma nemalt of meager - 2392430 2393 435
New assets onginaved or parchared 3h.hEE 475,207 10,795
Revernal of allowance dunag the vear bl (R SR (RI0,795]
Mowemenrs in BT for the TEAT 45 0 resutle of transter from srage
b g ragee dmil chanmges i bpars Ba (201,253 £NI7.162)
Amounts wniten off = 24,005, {24,095
At 3 Decermber 2021 127,103 'I.'I.Ehﬁ'?.‘:'l lléﬁwﬁﬂ
Amounts due to the Shareholder
Mownlnad 31 Decermber 3 Decenbor
__ Mugurity dare _imrerest e, %  Cuwrrercy g 203
Lo undes Agreerent 832 19 December 2032 100 KZT 14,266,731 15,276, 76
Loan under Apreernent W26 10 Februy 2041 102% KET 15,761 242 14,760,800
Laan under Agreement Mo 101 14 December 2035 1 0 KZ1 10,81 812 11,667 415
Loan wades Ageeement o764 December 2025 100% T 7,501 (82 0834432
Laans undes Agreement No.f5 14 Pecember 2035 L KZ1 5,733842 7 AZI4E0
Lean under Agreement Mo, 122 1 Drecember 2005 L0 KZET 5,700 HH4 7B 23
Leanunder Apreement o135 14 Pecember 2032 1009 A 747N 8,215517
Lean under Agreement Mo, 13 14 December 2052 1.00%% KET 7473105 8215517
Lo tndet .Jn.p\.-rni:nl: Mo 200 il I[l'm:rq' i3 1A KZT B 1T 052 5,51 5620
L wpder Agpecment Modd 28 Sepreosher 2004 100 KET 2 640,050 L e o

Suiveunt pnabile wiadir

assgrmment comract of 3 Tuly

] B 20 Drecpemaer 20024 500 EET 1128 Ao 1477784
Amoani ]H}'IIJ].E wnder dehie

transfer apreement of 3 July

i 9 December 202 300 KET 430 405 34387
Loan under Agreement 3o.43 =1 June 2084 01,28 KT 3,066,302 =
Loty wnder Agreerneor No124 1 December 2022 O K&T - T6,37

89,417 4% 54,260,422

Drurtng 2022 ae part of the Adjusted Financesd and Economic Feseibiliy Susly (MAFEFST) of budger investments i incaease
the charter capitel of BMH Kaeyeo [50 Tor implementing the sute policy 1o sdmulate the development of the wpro-industial
complex, approved by the Order of the Mimster of Apnoudture of the Repuhhc of kazakbstan dated 24 Augmss 2020, Mo
265, we amended by the Order of the Minaster of Agnoalmee of the Republic of Kazakhstan dared 8 Apnl 2032, Mo 102, the
Company seoaved 4 loan fos the total amount of KZT 8,300,000 thovssnd, which mames on 21 June 2034 and bears a
rominal inrerest tave of 0.28% p.a., with o market mterest rare boing equal o 15.54% The puspose of the Joan 1 1o brance
the sgro-industnad comples, namely constnicton of duiry femd dnd mmplementation of the vestment projects for peoducion
and prosessing ol v:g:l:.hlu amned Supar beets WS =ank]£n amncl dn'|:| mgnhon svsoms; in this case the mierest rate foo the
end-use borvmyer shoabd e §%% pa. [Mscomnt o wirfal recopnion af the Joan amenzmbed W KET 4501183 thousand
und was pecopnised ds @ govemmeny s I:I.uhl'.'hl.':.-. As gt 31 December 3022, the |=.|:rr|'mt|: anenail of the boan wais
KET 306,302 thousand,

-
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Diaeeng 2021, ap gast of the optimisation of the stroctam of the ke prenoosly lsued (o the Company by KazAgro Haolding
usifys the resaurees of the Wational Fuied of the Republic of Fazalhanan, by combnaning the amounee doe under the agrecments
previcusty concloded with the tomal aomem] valie 35 of the date of combination of F2T 58,451,025 thouwsand aad weuanes
of addmnnsl cranche in amonne of 2T 11,548,375 thowsand, the Losn Agreemeat Mo26 of 16 June 2121 ans gpned. The
vl ammuid of the T g KET TOO0L000 thoussnd, il marurn on 00 Fehruany 2041, nomanal inresest e - 1.02% po.,
effective interest mbe - 11.98% pg, The purpese of the low 15 Gnancng of mvestment progects in varous aress of agncudbor]
secoor development, such as esmbiishment of dairy famms, development of feedlors, creanon of smorsges for different
agoculnaral products and other, The concluson of tas Agmeement resulted i the desccognman of the agneements whach
were entered o previmaly, funded from the resources of the Natonsl Fund of the Repubhc of Kazakhstan (ncluding
agreements Nos 36, 61, 24 and T1), and recogninon of a new babidire under the Loan Agreement No.26 dwed 16 [une 7021,
The discount oo wital recopniten on loan of KET 70000000 thoewsand amounted to KZT 56 002928 thousand and was
recopmifed divectly i equity withm accurmulated boswes, whereas previcusly discownt o amount of KEZT 11,196,528 thousand
wus derecopnied b reflect the new tenms segotiated ath the comtrolling mirty. As a1 31 December 2021, the carrymyr ustouat
of the neat loan wae BZT 14,760 800 thovsand,

As ar M December 2022 wvd 31 December 2021 the Company was 0 compliance with the sequiremens relaed o the
sesrcnve covemants telited w0 the amouns die to the Shaséhobder.

Amounts due to credit institutions

Adat ¥l December 2021 wnd 3 December 2021, amounts due o credin fstitunons oompeise:
H Drecermber 3 December

Curreney My 22 20
Halyk Savmgs Bank of Kagakheran J50C KZXT nxr A G0Hp 0 -
Cirilank Eazakhstan |50 KEXT il {2 ] B.2E4.037 —
Ampiangs dse 1o coedil mEtinitions 4B BEA 057 -

O 2 December B2 borrowed Tunds were maiged fndn Halvk Suvings. Bank of Rarakbeoan [3C i the amount of
T AR 00 dvowsand, o replenish the working capital of dhe Compay, Tor g em of 3 veacs s itk o soimdnal inseress
wade ol TE0% pa

g 2022, vhe Company alse cused booowngs from Ciebank  Razakbsmn J5C 0 the ol smount of
KET 8277000 thousand 1o replenish working capial with & marerity m Jamery 200205 dand 0 aominal btesest ode of
168 pa

Amounts due to the Government

Cin 17 February 2022, the Company enrered into a loan agreement wath the Menistry of Finance of the Republic of Kazkhstan
tar the total nomunal ameont of KET 140,000,000 thousand bearing 1 nominal inreress rare of 001% pa and mameng on
S0 March 2023, The loan was received as part of Reo-Dala aonnual govenmment programme azmesd af supporting entetproses
i thetr Sy faeld and hu.rl."ﬂl.inﬂ watka: The total amount of the loen received was transfered to ”pllﬂ; Smungs Haok of
Foszakhstan 130, Mirse Heartland [osen Bark 150 and Bank CemrerCiedin |50, warly KET 42 75% 070 ihacsaid [MNote &) o be
sed Turther for intended purpese stpulonal by the afoee-mentoned programme, and KAT 972460021 thoosed v be
provided divectly 1o de cistomers (obe 50,

The discount of KT 14,420,684 thousand on inital recogstion of loans: received was secoprused as & povernment grant
l.l.l.l.|.1|.'|.i.[!.' with it partial s dl.u:i.ng the twebve months ended 3] December 2022 Unwanding of the discount of
EEIT 12070148 thousend was seconded i inierest expense oo smousts due o the Government of the Republic of
Farakhstan The Company applied the estoated seacket iogesest saies virvag Gom 12,50% o 1674% pac tp megasurr the
fair walue of the lonn on mdbel recogniten by discounting funare contracrual cash Bows.

Crn M November 2022 che Compary sgaed an addendum vo peoleng the due dace of the then ouestnding part of the koan
recesved off 3¢ Novembwr 2023 The owtsundmyg paer of the Jan received was KZT 70000000 thousand as a1 the
prolongation date. As & remule ot prolenganon of the imiml epaymen date the Company ecognised addiional discounr of
KET 680697 thovsard, and rocorded in as an additional povemment grant Bability, To measure the fosr value of the loan at
the nme of s madibicanon, the Com pany applisd an ectmated marker sane of 16,77% pa

Uha 25 February 221, the Company reccived a shor rerm Ioan from the Alinastry of Faance of the Repoliic of Kazakbstan
foae thee tonal el gnoont of FOZT 7000 thawsand beatng o nomina] inecest e of G01% pac and matudng on
M December 7021 The loan was recetved as Pﬂ.rrnl' Een-Dals ﬂmlgnitrmm: [ﬂ'rtmmt-pinwd Al P H|,|a-,|_-p|-hga
kil ﬂlﬂ.t‘E-j'!l.ﬂ.t‘lE freld and ||.a.1"|"|!'-!ti.l.'lg wipks, [l tok] emoant of kan I'ﬂ.'l!'.l\'Eli] was transferred o Hﬂ}'k 5;11'ing:t H.mh. u-f
Kazakhsan 50 ach AT 31,640,998 thoasand (e ) 10 be used for miended purpose sipulated by the afore mentsoned

e KT LI50002 thowsand to be provided disectly m customess (Now 9 The dscount of
EET 3,711.5748 thousand on inital recogmiten of loans received was secogased &5 o govermment grant Habilfie with 16 full
use darng e paelve months ended 31 December 2021 Unvanding of the descoant of K22 T 5,711 9760 thewsand are vecosded
b bnrerest expediee on Ao due w0 B Govertanent of the Repubbe of Kagakhstan, The Company spplied an esdmated
market niterest rate of L1000 poa, 1o esnaane she Gur valee of the doan on inddal recegianon by discoiumning fulure comniraciel
cath flowes,

45
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Az ar 31 December 2022 the carrving amount of the loans recetved wotalled KT 60747873 thousand, mcheding dntesess
accrued of KET 117 thousand {31 December M21: there dre o amounts die 1o the Gevemment due 1o full reparment by
the deadline prowadied for uadés the contract),

Debt securities issned
KET denominated debr secunties ismed comprise the folloaing captions:
Inferess
Placernenr  Mamfoe  rate pa, 3 December 3 December 31 Decernber 31 December
dase nfl!: b XY 2027 L S
Fingd ncome bonids (Tisie ol 10 Ociober 10 Clew
the dil baned program L iy 10.75%, P ATS T 3 ATROTT 4i3411,470% ELUL L
Frned meoameg Bemds (6 ssue of .'I-I:II'ILun.' 10 D ermber
the 44k Lo program) il oy | 15.0% 35 (W K] 35,000,000 10,285,211 M55 222
Fined mevans bomdy (Deme o 36 Aapeet 36 s
the Atk bomd program . e ik 10,7%% LR L ] el R S A 20T 31,583,000 1 3BE AN
Fored income bonds (% smucal 21 Decemnlse 21 Dirembes
the 4tk boral program| e ]| 201 11.50H% £ RLL I RIVREERRIE] £ R M 005503
Fesed e bonds {1 issue af JF hagest 20 February
el 2nd bl prgram) 14 HI2Y A0 141 THHILOCHE 1 0, K3 THH 1k 204, B HE 254 470
P irecoutse baonds (4 s of 2T Moy 27 Muy
thie Sed Bl pregreant) . [ § 226 1'.504% 0,350 006 4350100 1457 &K) 451 557
Fricd e =nisls fl'-! i e i
thi Tat bl program) recogrisod HEDecember 30 March
ae i pesile of merper il 26 LD 5. FHG Db 5, 1M L 5 145 CHE S A% 20u0
P imeoit: beiiids [2 weseof 22 December 22 Jore
shic 3 Teomed prrsigram)) I 210k 1400 R LENRLT 300K, 0 Sirda74 5000538
Fined income bonds [T mepeof 37 Oomher 27 Olctobar
thie rh hond perogrem] 2031 203 T ERELEAEC ENCLIRE R A28 L4528
Teiwe] imciime Tatirsds T2 domee of
e 1682 ol rrgmrn] repapnscel 21 Ooiober 21
as 1 resuli rlFﬂmge-: i 215 EI:II-]?] R Rk 2300 KN LM ol P L T
Fibesd imcame bomds (2 s of I7 June 17 Dhetombaer
ahii 2red b privagiaan) s anxz A0 - 17, XM} e - (74711
Trcht sraer ies aemed ATLENES 85200, 218 I7E B0G 454 196 454 29K

Dunag 2022, the Company repaid bonds of the nominal value of KET 17 390,000 showeand m sccordance with the ser up
schiedule.

