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Report on review of condensed interim financial information

To the Shareholder, the Board of Directors and the Management Board of Export Credit Agency of
Kazakhstan JSC:

Introduction

We have reviewed the accompanying condensed interim statement of profit or loss and other
comprehensive income of Export Credit Agency of Kazakhstan JSC (the “Agency”) for the six-months
period ended 30 June 2025 and the related condensed interim statements of financial position as at
mentioned date, condensed interim statements of cash flows and changes in equity for the six-month
period then ended, and the related explanatory notes. Management is responsible for the preparation
and presentation of this condensed interim financial information in accordance with International
Accounting Standard 34, “Interim Financial Reporting”. Our responsibility is to express a conclusion on
this condensed interim financial information based on our review.

Scope of review

We conducted our review in accordance with International Standard on Review Engagements 2410,
“Review of Interim Financial Information Performed by the Independent Auditor of the Entity”. A review
of condensed interim financial information consists of making inquiries, primarily of persons responsible
for financial and accounting matters, and applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in accordance with International Standards on
Auditing and consequently does not enable us to obtain assurance that we would become aware of all
significant matters that might be identified in an audit. Accordingly, we do not express an audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the accompanying
condensed interim financial information is not prepared, in all material respects, in accordance with
International Accounting Standard 34, “Interim Financial Reporting”.

;D//cp_wadérﬁomc@f«w LLD

1 August 2025
Almaty, Kazakhstan

PricewaterhouseCoopers LLP
34 Al-Farabi Ave., Building A, 4th floor, Almaty, Kazakhstan, A25D5F6
T: +7 (727) 330 32 00, F: +7 (727) 244 68 68, www.pwc.kz



Insurance revenue

Recovery/(accrual) insurance service

CXPLnses

Net expenses from reinsurance contracts

held

Net result from insurance activities
Finance costs from insurance contracts

issued

Finance income from reinsurance contracts

held

Total finance costs from insurance

activities

Interest income caleulated using the

cffective interest rate

Net (loss)/income from foreign exchange

operations

General administrative expenses
Impairment losses on financial assets
Other operating (expense)/income, net

Profit before income tax
Income tax expense
Profit for the year

Other comprehensive income, net of

income tax

Movement in fair value reserve:

- Net change in fair value

Other comprehensive (loss)/income for

the year, net of income tax

Total comprehensive income for the year

Export Credit Agency of Kazakhstan JSC
Condensed Interim Statement of Profit or Loss and Other Comprehensive Income for six months ended 30 June 2025

(Unaudited) (Unaudited)
Six months ended Six months ended
30 June 30 June
2025 2024
Note KZT’000 KZT'000
5 4,751,964 3,316,024
5 8,380,727 (2,571,771)
5 (2,786,686) (160,766)
10,346,005 583,487
(966,539) (1,148,659)
23,757 39,872
(942,782) (1,108.787)
6 10,259,734 8,990,178
(290,361) 902,840
(1,457,207) (1,181,218)
(29,788) (99,391)
(50,2209 3,940
17,835,381 8,091,049
7 (1,013,685) (512.,449)
16,821,696 7,578,600
(4,312,468) 633,928
(4,312,468) 633,928
12,509,228 8,212,528

The condensed interim financial information as set out on pages 2 to 36 were approved by the
Management Board on 1 August 2025 and were signed on its behalf by:
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L
T. Duzbayeva
Chief Accountant
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The condensed interim statement of profit or loss and other comprehensive income is to be read in conjunction

with the notes to, and forming part of, the condensed interim financial information.



Export Credit Agency of Kagakhstan JSC
Concensed Interim Statement of Financial Position at 30 June 2025

(Unaudited)
Six months ended 31 December
30 June 2025 2024
Note KZT' 000 KZT°000
ASSETS
Cash and cash equivalents 8 71,948,503 81,533,181
Placcmerits with banks G 56,182,041 32,003,134
Investment securities:
- measured at fair value through other comprehensive:
income 10 41,148,199 45,818,084
- measured at amortised cost [0 6,873,102 16,074,081
Insurance contract assets 11. 377,810 179,871
Reinsurance contract assets 11 402,600 1,388,351
Property and equipment and intangible assuts 128,173 147,135
Intangible assets 145,303 165,508
Current tax asset 2,299,362 1,020,417
Deferred:tax assets 7,467 72,991
Other assets 840,036 838,219
"Total assets 180,352,627 179,241,372
LIABILITIES _ o .
Insurance contract liabilities i1 41,777,011 52,723,567
Reinsurance contract labilities 11 282,417 314,105
Dividends payable 6,173,426 -
Other liabilities 358,920 778,649
Tatal liabilities 48,591,774 53,816,321
EQUITY
Share capital _ 12 105,100,000 105,100,000
Additional paid-in capital 732,819 732,819
Stabilisation reserve 12 4,377,215 4,123,978
Provision for changes in the fair value-of securities {4,338,236) (25,768)
Retained earnings 25,889,055 15,494,022
Total equity 131,760,853 125,425,051
Total liabilities and equity 180,352,627 179,241,372

3
The condensed intérim statement of financial position is to be read in conjunction with the notes to, and forming
part of, the condensed interini financial information.



Export Credit Agencyof Kazakhstan JSC

Condensed Interine Statement of Cash Flowss for six months ended 30 June 2025

(Unaudited) (Unaudited)
Six months Six months
ended 30 ended 30
June June
2025 2024
Note KZT 000 KZT?000
CASH FLOWS FROM OPERATING ACTIVITIES
Profit before income tax 17,835,381 8,091,049
Adjustinents for: '
Changes in assets and liabilities under insurance contracts
issued and reinsurance contracts held*® (10,190,432) 8,835,624
Depreciation and amortisation 41,359 39,546
Impairment income/(loss) on financial assets (31,895) 103,844
Interest income calculated using the effective interest rate {10,259,734) (8,991,956)
Otherinterest income - 1,778
Unrealized foreign exchange difference 290,084 (977,091)
Cash flows (used in)/from operating.activities before
changes in opérating assets and liabilities (2,315,237) 7,102,794
(Increase)/decrease in operating assets
Placements with banks (24,311,510) 109,945
Other assets - 8.985
Increase/(decrease) in operating liabilities
Other liabilities _ (342,782) {124,136)
Net cash flows (used in)/from operating activities
before interest received and income tax paid (26,969,529) 7,097,588
Income tax paid (2,040,642 (817,111)
Interest income received 11,267,648 9,277,982
Cash flows (used in)/from operating activities (17,742,523) 15,558,459

4
The condensed interim statement of cash flows is to be read in conjinction with the notes to; and forming part
of, the.condensed interim financial information.



FExport Credit Agency of Kazakhstan JSC
Condensed hiterim Statement of Cash Flows for six months ended 30 June 2025

Six months Six months
ended 30 ended 30
June June
2025 2024
Note KZT°000 KZT000
CASH FLOWS FROM INVESTING
ACTIVITIES
Proceeds from the sale and redemption of investment
securities 10,186,515 2,543,260
Acquisition of debt securities (2,000,000)  -(10,050,000)
Acquisition of intangible assets (23,744) (13,957
Cash flows from/(used in) investing activities 8,162,771 {7,520,697)
Net (decrease)/increase in cash.and cash
‘equivalents (9,579,752) 8,037,762
Effect of changes in exchange rates on cash and cash
equivalents (4,926) (84,630)
Cash and cdsh equivalents-at the beginning of the
year 81,533,181 100,770,705
Cash and cash equivalents at the end of the year & 71,948,503 108,723,837

*The presentation of this line has been changed in the condensed interini statement of cash. flows for the six
months ended 30 Jone 2024 in order to improve and align with the 2025 presentation.

5
The Statement of Casli Flows is to beread in conjunction with the Notes to, and forming part of, the Finangial
Information.
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Export Credit Agency of Kazakhstan JSC
Notes to the Condensed Interim Financial Information for six months ended 30 June 2025

Reporting entity
Organisational structure and activities

On 1 September 2023, the Head of State in his Message to the People of Kazakhstan “The Economic
Course of a Fair Kazakhstan™ instructed to create a fully-fledged institute for export promotion based
on the EIC “KazakhExport™ JSC, by consolidating all the necessary instruments in it. This instruction
is laid down in paragraph 61 of the National Action Plan approved by the Decree of the President of
the Republic of Kazakhstan dated 16 September 2023 No. 353 with the deadline for implementation
in January 2024.

On 23 January 2024, the President of the Republic of Kazakhstan signed the Law of the Republic of
Kazakhstan “On Amendments and Additions to Certain Legislative Acts of the Republic of
Kazakhstan on Issues of an Export Credit Agency and the Promotion of Export of Non-Primary
Goods (Works, Services)”, whereby, by the Resolution of the Government of the Republic of
Kazakhstan dated 20 May 2024 No. 261, EIC “KazakhExport™ JSC was renamed into Export Credit
Agency of Kazakhstan JSC.

Export Credit Agency of Kazakhstan JSC (the “Agency”™) is a national institute in the field of
development and promotion of non-resource-based exports in accordance with the Law of the
Republic of Kazakhstan “On regulation of trade activities” and the legislation of the Republic of
Kazakhstan.

