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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 2026 and the related condensed interim statements of financial position as at
mentioned date, condensed interim statements of changes in equity and cash flows 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".

?Jn ceuq Wm&ﬁoﬁ% LLD

3 August 2026
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.com/kz



Export Credit Agency of Kazakhstan JSC
Condensed Interim Statement of Profit or Loss and Other Comprehensive Income

(Unaudited) (Unaudited)
Six months ended Six months ended
30 June 30 June
2026 2025
Note KZT’000 KZT'000
Insurance revenue 5 2,859,666 4,751,964
Recovery insurance service expenses 5 7,090,663 8,380,727
Net income/(expenses) from reinsurance
contracts held 5 7,071,150 (2,786,686)
Net result from insurance activities 17,021,479 10,346,005
Finance costs from insurance contracts
issued (3,288,506) (966,539)
Finance income from reinsurance contracts
held 56,171 23,757
Total finance costs from insurance
activities (3,232,335) (942,782)
Interest income calculated using the
effective interest rate 6 10,917,000 10,259,734
Net loss from foreign exchange operations (1,596,522) (290,361)
General administrative expenses (1,601,095) (1,457,207)
Impairment losses on financial asscts 90,293 (29,788)
Other operating income/(expense), net 20,420 (50,220)
Profit before income tax 21,619,240 17,835,381
Income tax expense 7 (3,939,602) (1,013,685)
Profit for the year 17,679,638 16,821,696
Other comprehensive income, net of
income tax
Movement in fair value reserve:
- Net change in fair value 777,192 (4,312,468)
Other comprehensive income/(loss) for
the year, net of income tax 777,192 (4,312,468)
Total comprehensive income for the
period 18,456,830 12,509,228

The condensed interim financial information as set out on pages 2 to 39 were approved by the
Management Board on 3 August 2026 and were signed on its behalf by:
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A. Chaizhunussov =\ «o. | T. Duzbayeva
Chairman of the M, nage&ent"Br)&rd, / 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 Kazakhstan J§C
Condensed Interim Statement of Finaneial Position

(Unaudited)
Six months ended 31 December
30 June 2026 2025
Note KZT°000 KZT'000

ASSETS
Cash and cash equivalents 8 104,458,042 57.454,551
Placements with banks: 9 92,965,957 89,360,288
[nvestment securities:
- medsured at fair value through other comprehensive
income 10 40;571,208 43,326,206
-'measured at amiortised cost 16 6,391,981 7,190,549
Insurance contract assets 11 1,740,007 1,260,689
Reinsurance contract assets 11 8,960,676 1,563,464
Propérty and equipment.and intangible assets 326,048 354,132
Intangible assets 316,481 358,849
Cuirent tax asset - 1,123,855
Deferred tax assets 4,635,642 4,731,058
Deffered expenses 1,109,136 1,125,930
Other assets 64,255 12,846
Total assets ' 261,539,433 207,862,417
LIABILITIES
Insurance.contract liabilities 11 51,475,964 55,970,824
Reinsurance contract liabilities 1L 387,442 620,815
Current tax liabilitics 569,298 -
Trade payables 219,531 839,453
Other liabilities 470,685 663,663
Total kiabilities 53,122,920 58,100,755
EQUITY
Share capital 12 175,100,000 125,100,000
Additional paid-in capital 732,819 732,819
Stabilisation reserve 12 4,005,228 4,377,215
Provision for unexpected risks 12 725,283 -
Provision for changes in the fair value of securities (2,741,366) (3,518,558}
Retained éarnings 30,590,549 23,070,186
Total equity 208,416,513 149,761,662
Total liabilities and equity 261,539,433 207,862,417

3

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



Expore Credit Agency of Kuzakhstan JSC
Conidensed Interim Statement of Cash Flows