Dlunng the twebre months ended 31 Drecember 2021, the Company ssued and addiianlly pliced vathin the previous wsuance
bonds 10 the total face volue of K2 83850000 thorsancd:

= inaecuned commercial bonds with roml fee vilue of RET 4,500,000 thowsand [Bo2I0MIOOTITT) mased at conpem
rate ol 10.75% pog., g oo 20 December 2021, The fonds from ke |:|ll|:=r|:|:|:|!. have been wsed for cxbcoding
lisare o the companies operanng m the agro-industrial complex;

unsecured coapan bonds with total face value of BT B350,000 thowsand (RKZ2000006120) isaued at coupon ate of
18501 pa., mamong withm 5 years. The proceeds from the placement have been wsed for extending loaes 1o the
comprnses operiting in the agro-indusml complex;

uEIA R Esired SOwpeT) bzl weitly etal Guce value of RKET 350N thoosand SEE20C0NN0TTEHE) espwed at Conlpon $Ehe
of 15005 puoe., motnnng on 00 December 3031, The fmds om tbe placement wall e veed 1o finance the peojedts of
the agra-ndustnal comples; on a poonty buss for the preduston pid procossing of meat and milk, The Company
recopmzed the premmm of KT 5.934,976 thousand on fnina] secopmiten und smee the Boads wene fully nepuschased
|_1:F the Shareholder, the p_n:miu.m was gtaped oz distnbation bo the Shareholder, i.lldun:ling tm i amodnt of
EZT 1,186,195 thoussnd. The Company apphed esumated market interest pie of 12109 pa o measere the far
vl of the beemls 1ssued o mina] recopaitbion by discoinng thes finiee contractnal cash o

umnsecuned coupon bonds with wtal face value of RZT 5,000,000 thos sand RE2COM0NTI55] issued ar conpon rate of
71" poa, mitureg witbiin 10 vears, the effective inteecs) tabe i:-11.8% poa. The fuds fooan che placemien ave been
wsed for extending luans 1o the compankes opeming i e sproandusiial complex wnder the Employmen Roadmep
2020-2021 prggraminee, wder which the tnecocsr mate for e ultnsae boseeass - the conties opembiag m the aprn
industdal complis  maer ot exceed 0% wsth the ban tesm not eceeding thare veass: Thus, the discouat of
RAT 1,320.537 thowsand caloulited on inital recogninon was sccounted for within the govenment granty Nk 20

umecured coupen bonds with el Gee vaboe of KET 30000000 thogsnd (FE2C0000851 &) 1saued ot coupan rane
of 1185 Pty matunng within 10 vesrs The funds from the placement have been wsed for extending Joars o the

compames opersnng moagroandusmmal comples.

ddi
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A AT

Pavables to the state and budget organisations

Year of Momiral JiDecember  F1 Decomber
muarerity  fnterese mie, 88 Curretiey 022 e /R
Lant reparable to state and bedpet
LT b R LET ] AT 182,541 555 Loy, A 14505
Loans repayalie v state and budpe
OIEAMEATIORS M2y LA EZT 308,847

182,850,442 166,814,395

Drring 2022 the Company redemved losns of KET MU028726 thowsand {during 2021 KET 35,029,195 thousend] ander the
Budpet Programme 006 “Linding of Oblast Budgens o lssue Meacrobeans i Rueal Serdements and Towns™ 162 grant miceoloass
to the Programsne participants to mpbement basiness ]:||:-|:|||:J:r:i.n.nml'|-|:l.drmm1.l s s ol fananee MIEC TP for dssiung,
muictoloans 0o the partgipance wt s nomdnal ineres rate of 0.01% pa. and matney m 7 yean; the Company aher seceaved
KET 500,000 thousamad from Abdrear of Atyran Oblist as pas of seppos of small and medism-sized eaterprscs in the
counirysmde, beanng a nommal interest mte of 1007 and maturity in 5 yeare The Compaey secognised ﬂm:nunr of
KET 18,274,080 thousand on all lbans recerved (duong 2020 K2T 0662668 thousand) on mitial recogniion in the
wineonaoad ated stateawenr of Francel |'u:ul|.|nnru Ak a |.|5Ihl.l.|.l'!|' related i the FOVETTHTLETE fTAnt whach was |_:|:|r|:l.|.|:,r utlized tn the
relevant perinds, The Company applied the estimated matker mierest mates of 14.12%-15.20% poa. (duning 2021: 8% -
12664 pa) o messure the fimr valoe of te abovemmtoned boans on initial secogainon by diecounting their future
comtracinal cash fows.

Ag a3 December 2022 and 3 December 2021, the Company compbied wath seamentve covenants ander the agrecmenis

with credirets,
Other liabilities

31 Decemiber JI Devamber

e 1 2021

Chbher taxes payable Z3n 07 1375650
Chilnes 246,011 130431
Totnl other non-financil lobilitdes 485,108 1804 08T
Rl motpages 2015774 2076435
ECL abhwance for comtingnent Titalithes [MNafe 260 LEL B 1052155
Accounts payable BT, TR0 30 (5l
Ameant papahle snder sscignment coniracts 21,305 158,530
Tatsiciin feceived From the T 16061 I5.33R
Lashiftien on redempron of debs secunbes meeed = 23014950
Total other finangcial labilites 4,300,262 28,227 414
Total other liabilitics 4,794,370 29,731,901
Ruorl mwargpape

The Lompany octs &s am Authoased Ageni n the EOVCHLHmE PIOgETImms for th-n.l:i.ng COCEREEs in rugal areas and receves
a-fee Bt munaging funds; which is L3% of the amount of debt on loansssued (o customers, As al M December 2020, the
totel amount of principal debr on morgage loans iesued by the Company on behalf of the lesl exetunive bodies was
EET 94 (a8 080 dyoussnd (uiaadited) (31 Decemibes 202100 KET 85,001,557 thousand (visudieed ]y, As e 3 December S22
and 31 Decemiser 221 the amowt of other Ginanci] Haliboes cogsaas of the Tunds thar lave boen secetved (o g local
wvecuiive authordes hat not yet mensferred 1o the end nsers. For e pesnod ended 31 Detember 3022, the Company’s
COrminEssOns - o nueal ETEIE C T 2 RET 20877 thousand (for the [!n",:l'i.t_i-d ended 31 December 2021:
FET 150200 thovieamd) (MNate 24

Labrisfer ow rvempioin of delbl nearrnies
The outstunding secunnes of the 1st bond ssue ander the And boand | progran, AGkRRG (MNIN RAICOO0035ET) with o
redernpnon date of 30 December 2021 for the ol amoent of KT 23 014 950 thoosand weee mepard on 10 Jaouany 2022

Ay i 31 Dhecember T2 payshles aon payments on these boads were dasaibed s oither Habilines s thes matinty uader the
coatrich cxpired.
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A AT
Taxation
Thit: COFPOFATE AOTMIE G5 CRHTIR: LHT[IHIcE

2022 2021
Crxiend inceme e expense (4418800 [+, 389 R
Dlefered corporate incotme tix expense - ongoanon and revessal of temporary
ctifferences LE50.579 2307 48
Cogpnrate income LXK EXpense [.L, 568, 117} L2202, 454)

E2 2a21

Recogmsed ax o result of busmess combirmmon [ 6] - (2149413}
Drelensed cocporate income s secognesed in the unconscdared statement of proii
o o | RE00,570 3,387 158
D feired corpeenie Moome mx recognesed i equiry — (7,215,201}
B overmenis in d:fcmd.nnq:nmn: INCOEE Tax 1.ES0. 579 {ﬁ.ﬂ'ﬂﬁﬁﬁj

As oat 31 December 2021, the Lompare's current Comporate meome tad kabilides totalled BOET 1ELG 094 thenasand
(3] December 2001 827 1,785,126 thousind), The carpaate income s rate for the Company waz 20000 n 2022 and 2021

The effective CIT rate differs from the stanarory CIT mares, Bebow is the reconcilation of compomte income wx expense based

o4 the stutosy sile with corpofite coms tax expense recorded mothe inancil swmiements

S02Z e ()
Paodit before COEPEFULE Imcome tax 14,056,285 18, E0T. A%
Shmabory corporaie moome mx by 2R P
Theoretical corporase meame tax expense at the stotutony e {2, 811,254) {2,170, 409)
“eon-tamable meame from government secunhes TAL265 5t 08
Momi-decduetible expenees 122876 43 063
Corposaie income [ax expense { 2,568,117} 12,202 A54)
Dieferred corpome meome s recognased m equaty s dhstributed between the isems as follows:
e i
For asstrs - L 186,195
For liabibtses - {8,401 4315
Corporate income tax expense recognised in equiny - (7,215 29T)
Dieferred 1ncome tix zssets and labdbnes a1 31 December and ther movement for the respecave years compnse the followang:
devprarratinir el
rovwres! ol
LFltT WFriti
Tikeover e s Winhim iy
2N el FAGR! dois Auediry’ 2 i Juer
Tax effccy of dedocnble semporany
difficremcey
Laimnes il cusiomios L TL R SN 2T Lot —  ARETAED MInRAFE 20455300
Lo o lnkes Ui ] - [Z15.411) - LA T (332715 i
Eihiet assine LA W 17571 T T - TR T IREA1 [EERE]
U xerent snimated kakdites e 02437 PR AN R LA MRS
L rov e el gnanis 1L B 1, 598 38 1571 10% - 5, T28, W [y, e ward Lt P
Db seunter mmuod - (AT LIBE 195 ot 1 7T 67352
Diefermed corpordie income tax
dEEELR 224,341 H, 9L 4 24,005 108G, 9% TS 10T 3, AT RINTERAT
Tax pilact of tagabir eomparary
diffcrenoe
Arminents i b e Saeech ey PAZSRT) - 1 h&sRed (RMI) AR [HERT. 4120 Bl YL Y] [ [
Amiiienns Jise o inle il |.'|.I]|_|-L'|
Lrgtlis CUBESET)  (107S3ART) (2 A% 2R R Ty T Dot (J85TLASH
Amounin e bt Lavwermimant = - - - (1ASLARN (1M
Tooperiy. place aml eouipmers and
bl s 14T (25 4TT) 45258 = (RMAZT 1H14K] (142340
Dicdered corporate income rax
b dlen Q1AM (LMRIEY])  (LTISATT)  (HADLABE (33647555 (LIAZHASY) (34 FTG L
Mt deforred moome tam
asvets (bliics) WIS @A) DMOME 0I5 (6s14AsE) LISOSTS (4TI

A48
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T KZT

Dieferred corporars income tax nssets nre recognseed anly to the sxtent that o 1e probable that the fomiee taxable prot ol be
avatlablic Ajankil whisch wn aeses can be ubilieed

Government grants

31 December Ji Decernber
222 202t

Crovermment grants received oo e Govepamens of the Repubbc of

Eazakhstan i the fomm of o lnan from stase and budget asganisations and fsom

the Shareholder under Agrinsiness Development Progeitrme, 3635434 35,041,832
Crovernment prants ecerved from the Mimstry of Agneudire of the Bepuble of

Kazakhsrar to pammally subsidise the sepayment of poncipal and inferesz on

loans wsised 1o the borrowers 3173, T0E 6875178

Glovernment grants 37,797,142 A0, 518,010

Crovvramens grawls razreed from Ohe Caapermasent af the LK

The Conmpany recorded as government grants the smount of bencfite reoaved n the fomm of loans at low miieres mics
entgnded 1]:.' the etare aod 'I:n.h:lg-:r \'.Il:lﬂll‘l.tlil'liﬂ:l‘ﬂ.