The Agency was founded based on the EIC “KazakhExport™ JSC, which was incorporated in the
Republic of Kazakhstan in 2003 in accordance with the Kazakhstan legislation.

The Agency held a license to conduct insurance and reinsurance activity No.2.1.13 dated 24
November 2022 issued by the Agency of the Republic of Kazakhstan for Regulation and
Development of the Financial market (the “ARDFM™).

On 24 April 2024, the Agency returned the License for insurance (reinsurance) activities under the
General Insurance and Reinsurance sectors to the ARDFM. By Order B-162 dated 10 May 2024, the
said License was terminated.

Today, the Agency's activities are regulated by the laws of the Republic of Kazakhstan “On
Regulation of Trade Activities” and “On Industrial Activities”.

In accordance with these legislative acts, the Agency provides voluntary insurance of export credits,
investments, transactions related to lending (loans) to domestic exporters and foreign buyers of
domestic non-primary goods (works, services), guarantees and sureties provided in their favor
against related losses of financial organizations, other financial losses and related civil liability, as
well as their reinsurance without the appropriate license, export trade and pre-export financing,
insurance and reinsurance, guaranteeing transactions to promote non-primary exports, subsidizing
interest rates on loans and leasing transactions by second-tier banks, the Development Bank of
Kazakhstan, and other legal entities engaged in leasing activities to foreign buyers of domestic high-
tech goods and manufacturing services that are insured by the Export Credit Agency of Kazakhstan,
and other functions determined by the Government of the Republic of Kazakhstan.

The Agency's strategic development directions include improvement of the instruments to support
export, create conditions to increase the number of exporters and the volume of their support, enhance
the operating efficiency.

The Agency’s registered office and place of business is: 55A Mangilik EI Avenue, Astana, Republic
of Kazakhstan, ZO5T2H3.

Shareholder

As at 30 June 2025 and 31 December 2024, National Management Holding “Baiterek™ JSC
hereinafter referred to as the “Parent Company™ owns 100% of the outstanding shares. The Agency’s
ultimate shareholder is the Government of the Republic of Kazakhstan. Under the Contract of Share
Transfer No.299-i dated 29 May 2013, the Agency’s holding of shares was transferred under trust
management to National Management Holding “Baiterek™ JSC. National Management Holding

8
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Export Credit Agency of Kazakhstan JSC
Notes to the Condensed Interim Financial Information for six months ended 30 June 2025

“Baiterek”™ JSC was established in accordance with the Decree of the President of the Republic of
Kazakhstan dated 22 May 2013, No.571 “On Certain Measures for Optimisation of the System of
Management of the Development Institutions, Financial Organisations and Development of the
National Economy™.

As at 30 June 2025 the number of employees of the Agency was 128 (31 December 2024:
126 employees).

Kazakhstan business environment

Since the beginning of 2022, as a result of the geopolitical conflict and subsequent economic
sanctions, the financial and business environment has changed significantly. Work continues under
the conditions of sanctions restrictions, which has had a significant impact on the insurance industry
in Kazakhstan. Here are a few key aspects:

1. Increased demand for insurance: increased economic and political uncertainty has prompted
companies to actively use insurance tools to protect their assets and reduce risks.

2. Changing risks: insurance companies in Kazakhstan faced new risks related to the changed
economic situation. This led to the need to review the insurance terms and tariffs.

3. Changing the competitive environment: the limited presence of a number of international
companies in certain markets has created opportunities for expanding the activities of Kazakhstani
insurers.

4. Regulatory changes: in response to changes in the economic situation and sanctions, regulators
have introduced new rules and requirements for insurance companies, which also affected their
activities.

These factors combined have changed the landscape of Kazakhstan's insurance industry, creating
both challenges and opportunities for local insurers.

In November 2024, the international rating agency Fitch Ratings affirmed Kazakhstan's sovereign
rating at BBB with a stable outlook, reflecting strong independent external and fiscal balances that
are resilient to shocks, as well as financing flexibility supported by accumulated savings from oil
revenues. These strengths are countered by high dependence on commodities, the risk of export
concentration, high inflation, which partly reflects less developed macroeconomic policies compared
to similar countries in the "BBB" category, as well as weak governance indicators. Kazakhstan
remains heavily dependent on crude oil and oil condensates, which account for 53% of exports and
about a third of fiscal revenues. Progress in economic diversification includes the development of
the middle corridor transportation sector and securing new investments in renewable energy sources,
but is insufficient to significantly increase the share of non-energy gross domestic product (GDP).

In general, the economy of the Republic of Kazakhstan continues to exhibit some of the characteristic
features of emerging markets. These features include, but are not limited to, the existence of a
national currency with little freedom of conversion outside the country and a low level of liquidity
in the securities market.

As at 30 June 2025, the official exchange rate of the National Bank of the Republic Kazakhstan was
Tenge 519.64 per US Dollar 1 compared to Tenge 525.11 per US Dollar 1 as at 31 December 2024
(30 June 2024: Tenge 471.46 per 1 US Dollar).

At the end of six months of 2025, the annual inflation rate was 11.8% (2024: inflation rate - 8.4%).

The economic environment has a significant impact on the Agency’s operations and financial
position. Management is taking necessary measures to ensure sustainability of the Agency’s
operations. However, the future effects of the current economic situation are difficult to predict, and
management’s current expectations and estimates could differ from actual results. The prospects for
future economic stability in the Republic of Kazakhstan are largely dependent upon the effectiveness
of economic measures undertaken by the Government, together with legal and political
developments, which are beyond the Agency’s control.



(@)

(b)

(©

()]

Expor: C redit A gency of Kazakhstan JSC
Notes 1o the Conderised Interin: Financial Information for six months ended 30 June 2 025

Basis of accounting
Statement of Compliance with Applicable Standards.

This condensed interim financial information have been prépared in accordance with accounting
standards IAS 34 "Interim Financial Reporting” and should be read in-conjunction with the annual
financial statement for the year ended 31 De¢ember 2024, prepared in accordance with IFRS
accounting standards ("TFRS").

Use of estimates and judgments

In preparing this condensed interim financial information, management has made judgments,
assumptions and estimates that affect the application of accounting policies and the amounts of assets

and liabilities, income and expenses presented in the condensed intefim financial information. Actual
results may differ from those estimates.

The most significant judgments made by management in applying the Agency's accounting policies
and the principal sources of estimation uncertainty are those described in the most recent annual
financial statemerit.

Principles for evaluating fi nancial performance

The condensed interim financial information has been prepared in accordance with the cost principle,
except for financial instruments at fair value through profit or loss and at fair value through other
comprehensive income, which are carried at fair value.

Functional and presentation currency

The functional currency is the currency of the primary economic environment in which the Agency
operates. The functional currency of the Agency and the Agency’s pr esentation currency is the
national cuirency of Kazakhstan, Kazakhstani Tenge (‘Tenge’).

Material accounting policies

Unless otherwise indicated below, the same accounting rules and calculation methods were applied
in the preparation of these condensed interim. financial information as in the preparation of the
Agency's annual financial statements for the year ended 31 December 2024.

The purpose of these condensed interim financial information is to disclose only information that
management considers essential to key users.

Caleulation of the tux in the interim period. Income tax expense in the interim period is calculated at
the effective tax rate applied to the expected cumulative annual profit, i.e. at the estimated weighted
average annual effective incomé tax rate applied to the profit before tax for the interim period.

Amendmerits to [AS 21 "Limited Exchangeability" have been published (issued on 15 August 2023),
which are mandatory for annual periods beginning on or after 1 January 2025.

The new requiréments had no significant influence on the condensed interim financial information
of the Agency and the Agency has not made any adjustments with regards to new standards adopted.

A number of new standards and interpretations have been published that are mandatory for annual
periods beginning on or after 1 January 2026, and whicli the: Agency has not ddopted ahéad of
schedule:

« [FRS 18 Presentation and Disclosure of Information in Financial Statements (issued on 9 April
2024 and effective for annual periods beginning on or after 1 January 2027). The Agency is currently
studying the impact of the new standard on financial statements:

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

10
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Export Credit Agency of Kazakhstan JSC
Notes to the Condensed Interim Financial Information for six months ended 30 June 2025

» IFRS 19 Subsidiaries without Public Accountability: Disclosures (Issued on 9 May 2024 and
effective for annual periods beginning on or after 1 January 2027).

« [FRS 14, Regulatory Deferral Accounts (issued on 30 January 2014 and effective for annual periods
beginning on or after 1 January 2016).

« Sale or Contribution of Assets between an Investor and its Associate or Joint Venture —
Amendments to IFRS 10 and IAS 28 (issued on 11 September 2014 and effective for annual periods
beginning on or after a date to be determined by the IASB).

» Annual Improvements to IFRS Accounting Standards (issued in July 2024 and effective from 1
January 2026).

Unless otherwise stated above, these new standards and interpretations are not expected to have a
significant impact on the Agency's condensed interim financial information.

Insurance risk management

This section summarizes insurance risks and the way the Agency manages them.
Risk management objectives and policies for mitigating insurance risk
The Agency’s management of insurance is a critical aspect of the business.

The primary insurance and reinsurance activity carried out by the Agency assumes the risk of loss
from parties or organizations that are directly subject to the risk. Such risks may relate to property,
liabilities, accidents, freight, financial or other perils that may arise from an insured event. As such
the Company is exposed to the uncertainty surrounding the timing and severity of claims under the
contract.