(Unaudited) (Unaudited)
Six months Six months
ended 3¢ June  ended 30 June
2026 2025
Note. KZT'000 KZT000
CASH FLOWS FROM OPERATING ACTIVITIES
Profit before income tax 21,619,240 17,835,381
Adjustments for:
Changes in assets and liabilities underinsurance contracts
issted and reinsurance contracts held (12,607,916} (10,190,432)
Depreciation and amortisation 83,502 41,359
Other operating expense 74,137 -
Income from impairment of financial assets (96,629) (31,895)
Interest income calculated using the effective inferest rate (10,917,000) (10,259,734)
Unrealized foreign exchange difference 1,596,522 200,084
‘Cash flows used in operating activities before changes
in operating assets and liabilities ' (248,144) (2,315,237)
(Increase)/decrease in operating assefs
Placements with banks (4,615,890) (24,311,510)
Other assets (102,616). -
Increase/(decrease) in operating liabilities
Other liabilities (812,798) {342,782)
‘Net cash flows used in operating activities before
interest received and income tax paid (5,779,448} {26.969,529)
Income tax paid (1,711,309) (2,040,642)
Interest income received. 11,528,320 11,267,648
Cash flows from/(used in) operating activities 4,037,563 (17,742,523)
CASH FLOWS FROM INVESTING ACTIVITIES
Proceeds from the sale and redemption of investment
securities 2,766,465 10,186,515
Acquisition-of debt securities - (2,000,000)
Acquisition of intangible assets (13,050) {23.744)
Cash flows from investing activities 2,753,415 8,162,771
CASH FLOWS FROM FINANCING ACTIVITIES
Issue of ordinary shares 50,000,000 -
Dividends patd (9,801,979) -
Cash flows used in financing activities 40,198,021 -
Net increase/(decrease) in cash and cash equivalents 46,988,999 (9,579,752)
Effect of changes in exchange rates on.cash and cash
equivalents 14,492 {4,926)
Cash and cash equivalents at the beginning of the year 57,454,551 81,533,181
Cash and cash equivalents at the end of the period 8 104,458,042 71,948,503
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The condensed interim statement of cash flows is.to be fead in conjunction with the riotes to, and for_mihg part

of, the condensed interim financial information,
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(a)

Export Credit Agency of Kazakhstan JSC
Noles 19 the Condensed Interim Financial Informdtion for six imanths cided 30 June 2026

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 Nationial Action Plam 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 JISC.

Export. Credit Agency of Kazakhstan JSC (the “Agency”) is a national institute in the field of
development and promotion of non-résource-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 iricorporated 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 matket (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 tetmhinated.

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 fayor
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 fransactions to promote non-primary exports, 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
Kazakhstarn.

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 Bl Avenue, Astana, Republic
of Kazakhstan, Z05T2H3.
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{c}

Expoit Credit Agéncy of Kazakhstait Jsc
Notes to the Condensed Interim Finaneial Information for six nionths ended 30 June 2026

Shareholder

As at 30 June 2026 and 31 December 2025, National Investment 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
No0.299-i dated 29 May 2013, the Agency’s holding of shares was transferred under trust management
to National Investment Holding “Baiterek™ JSC. National Investment Holding *“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 2026 the number of employees of the Agency was 136 (31 December 2025: 132
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 polifical uncertainty has prompted
companies to actively use insurance tools to protect their-assets and reduce risks.

2. Changing risks: insurance companies in Kazakbstan 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 résponse 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 chailenges and opportunities for local insurers.

In June 2026, Fitch Ratings affirmed the Republic of Kazakhstan’s sovereign credit rating at BBB
with a Stable Qutlook. The rating reflects the country’s substantial international reserves and low
level of government debt. According to Fitch Ratings, Kazakhstan’s gross international reserves,
including gold, amounted to USD 65.4 billion as at 31 December 2025 and increased to USD 67.6
billion by May 2026. Foreign currency assets of the National Fund amounted to USD 66.4 billion
(18% of GDP) as at the end of May 2026, representing an increas¢ of USD 6.8 billion compared to
the previous year, Fitch Ratings forecasts Kazakhstan’s GDP growth at approximately 4% per annum
in 2026-2028, comipared with 6.5% in 2025, reflecting the stabilisation of oil preduction volumies.
Economic activity is expected to be supported by mnon-oil sectors, including transportation,
manufacturing, services and goverfiment investment.

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 2026, the official exchange rate of the National Bank of the Republi¢c Kazakhstan was
Tenge 480.72 per US Dollar | compared to Tenge 505.53 per US Dollar 1 as at 31 December 2023
(30 June 2025: Tenge 519.64 per 1 US Dollar).

At the end of six months of 2026, the annual inflation rate was 10.3% (2025: inflation rate - 11.8%).
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(b)

Export Credit Agency of Kazakhistan JSC
Notles t6 the Condensed Interim Financial Information for siv months ended 30 June 2026

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 econemic measures undertaken by the Government, together with legal and political
developments, which are-beyond the Agency’s control.