2022 2027
Al Janoany 33,641,832 0,158, 681
Caovemment grants recemved from the Goveremeni of the Repablic of
Kiazakhstan in the form of o ban from the Mmbstry of Fance (Nele 1F) 21,331,391 311578
Crovernment granss receved from the Government of the Repablic of
Kizaklstan in the form of & ban from lecal exeoatve bodies (Pt 77 I B274.080 20, 2665
Caovemineme grangs woceved 5 rhe foem of losns from the Shareholder
{Mate 1) 4891, 183 .
Giovemumicne grant recerved fmom the Govemment of the Repable: of
Eazukhsan in the form of boads from the WEBRE (Nawe 18 - I ABLERT
Teecognized na a result of banaes: combanamon (Nes 6] - 17,335,744
U ilisanon of govermment grants o ssue loans io bomrowers under the
Government Programme for Developmens of Preducnve Employment and
sy Entreprencurship for 2007-2021 ("Tdaea™) (Note 5 (TR e T (6,674,548
L' plisation of government grants o ssoe loans woelgibie banks under the k-
Drats annual govenumen progomme (oe 8 (3,530 813 {1,954, 545

Unlisation of povemment grante 1o s loans to elpilde customen-hormmweers

tenles the Ken-Thlas ansual poweniment progranume (Yo 9 (the compensable

prrnan] (5, 2500, 104, 3. 757430
Linlisation of puvermmens grdrs o issee louts o elie customens-hormowers

wenclee e Pmployment Roadinag for 2020-2021 ssate programme and Eabel

prevtmirent peogramame (et (2 B33, 240 OO S
Colzanon of govemnment geanrs w issue ans v ciglde cusomen-bormewess

wa part ot the loans receved fiom the Haolding, (Mot 7 (LG5I -
Liilizanan of OVEMMEnt grants {0 COVer Impainment Insses [ivare 9 (B, TAZ,054) I:.E.l&.ll.'l‘fl]
Ampnisation for the perbod [T 24 0 T 20 (3580302
Unilisation of povernment graits 1o ssoe ans to chgble cuscomens-bortowets

upder the Agrlutness povernment programme [MNeg ¥} - {1,055 265
Governinent grants 34,623,454 33641 532

Subsequent o il ESCOFILTION of @ BUvErIment grant huhlil.:., the ﬂumpmy recgrded Flmﬁl: ur loss an amooanst
correspoading 1o the renegotiated loan an preferenng] terms for bormowers, ooce the Company mef govemment progammme
comditians [Narer & awd 9. The Comparny 6 aliligated o distabaie beaefit o ead Boerswers Dy medns of sertsp oo oo
e o beas.

Drring the toelve months ended 31 December 2022, povernment grants transferred 10 profit or loss (Nate 24 pmounting 1o

RET 43,515,052 thousend and were included i ‘other moome /expenses (dunng the rwelve months ended 31 December
021 m:‘,l’],flﬂ;f?] ﬂmmlﬂ.nd.],

40
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oo KZT
Crarvrmment grawts evived from He Mraictey of A pricediore

M2 2021
A1 Jannany 6,873,176 3.312.E83
Tecenred for the perod 5,505 BR5 19802113
Rerumed to the Minsory of Apncubiure! transferred to particalar borrowers
which have met special conditoas (13,477, RN 1542307
Unlization of grant theough affset aguossd scemnsd mbeneet pavakble of parnogae
borsowers which have met special conditicns (8,B77,555) (4495421
At 31 Drcoembaer 3073708 6,E73.178

Govenment granes teceved from the Mimstry of Agnedlnire are unlised m partially repay ponapal and meerest caed Ty
bormoaers that luve received loans for mvestment peojects and puschare of new or previously wnused machinery and
equipment. To be eleghle fo recenve these prants, boerowers must oueer cortain conditons,

Equity
Fhare capital

In Juse 2023, sccording to the Resobamon of the Shareholder daed 8 Jane 2023 5025023 4 number of anthornsed ondmvary
shares of the Company mereased throuph sddinonal ssae of 14496463 ordmary shares. 1o accordance wath the Resolubon
of the Baanl of Directars of the Shacholder dared 13 II.I]F MNFY. Mo D522 & decminn vas made o I:|:||.'|1-nr||: 100 of
nrdml.Tr shares of KaedgroFmance [SC owned by the Shareholder i the amouns of KZT 147 470,004 thoisind to pay for
147 470,014 ardinary shares of the Campany at the effecng pice of KZT 1000 pee shaee theough ssle o the Sole Sharchobder
that has 4 pre-emptive mght t0 buy the Company’s ghares.

In sccondunce with the Resoludon of the Manggement Board of Kagigro Naponal Mansgement Holding 150 {ex-
Shmechokler) o, 0 of 4 5lach 2027, dhe Conspany issusd 12,635,932 codinary shares ar the offedoyg poce of BET 1,000 (one
thousil) per ordinary shase. These shares were pasd by means of wnsferring propeny of es-Shareholder, with the o value
of KET 6,186,092 thowand on mitinl rocognition, Propertics recerved comsist of four non-residenial premises Tocared
SAlmary with the moeal value of KZT 4,381 36 thowand beld by the Company as investment propery nems epdential and
nen-residental propeetaes, bind plos, fumimure and other egupment for the tom] smoent of BEAT 1,766,830 thouwsand,
clssified by thie Company as azerd held Bor sale ag of the reporang dane; the e of the smoant of BIT 37899 thrnmmd
comprise other items classified by the Company us prapesty, plant and equipment and inventones

I March X121, in aceordance with the Decree of the Government of the Republic of Kazakhstan Mo %52 dated 31 Decembes
2120, pursinant ton takeover appeement of 26 February 2007 and a deed of tansfer berween Bavicrek NAH [S2C and Kae g
M JSI:, BRI of the l:ﬂmpm]": l,'.l'l'dl.ﬂ.lﬂT shares mull:mg 180,758,524 shares were transterred o Hadtersk BALH _]EL

T sccordance with the Resolanon of tie Mansgement Board of the Shareholder Na65/21 dated 13 December 2021, the
Company issued 78830137 erdivary ehates 1o the Sole Shareholder, at the offenng poce of AT 10195535 (ane thouzand and
nenetenn fenge and 53 fyn} per nrdmary share o pay for 10005 {one hundred percent) of the Fand's shates seouired,

Asat 3 Daecember 2022, the mumber of authonsed and ssued ordinacy shares of the Company s 407,059079, of
wiidch 400,611,239 shares have heen p.ud im Full h-'. the Sole Shareholder |I'31 Diecember 20210 262 0k dhdl] shares wnd
255,141 225 sharcs; respocivcly),

Tererne ity

Duomg 2722, the Company incressed ressove capital by KET 2,608,512 thowsand {dunng 2021 resenve caprtad incoeased Ty
AT 5,898,005 thousand). In accondance with the flnn:rl:l.rr:."l. '|'.||.1].|.c5, IESErve c:p.l.t:l 15 estahlished o coneer Em.cn:ll msks
invcluding futurs losses and other contingenl daks and coeumstances. Reserve capimal i subject i distribusion based on the
decision of the Sharcholkler.

Dhivedenidy

Dhurang 2022 1w accondance with the decsson of the Sharcholder of 26 May 3022, the Comipany declered and paid dvadends
of BT 6,086 528 thouwsand or KT 2404 per ardimary share for the year ended 31 December 2031, Divadends were paid on
16 June 2022 (dunng 2021 in scenrdanee with the decuion of the Sole Sharcholder of 12 March 2021, the Company declared
and paid dividends of BEZT 13,762,035 thowsand or KZT 7595 per ondinacy thare for the vear ded 31 December 2020
Diwidends et paid oo 8 June 20215

il
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The book value per ondinary share caloulated 1o accodance with the methodology of Farakhstan Stock Exchange 15 a5 follows

3 Devembey At Decemher

T am 2021
A ssii 1013500 518 B 464 TR
Less inrangible agsers {33705 (624, 68]
Liczs liakdlities (e ISHS01 ) (35, TIRAET)
Mer assets 403,801,512 20 A, TRE
oumbet of ordiary shases 00,511,230 253,041,225
Carrving value of one ordinary share (K£T) 1,007.96 1,066.85

Expenses on credit losses

The tmhle below presents the ECL expense for fmandial mstraments recognsed in the uwneonsobdated smiement of profit or
boss for the vear ended 31 December 2022

Mizee Sr.l!r.- ! Sl'lfl:r.? Seagw F Pt Toial
Cash and cish equivelents 7 - - = (3T
Lerans 1o banks 11617 - - - (11,617
Leoans to customers g L3,005,510 1322078 72T 574 | 054000 22,680,562
Frnace bease meceivables e, 250 (170,543 254433 - 37640
[ nvestment secunnes BTN - - - [1,664)
Crher fsancial assets 12 - (RUS7H) (13,6604 - (04,242)
el planed st 5 [-ﬂ-]!,':'! ."!-':l - - - 412913
Towal expenses on credit osacs® 12 545,029 1,071,857 T8, 3435 1,054, W 22 158, 130

Tk anrownt v espenser ow credet foeser difters free M folval aoiaura? of echuries oy fredd) Bred revapained iy e wavomiilidned daleornt of ot
ardorr By the-anamrd ol lorser wa sevcdifotion that doex vt weilt di drecsavdtin in v rolal aasent of K2 881 5.316 toxramd and i favlvded
1 tAE rovemees i fhe BREF covrrRE amvantd o e o pariaeers (Do B

The table below presents the ECT expenses for fmancial metraments secogrused i the unconsolickied suement of profin or
lesse g the vear saded 3 Dlecember 20621

N Stmge | Stagre 2 Stugre 3 PO Teatal

Cashoand cash equivalents K : - EL
Lasars 1o banks L Sy - = = {1197
Lasanie (0 Cusiomsees i (VT diF A 1in 356,500 25,524 23102
ligweslinginl sdouinie: pid T = = - ZRAGE
Ohiker fimanceal desen e - LR e s L - AL § e
Coredir related commtmens 25 36 48= - - - 484
Toual credit loss expenses (RELRCHE ] 124, 500 635, TOE 25,024 17,330

i
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Personnel expenses and other administrative expenses
Fﬂﬂmﬂﬂqﬂim amd |:|-1h=r OETHINE ESPENSES COTIPmE ihe l.hl.h'.rm.n.g 'i.1=11!|:

e R 2028
Persommne] expenses and other parments (365 704, (4022 540
Social secunry contnbuons (T50,814) {351, 113)
Personnel expenses (7,126, 518) (4,373,762)
Dumurr_mg.cmu (st ms 1y {5'9..1-5?3:-
Oiffeee tent and mainiensicg A0, 73 ATRINGY
Tuxer and other mundaiory payments to budpet (349 584 {425,708,
Deprecisnion snd amorfisation (408 2501 (I3 ETHY
Traneportamon cosfs (155.331% {156:305)
PI'E and intangible sesets echmcal maineenanee (22011 {117 153)
Ay eniprenses (121, 434) {96,300
CHmmuncanon servces {120,400 EF. =
Consuling expenses (131,214 {711,483
Business el expemees 1136,735) 69, 116)
Marketing and advernsing (100,150 {66,172)
Admmistratve expenses of the Boand of Eurectars [34,054) {47, W)
Statoniry and prnbng (50,007 {36, 184)
Becunty semvices (42,2052 {3d, T4
Infomarion services (31,2665) (27007
Materals (27.614) {23,583)
Insutinice éxpunses (14,657 {17299}
Bank services (16,503 0, TS
Persomiel erarnaig ] (BB
Cithies (81,159 [165.787)
Odier operating expeases (3,925,076) (2,635,235
maclading:

e e 2021
Coenenil admumistmtive expenscs (232 (3550 0
Selhng expenses {6, T2, 7E1) (3. 440.087)
Taal (11,050, 504) {7, BT
Other income/expenses