The Agency manages its insurance risk through underwriting limits, approval procedures for
transactions that involve new products or that exceed set limits, pricing guidelines, centralized
management of reinsurance and monitoring of emerging issues.

The theory of probability is applied to the pricing and provisioning for insurance contracts. The
principal risk is that the frequency and severity of claims is greater than expected. Insurance events
are, by their nature, random, and the actual number and size of events during any one year may vary
from those estimated using established statistical techniques.

Underwriting strategy

The Agency’s underwriting strategy seeks diversity to ensure a balanced portfolio. Over several
years, the strategy is based on maintaining a large portfolio of similar risks, and, in essence, helps to
reduce the variability of the outcome.

The underwriting strategy is set out in the terms of development that sets out the classes of business
to be written, the territories in which business is to be written and the industry sectors to which the
Agency is prepared to underwrite.

Calculation of the tariffs on insurance products reflects current market conditions and covers the
most probable assumptions necessary for the adjustment of future results, aiming to significantly
mitigate financial risks.

Adherence to the underwriting authorities is being monitored by management on an on-going basis.
Those transactions requiring special authorization are subject to consideration and approval by the
Agency’s Board of Directors.

Reinsurance strategy

The Agency transfers part of the insurance risks to outgoing reinsurance to manage its exposures to
losses and ensure financial stability. The Agency enters into optional reinsurance and compulsory
reinsurance contracts in order to reduce the Agency 's risk and not exceed the actual limit of solvency.

11
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Export Credit Agency of Kazakhstan JSC
Notes to the Condensed Interim Financial Information for six months ended 30 June 2025

The Agency constantly monitors the financial conditions of reinsurers and periodically reviews
reinsurance contracts. The Agency monitors the financial stability rating and/or credit rating of
reinsurers on a monthly basis, as well as a quarterly analysis of the financial stability of reinsurers.

The Agency does not utilize any stop-loss reinsurance to control its risk of losses resulting from one-
off event.

Terms and conditions of insurance and reinsurance contracts and nature of risks covered

The terms and conditions of insurance contracts that have a material effect on the amount, timing
and uncertainty of future cash flows arising from insurance contracts are set out below. In addition,
the following gives an assessment of the Agency’s main products and the ways in which it manages
the associated risks.

Insurance contracts — Insurance against other financial losses
Product features

Insurance against other financial loss protects the property interest of an exporter related to contract
execution by a foreign counterparty-importer.

Covered risks:
Insured political events:

° acts of the governmental authority of the country of transit or the country of destination of
delivery of the Kazakhstani goods, works, services, or the country of the foreign counterparty
on expropriation, confiscation, restriction of ownership rights to the goods, works, services,
the result of the work performed owned by the exporter;

o contingency actions of the governmental authority of the country of destination of delivery of
the Kazakhstani goods, works, services restricting or prohibiting delivery of the goods,
performance of works, provision of services;

° war, civil commotion, mass riots outside the Republic of Kazakhstan, preventing the execution
of obligations under the contract insured,;

° contingency actions of the governmental authority in the country of the foreign counterparty
restricting or prohibiting the conversion into a freely convertible currency and/or transfer of
payment.

Insured commercial events:

° bankruptcy of the foreign counterparty;

o default on financial liabilities under the contract by the foreign counterparty.
Risk management

The risk assessment is based on the specific character of the transaction, which the exporter is willing
to insure. The Agency’s risk assessment comprises two components: assessment of political or
country risks and assessment of commercial risks. The projects are assessed based on a country's
(political) risk and the risk related to trustworthiness of a counterparty abroad.

Commercial risk assessment

The Agency assesses separately each transaction to determine the trustworthiness of a buyer. The
Agency, in assessment of the commercial risks, is based on assessment of the buyer's country, market
position and financial position.

Country risk assessment

The Agency assesses the country risks according to the list of countries and classification of countries
by the risk level published by the Organization for Economic Cooperation and Development
(OECD). This list also contains recommendations for the export credit agencies of the OECD
countries on the premium rates depending on the insurance period by country categories.
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(iii)

Export Credit Agency of Kazakhstan JSC
Notes to the Condensed Interim Financial Information for six months ended 30 June 2025
Insurance contracts — Insurance of loans
Product features

Insurance of loans protects the property interest of a credit organisation related to the obligations of
an exporting entity (borrower) to reimburse, in accordance with the procedure set by the legislation
and loan agreement, the losses incurred as a result of non-fulfilment (improper fulfillment) of
liabilities under a loan agreement.

Covered risks:
Insured political events:

° war, civil commotion, mass riots inside and outside the Republic of Kazakhstan, preventing
the execution of obligations under the loan contract;

° contingency actions of the governmental authority restricting or prohibiting the conversion
into a freely convertible currency and/or transfer of payment.

Insured commercial events:

° non-fulfilment (improper fulfillment) by a policyholder of monetary liabilities according to
the terms and conditions of a loan contract;

o bankruptey of a policyholder.
Risk management

The risk assessment is based on the adequate assessment of a borrower, its financial position,
assessment of political or country risks and commercial risks. The projects are assessed based on a
borrower’s credit risk related to its paying capacity and factors that may affect it.

Insurance contracts — Insurance against losses of financial organizations
Product features

Insurance against losses of financial organisations protects the property interest of a credit
organisation related to the obligations of an exporting entity (borrower) to reimburse, in accordance
with the procedure set by the legislation and loan agreement, the losses incurred as a result of non-
fulfilment (improper fulfillment) of liabilities under a loan agreement, bank guarantee, letter of
credits. Term currency transactions as part of the foreign currency contract.

Covered risks:
Insured political events:

o contingency actions of the governmental authority restricting or prohibiting the conversion
into a freely convertible currency and/or transfer of payment, as a result of which the Exporter
is unable to fulfill its financial liabilities to the Policyholder under the Contract of Provisions
of Financial Services to the Exporter;

Insured commercial events:

° non-performance (improper performance) by the exporter of its commitments to repay the
Principal Debt under the Loan Agreement;

° non-performance (improper performance) by the exporter of its financial liabilities under a
Bank Guarantee issued by a financial organization under the obligations of the Exporter under
the Guarantee Agreement;

o non-performance (improper performance) by the exporter of its financial liabilities under a
letter of credit issued by an issuing bank on the obligations of the Exporter under the Contract
on the provision of a letter of credit;

o non-performance (improper performance) by the exporter of its obligations under the Term
Currency Transaction as part of the Foreign Currency Contract;

° bankruptcy of the Policyholder.

Risk management
13
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Export Credit Agency of Kazakhstan JSC
Notes to the Condensed Interim Financial Information for six months ended 30 June 2025

The risk assessment is based on the adequate assessment of a borrower, its financial position,
assessment of political or country risks and commercial risks. The projects are assessed based on a
borrower’s credit risk related to its paying capacity and factors that may affect it.

Guarantee agreements — Guarantee of fulfillment of obligations under the Contract
Product Features

Based on the Guarantee, the Agency undertakes to make a Guarantee Payment to the Creditor in
case of non-fulfillment or improper fulfillment of the obligations of the Exporter under the
concluded Contract for the export of domestic processed goods, works and services.

Covered risks - non-fulfillment of obligations of the Exporter under the Contract.
Risk management

The identification of risks is based on an adequate assessment of the Exporter, his financial
condition, an analysis of factors affecting possible losses in the event of non-fulfillment by the
Exporter of its obligations, and compliance of the project with the goals and objectives of the
Agency. The evaluation of projects is based on an analysis of the Exporter's credit risk related to
his solvency and factors that may affect it, as well as taking into account political, country and
commercial risks.

In order to ensure the fulfillment of the Exporter's obligations, the Agency has the right to accept
collateral to mitigate its risks in accordance with an internal document regulating the procedure
for ensuring the fulfillment of obligations under Guarantee Agreements.

Concentration of insurance risk

A key aspect of the insurance risk faced by the Agency is the extent of concentration of insurance
risk which may exist where a particular event or series of events could impact significantly upon the
Agency’s liabilities. Such concentrations may arise from a single insurance contract or through a
small number of related contracts and relate to circumstances where significant liabilities could arise.
An important aspect of the concentration of insurance risk is that it may arise from the accumulation
of risks within several individual classes or contracts tranche.

Concentrations of risk can arise in both high severity of damage and low frequency events, such as
natural disasters and in situations where underwriting is biased towards a particular group, such as a
particular geography or demographic trend.

The Agency’s key methods in managing these risks are two-fold. Firstly, the risk is managed through
appropriate underwriting.

Secondly, the risk is managed by reinsurance. The Agency provides reinsurance coverage for various
classes of liability insurance activities. The Agency assesses the costs and benefits associated with
the reinsurance programmes on an ongoing basis.

Total aggregate exposures

The Agency sets out the total aggregate exposure that it is prepared to accept in relation to
concentrations of risk. It monitors these exposures both at the time of underwriting a risk, and
monthly by reviewing reports which show the key aggregations to which the Agency is exposed. The
Agency uses several modeling tools to monitor aggregation to measure the effectiveness of the
reinsurance programs and the net exposure to which the Agency is exposed.