Zrds 22
Ehher mesvme froeo whdimanon of [ I granis {:'q"o.l'r_"ﬂl.l JA BT DTG IG5, 460
Amomsation of povernment grant (e 20 o 7 e el At 1 e
Loss oo bnitnl pecopition of loans m baaks undes the Keo-Drals snnoal
prvernment programae § Mok §) (& B30 B1Y (1,954,544
Lios con ek m-l:ngn:lﬁlm of loans i costomers under the Ken-[sls anooal
prvetnment programme {Mok 9 9,230, 1040 (4027401
Loss on mdmal recogmmon of ans 5 custemers under the [dker programme
(Mo %) [ LR A LTS [ 0T B4
Loss on minal recogminon of Inans w custemers under the Agnhugness
development programme Nk &) 3 (R B
Logs an mital recogmiton of loans 1o costomers under the Employment
Rgadmiap bor 020 202 programmie aid Enlek- povemment pragramme
{TNiaer ) (ZB33 24T {SO0650)
Los= on matial rocogmumen of other bsans o cosromers (e 9 I66L, T (23,782,083
Laree domn imabal recergriteon of loans to castomers provided ns pan of the ban
received from the Hiolding (M 8] (1,651,777 -
Apency fees on rural moctgnges el T8 211277 150 230
Clther income (st penses) 24538 535 {550 466)
Other income / (expenses), net 250, 752 {20, 232159

Other meome from withespon of povememens grants was recogmtsed as meome based on the results of compliunce with the
terma of the relevani Erremment progmnumes (e 2T ).
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Commitments and contingencies
Taxution

Kazakhstan commescial, and in particalar, tx deymbution containg sepulatons, interpretaton of which could vary, and in
certain cages, the begisbinon could be amended waith indireet retrospectve impace, Alsu, the Company’s management's
mierpretiton of the lepskabon may differ from that of s anrthonties, and a5 2 pesulr, ransaceons camed nue by the Company
condd be exmmated by tax authomiesin encther way, ind this could sesab in an sddinenad chasge of axes, fnes and penaliies.
The fn:u'r:pnnf:. MAnNAEEmeEnt helseres that ol necessary m peermals were fulfilled and, Lﬂ-mﬁ:pu.ﬁn-:ﬁuﬁl'. there wete oo
allowinies charged in the statements, Tax petods remain open for 5 (five] vears. Management belisves thatie i I.l'kl:-trpﬁ:[i'l:lﬂﬂ
of the lepislanion &5 at 31 December 2022 and 31 December 2121 is sppropriate aned the Company’s positions o erms of
taes, currency lepisbigon and cugoms dunes will be confirmed.

Legal maners

In the asormal cowrse of buginess, ihe Company is e subijeer of legal scoons and clasms. Manogement bebieves thn the
potenial ahilities, if any, resulting from such actons and chams will not heve o marenal adverse effect on the Company's
Fukisre financaal Pmﬂq::h o Eu-rfr:mn.-lnce.

Manageiment i unavware of any sgnifcang, pendmg or threabéried clams gpinst e Company,

Credit relared commitments
Commirments and contnrent labdities of the Company compose the following shems
31 December Jf Dvecember
2058 2021
Credit related commuitments
Lan commatments 118 E2T 146 155204 495
Allowance for expected coodit losses 79,2820 [1J092,195)
L1E, 147,864 154,206 80
Oiperating lease hahilities
Lip to | vear GXETH 5,402
Comminmesits and contbgent labilines 116,210, 842 154,253,202

Credit related commitments
The 1wl ousending commemenss above do ot oecessanly cepresent furure cash requiremencs; as these coedit related
compmitments may explne or feeminate without bemg funded.

The Loan Commitrmend Agrecment provides for aght of the Company 10 unilarerally withdeasr from the agreement 1f
unfuvousmble condibons anise for the Company, end if no resounces foe lending dne avalalile

The counferpartes on Inon commatments as at 31 December 2022 and 2021 are current bormowers of the Company, agro-
imdustmal enterpnses wath oo credic matng assigoed and classibed into $tage 1, thatare not past due on panopal and mteres
payments a1 the reportg dae

IJ."IE E'II.I-H“I.I'IE 1‘! an ﬂ’l'lﬂl::’!l.l nEmﬂ'«mtl IT! EEL ‘il]ml"ll'ﬂﬂ'.

Loan comrrtmenis 2z 2021
Seagre 1 Sigre I
At 1 Jammaary 1.0 155 15045
Chumges i ECL donngy ihe year 412,913) ELER
Takeover of FACRT 1502 RN
31 Dcccmber 679,282 1,092,195
Risk management
Introducton

Rk = tnherent i the Company’s actviteed, The Company manages these miks thronggh s process of ngoing sdentibeation,
measurement and mondronng, subject w sk hmin apd other controls, Thes process of mik management is crincal m the
Campany s continuing proftabibie md esch sdividual withds the Company 2 sccommatibe for the tsk exposres selating 1o
his ot her respomsiliites. The Company e exposecd s coedin, Hoalday and murket dsk The Company s abst esposed i
ojperaling mks

The welependent nzk comrol process does oot nchede basiness nsks such as changes w the envroament, techaology and
edusiey. They pre monitorsd through the Company's strstegic planning process.

ik soamgpemeny’ idvechors

The Boand of DHsecres is ultmately respoasilde for whentfvig and contolling aeks; bowever, these are sepuzaie mdepemdent
bodses mesponsbic for managing md monsoong s,
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Haard of Dirudtory

The Board of Direceors 15 responsible tor the ovemll psk management spprosch and for spproving the nsk strateges and
prciples,

Muwepomeint Baarsd

The Marmgement Board hae the responsbiliry toomaenisoe the oversll nsk proces wachin the Company,

Bisk awitral

The Risk Mansgement Depamment is respoasihle. for inplementing ind maintainang nsk selated procedures o ensume an
indepenadent contof process., and Tor monivering complangs sl sk princples, policies and Geirs, across e Company.
The Commpany’s Rask Manageoont Depastoenl eomprses pae sepacate unitz financial #sk managemen and credst nak
departiments

T

The Compary Treassry s responaibde for managing the Company's assect eod babilines and the eyverall finencml seractuee. [
g alen promanly wepopsable for the fmding and liguidiny aske of the Cempany

Jaswrwad cwecat

Rick MaRag=ment processes ﬂ:mu.g}mut the L_nn'rpung.' are wadited :.n.m:.u]]]. I:rr the imtemal audit function, that esamines otk
thie a.dl.-qu.-:q' of the pn:l-mdu.m and the f:l.'lr.l'l'l'rlﬂ:."l: I:vl'.|l:|1'|'ll.ill'L¢E wrath the 'F:'nl:udnrel. Ioternal Andn discismses the resulis of all
astzsements with management and reporte its findings znd recommendations dmectly to- the Compant”s Board and Board of
Dhrector.

Rirks mrearieemenl amd rEpariing sioleams

The Company's nsks are measured wong o meshod that reflects both the expected loss Brely to anse m nomal croumstances
and unespected bosses, which are an estmare of the ultmare sl bogs based o ssansheal models.

Tisfmiemaaticon ::um]i-ibr.l feeata &ll the busdacass i cxsmened and Fmﬁ-ﬂn:d o nrul.:,lu:, costrod and adeanfy u:'l:,' naka, Tlaa
mbormabon i presented and explained o the Boand, the Board of Dhimecrors and the bead of cach Inssmeres diveshon, The
TEpOET inrhdes aggreRate crecht exposure, crodet metnc forecasts, hold hmit excephons, !.iq_ujrli'r_l.' rattas and nak profle changes
Ol I:I:|I:H:|Ih]]-' b, detaaled m]:n.n:i.'ng :tf:l.u.n:h.uh.], cashanes m‘ld.ﬂﬂli:ﬂp}ﬂt sales ﬂuplu::.'l‘hz Besard aof Ditector seceives
a comprebensiee osk report once a quarter which 1= deagned o peovide all the necessary minrmation to assess and conclude
o the deks af the Company.

Fwyveuive sick jameninayon

Tin onder o dvind excessive coscenirations of sk, the Company's palises and procedures melude spediic puidchne: o focos
o manneining a diversdied portiobe. Tdentbed concentmnons of credit nsks are confrolbed and maraped scoordinghy,
Credit rink

Creds rsk 15 the sk that the I'.:alnpun_'r wall incur o loss becawse sis customers, clesis or GO T fasled 1o ttudu'l.jgl:
fherr cogitrachin] ohligations. The Company manages and eontrols credit mik by setting imats on the amaunt of osk it 13 willing
to accept for individual counterpariies and by meonitonng sxpocares for such lemats. Por example, io avoid concentranons of

credit misk with one or & peoup of affitiained companies, o ime of ypowe 25000 of the Compeny's equry has been st
Carrerparmy-hank limite for mierbank mransacnons are established by the Shachokler,

The Compiy has established 5 credil gualiny rewew process 1o peovide cady sdentficarion of possible changes in the
creditworthiness of cowntcrpacties, inchadzg regular collaeral wevisoms, carmied out by the Company™s deagmated business
umits. The credit quahty review process alloans the Company (o assess the potennal loss as 0 result of the nske o whch w1s
exposed and rike cotrectve acton,

The carppimg st of components of the stoterment of Brancal podton nithout the infleence of gek matgation through
the wse of master nettmg agreements and collateral agreements, most accumately reflects the maxunum credie exposae on

these compent.

For more derail oo the maximmuam ENPHISLIN i cregit rigk for sacls clam of fnancial wwatruments, references shadl be made 10
the gpecific noces. For more detadl on impact of collateral end other risk mimiganon rechisgues see N 9,

B o TR

T 2022, based on the resuliz of the ok carped oai to wahdete end cabbmte the components wsed m calculison of expeoted
eredit lusen on lonms ismed 10 castomers, the Company chnnged the algontum weed 1o calculare expecred erechin Jozsses and
the onder of estimatmg its components, specifically, the Company apphied o meore integrated approach to estmanng the
parameters inchiding Exposure at Defanlt (EADY, Probalalir of Disfandt (PD). and Loss Green Dsfanks (LGD, az well as o
u:i.mlI:InE thie emeowent af l:::pn.-rﬁi credie loszes I;'I"'.f_'l.:u.

In addstinn, in 2022, the Company underiook work fo change the approach esed o determine the market salue of collateral,
e, comumeacial propesry
54
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A a resule of these changes, beans to costomens st the gros: carrvmpamount of KET 71,941,719 thowsand were tnstzrred
from Srage 3 oo Stage 1, and with the gross carrping ameunt of K227 43,229 060 duoussd - from Sispe 3 1o Smpe 2, and it
il pembied in the increase o dhe impirment lvee  allooeanes mgn,'ur:f far ksan= to COTpOImie CUStOmers, of
KT 33360417 thonsand, parr of which was recognised m the ancominhdated statement of changes in equiry in the amoun
o AT 19228 BHT thewsand as it mainly selates o the previnus reparnng penods

A part of the methndolsgy tsed far determaning at the end of each repoming pedod whether credit gk on the Anancial
instrument s increased significenrhy snee initil recogidtion, by assessing the change i the nisk of 3 defaall nooarnng over
thie remnadning life of the financial inserument, the Company divided all Toans sssued o groups 4z follows,

The Company caleulates BECL hased on severs] probalalit-wegghted scenanos, 1o messure the expected cash shortfalls,
discounted weng the effective interest gate [EIR). A cash shiorifall is @ difference bétween the cash fows thar are doe o an
entity fallooang the contract-and the cash Aows that the entity expects to recerve. The mechansm of the BOL calculstions is
outheed below and the key clements are as follows:

Probability of Thr Protabulity af Difandt 15 a0 esmiace of the likeihood of default over o gven tme horizon, A defauls
e Faule (PL¥) may only happen at a cersin timo over the asesed pedod if the faloy hes aor been previously
derecogmised and is atill in the portiolie

Faxprosuxe a Defaule Thy Espoiy ar Dl 15 &0 esmate of the exposure at s furure default date, tking into account expected

{EAD) changes m (EAD) the expasure sfier the repoming date, including sepuyments of prncipal and tneerest,
wisether schedubed by contrsct or otherwise, expecied deassdoans on committed facilites mnd scemed
arerest foom mussed paymsine.

Larss Given Default  The Low Giowr Dfion 15 an estimate of the loss ansmyg i the ease where defiult oocurs ar s given me.

(LG 1t 15 based on the differeace between the contracmal cash flows due and those thar the Jendor would
eapect to receive, inchedmg from the realisanon of any collsteral. Tris usually expressed as o percentage
of the FAL.

The ECL allowunce ts based on the credit Insses expected 10 anse over the life of the ssset (the bfenme expected credin Joss
or LTEAL), unless there has been no signsficant meresse m erecit nck simnee onginaton, m which case, the allowasce 15 baged
on the 12 months” expeered credit lozs (1ZmECL) The 12mECL s the portson of LTECL ihat répresents the ECLs that
resull fridn defaulr svents on s foemcn] insramene ot are possible within the 1.2 moaths after the eparting date, Both
LTECL and 12mECL ore calculated o either-an indivadual basis or a colleoive buss, depending on the emmblished maneriahn
threshold.

The Campany has estabhished 3 mechodology 1o petform an assessment, at the end of sach reporting pepod, of whether @
financial instrument's credic fsk bas increased sigmbfeantly smee ininal recogninon, by considetng the change in the sk of 2
default oceurmag over the remanang life of the fuuncal mstrument. Baved on the above process, the Company groups its
limans gesned as desenbesd bebons

Spage 1: When boans are fiest pecopnised, the Company recoprmes an slloomnce hared on | 2mFCT Snage | alier
inicludes Joans and other credit bnes, where the credt msk has improved and the Joan has been
reclesmified from Stage 2

Stage 2 When o bom has shown a significant screase m credin sk snee ongmaten, the Company records an

allerasce fnd the lifetme BCL. Sage I also mnclades loans end other credin e, where the credin dek
has improved dnd the loan hes been reclasafied from Stape 3.

Stage N Credi-ampaired loans, The Company recognsses an allowance for the bfenme ECL.

Pl Purchused of onginared credi-smpaed (FOCT) assets ore finanosl sseers thar are credic inspaised on
wnetinl pecogrinon. POMT anwets are rotorded at far value on inmal recopiition smd inteness trevenue is
rubisequently fecogniced Iased on s creditadypmred EIR. BECL 5 only secogmised or relessed o the
exterit that there 5 4 subsequent chenge 10 the hifetme cxpected credit Josses.

In desermmeng the loss allvwines far expected credie losses on loans 10 customins ae at 31 December 2022 management
upplies the following key wssumptions:

= P wre esumaned for appropnse pools, depending on the portfolio sepmentason

— P for bnsos oo legal entities - credit ¢o opertives, for which léss allowance is medmared af an pmoant equal
i 1 2-maomnith expected ceedit losses ECL) weere L6, and for Toans that aze nes credin impatred and for
which logs allovance is measared in full, that = ot an smoint equal g Lifetme ECL, aere 3506075

= D= for loans sssued o legal entities, mtended for hsding investment peoecrs, which ane oo credi-impadeed,

amal For impaired fnancial assets, with the gross carrang amount of less than 002% of the equiry, and for which

keves allvasmice i measired 4t an amount equal to 12 month expected credin lopees [ECL) were 12.3%, and for

baaiee that are not credit-smmered wnd for which loss allowance i measured o full, e o &0 an asmoit equal o
lafettme ECL, owre 42620
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= PDs for loans sisved 1w legal entries, inrended for fanding invesrment progeess, which e non crsdi-mmpaired,
anal for popamed Erancsl ssets, witd e pross ourysg smount of more tan G3582%% of the equey, amd for
which loss allorwance = mensires ar sn armount eqoal fo 1 2-month expected coedit Ineses [ECL) were 60107,
unel for loans that wre not credi-oopacred amd for which boes aowanee & measured i full, thar is aran amoun
wqual 10 lifeome ECL, were TR20M

— P For loans sssised o byl ennsies, for which bess allowance i measured a8 an amiount equal o 1 2-moath
expected crodin losses (ECL! were 1030 - 23,35, and fot boans. that ate not creds-mmparted end for vduch loss
alleraance 15 meeasured moful, that is an an amount egaal o lifenme ECL, were 54.50-79,607%,

= PDs for loane fssued o the group of individuals, for which Ioss allovwance is measured at an amount equal o
12-mcosth expected crodic Iosses (ECL) weee 8.00-23.30%, sud for beans that age oo credic-impaired snd Tor
which lnss allowance is messured mofoll, that s o an amomst equal o chme BCL, swere 526080200

The LT 15 esnmnzed individually, for each Loda:

= LGDs fior loans that are nod credr-impatred and for impasred financial assers, wnth the pmss cammang amiount
of less than 0.02% of the equiry, saoged from 0.10% o 1007, LGDs for credi-impaired fimancial assets,
with the pross carrang amoant of more than 002V of the equiry, ranged from 0500 1o TR0,

1ve orygrmally apprased valoe ofthe propeey pledged 18 reduced by the higudiny ranoy, wsed m esamare AT (Collaseral)
uind expeened pericds for the sake of collapeeal. For credivimpaired Onancial assee, aith the geos: canmying amount of
mare tham 0.02% of the equry, the average penod for sale of collaerl & st at 24 months, and Baquedine mtios anc et
Ar (L50-1.00, depemfing on the oype of oollatenal, For boans thar sre nor credrcampaired snd for impazred. financial
assetn, wath the gross earrving amount of lees than 0.02% of the equaty, the average perod for the sale of collsteral ks
get 1o mange from I3 to 31 menths, and hgmdity moos are set at (051,00, depending on the type of collstemnl

Propesty in the fomm of collaessl w be received m future, and collatesals not sevalustsd dosing the repornng vear, and
collateruls for loans ovendus for more then 5 pears are exeluded from collaterals salue,

Movable property is depreciated ar the rare of deprecution of 10 % of the esnmarted valie, snnually.

Managemens alwo considers the facror tha colliteral mght not be foreclosed due o resincoone mmposed - (such s
transfer of swnerslsp oghies 1w thied partes snd otber restricions] and for whether it aoald be posaible to sell pledged
propecy once calloteral i foreclosed (adverse chasactenstics of the pledged propesty and other faciars), pwrie-afi
coe fhcent.

Diimigion of defintt awd coee

The Company consuloms o Baancial pstrument o defaull amd thereform, allogares 0w Supge 5 eredv-mapased; o ECL
calculations moafl cases whim one o feo Gvenis that ane consdered w0 be oljectve cvidonoe of mnpamment o defaule of the

lesans have oeoorred

A bnanceal aseet 5 to be w defaukt when the boprower 15 past due moze then 00 calendar days, or when one or twe events
indicate, &6 A pam of 3 qualtsove asscssment of whether o costomer i= w0 default, that the Companyy b unlikely oo receivs the
nutitandimy contreial amounte Whn dech events occur, the Company caredully conseders whether the event shoudd result
in tresting the costormer as defaulied amd therdfore, daseeed o Buge 3 for ECL calealutions or whether Btape 248 appropoae.
Such events melude:

the bomewer 1s past due more than 60 calendar daps and m 2 cross-defanl;
the bamower sesmschered the aset once o more ames aver the pest rwehe moisthis
e leTeeenenl m olurt g hlu.i‘.nl.pll..:.' proceedings,

veasmalide aeed supporiable informanon & davalable thit mdicaies a comntérpamy i signsficant Anancal diffeolie,
or thit levels nf the bomooier's meome or s nn]'rum::r :l,n'l:l.l.&.n.ﬂ.i.lt detennrated;

ather evideee of Bnpairment of default consdered under the Company’s Provision Calcaligen Meilodalogy.

i
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In sceordance wah the Company's pobcy, financal mmrumenrs sre mnfermed from Stage 3, when nome of the criess for
the seeurrence of o Jefaudl wes obrved at the repormg date; oo the reclassibication cotena defiied in the Company’s
Provison Calcalanon Methodology have been met The decise as to whether an et shonld he chissified as Sapre 2 or Stage
I depends an whether there i an indscation of an increase m oredie nekeat the reposting date snce mital recognition, and
whether the réclostafication crreds defined o the Compam’s Provision Calcalanen Methodolopy ave been met These
crireria nclude the followang: A covdstampuared fnancisl s s ransferred w the category of Bnascal assets with indicanors
of 4 sigrifieant ncecse e credit msk, proveded thar the counterpanty has repaid the outstanding: amewsts foc & pesiod of at
least 12 months, which resultsin the decresse m the gross caoyng smoant of the fmancial sser as of the date when allowance
for expeeted creds loszes (ECLY was created, m the amount squal to, or lower than, the owtssanding umomst ar the tme when
the fnaccial assel ws transferced o "credin impadeed financial asses’, and of events that are consdered 10 be the evidenice of
the asset 1o be credit-impaired acconding o the criterss established by the Company's Provizion Calcwaton Methodology,
have not oocurred, ot the date of assessment. A Anancial asset with mdicators of a significant imcrease in oredie osk - is
teansfered ro the caegory of Anancial sseers for which alloamnce for expeceed credit losses 15 measueed at the smount equal
tr 12-month expecred credir Josses, provided that the counterparty has vepaid the outstandmg amounts, which resulrs in the
deceease b the gross carrymyg amount of e financial assst es of the date when allowance for expected credit Iosses [ECL)
was coeated, to the amoont equal s, of lower dan, the ourstanding amount at the ime when the financal asset was transferred
na'rthe Anancial aset with indicators of 2 sgruficant increase w1 coeclin tek’, wnd i0 o signeficas iecnsee woceedsn sk sccurred
o the il asser ss of the dae when sliowance foc expected credic koases (ECL} was created.

Therefomn, the entena m be mer for bons o be wsasfereed (reclassified] beraeen the soges of mmparrment 1nchude bu nor
lamnied e one or mere of the fedloamy condinons:

- i pf.m:d froen the date of mtmil.ﬂ:un' restraciEng, dunn:g which the hnanoal condition of the boctoser leis
demetioeared dgeificantly, is.ar least 12 momths. For loaas tsssed o indnidusls, ssessed on 8 collective hasis, o
minisnaim pefiod of 6 months can be ussd, based on histoncal statsnics o recovery of restrucharsd loans Bsued o
mnchivadizals, char indicates a smbilisation of dveaamics ro hold overdoe payments, stamag with the seventh payment.
For other events, winch-ace aixective evidence of impaimment, - from the ame of exchosion of the evens dar cassed
e stage of credit impanment to hove detenorated.