Ehere was an increase in the class of insurance against other financial losses in comparison to 2024.
This is due to an increase in the volume of insurance of short-term receivables in 2025, because the
Agency aims to diversify its insurance portfolio and reduce the share of instruments in the loan
insurance class. The number of contracts transferred for reinsurance has also increased, as a result of
which, the concentration of risks in the Agency's portfolio has significantly decreased. In 2024,
important agreements were reached with foreign reinsurance companies under obligatory contracts
in terms of undiscounted letters of credit and short-term accounts receivable insurance, which
increased the volume of risk transfer in the insurance portfolio in 2024-2025.

As of 30 June 2025, the Agency had 152 active insurance contracts (31 December 2024:

146 insurance contracts). The main established concentration as at 30 June 2024 is presented as:
14



Export Credit Agency of Kazakhstan JSC
Notes to the Condensed Intevim Financial Information for six months-ended 30 June 2025

30 June 2025 Unaudited
Total insured Reinsurance  Retention (after
amount amount reifisurance)
Insurance type KZT’000 KZT’000 KZT'000
Voluntary insurance
Loan insurance 244,135,715 (27,837,063) 216,298,652
Insurarice against other financial losses 320402,832 (142,829,094) 177,573,738
Other voluntary insurance. 21,186,887 {10,163,625) 11,023,262
Total 585,725,434 (180,829,782) 404,895,652

“The miain established concentration as at 31 December 2024 is presented as follows:
31 December 2024

Total insured Reéinsurance  Retention (after
amount amount reinsurance}
Insurance type KZT000 KZT’000 KZT°000
Voluntary insurance _
1.oan insurance 303,121,620 (31,882,282) 271,239,338
Insurance against other-financial losses 163,316,147 (71,050,583). 92,265,564
Other voluntary insurance 20,590,167 {9,678,108) 10,912,059
Total 487,027,934 {112,610,973) 374,416,961

15
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Interest income

Interest income calculated using the efféctive interest

rate

_ Export Credit Agency af Kazakhstn JSC
Notes tor-the Coidensed Interim Financial Information for six months ended 30 June 2025

Unaudited Unaudited

Six months.ended Six months ended
30 June 2025 30 June 2024
KZT'000 KZT000

Purchase and sale agreements.(“reverse repo™) with an
original maturity of less than three maonthg§ 5,801,393 7,127,402
Investment securities, measured at fair value through

ather compréhensive income 2,467,149 1,114,442
Bank deposits dnd cash and cash equivalents 1,245,647 431,872
Investment securities, measured at amortised cost 745,545 316,462

10,259,734 8,990,178

Income tax expense

Income tax expense is recognized at an amount determined by multiplyinig profit before tax for the
interim reporting period by a rate equal to management's best estimate of the weighted average annual
incoine tax rate for the entire financial year:

Therefore, the effective tax rate in the interim financial information may differ from management's
¢éstimate of the effective tax rate for the annual financial statements..

Calculation of the effective income {ax rate:

Unaudited Untaudited
Six mionths ‘Six months
ended ended
30 June 2025 30 June 2024
KZT’000 %o KZT'000 Yo
Profit before income tax 17,835,381 100 8,091,049 100
Income tax caleulated at the effective tax
rate (3,567.076) (20} {1,618,210) 2m
Non-taxable income on investment
securities 641,320 4 286,181 4
Net (non-deductible expense)/non- _
taxable income onrecourse claim (187,557) n §22,490 10
IFRS 17 2,107,240 12 - -
Other non-dedugtible expenses (7,612) () {19,913) ()]
Othér non-taxable income - - 17,003 1]
(1,013.685) (6) (512,449) (6)

As of 30 June 2025, the Agency had a deferred. tax asset, however, the Agency did not recognise in.
the condensed interim financial information due to the degree of uncertainty about the future use of
the tax asset and the level of future tax payments.
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Export Credit Agency of Kazakhstan JSC
Notes to.the Condensed Tnterim Financial Information for six months ended 30 June 2025

8  Cash and cash equivalents

Unaudited

30 June 31 December

2025 2024

KZT'600 KZT000

Cash-on bank accounts.and call deposits:

- tated from BBB-to BBB+ 10,627,708 656,784
- rated from BI3-10 BB+ 4,355 2,191,603
- not rafed 696
Reverse REPO -
- rated AA+ -
- rated from BBB- to BBB+ 51,327,500 78,685,558
- rated from B-to B+ 9,988,985 -
_ 71,948,548 81,334,641

Credit loss allowance (45) (1,460)
Total cash and eash equivalents 71,948,503 81,533,181

Reverse REPO agreements:

Unaudited Unaudited

30 June 30 June:

2025 2025

Fair-value Carrying amount

KZT'000 KZT°000

Corporate securities 59.969.276 61,316,485
59,969,276 61,316,485

31 December 31 December

2024 2024

Fair'value  Carrying amount

KZT'000 KZT 000
Kazakhstan government securities 24,115,817 24,124 459
Corporate securities 53,673,096 54,561,089
77,788,913 78,685,558

The credit ratings above are presented in accordance with Standard&Poor's credit agency standards
or simnilar standards of other-international agencies.

For calculating allowances for expected credit losses on unrated financial instruments, the' Agency
applies the credit rating of the Patent company.

As at 30 June 2025 and 31 December 2024, all cash and cash equivalents are-allocated to Stage 1 of
the credit risk grading.

As of 30 June 2025, the Agency had outstanding balance with 1 issuer {under reverse repurchase
agreements), which accounted for more than 10% of equity. The volume of balances for these issuers
as of 30 June 2025 amounted to KZT 39,943,144 thousand. As of 31 December 2024, the Agency
had no balances in banks, which accounted for more than 10% of its equity.

9  Placements with banks

Unaudited
30 June 31 December
2025 2024
KZT000 KZT000
- rated from BBB- to BBB+ 26,951,723 2,236,852
- rated from BB- to BB+ 29,352.725 29,857,062
) 56,304,448 32,093,914
Credit loss allowance (122,407) {90,780
Total placements with banks 56,182,041 32,003,134

The credit rating is presented in accordance with Standard&Poor's credit agency standards. or similar
standards of other interhational agencies.

As at 30 June 2025 and 31 December 2024, all placements with banks are allecated to Stage 1 of the
credit risk grading.
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Export Credit Agency of Kaza_khsmn .IS_C'
Notes i the Condensed Interim Financial Information for six months ended 30.June 2025.

As of 30 June 2025, the Agency had outstanding balance with 2 banks, which account for more than
10% of its equity, the volume of balances in these banks as of 30 June 2025 is KZT 37,235,206
thousand. (31 December 2024: 1 bank with balances in the ameunt of KZT 13,201,528 thousand).

As at 30 June 2025, the annual effective interest rates generated by placement with banks ranged
between 1.75% and 16% (31 December 2024: ranged between 7.25% and 14.80%).

10 Investment securities

Unaudited
30 June 31 December
2025 2024
KZT1'000 KZT000
Measured at fair value-through other comprehensive income: 41,148,199 45,818,084
Meéasured at'amortised cost 6,873,102 16,074,081
48,021,301 61,892,165
Unaudited
30 .June 31 December
2025 2024
KZT'000 KZT’000
Measured at fajr value through other comprehensive
income
Government bonds of the Republic of Kazakhstan
Rated from BBB- to BEB+ 26,229,005 30,366,599
Government bonds of foreipn countries
Rated A4+ 303.729 290,348
Total government bonds 26,532,734 30,656,947
Securities of international financial organisations
Rated AAA §,539.970 9,439,787
Total securities of international financial organisations 8,539,970 9,439,787
Corpordte bonds of Kazakhstan cornpanies
Rated from BBB- to BEB+ 47,350 5,721,350
Bonds of Kazakhstah banks
Rated from BBB- fo BB+ 6,128,145 -
41,148,199 45,818,084
‘Cotpoerate bonds of Kazakhstan companies
Rated from BBB- 1o BBB+ - 10,138,749
- not rated 5,307,684 5,482,528
Total corporate bonds of Kazakhstan companies 5,397,684 15,621,277
Securities of international financial organisations
Rated AAA 1,026,718 -
- not rated 448,700 452,804
Total securities of international financial organisations 1.475418 452 804
6,873,102 16,074,081 .

The above table is based on the credit ratings assigned by Standard & Poor’s or other agencies
converted into Standard & Poor’s scale.

As at 30 June 2025, annual effective interest rates on investment securities denominated in Tenge
ranged from 4.45% to 16.50% per annum (31 December 2024: from 5.49% to 15.25%)).

As at 30 June 2025 and 31 December 2024, annual effective inferest rates on. investment securities
denominated in US dollars ranged from 5.02% to 5.72% per annum.

As at 30 June 2025, the anmnual effective interest rates on investment securities denominated in
Canadian dollars were 4.31% per annum: (31 December 2024: 5.38%).

As of 30 June 2025, the Agency owned 1 issuer's financial instruments, which account for more than
10% of equity. The volume of balances for these issuers as of 30 June 2025 is Tenge 26,229,005
thousand (31 December 2024: 1 issuer with balances in the amount of Tenge 30,366,598 thousand).