- the appregate smeunt of paymeats made by the berrowes after the asset was recognased creditimpared, 15 greater or
wopual to the et past due garbier

Treauary aiad dutirieing reditonring

The tressary and interbank relanonships of the Company comprise secoad-ter banks (STBs), mcluding fuasanteed loans
provided by STBs, 1o which external credit ratings are assigned by at least by one of the three international raring agencics
(Firch Ratmgs, Moody's Investors Bervies, S&F Global Ranngs). For assessment of interbank transacnions with counrerparses,
the Company sssessts eich countespary separately, For counterpames witk-an extemal ranng prowded by mtematonal ming
wpencies or other ovailable soorces, the Company uses the probability of default socordng 10 the Moodv's Tnvestors Service
[CoTpormie mimgs|

Alprhugners snding

For sgribuiness leadimg, the Coinpany”s strecnoml dvsssone invalved in cabcolanag prosnsions: perfonm work oo -decoomene
whether there ame midicames of a agaificant inerease i credic mek, 02 well as loan mpairment /defaul,. The ceedit mish
ussessmuent b5 based on vunows histoned, cument and foreand looking informaton such as:

» Historal finendsl mfommation together wirh Forecasis and budgets prepared by the chent, This finangial information
inclodes realised and expected residie; sodvency ranos, lquidiny gatiis dand any orher eedevent oites o measure the
clieni’s fnancial peck

L] Macrscnromic mfomaticn

¥ CHher ressonabde and supportable informaton whout the quality of the client™s management ynd capabilities that 18
relevant to-nssess the enriny’s perfoemance.

Eramre ar Dilavd

Expraure ot defale [EADY is the gross carmving amaoimd, of fingncisl vefruments: sulnecs o mpimmens sseegssment aod 4
reflects both the shikiy of the chent to mcrease irs debt as it spproaches defimle and the possibility of early repairment.

Larr Crrven [Pefanlt

Tor devermune the boes mven defaulr (LGN, the Company rakes mie considersoon cash repavmenrs from the bomower afier
defauly (Pos-Defaulr Rate - BR (Cashi) and collsremal on the koan, The RE (Cash) 5 sssessod oace & quamer. The valee of the
collaeial 15 freviewed within the appaeved nme feame fod the eevahmnon of collireml sesens, apreed by the Company,

Ax port of determining cath fovas, smandhly cash tepaymenss o defiled loans (nod inchudmg foredosire amanini) ane
avalysed for ar leasr ibhe last § years and monthly comalative BR (Cash) for fae voses i cabeulaged.

Thee cresdsi risk assessnent iy bassd on o smpdardised LGD ssessment frumeogack that resules in g certon LG rate, These
LGEY ries rake o account the expecied EATD wi companiss oo e amount expected w0 be recovered or realissd from amy
collateral held.

o
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Sperificael {mtreane OF ariel g

Atexncls seporming date, the Coapriy asiesses whether the credit osk of o Ananca] nsmmament has increasad sygrificantly since
mnitiul recogrition, When making the assessment, the Company uses the change in the ask of o defiulr occurnng cver the
cxpocted Ife of the fnancal merement rather that the change in the pmount of expected credin losses, The Company
compares the nekof defiul oo g finsncml instmment as ar the repomng date b the dak of defaull on a fnanca] ssomeen:
szl the date of manal cecognition, and considers ressonable and supportable information that s avalable wathaut undue eoss
orefion, which mdecates o signibicant mcrease in credit nsk from the me of it recognition of the relevant nstament.

Ll renscmmble and supportable foreand - lookng iafomanon i availible wathout undoe cost or effor, the Comiparmy does nod
rely solely on nformation on overdue payments m detemminang whedver credir pek has micreased sipmificanthy since matl
recoportion,. However, when such informanon 1s not availdble, the Company ases mbormation: on sverdue payments sl the
existence of resteucturing of the botrower's debtin deternuning whether the credst nsk has increased sgnificantly sice the
ruiteal recopmition of e aacet.

E;ru;fﬂ_g'ﬁnmmf atiely mvnrEn oF & collbdnee fatir
Dependent on the factors below, the Company calenlases ECLe cither on a eollective or oo an mdividual basis,
The Company asseises ECL oo an mdindual basis: for the follovdng amets!

. all finanicial asvots with indicaton of mpairment and/or defialt with a ol debt of mose daan 0,2% of equiry 4s ur the
presious roporting dote sceonding to the finoncial satemensg

. treasakey and interbank relatonships (for example, amounrs due from banks, cash eipovalenss and investment secumtbies
messuned af dmostised costl;

" financiil assers thor were clasified a5 POCT at the fime of derecopnition of the ariginal loan and woognition of the
pew lodn us o resule of dela eestruciueng,

The Company caleubates FCL on o collecines basis for Grancial sssets with oo indicators of mpadonent default and /ar debr
of Bers diait 0.2% of equiry % al the previous reportng date sccordnp to the Bnancial statements, When perfooming an
assessment on & collective basis, sepmentation of lnans with similar nsk chamctenisnes for collectve impuarment evaluation is
petformed. ECLs for asser assessed on a coliscmve basis are caloalated for each segment separarely.

Faruard-famdiay dnvarsration aod wrwliol s swewaite
Imats ECL musdels, the Company seliss on mactoecondme focecast mfomanon on CDF growth mfes a8 cconomsc puts

The choice of the merossmiooue factar = due o e Lot dear o8 ose of e most pensial (booud) indieaoss, or econmme
permis, that reflects the mfluence of many other factors.

To obtamn foreard-leoking mtormaton, the Compeny relies on dam from external sources {offical webmte of the relevans
state suthortes, the Nattonal Bank of the Repobbe of Kazakhstan and other extemal informanon sources]. The mable beloar
shows the values of forecast economic vamables assamprions wed in cach economic scenan 1o aseess B0Le The dan for
the column “Subsequenn veaze” is a long-tesm average, and thesefore, = the same for all scenanos as a1 31 December 2023

Ky fncrors ECL sovtrarto Assigrcd profuabiliey, 5 2023, B
GO growth

CIptimistic L 153

Base T a3

Pesamzane i (3T}

The Company's Enancial assers and babilites are coacmirated in dhie Bepublic of Kazakhsan
Liquidity rigk and funding management

Lagpndiry nek s che nsk thar the Company wall be annble womeet us poyment obiganons when they fll doe ander normal
ardd stwess comdines, To i this ek, management bas amanged diversified funding sources, Management manages aseets
with lrquadiey in masd, and monitors futore cash Sows aad liguidin: on 4 daily basie. This mcorporaies an ssscssment of
expected cosh dows and the avndabulity of hagh-girsde collatenl which could be ased 1o secure sddinoon fundmg of required.

5a
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Awaadyus af Foctal dabidifier by seovatnieg contractin seateriisg

The nble below summarssés the manimy profile of the Company's financial bahilities at 31 December 2022 and 2021, based

om contrichual unsdiscounted parmenrs.

Demand

and less than From e 3 From3eed  From 6w i2 Maove ehan
Al M December 2022 1 mrraneh rreanths rrrniis miewrths i yoar Tl
Mon-dernvamve financial labilines:
Leans from the BR
roverment G 3 250 3,250 [ L BT - TEREM AT
Lame Brewm the Paren
Company 6,954 LESATT 545,790 L4, 560 06T IT1, 7R3 658 187819061
Laamag anvd Talances
from banks and other
frnancal insntutons 8,335,071 1, B0 LN A0 00 L1 66000 A 580,00 ST
Loane from stare gnd
hudget nrpemisations 1.0 4 BRE, Tih N 3,139 5328 25 015,032 265851 667
Diehie secusitic: Heoed = 1204171 6,076,299 B,070,550 ITLADRA0E XT3 445
Crovemment grants = = - 373,708 - 3173 7
Cither fenamcinl
labihnes 3,548,036 13,632 3B AT 68,552 G4 572 4,309,262
Total linbilites 11,446,051 20, 065,25 15,047,279 11,571,558 744,709,568 L5, TS

Demunnd

and foss tham From o d  Fromdpe & From 6o 12 Maowe than
At 31 December 2021 I minath oy mmornifs roneis 1 year Toval
Mon-derivative nancial Habilivics:
Loans from the Parent
Company AN £, 240, 707 455 AHH 14,479 10 17 S8 RG0 185 627 601
Lioans from state ancd
budget arganisanons - 3477 258 4,170,159 2559407 226117 250467 983
Dieht zecontes ised - 4, T2357H 5TT24671 28201 240 207 (e 202 335,745,790
{Sovernment gramis = - - 873,178 - 68T317R
b fanadscial
liahiliries 2R AR = - 1 144,233 -~ 28227 R4
Total lighilinies 27161, 008 4,441,613 10402, 218 53,207 187 This S35 30 Bi6, 040 366

The table febow slosws tae consteaciug] maran of the Con

v comracnial commuments snd connnpencies, Exch umndron

&ie+

boan commirment i inchadad m e tme bend concanmg the cardiest date it can be derwn down,
Losp than 3 Frame $eo 12 Fream Feo § Miirer el
mmepifin roceifra vy 5 yours Toeal
a2 118,827,146 = - —  1IRET 146
20 155,208,995 - = - 1535 208,595

The Company expeces that noe all of the contingent hohibbes or commatments will be domen hefiore the expory of the
Gommiiments,

Markei risk

Market sk 15 the risk that the far eolue or funire cash Aows of & Arencks! mstriment sall Aecowte doe 0o changes in madeer
vasables stich a8 interesr pes and foreign exchanges,

Lwierest rake mok

Interest rate dik anszes from the pmuﬂri]:i_l.' that 'l.'I.'I.HI.'LEE'F in mterest rates walkl affect fomre cosh flows ar the far wahees of
financm] msiremeni= The snrerest rate o aswets and honbies nfl:h.- anpnny 1 ﬁ;l::n].

T
Currency sk s the ask char the value of @ fnancial instrament will fucreate due 1o changes in fomeags cochanpe saies.

The Company s norexposed 1o curnency sk as all i3 assers end Habilines are desemmaed in KZT,
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Operational nek

Ciperational misk is the risk of o srsing from spsrems filure, human emor, fraud or exfernal events, When control. fal o
perform, operanonal rsks can couse damage i reputstion, have begal or cegulatory naplications, oe lead o fnancial loss. The
Connpany canol expect o clminane all operstional osks, bat a controld framework and monitorng and respaading o potennal

risks couid be effective wals 1o manage the nsks. Controls include effectve segreganion of duties, pocess nghis, aurhomsation
amdd reconcilianon procedores, l.'t:'FF'rm'Iu'l.ng., e psssnmen| proteRies, n!||'.|.|.|.|.'|.|i|.g e e of nierl audit,

Changes in liabilities arising from financing activities

Amournrs dee Toral
Arraents dive Amimends done Delt Areines o iy whe state Mabilieies from
#or e fir el SECIFTTES e the durd Bundmer frencing
Sharplolder  insiieeiem deseredl GOV OrgAnfERnTs activities
Carrying amound &l
1 January 0210 T, 128,05 - 14,197, 4%0 - 44,7 E33 313,095,653
Addmoms 1A 594090 = £3.951 457 T0,060 0K 2,008,106 207,571,852
Regranmend (ALABZ 100} [ABORE_ 349} {00 HHR DL Rk 8 e s e |
Diwidends declaresd 13,762,035 = - - - 13,62 A5
Uhverden e pasd (T TE0%S) - - - - (13,762,035
Diseonmt prembian o il
recopemitmim o abiliees ad G
vl A2 A 260 - 4600 44 571076 [0METTE (63,THLSHD
Reclassification (Nate 18) - - [23,914,95) - — (2354950
Rt ogeisrd od a eesalt of
bisaiicar conmnlmnsson - = TFREAS = 3230220 120,042 &84
i ¥iher V25 557 — G2s M 3711976 3,175,848 15, 98,1700
Careytige amdaant ai
3 December 221 o 260,422 - T9eA54, 250 - 166, 14,395 457, 120,055
Carnyimyy amdaini ai
1 Jamwary 222 Uk, 20 Y - 1e.A54,258 - A, B14, 295 457,729,055
Maddirg i B SCRK MM 48,277 (KK - [ELELULIREL ) A0, 428. 720 228,005,730
Rcpaymecnt (14,292 B - (17, 500,00 T {70 CHE, X0 (G 0aT 061 (117808007
Dopondends deciared 86,508 - = - - i O S
henbernls praed [ 0 2 - - - (i G S0
Drseoump ! premiagm on tedial
reciggnition of il al fo
valoe or recogneed as 8 ronbh
ol mekdifieatwm of anjonal
contiechul 1o 5,183 HE1T - 21,331,391 (18,274 080 {44l 455 Hid
& 3thinr &, 081,103 Steb 22 (b, T T2 e 180T 462 T2 i
Carmang amesunt at
31 December AK22 H9L§17 496 -l-E,:EH:lHF 1TE599, 4% &0, 74T, BT 182, 850442 560,499,342

= iy fiw it anemeny ofcank o for o Tear exced 21 Dhember 2022, inchaded in redowsians o del resemines sswed 1 the mpad
armsouraf 8 BET 22,550,000t whicl smenpeise ty peiealfol aesapn avncandiag oo st of e Ta Dead Goons wwder My Tref boadd
Jevaramer, AGKRSG [N KESCWONRING7), wath o rdeegeion doveof 3 Deeeber 2027, redazsfind ando ofter Sadvliien ' o of
H Dusmber JOZT (Nate 185

The e ‘Oitber” inchudes, except discounr premmm for the penod, the effect of aocrued but not paid meerest on nbéines
arsing from Snancing actvites. The Company recognised pad mrcrest as cash Aows feom operamg acovines,

Fair value of financial instruments

All assers and labilities for whech far value is measared or disclosed in the unconsolidated financial sratements are careponsed
within the furr value luctanchy, descobed as Follows, bascd oo the bowess level mput that o signdficant o the Gar value

Mexsement &5 0 whole
" Level 1: quoted paces funadiisted) in souve mackets for sdepmcal asests or haibilioes;

'3 Lewel 2 valunfion techaigues for which the lvarest level iput thut = ulguiﬁ.l:m.f i the fxir value measurensent 1= {Ii.ttu.'lfl:.'
o midirecly observable;

. Level % valuabion eechrmpues for which the lowsest kvl arpuil than @2 sgnificant 4o the farr value imeisitement ks
unicesservalale.
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The followeng able provides an analpsy of Anancal nstroments whoes far values are duclosed by levels of the lerarchy of

soneces of fair ealue:

A 31 December 2020

Assets with a disclosed fuir viloe
Cash and eath equivalents

Ecoreg 1o banka

Lomnt to oastomers

Fannnce lease rocermibles

Invescisn iecarities

[hher Arancial assers

Liabdlinies whose fals value s disclosed
Aamwunte due 10 the Shaseholder
Amomnts due i credit instehations
Amounts doe o state and bedper
nrgu.m:.t‘h.nn-:

Adtwines dhie ta the Goverfmend
Drebor sorunines isened

Cither firsncial habalines

Ar 3 December 2021

Asmers with a disclosed famr valie
Caeh and cash eguivnlents

Leans to hanks

Leans to customen

Finanee leise secervables

Inrgeament swoummes

e Arodcial aissis

Liabitities whose fuir value is disclosed
Amounes due o the Sharehalder

e m state and bodpet crpanisanons
et secunives meuid

Oibier Bromeial Holalies

Finaman! intrmenin gat sroeed o Gate ople i 0 comadenad servonsiolaied dlatemenl of fuavciad porivar

A cosmparison of the carrving amounts and far vabees of the Company™s fnanclal mstniments poresented in the anconsolidated
financial statements i provided beloa, Fagr values 6F noo-finincial sssets and won-francial labalites aie oot picdented in the

tuhle.

Financial asseis

Cash and cash rquralenis

Lamnz o [aanks

Limisg o cusbiners

Finance kase recervalbes
lisveroment seaslics

{irher Oemncm] e

Financial labdines

Amounts doe -t the Sharsholder
Amounts due o creds isntutions

At doe g gsie wnd bodget ormnistons

Aoty doe o the Governmenr
Dielot sevunies fsoued
UIrher Onanceal lahilses

Toral unrecognieed change in whreabised fair value

Fair valpe meavnremens wang
Tnperdeca  Inpere daes Inpor dacs
_ Vehmtondaw:  offevel! offeveld eoflereld Fovnl
31 Dlecember ME2 Sl Ll (1 - W ImIe3
3 Decerlut 2022 = 1WA B = 11 W2 Sk
31 Diecember 2022 = 53389231503 4. 189814 623112507
31 Decemnber 20532 = 2HB4517 SHRL053 B TAE 40
M December 2022 - 56 402 - Siird 472
31 Diecember M2 - 5,354, (15 - 5,558
31 Decerber 20123 - 69057 A0 - £ 952 423
31 Decemnber 2022 - SFILENT - BOSL1E9T
31 Dlecember 2023
- 152RI10376 - 15280376
31 Drecernber 2022 = Gih 35, Tos = G0 546, 168
3 Drecember 2022 R 1 I T - 18l 377 550
31 December 2022 = 4 ;¥ 262 = 4 31 162
A1 Drecember 2021 = JOXBSLITS = INEASNNTH
3 Drecember 2021 - IR6506TT - 136304710
31 Diecemnber 2031 —  JBGAel S5y 10143752 TR IEIATR
3 Diecember 2021 - 3B30ATE 4,351 435 B, 130800
31 Eveember 2021 = B35 A% = E35.5M
51 Drecernber 20021 = 4 506 63T 4206607
3 Drecember 2021 - BT s - BI04 S50
31 Erecember 2021 = a1 200 160 385000
31 Dhecemnber 2021 - 197086,612 - 19784612
51 Drecembeer 2021 = 26,027 8 = 26,127 B2

31 Decembor 22
Carnvilng Liprecogisod
arnount Fair value fless )/ it
107,720,283 j07. 72028 -

10,436,354 L AT {393,988}
TEA1T 380 B I1Z517 {7 B, 051
110,205 340 BT 05, 565 [1,439,701)
592,637 B4 452 {25,145
5,554 (18 5 554 608 =
89417 400G G R52.633 19,364,879
AF HE4 0T E IR R (1,427 Bolr)
1H2,B50442 I3ZR10376 30 06H 66
(1,747 875 G356, Ted #1105
175,550 404 5E377,550 723 bl
4500 22 4309 252 -
(23,956,446)

ol
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31 December 2021

Carving Linrecogmlned

HAEMACLET Fale vadae i {Toss)

Financdal assets
Lash aml cash equnvalents 12 BT 102 B33 173 =
Lowne to banks 12,708,512 350,671 42,159
Lowns 1o cusiomers BhS 6,227 57R 289470 (6,726, T48)
Finance lesse receivahles 0,520 42 H,130,R0 {1 495842
Investonent securines BID 325 B35 R {3.434)
Cither Bmancinl assei 4,966,657 4.6, 637 -
Financial liahilities
Amenents due 10 the Shareholder 04 20 422 A7,147,530 e i L1
Amvounits dise 1o state and budget ofganisations 160, 824395 I50515260 2%, 1B
Tdeb securities issued 196,654,238 197,086,612 {432,374)
¢ Mber financial labalmes 26,127 A26 26,127 5 -
Total unrecognised change in unrealived Gadr value {74,204 161}

The following deseobes the methodolopies and assaepoons wed o deteemine fair values for thoee Anancial matmmeis,
whech ure not pecorded o for vabue in these unconsolsdated foacnl siaements,

Acreds wbinh i parlir Shproevimater Sy provews i

For financul sssete and fnanceal habines that ase bgued or have 7 short mammty (ess than three months), it s assumed that
their present value spproximarcs fair vahse. This 1ssumpion is also apphicd w0 demand deposits, and savings accounts withous
# specific matunry,

Fiwrd raly Insframeaiy

For listed debt istnements, the fair valoe i based on quoted market podes: In cose of non-quoted debt mstrumients, o
discounted cash flow model 13 wsed using the current mterest rate, taking o sccount the remauning perind o mutnn: for
debt mstriments with smlae reemes sod ceeda sk

Fot loans o banks and eans i cestorsees future casl Movs aee discoonied uiing sn o averapn muckes mre of Snencial
anstramenitr with- somdar matuntes, bassd on sinbsbes published by the WBRE. This approsch was weed to measare the fmir
value of lomms fo customers: As'at 31 December 2033, an average ket sneeest race was §3040% - 21900 pa. (31 December
2021 MOSE-TRTO pa

For habihnes whose faer valoe 13 dischossd in the unconsolidared financial searements, fonee cash Bows see discounted wstng
the market micrest e Calcubied g the hu.l.ﬂ-up bl Ln-mEad] ey alake: o suich i ROARE !il."l.l.l wive amd Credil
spread for the ruting of the Company adjiested by mutuny, published by Bloomberg, As af 31 December 2012 the murket
imierest rate need oo measure the faie vohoe: of losrs rosed ooz 14,021 7.64%, pa. {Jl Decemibser 2021 100431247 P.l.:l.
Fumue cash flows mclade epavmes of a poincigal deld and inesed calculared ar the contracia] myeerest paee spplissd 1o the
poncipal debs,

L



0

LITTEE Oy LICWETEl  (IITErolD)  CLo'SRT'TEl 9RCerELy IRDTOLOP  DOR'REG'RL ORESCDLO
10FET9 - BISSTIO  (TVSTLGR  SSYSIITy  LGY6IW VMRS ETEONT
ULEHLE 2 FITE6S LOE LT 197 9T1 GRLCTPE ONOET L EUreiE
THILGLMLE - FEE T - Tl Tie o S = 2 =
TLEEIL - bl AT - - - - -
CLACELE] - - = LR - - -
THFIGETET = [ o L CTOIWIZE  [97' T D [r -
FOERAERLT — TIENCETOL  CTRIELTN - L IT0%l - =
LT PR R - = (MR TNV EE ECTmGT 5 FHOGR S =
LR Lt - - - LEL L0 T 1 Bt -
ALE L — (T LA L el s L i L] THLILE 1 T =
BISTGETELO0  LIC'WREUES1  LOP'RGT'OST  GGOTILGILE  TR'RAMGET  BL9'9SO'SS ELTWST'RE FOSGAT'OL
Te Tl s TOTEY 1 SIS TIE | GLOBLEE  LEVEEE TugsTY S a
POERIE = - - FOFERTE | - - -
BSOS SRS = - - - - -
SO Frel SOETTL | = - - - - -
ELTGAET £ EART e - - - - -
LS Tk - V[ B = ST LU ]| - -
PLOGEE L] 3 CRORIA LN e = - =
CREFTOC == = = CHLUFITL = = =
LG = ) L i ol T FEETLT il =
BOE L L = OEELOGTEL FEOOLECRE . TRONECTT) C 1T TR L | GO E R I
PEE UL - - ErFTHE tIELlF TELITE 00 LT ==
ERTOTLO0T - - - = - EHLT LAY Pk oNeRE
FHL AT ON  SRA g - AT o Spriom (proOmy  PEEEID )
UFID MY g0 WOL]  Spuom f o) [ony  unig ssa)
£

TTOE daquianag] 1§ 1 se vosed s
RN [¥10]

SAEHIET 33C)

SINELT [ISERAT

SR A) KED Ds0oT akEid o paizayay
£ ] PRI Tl
SUMHLETETETD 128 pare anes 4 g
PSS SHTIE AT

ALIETITIELIE P30 (6] 19 3Ly
FEEMEIITEIIA LRy 1R (K] I3 SYALTY
ISR S O] 3 SRy
sapupHper]

Bﬂnﬁ- —H-_Hhh

I TR

s Ky Fuoong aprocduoes paunsy
g apEiug i

pueesdimbe pon puepd faados
Avados] jususpsna)

SRR | USERSEALIL ASLRLLTSL -] |
EIPIET Ul SIUALIA]

AN 30F PR SISy

HERATIANE DETI] JOTEE

EIBLIMHETLS OF MUK

SARCEILI RN B Y SO SIUTLIRY
cruaEsmba g pat )