20



1T

(HELLE) - - - B (0I8ILLED - . STOT dunf G
JE 5)ISST PPEJJU0I DIUBARSU|

LIOZLL TP - L¥E008 £PTE60°LT - SELGOE BEE'GTELL 8P RPTT . STOT oL 0F
16 SAPIEYRL JIRIEOI 2dULANSUY

POFIZOL - FSL6Y (LLlcer) - SI6 kL - TOS'ETL SALO(3 Y510 JR)OE,
" - - - - - - - Sas0} t[sed uonismboy

tsar0[f 1]ses osysinbog
10§ 1d30% (P[AY SIDRINOD 20UBNSUIAL JAPIT PasIAgINOT
10) pansss S1awAN02 duEINsu] sapun pred sasuadya

(P 010 D) - FSL6Y (LLL'getd - - - (1296965} A31AIDE ADULLASHS G PUL ST PAIIDAVL IO) STUAWAL]
o (Pr3y 122010100 2puEInSYIAL Jopun pred
$FOTEO'T - - . = ST 1PL v £21'962°1 10)-Panss} S)ORIUOI, AUBINSLE IAPUN PHATDIIZ SKERIWATL
:pouad 21 10} SMO[] USED

(668°501°CH) - 056 b2 OLIFRL6'T - (686 668) 079°¢6L°01) GBIt ses ) awoouy aarsanaadures u) pasjuSodas SuncwE e,
T6L'996 - - - - - TSEQOTL (Eo676e0) panssy
YRR ADURINSUT WOLJ IWOILL 10 §35Uadxd DOMEUL]

(69'ZEVED) - 0S6'tL OLO'BLET - (686'658} trLE000'T1) {bsecRT’s) HNSST SALALIE SIUBINSU]
(LZL0858) - 05GPl OLOBLG L - B FLE000ZD 179995 sasuadixa 9014135 SOUBINSTL [L10),
$2$50[ [JaNS

(bLE£°000°E1} - - - - - {FLE'COOTT} “ 0 [ESIDA0E PUE S}ORNULD SNOISH0 Jo sdnoId Jopun sassa7]
(1£8°£80) - (rrson loeL'z86'e) - - - ’ - spouad snowsoad 3o $0214158 ©f Sle(24 TEY SHBUEYD

SMO) sED nOMIEINDoY Jo UoNESIIOWE

. t5osuadaa 201A198
8IS°LOLY - 160°081 908'096’s - - - 129°905- SHULINSUT PALINIH] LI PUE PALOSUT SLITRED DIUEINSUL
ssasuadxa 914308 JauBAnSU|
(FOG'1SL'F) - - - - (686°668) - TCi6 ISRE) 1IMUIAT FIUBINSU]
(LL8°6LT} - - - - CLEGLT) E E $707 faetunp |
18 519S8E JILHUOD IIULINSU]
LOSELLTS - £F9°5LY FF6'R09°PT - 098'697 856°TT1TT 2910505 SZ0Z Adunuep |
L SOBIHI R IPENUOD RIURINSU]
(panpneasy) SSIT erpaeuy-uon S\OL) YSED 3anjng WIND a1} Jopun HaE SMO) y5ud anjny  Joundiiod ssorj Junediod
o], Aop juatysnipe Ysey N[ J0 INTEA JUISIAY SB[ PaLInduI {euTa-uon 10y J0 anjes Juasasg sso[ i wpnax
A0y SANIQErT Jusunsuipe ysig
V¥ Jpun SOHE PRLInu) o) s (vvd) prroadde uogedoe wniuead ay) (A T{O) [pOUL JUILIDAN SEIW [rIanas aiy)
Japun aSpaoa0d Bupnpwar tog sapipgery  Jopun afe1dses Jujupewad aoy sayipger 1

HZ0T 2oqUus0a(] (€ Pue (PRNPNEUN) GZOT SUnf OF J8 S V'V Pue WIND Aq DI PUE '] JO UOTRI[IOU00y
SORIIqBI] pU® $)ISSE duUeINSUI [

§ZOZ auly (F Popua SYION Xi8 40 HONDULIGIU] POIDUIHL] WL pasiapudy) 2yl 0} $310N
I8 unisyyzoy fo HHuasy tipaa) rodxg



(44

(1L8%6L1} - < - - (128%L1) - -
L9STETLTS - £F9°5L0 FEG S0SFT. - 098°59¢ ‘geGTTi i TOT°050°5
GOFLOL 1L - F06'6TC IST'9ES'S - o7 LOTT - 60EFLO
068°LLL'E . PO66TT 06E9E6¢ - - - (F9Zre6)
616'5£6'0 - - - - 9bT 9T ] - £L9'869°S
S50°586'9 - 656601 1Z0°t8S - (OFF016'T) SESLEYTL (L10°96E°F)
6P E80T - - = - - L99°B6T'T R
£O5 108 - 656691 1Z0'#8S - (OFF0i0° 1} 1L8'BEED {2r808L't)
PITLROTT - 656°691 170'F8S - - 1L'8EC6 FT'H66
1L8°REE°6 - - - - - 1£8'8EE'6 -
(+66'854°L} - (Et+'208) (155°957°L) - - - -
QETL0S'6 . TWPELe TLSOPR'L - . - roT 66
{z755'532'9) - - - - OFF 41051} - (Q01°8LL5)
({28700 - - - - (00T°9F1) - (779°95)
6LV FE - 08BLISLT CLOREFBI - IE1°6EE 0ZFSRF 01 T6E'8I8F
1®er, EEENEEIT R SAO) (ST 2INIT IWIAD Ju) BPUD SR HSLE [UIUL U -Iou SAL0]) 1SEY 2an)ny JuPuOatdd 80T nuoded
JAo3 udunsnipe ysry 243 JO AMEA JUISIIF POXANIUL Y SAYIEFT  I0J JuUdSnfpe YSI M) JO AN[RA JUISILF ssof SmpnRsy
V'V SN SIIE[Y PIIATILI 0] SaIET] VVd.u} aapun TNIAD 241 1apun

silesaa0d Supuyearas 10 saniiqery

CZ7 aunp OE Popua SYILONL XIS L0f HONDULIGHET [DIUDULY WIIaIH] PISUSPUCT) 2] O] SFION-

285 umsyypIny fo A28y ipaay 1iedxy

Diltaased Sl ewar 105 A IGET]

0T

10qQUIAOA] 1€ ¥ §E 5195SE DENLI AIUEINS]
$Z0L 13qwWaddg 1€

Ju ST EAIGRL] 13RNU0D FauBAnsU)

saop ysua upgismbay

“SAVORE 1$ua nongsinbay

satoy, yseo womsinbor Joj wWaaxe (pray

SIARNUOD SOUBINSUDL 12PN PISIRGIIIA 30) poriss]
S)3RI05 sxuwnsu) sopun pred sasuadxa 2o)atas
DHULANSUL L0 PUT SUHERD PALINDUE IO SIUIWATY
(play s1enEed.souRmsaar Japen pred Jo0) panss
‘SIOEIIUOS IDUBLASYY JAPIUI PIATADIAT SUOHLDE]
‘pouad oy 20y SMOY YSED

awedu)

aagsuayaidared 1 paszudonas SUNGW 0L
POnSSE S12MIIU0

DOUTINSUT WOLJ ALY 10 SAsUDdXD SaUEUL]
TJNSAE ATAIDS JOULINSU]

$o50aU X2 IIIAIIS JDUBINSUL [UIO],

53550[ ASOL§ JO

[EsIBARE puE §j3E1U0s 3o Sdrosd SO0 U0 53880
aatatos ised a1 311 1Y) sAFUEY)

Moy (st onisInboE adURINSUL 30 F0NTZIIOWY
sasuddxa oniazas

2OURINSUT PALNSUL IO pre SUE[D paIndu|
1835020 X ILAIDE DIULIEISUY

SANUIADL DIUCANSUY

+70Z Kfenusg | S8 $HISSY JOLII0D ANATINSU]
FToz

Lienuej ] JE S SORIIQEN JIBLUOD 3duBINSU]



€T

676'0L90F €PTE60°LT 07 L1T IR AR TS CI6'L6T'S
6T6°0L9'0F EFTE60LT AN AT SETTO0'S CTH'LOT'S
6260L9°0¥ EPT'EGOLT 9Z5'LIZ S£T°790°S ST6'L6T'S
STL'6TT (LLL’¢6t) - - TWSETL
(26£°090'1) {LLL 6%} - - {1z9°99¢)
AR Al - - - £T1'06T1
(008°0FETE) 9LO'8LGZ (S10LP) (L1.781EY) oitezse)
261996 C8P'RT 69L778T ObE'S59
eo'LogTn) 9L0'BLG'T (866°8a¥) (08r100'F) (PPT'S8I01)
9L0'8L6°T 9L0'8L6'T - - -
(€78°L16°C) - £LEE0T (886'ce0’T) (80Z°L80°E)
315°898 - - RPCOSH 0LG L1F
(IPE98L) - - (6T0'rTy'1) (z1£779¢°9)
- - ELEE0T (L0S"09) (998'2F1)
(S06°L9E°TT) - (1Le'zoL) (B6¥°L95'E) (9£0°860°L)
(£86°190°L) - - £5096 (90°860°L)
(165°529'c) - - _ {1s5°cz9'c) -
{1£€'208) - (1L£'T0L) - -
FON'ZRLTS Pr6 809°PT TH0°889 756 08E'6 LTIFOT'LT
FOOZRLTS PG 809PT 1£0°889 T56°08C°6 LZTHOTCLT
(pMipnEin) [P0 JUIELSSISS 1 urgiew R R TR ETIEN SMO[J 5
U301 [exouaE-ay). 0 Buipaosde DIAADS [BMPBIIUDD Joj3uaunsnfpe sy 2ITING JO INJLA JUISAIS