HAIEEY

SEemEgEo e pITnOaSTPOn [ERENED & Avedin Ty A 0 s raepy R o7 A 6 SErme parada Ay eanipige e S1asin e oRs [ S oo s,

SAN[IGEL] PUT $155¢ JO SISAJEUT AjUTIeRY

LN N

TTOT 10 FUMAITE paeuL.] parpgosuoat) s o son] ol

u_w; ._..___.__..._H.__E..:.._.”.._. Ippady iy



th

I'eRS 0LE  (SPESEF'D (RLS'GET'SIT) HGO'RSG'TOT  £91'HHLY 0T EM' 0 BELIZO'TL 060" w90'ss
LUS'SGL'SES  ISH YD COR'ELLLT  GEACIIEHI oM UOLTF SOWILeS BS'TIEFE -

e e = I — e L DEBELET] DISHRH =

DITETE DR = oo TEYEE TR AR R - - -

[CHFITD IEEF10 1 = = - - =
s L = = i =l = - -

CHE LR 0] = 0EE LErkL RO 096 SR IREZOF T QCTANET L =

BT P il = CEL'B0LIE0L RGBS EL HRGLRA ) TEGAELL ] =

o |2 il 3 1 - P L0 6c RELTIEANE oS GlH T5H LRt =
BLeTHEE  STIGLL'S LLTPEY'SS1  DEO'0BOLEE  9S0'ISE'EO0L  OGODMITE  MOFRESLE  060°090'5H
THIGLE D - 7o an1'T THTITTL HEH T FEEERL T [T 1 HE LR
e i Tl | = = - TSRS = = =

LEETY LREEIY = - = - = =
FURCZY| hs'cTy | = - = = = <

HEWHT L FEWHTL' - - - - - -

LIEBER = = R o - Thid QLTERE =

IR e | = e e RTINS - = —

il e o B - DS IEs's I51T%e WRLLAT LT B4 -

P TR0 B PiT'EEGGFE  cRi'EETLL LUSHRS O Ledos PRS0 L LEEETEOL
T T ~ 1L60T e ERAEENT TELHER (AL

(LUeER Tl — 2 g e = DECUHE ST Lsongs

e, AVHIRAFLL dipJ Ik g SITaA wak | amg LTI FELETRITT PUTLLFP Wy
UEI AMIY  § O | AeLg SEpyENEn 7 Ty W] BEI]
£ W

Fﬂa hj-.ﬂuﬂ.u.ﬂ .—.ﬂ. e s =-H_H.-Eh— -Hz
sanyuey ey

LR b B L)

SRS ATy

saniguEy. XE smoon asmcdoos paaaagan
ERLTEL L] RETLLLS AL

LR TEAEAID g puE ams o angg
pranss] SMIIN0E K]

ISPIOUAIES DU Cl NP SIUHe0EY
et LU |

EIEEE [HIL],

EEWEE TIE)

wgaesn ey oo apnacdana U=’
g appdung

smpfindo poe peepd *Saslong
Atk girasigsiaig

SAUILITLIES JUSALIS-2AuE ..r_.h_:n.E MR
.._.n_.un h_u.lu m_._..u..._ R

SR HARIINE BARS] VIR

SEMOOEnD i) B

TIHREN IR h_-._.._uu _"_-Ewu AR SI0Toe”
_",,_.._..jn.__..._..___u T|REF [UER |FET)

slassy

(LN k!

IT0T 50] SIUMREINS [FIIOVOL] PARPORMIILY Ay of sos] Oonmmpdarg

5] wonwandsny mpasTy uecmiy-



30,

31

__Exlzln_m.m;_-:.;!*-]nr.u to the Uneomsolidated Finandaal Statemens for 2022

L e =

Agritian Credit Corporation 15C
00¢ KZT

Segment reporting

The Company's opemsons are highly inreprared and conerinone & sinple husiness: sepment for the purposes of TFRS 8 Sapemr
Repartiug, The Company's assels ste poirmanly locased i the Republic of Kaieakhsran and the Company penetues meome from
operatons comducted withm sod sssocated with the Repubbe of Kazakhsitan, The Chaet Operatmg Decmon Maker, m the
case ol the Company, te Chagman of the Doand, recavey and sevews the infommaton on the Company as o whole.

Related party transactions

In secordunce wath TAZ 24 Related Party Drochsms partics are consldered to be related if ooe party has the abiliy to contoal
this nzher Ty oE EXEFCIEE dgn.iﬁuﬂ.t:inﬂ:lunl:n over :h&nrﬁ:rparr:," i l'Itth'lE fimancial or np:ﬂ'rm&.'l dectssane 1o EnﬂlidEl':ihE
ench possible felated panty relanonshep, atenmon 8 dirscred 0 the subsance oF the relanoaship, nol merely the legal fomm

Related pamsss may avter mio trassctions which onrelsted partics might oot Poces smd eoms of such mosacoons may difier
from poces and terma of tranactons bereeen unrelated parnes

The Government of the Republec of Kaxakhstan contmls the Company’s eperanions through the Sharchalder.

The sutstanding balmvees of relaed pary iensacmons a8 ar the end of te repomng pesod and respecnve amounts of inosme
and expenees are poovided beloan

J1 Decermber 202 A Decemiber
Entraes Entriies
sevder ey
CTAITATRC CORTEITRE
M comtiid of  fRovenniocid Moo camnd e’ fForcomesini-
FrEranesy he redared  dnreresr rhe resLired
_ratey % Sharelwider  Sharefolder  ongendsations e, % Sharehodder  Sharefaider  ongamisations
Asniis
Lash and cash
cyuiveicTiy T - 33 THACK T - - = 2045030
lerwesanient BecuEnes 120K - RO g 37 e N N e T ] - BT AL 243170
Loans o cussomers 5.060 - RSO T 5 1152544 -
Eurrenid CarFfuals
et = = - 1, EId6o i - [, TR 24
THVESHIEILS B
surhniiares = = T AI A = = = = -
Liahilines
Amaunte dor oo the
Shnreholoer ORI B9 1T a5 - - LOCREK) e 30 4T - -
Amennre by e thi
Leivenmoeni AR = = [ S o K — o o -
Amaivnte dhoe b srane
anil bl
organls gt k01 = - 182 ES0442 i - T B8 3505
Do secusties geosd 710 5,060 L ) Y - T1,7954 (- S W R | VR, ES Tad T1.5m0 00
Dipdormil pramicenare
spoamie tan bwbhines = = - 4, Tl BT - - ey RS
oy Enonens gramts = = = LA = — A 515000
{ Mibser |iainbmes = = = 30T = - 25004 040
P o e |
Errsevres snolor Entimes wvder
CERITIRT {rrivasmrrraeeri- COTNTIHT Lrorermrmemr-
copirod o he refz e’ conrral af pha et
Sharcholder Shastfoldes  erganiations Sharcholder Sl haolder nupnmu!mn:
Treegest income on cash
and cash egatvalonis = 431,315 - - FASEIE
Trgefest wiGoane o
mivestment secuimtes = 4 562 1,168 65,250 1575
Ipterest ncmne on boane
£ EatimeTs - L K56 445 = = LITTETT
Ietemest mxpense on loans
recarved (B & a4 - (30,007 448 (1KS13 105, - 1 10,5001 04l
Trgeresi expense on dithi
sequzies sied (123406, 050 = [TEE1020 (76070 [al, 540 ERLE R L
Apcrial of credit losse 3 LG 318 - b LN R -
Oihier income/ experses - - 43,515,052 - - F55%4. 71
Corporite mcome
eRETEE = = 2564117 = 2XIT 454
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Agmnan Credis Corporation 50 Explanaory Motes to the Unconsobdared Finanaal Statements for 2032

Wi KAT

Koy management remunerabion
ey management semuncrition compeses the folklowng:

202z 202
Salares wd other shor-teom benefin 176,823 167,210
Remuneraton of the membess of the Boasd of Direcrors 25711 12366
The Board of Disectors adminstrutive expenses B 710 1,70%
Social SECUnry cous 194515 18,247
Total key management remuicration 228309 225 532

Capital adequacy

The Cosmpary maintame an wrively saesped capital hase mocover daka inheremn in the bosimess,. The adegoady of the
Commpany's caparal 18 moominged nsing, ameng other measnres, the ranos estabilished by the WARE

As ar 3 December 2022 and 31 December 2021, the Company s a0 ull comphiance wih die exicrmally imposed capiial
EEqLI.I.I'EIII.EI!]‘!.

The Company's caprtal management policy = moensure. the compliance by the Company with. exteenally imposed capiml
requirernents and manoun a credin panng and capital sdequacy patsos, which ensaee the sustimable operation of the Conipasy
and mamimize shareholder valne.

The Compuny manages and mviews the sructure: of the Company's capetal gven the chanpes 0 econamme condinons and
charsctenstics of niks of the types of it petrvines.

The NBRK requeres that the orgenisations engaged i certam types of hankmg activity to madotaia a Tier 1 capital adequacy
gaties (k1) of a1 bewer 6%% of the assets; capits] sdequacy cato (k1-2) in the amiount of ar lessr 6% of pssets and nsk-weiphted
contingent Haludines sand commitments, and 5 total capatl l:h'qum.'r ratn (k1-3) of at least 12% of the azsets and contingent
liatalmies and commitments weighted based on ock and operstnonal nsk.

A ar 3 December 2022 and 31 December . Fey I8 rthe lf'.nmpm'.- 8 :ﬂi'u.'nli mir.qulql satioe caloalened 1o accordance adth the
LE|UETEMEntE of the MNBRE were se follvew

Fi Decembor F1 Dpcennber

ahad =7

Tier 1 capital 392 394 558 261 475207
Tier 2 capital 11,488,171 B,695 040
Total capital 103,882,739 270,170,247
Rek-warghivd assoes TOL514,677 TTLAR MGE
Commitments and contngent lakalees 30,413,573 77040 408
Dipeeanonad nk 25,887,765 21,785,776
Caprtal adesquacy mns (k1) 30710 3242%
Capriial adequacy iz k1-2) B2 B A S0.85%
Capital adequacy s (k1-3) 20,245, S1.06%

Subsequent events

O 30 Diecember 2023 the Minister of Labowr and Social Protection of the Populitm of the Repubilic of Kasakhetan
imiroduced amendment: and addibons e the “Rules of the organisanon and fosocing of messuses for assistanee 10
cotrepreneurtal watianve'” Mo, 47 of 7 Febaary 120 In pegnrdance with the amendments imtroduced, o oo mechanisn for
granting micro-loans to posng people throngh sn agent, the Sociery, has been established. For these purprses, in March 2073,
the Cornpany receved in amount of 2T 29 hillion for s Hﬂ‘.:s-ﬂ:lul:'l:ll' distribunion as loans to voung peaple, followmng the
decision made by the state emploraent and social welfare deparment of a relsted seglon. Finanding is expected to be provided
tea phxoait 5,800 business ennities set up by rovng peopbe. Micso-loass will be grarted m persong of 21- 33 vears of ape; loans
bear & nomunal mierest tae of 2307 and matuee 37 years Tn tum, the Company will receive the agreed commission
percontige for the agency serveces if 18 st o provicle:

In January M2, the Company fully repad the amounr due to Ciohank Kazabhseen 18, rotalling KT 8.3 bdlion, cutstanding
a2t 31 Decembier B122, m accondance vk the confracnual matry,

In Febmuary-March 2023, the Company tecesved bonve of KE T 144 Ballion from the Mimsiop of Finance of the Repobbic of
Fazakhsran; b boar & nomomal mbe of 001 and matre m November 2024, intended for fnancing, spang Geld works.

O 21 Febpuary 2023, the Compadry made pavment o pedeem o full the Tse ssue of the Ind bond propramme
{TATN KZ2COMN2T3), woalling BT 10 billion

Uit 11 May 2023, the Company partially repasd, shead of schedule, the amount due w the Govemmen, recewed under thie
Ren-Dala povesnment programme, tedalhog K2 T 20 billsen,
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