5J850[ JIUBINSUE
DILATIUL 0§ SAP[IGUTT]

CZOZ WL 0§ Papua SYIHOW XI5 0] HORDULQIR] [DIDUDULY Wiiau] pasuapuoy 2yl 0} $210N
DS upisyypzey fo foualy ppad) jiodxy

STOT dunf Og Je se [elo L

PU2-2Y} JB SI25SB 1RO DDUBINSU]

PUd 9Y) 18 SINI[IQEL] IDBLUCD JOURINSU]

STOT unp g se [Bjo],

SALOL) §SED [B)O L

SALO]J Yseo, uotisinbay

‘smoy) yseo uonisinboe 10 )dsaxa {piay s1vB0U00

2OUBINSUIDI IDPUN POSINGILEAL 10} PANSSI SIORNUOD JOULINSEH 15pUn

pred s3suadxs 391AIaS OURINEUL AN[JO PUE SUIE[D PILNOUL 10T Sjuaieg
(D[ $1081UOD DDURINSUIDI

1opun.pred J0) panss SIOENU0D SOURINSIL JAPUN PIATIIAT SUMIWAIG

. speriad ayy J0} saofiyse)

safusyd YO

awWoouI AISURaId wod ul pas{udorad spUnoUE B0 ],

PONSSE $)0BHU0D FIVBINSUL WO UI0UL O sasuadxd soueuly

NS 2IIALS IIULANSUY

SUE[0 DOULINSUI PRUNIULO} DIB[DL JEUYL SMOY. IS WD Ul $2TURyD)
malas J35ed 0y ajupaayuip saBuryd

porad oy Supmp pasiuFooar Ajjeiut PRI

£2850[ INS JO |ESI0AD1 PUE $IIB1U0D $nolauo Jo sdnold Jopun sasso|
19BIU0D

oy ut 10)-papiaosd $90t41as 103 tiSew o) Jsnfpe 181 sayEILNSA U SaFueyd

15221A495 2aN)nj-0) )e[a1 Jeip sadusyd

sjuaunsnipe asuamadxy

panidsD YSU 9t 10} YSU [BIGUBUL-UOU JOF Judunsnipe 51 oy uladuey)
papraoad 53014108 ) i0] $50] Jo'jjord 11 pasiuFosa WSD

190IALSS JIDLIND 0) B)Ea Juy) sadurypd

707 A1enuep 1 ju se [#jo],

BuruSaq oY) 18 £19581 1DEIUOI FIUBIMSU

Fuuu1Fag a1 18 SAUTIQRI] JOBIHIOSD HIURINST]

sTot

"LONBI[IDUODSI O} Ul PIPTYIUL 10U 218 [9POL Y J 211 JOpUn painiseatl 952I9A0D JOBHU0D
soueInsur.Jo uonod Sururenar oy 10] sauiqer] ‘pousd Suimods: oy jo pus pue SuruuiBaq oy Je HOHEN{RA JORIUOD SOURINSUT JO SjusuOdwoD 3yj JO UONIBI[IOU0dSY



¥T

jesauad oyl o) Burpaoade
$3S50] 2INTIARSW
P21IndU] J0j SAMpPGEIE

JFALDS —nsuuuﬂhuﬁcu

aoj yuaunsnfpe ysy

CZOT PUAP PE POPID SYMO XI5 A0f HOIVULIOfU] IDIOUDULT IWLIII] PASUDPUOD) YT 01 SAI0N
DS unisyyuzpy fo £30a5)y 1ipaa) 1odxyg

ZO0°T8LTIS Em,m%.wn 1$0°889 TS6°08E'6. OZTFOT LT
Z90'T8LI 1S PH6'809'FT TH(880 166°08€'6 QTIFO1L]
Z90°T8L'1S Yr6809° T 1+0°889 156°08¢€'6 QLI P01 LY
6500101 0S779£S°S - - S0V rLO't
986" 115y 0ST9LS'S - - ($9Z'+66)
7L9'899% - - - TL9°899°C
IFS'c78°L 1Z0°b8S (T6E8TE) 669°S9L"E LITP6LE
16°€89°C - 66 6L1 05E°S06 T61°365°]
050°2H1°s TZ0°Y8S (ove'861) 6rE 0987 0Z0°961°C
120785 120F8S - - -
TZLF80°8T - TOL'80F'T S00°R08'0 PI0°'R98°6
9/CTISE - [+8VETE £89°186'T 50'906°1
SPITLT bl - - 0r8°559°s SNEDI9R
- - T98°¢80°1 (g15'6ZH) {ere'v59)
(£69°97¢°CT) - (Er0°L06°T) (959°Lb6°E) (F66°1L9°L)
(P66 1LY"L) - - - 66 1L9°L)
(559°L¥6°E) - - (959°1+6°€) -
(gr0'L06' ) - (ep0'LO6 D) - -
£9R°CYLEE £LO'QRP"ST ZEYO00°L I8T'E19°C 005°c£0°8
(Tzo'o%) - _ DEVSGE 9908 (811°088)
S TOSEE A ZO0'E19 0981 I81'S OIS0
1#16L Ppowr JUDLISSDSSE ﬂmn..:uE YSILT —ﬂ_oa.n:-hn:c: saono.

YSE2 21030) JO INfLA
yuasaxd ayy Josmewnsy

$707 OQUIAA( [£18 RUBR(Y [BI0],

pua a1} I8 SIAESE JORNUCT DDULINSU]

PUD Y I8 SUL|LGR] JORAUCD SDUBIASU]

PT0T 19qIN(Q [€ 18 ddUL[Rq [FI0],

SALDTJ {SED 10,

“smolf yseo uonsinboy

$ma]} gses uonsinboe Joy 1dosxs (pray speRUOD

DHURIASIHDT JOPUN PISINGLLD] 10) PANSSL $IIBNUOI HIULMSUL Japun

pred sosuadxa 931A19S DOURIASY] JOI0 PUE SULLR[D PILINOUL 10} SIUSWAR
(p[oy $1R1U0D dDURINSUIDL

J1apun pred J0) PaNssI $I9BIUO0 SOUBINSUL JAPUN PIAIDIDL SWNIWSI]

. :porrad a1y 0] SMOY Yse)

saSuel 10410

awoauy sarsuagasduod up pasiufodas siunouiv (B0,

PanssI §}2BIU0D-0URINSUL 0L oLwodu] 10 sasuadxa soueul g

J[NSBI HOAIDE IOULINSU]

STIE[D SJULINSULPILINOUL O} HIE[IT JRU) SMO[J [SES JUDUI[[H0y Ui saduey)
19914108 150d 0 318 Ye} sauBId

pouad 2y ui pasiuSosol A|[unul SOBIUOD

$I550] 2SO} JO [ESIDADL PUR SJOBIUOD JO SNOIT SNOIUO UO $ISS07]
NSD) 2t Jsnipe 18I sarewinss ul safuey)

13018 DTN 0} 2)B[34 Je1) saduey)

siuousn{pe sowauadxy

poydxa NSIE 24y 10 {SU [BINUBUL-U0U IO} JUaUnsnipe ysLi st ut oFueiy)
papiacid sa91AI0s 21310} $501 10 Jyoad ug pasiuSeoar WSD

192AIIS JUALIND O} YW1 JBI SHFUBID

$Z0O7 Aenuizp [ e sdue[eq B0l

Surui3aq sy je Se §19s5e JOB1U0D 22UTINSU]

SuruurFag oy e st SAUIGEL] 1DRIUOD SIUEINSU]

¥ioe



¢T

STOZ BUNp OF PAPLI SIIHOW XIS 10/ HONUHLIOMUT [DIDUDULL] MLIBIHT Pasiiapuo)) 341 Of $210N
28 umisyyozoy fo uady npas) Modxsy

OLS'TIRE 9LS IR - - 1FT'SPL TFTShL - -
8'yee - 178 4TE - = = - .
£89°185°1 TEP'0sS°T ISTIE - 6¥505P G6¥5'0SH - -
(S£€'1€6°D) (1£6'TL0'T) (poP'asy) - {snr°ssL) {so1'es) - -
LYE'LEP'Y SLO'SEE'Y TIET0T - B6L PO T 86L°6F0°T - -
LELEY'Y SLO'SEC' Y ZigTol - 86L6V0°L R6L°6P0' E -
|e10), pajeurdLIe pajeULGLIO paambae (panpneig) paEUIoLIo pojeuIsLIo paainboe
SIIRIIUG) £328I1JUGD wu.uub:ou jerog, S)PENN0D §)IBARUCD $PBIIUOD
snosud SNO.IAUO-TION . SNOJIUO-UON $N0IUD SIOIIUO-UON SNOIIUO-UON
FZOT 13quiadag [¢ SZOZ 20Nf g

porsad a1y vy pasiuoras
‘SIORIIU0D WDIJ SIIERY]
JOBIIUGD DULINSU] U] ISBIIIU
INSD

=R

[BIOURBLIJ-UOU 10} JUAULSOpE YSIY
SANO|JUT LSED oanjng

J0 anyeA Juasaid oy JosaeLIST
SALD[JINO0 580 3TNy

JO ant[eA Ji1asaxd 913 JO sHIEHINS ]
sosuadxa

P21E|21 A3921]p 100 PUR SUHEB)
smojj yseo uopismboy
SAOTPNO[SE) 3113A)

Joon[eA JUsaId o) Jo SejetiiISy
Palss] S10CAH0D ooUBIRSU]

{SMOTJO0] s ST SPeluod SNOISUO-UOL pue:SNOIsuo: U0 TONeIIo! UL



12

(a)

(b)

(©)

(@)

Expori Credit Agency of Kazakhsian JSC
Nites to the Condensed Interim Finaneial Information for six.months ended 30 June 2025

Equity
Share capital
Unaudited

Ordinary shares Ordinary shares
30 June 31 December
KZT 000 2025 2024
Authorised shares (ordinary shares) 92,000 92,000
Issued and outstanding shares (ordinary shares) 91,440 91,440
Number of shares 87,300 87,300
Nominal value, KZT000 266 266
Number of shares 2,780 2,780
Nominal value, KZT°000 5,000 5,000
Number of shares 1,360 1,360
Nominal value, KZT 000 50,000 50,000
Issued and.fully paid, KZT’000 105,100,000 105,100,000

Capital management

According to the Rules for the formation of a risk management and internal control system , as well
as the formation of liabilities and the performance of actuarial calculations for them for the Export
Credit Agency of Kazakhstan approeved by the Order of the Minister of Trade and Integration of the
Republic of Kazakhstan dated 29 March 2024 No. 160-NK, paragraph 10, in-order to control financial
stability the Agency, calculates the capital adequacy ratio on a monthly basis.

The capital adequacy ratio is calculated as the ratio of the Agency's equity to the Agency's liabilities
and is at least two units.

As at 30 June 2025, the' Agency complied with the capital adequacy ratio:

KZT'000 Unaudited
30 June 31 December
2025 2024
E'quit_y 131,760,853 125,425,051
Liabilities 48,591,774 53,816,321
Capital adequacy ratio 2.71 2.33
Dividends

In accordance with the legislation of the Republic of Kazakhstan, the right of the Agency's
shareholders to distribute the Agency's dividends is limited to the amount of retained earnings
reflected in the Agency's financial statements prepared in accordance with IFRS, or the amount of
niet profit for the current year, in case of accumulated loss, if the distribution of net income does not
entail the Agency's insolvency or this would résult in negative equity of the Agency as a result of the
distribution.

During six months ended 30 June 2025 dividends of KZT 6,173,426 thousand or KZT 67,513.41
(unaudited) per share were declared, (during the year ended 31 December 2024: dividends of KZT
3,467,719 thousand tenge or 37,923.44 tenge per share, with total number of shares being 91, 440
were declared and paid).

Provision for unexpected risks

Unexpected risk reserve (“URR™) is formed to cover possible future risks associated with insurance
payments and loss settlement costs, if the reserve of uneamed premium (“URR™) calculated in
accordance with IFRS 4 is insufficient. This reserve is formed monthly if the amount of net insurance
payments, expenses on loss adjustment and changes in the loss reserve (excluding the reinsurer's
share) exceeds 105% of the difference between net insurance premlums and changes in the (“URR”™)
(excluding the reinsurer's share), if the amount of net insurance premiums under existing insurance
contracts for this type of insurance is at least 5% of the total net insurance premiums as of the
reporting date.
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Export Credit Agency of Kazakhstan JSC
Notes to the Condensed Interim Financial Information for six months ended 30 June 2023

As of 30 June 2025, the (‘URR”) was zero, due to the fact that at the reporting date, the amount of
net insurance payments, expenses on loss adjustment and changes in the loss reserve (excluding the
reinsurer's share), combined with the difference between net insurance premiums and changes in the
(“URR”™) (excluding the reinsurer's share), did not exceed 105% on loans and insurance of other
financial losses. In addition, according to the type of "Losses of financial organizations", the share
of the net premium from the total premium amount was less than 5%. In this regard, the (“URR”™) for
all types of insurance has not been formed.

Stabilisation reserve

The stabilization reserve is an assessment of the obligations of the insurance company related to the
implementation of future insurance payments. The stabilization reserve is calculated separately for
each insurance class based on the results of the completed financial year, and does not change until
the end of the current financial year. The stabilization reserve on 30 June 2025 amounted to KZT
4,377,215 thousand (31 December 2024: KZT 4,123,978 thousand tenge).

The growth of the stabilization reserve on 30 June 2025 was due to the formation of a stabilization
reserve for the class "insurance against other financial losses" in the amount of 122 million tenge,
and an increase in the reserve for the class "loan insurance" by 130 million tenge.

(f) Provision for changes in the fair value of securities

13

(a)

The change in the amount of the securities reserve as of 30 June 2025 was due to a revaluation of the
portfolio as a result of significant fluctuations in market interest rates and volatility in financial
markets, which led to a decrease in the fair value of the bonds.

Risk disclosures

Management of risk is fundamental to the business of the Agency and forms an essential element of
the Agency’s operations. The major risks faced by the Agency are those related to market risk, credit
risk and liquidity risk.

Risk management policies and procedures

The Agency’s risk management policies aim to identify, analyse, and manage the risks faced by the
Agency, to set appropriate risk limits and controls, and to continuously monitor risk levels and
adherence to limits. Risk management policies and procedures are reviewed regularly to reflect
changes in market conditions, products and services offered and emerging best practice.

The Board of Directors has overall responsibility for the oversight of the risk management
framework, overseeing the management of key risks and reviewing its risk management policies and
procedures as well as approving significantly large exposures.

The Management Board is responsible for monitoring and implementing risk mitigation measures
and ensuring that the Agency operates within established risk parameters. The Head of the Risk
Management Department is responsible for the overall risk management and compliance functions,
ensuring the implementation of common principles and methods for identifying, measuring,
managing, and reporting both financial and non-financial risks.

Both external and internal risk factors are identified and managed throughout the organisation.
Particular attention is given to identifying the full range of risk factors and determining the level of
adequacy of the current risk mitigation procedures.

Apart from the standard credit and market risk analysis, the Risk Management Department monitors
financial and non-financial risks by holding regular meetings with operational units in order to obtain
expert judgments in their respective areas of expertise.

27



(b)

(it)

Expart Credit Agency of Kazakistan ISC
Neites to-the Condensed Hiterim Finaneial Information for six months-ended 30 June 2023

Market risk

Market risk is the risk that changes in market prices, such as foreign exchange rates, interest rates
and-equity prices will affect the Agency’s income or the value of its holdings of financial instruments.
Market risk comprises currency risk, interest rate risk, yield curve risk and other price risks. Market
risk arises from open positions in interest rate and equity financial instruments, which are exposed

to general and specific market movements and changes in the level of volatility of market prices and
foreign currency rates.

The objective of market risk management is o manage and control market risk exposures within
acceptable parameters, whilst optimising the return on risk.

The Agency manages its market risk by setting open pesition limits in. relation to financial
instruments, interest rate maturity and currency positions and stop-loss limits. These are monitored
on a regular basis.

The management of the interest rates risk component of market risk by monitoring the interest rate
gap is supplemented by monitoring the sensitivity of the Agency’s net interest margin to various
standard and non-standard interest rate scenarios.

Interest rate visk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will
flisctuate because of changes in market interest rates. The Agency is exposed to the effects of
fluctuations in the prevailing levels of market interest rates on its financial position and cash flows.
Interest margins may increase as a result of such changes but may also reduce or create losses in the
event that unexpected movemetits occur.

Interest rate risk arises when the actual or forecasted assets of a given maturity period are éither
greater or less than the actual or forecasted liabilities in:that maturity period.

Interest rate risk is managed principally throngh monitoring interest rate gaps. Interest gap position
for investment securities measured at fair value through other comprehensive income with carrying
amount of KZT 3,477,532 thousand (31 December 2024: KZT 3,829,919 thousand) is within the
period from to 6 months.

Currency risk
The Agency has assets and liabilities deiiominated in several foreign currencies. Curreney risk s the

risk that the fair value or the future cash flows of a financial instriument will fluctuate because of
changes in foreign curtency exchange rates.

The strueture of financial assets and liabilities by cuirency as at 30 June 2025 may. be presented as
follows:

Unmudited

KZT"000 KZT USDh RUB Other Total
Assots

-Cash and cash-equivalents 71,943,820 4277 397 - 71,948.503
Placements witlt banks 35,081,900 21,100,141 B - 56,182,041

Investment securities:
--measured at fair value through other

comprehiensive income 40,844,470 - 303,729 41,148,199
- at amortised ¢ost 1,026,718 5846384 - = 6,873,102
Inisuratice contrict assets 377,810 . - - 371.810
Reinsiirance cohtract assets’ 402,600 - - - 402,600
Total assets 149,677,327 26,950,802 397 303,729 176,932,255
Liabifitics

Insurance contract liabilitics (41777011 - - - (41,777,011}
Reinsurance contract iiabiljties (282,417) - - . (282,417
Other Liabilitics {6,341,527) - (281) - (6,341,808)
Total liabilities (48,400,955) - 281) - {48,401,236)
Nét position:as at L .

30 June 2025 101,276,372 26,950,802 116 303,729 128,531,019

28



Export Credit Agency af Kazakhstan JSC
Notes-to the Condensed Interim Financial Information for six months ended 30 June 2025

The structure of financial assets and liabilities by currency as at 31 Deceniber 2024 may be presented

as follows:
KZT000 KZT USD RUB Other Total
Asscts )
Cash and cash equivalents 79,339,105 2,189,880 4,196 - ‘81,533,181
Placements with banks 13,322,149 18,680,985 - - 32,003,134
Investment securities: - - - - -
- méasured ai faivvalue through other ) ]
comprehensive income 45527736 - - 290,348 45,818,084
- measured ai amortised cost 10,138,749 5,935,332 - - 16,074,081
Insurance contract assets. 179,871 - - - 179,871
Reinsurance contract assets _ 1,388,351 - - - 1.388,351
Total assets 149.895.961. 26,806,197 4,196 290,348 176,996,702
Liabilities o
Insurance contrick liabilities (52,722,522} - (1,045), - (52,723,567
Reinsurince contract liabilities (314,105) - - - (314,109
Other liabilities’ (321,365). (26.230) - - {347,621)
Total liahilities (53,357,992) (26,256} {1,04%) - (53,385,293)
Net position as.at
31 December 2024 96,537,969 26,779,941 3,151 290,348 123,611,409

A weakening of the KZT, as indicated below, against the following currencies at 30 June 2025 and
31 December 2024 would have increased/(decreased) equity and profit or loss by the amounts shown
below. This analysis is based on foreign currency exchange rate variances that the Agency considered
to be reasonably possible at the end of the reporting period. The analysis assumes that all other
variables, in particular, interest rates, remain constant.

KZT1:000
30% appreciation of USD (2024: 30%)
30 % appreciation of RURB (2024 30%)

10 % appreciation of other currencies (2024: 10%)

Unaudited
30 June
2024
8,085,241 8,033,983
_ 945
30,373 29.035

A strengthening of the KZT against the above currencies at 30 June 2025 and 31 December 2024
would have had the equal but opposite effect on the above currencies to-the amounts shown above,
on.the basis that all other variables remain unchanged.
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Export Credit Agency of Kazakhstan JSC
Notes to the Condensed Interim Financial Information for six months ended 30 June 2025

Contingencies

Litigation

In the ordinary course of business, the Agency is subject to legal actions and complaints.
Management believes that the ultimate liability, if any, arising from such actions or complaints, will

not have a material adverse effect on the financial condition or the results of future operations of the
Agency.

Taxation contingencies

The taxation system in Kazakhstan is relatively new and is characterised by frequent changes in
legislation, official pronouncements, and court decisions, which are often unclear, contradictory and
subject to varying interpretation by different tax authorities, in particular recognition of income,
expenses and other items of the financial information under IFRS. Taxes are subject to review and
investigation by various levels of authorities, which have the authority to impose severe fines and
interest charges. A tax year generally remains open for review by the tax authorities for five
subsequent calendar years; however, under certain circumstances a tax year may remain open longer.

These circumstances may create tax risks in Kazakhstan that are more significant than in other
countries. Management believes that it has provided adequately for tax liabilities based on its
interpretations of applicable tax legislation, official pronouncements, and court decisions. However,
the interpretations of the relevant authorities could differ and the effect on these financial
information, if the authorities were successful in enforcing their interpretations, could be significant.

Financial assets and liabilities: fair values and accounting classifications

The estimates of fair value are intended to approximate the price that would be received to sell an
asset or paid to transfer a liability in an orderly transaction between market participants at the
measurement date. However, given the uncertainties and the use of subjective judgment, the fair
value should not be interpreted as being realisable in an immediate sale of the assets or settlement of
liabilities.

Fair values of financial assets and financial liabilities that are traded in active markets are based on
quoted market prices or dealer price quotations. For all other financial instruments, the Company
determines fair values using other valuation techniques.

The objective of valuation techniques is to arrive at a fair value determination that reflects the price
that would be received to sell the asset or paid to transfer the liability in an orderly transaction
between market participants at the measurement date.

Valuation techniques include net present value and discounted cash flow models, comparison to
similar instruments for which market-observable prices exist and other valuation models.
Assumptions and inputs used in valuation techniques include risk-free and benchmark interest rates,
credit spreads and other premia used in estimating discount rates, bond and equity prices, foreign
currency exchange rates, equity and equity index prices and expected price volatilities and
correlations. The objective of valuation techniques is to arrive at a fair value determination that
reflects the price of the financial instrument at the reporting date that would have been determined
by market participants acting at arm’s length.

Fair value hierarchy

The Agency measures fair values using the following fair value hierarchy, which reflects the
significance of the inputs used in making the measurements:

° Level 1: quoted market price (unadjusted) in an active market for an identical instrument.
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Export Credit Agency of Kazakhstan JSC
Notes to the Condensed Interim Financial Information for siv-months ended 30 Juie 2025

. Level 2: inputs other than quotes prices included within Level 1 that are observable either
directly “(i.e., as prices) or indirectly (i.e., derived from prices). This category includes
instruments valued using quoted market prices in active markets for similar .instruments;
quoted prices for similar instruments in markets that-are considered less than active; or other
valuation techniques where all significant inputs are directly or indirectly observable from
market data.

. Level 3: inputs that are unobservable. This category includes all instruments where the
valuation technique includes inputs not based on observable data and the unobservable inputs
have a significant effect onthe instrument’s valuation. This category: includes instruments that
are valued based on quoted prices for similar instruments where significant unobservable
adjustments or-assumptions are required to reflect differences between the instruments.

This category includes instruments that are measured based-on quoted prices for similar instruments
where significant unobservable adjustments or judgements to reflect differences between the
instruments are required.

As at 30 June 2025 and 31 December 2024, the fair value of all financial instruments, except for
other financial assets and other liabilities, was classified in Level 2.
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Export Credit Agency of Kazakhstan JSC
Notes to the Condensed Intering Financial fformation for siv months ended 30 June 2025

Related party transactions

Control relationship

The Agency’s parent company is National Management Holding “Baiterek” JSC. The Agency's

ultimate shareholder is the Government of the Republic of Kazakhstan.

The Agency 's parent company presents the coridensed interim financial information available to

external users.

Transactions with key management personnel

Total remuneration included in general and administrative expenses for six months ended 30 June

2025 and 2024 is as follows:

Unaudited Unandited.

Six months ended 30 Six months ended 30

KZT'000 June 2025 June 2024
Members of the Board of Directors 10,353 10,167
Members of the Management Board 189,503 153,974
199,356 164,141

Transactions with other related parties

Tn the first half of the year, an insurance paymerl was made in the amount of 639,797 thiousand tenge

under the loan insurance contract to the beneficiary, who is a member of the Baiterek Group.

Other related parties comprise the governmént companiés that are not part of Baiterek Group.

As at 30 June 2025, balances with related parties were:

_ Other entities,
Unaudited Parent Fellow incl. gevernment-
KZT'000 company subsidiaries  related entitiey: Total
Assets
Placements with-banks - 23,108,559 - 23,108,559
Investment securitics:
- measured at fair value through other _
comprehénsive income 47,350 6,028,145 26,229,005 32,304,500
- measured at amortised cost - - 5,397,684 5,397,684
Current tax assct - - 2,299,392 2,299,392
Deferred tax assets - - 7,467 7.467
Other assets - - 1,340,902 1,340,902
Liabilitics _
Tnsurance contract liabilities - 4,187 34,436 88,623
Other liabilities 6,173,426 21.456 27.861 0,222,743
As at 31 December 2024, balances with related parties were:
Other entities, incl.
government-
Fellow ' related
KZT*000 Pirent company subsidiaries entities Total
Assets
Investmerit securities:
- measured at fair value through
other comprehensive income 54,608 5,606,742 30,366,599 36,087,949
-at amortised cost 10,138,730 - 5,482,527 15,621,277
Current tax asset - - 1,020,417 1,020,417
Deferred tax assets - - 72,991 72,991
Other assets - - 1,495,042 1,495,042
Liabilities _
Insurance contract liabilities - 12,931 43,218 56,149
Other liabilities - 21,024 2,110 23,134
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Expo_rt Credit Agency of Kazakhstan JSC
Notes to the Condensed Iiterin Financial Information for six months ended 30 June 2025

17 Events after the reporting period

On 15 July 2025, the Head of State approved amendments to the current Tax Code of the Republic
of Kazakhstan concérning the éxtension of corporate income tax provisions to the Agency by analogy
with insurance and reinsurance organizations. These amendments will erter into force
retrospectively, starting from 1 January 2024. The Company is currently assessing the impact of
these amendments on its financial results.

On 25 July 2025, the Agency, in accordance with the decision of the Board of JSC National
Managing Holding Baiterek No. 20/25 dated 30 April 2025, paid dividends to the Sole Sharcholder
in full.
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