Basis of accounting

Statement of Compliance with Applicable Standards

This condensed interim financial information have béen prepared in accordance with accounting
standards TAS 34 "Interim Financial Reporting" and should be read in conjunction with the annual

financial statement for the year ended 31 December 2025, prepared in accordance with IFRS

dccounting standards ("[FRS").

Use of estimates and judgments

In preparing this condensed interim financial information, management has made judgments,

assumptionsand estimates that affect the application of accounting policies and the amounts of assets
and liabilities, income and expenses presented in the condensed interim financial information. Actual
results- may differ from those estimates.

Unless otherwise stated below, the significant judgements exercised by management in applying the.
Agency’s accounting policies and the key sources of estimation uncertainty are consistent with those
disclosed in the Agency’s most recent annual financial statements.

Insurance and Reinsurance Contracts

The Agency accounts for insurance and reinsurance contracts in accordance with IFRS 17 Insurance
Contracts. A contract is classified as an insurance contract when it transfers significant insurance risk
to the Agency. All insurance and reinsurance contracts issued by the Agency are within the scope of
IFRS 17.

Insurance and reinsurance contracts are assessed and accounted for at the individual contract level,
ds each contract possesses unique risk chaiacteristics, coverage terms, underwriting considerations
and claims handling arrangements.

At initial recognition, the Agency determines the contract boundary and applies the measurement
model prescribed by IFRS 17 Insurance Contracts; Insurance contracts relating to loan insurance are
measured under the General Measurement Model (GMM). All other insurance contracts, together
with the corresponding reinsurance contracts. held, are measured using the Premium Allocation
Approach (PAA).

Under the GMM, insurance contract liabilities are measured based on estimnates of future cash flows,
adjusted to reflect the time value of money and financial risks, a risk adjustment for non-financial
risk, and the Contractual Service Margin (CSM), which represents the unearned profit that the
Agency will recognise as it provides insurance services over the coverage period.

Effective from 1 January 2026, for loan insurance contracts under which the underlying exposure is
settled at the maturity date of the loan, the Agency applies an approach whereby the insured event is
assumed to occur at the end of the coverage period when éstimating future cash flows. As a result,
insurance revenue for such contracts is recognised predominantly towards the end of the policy year,
while during the coverage period the amounts recognised primarily relate to the release of
administrative expenses, the risk adjustment for non-financial risk and the CSM. This approach is
applied only to contracts issued on or after 1 January 2026 and affects solely the timing of insurance
revenue recognition between reporting periods, without affecting the total profit or loss recognised
over the entire coverage period of the contracts. The Agency continuously monitors the financial
condition of counterparties and, where indicators of deterioration in credit quality are identified,
promptly reassesses the relevant risk parameters to ensure that insurance liabilities are recognised in
full.
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(d)

Export Credir Agency of Kazakhstan JSC
Notes to the Condensed Interim’ Fipancial Information for six maonths ended 30 June 2026

Under the PAA, the liability for remaining coverage is measured on initial recognition as the
premiums received less any insurance acquisition cash flows paid-at that date.

During the six months ended 30 June 2026, the Agency clarified its accounting policy for outstanding
insurance preminms relating to insurance contracts measured under the PAA. Where premiums
remain receivable after the expiry of the insurance coverage petiod, the Agency continues to
recognise an insurance contract asset. The recoverability of the asset is monitored and assessed for a
period of six months following the end of the coverage period. If the premium remains unpaid after
this period, the related insurance contract asset is written off and recognised as a reduction of
insurance revenue.

‘The six-month assessment period is attributable to the specific terms of certain insurance contracts.

for which the final insurance premium is determined after the expiry of the coverage period based on
ihe actual trading turnover achieved during the period of insurance coverage.

Liabilities for incurred claims are recognised upon the occurrence of an insured event and are
measured as the present estimiate of future cash outflows required to settle the claims. Discounting is
not applied where the expected settlement period is less than one year, as the impact of discounting

is not material. For loan insurance contracts, when objective evidence indicates that a default event

has occurred (PD = 100%), the Agency releases the liability for remaining coverage and récognises
additional liabilities for incurred but not reported claims (IBNR), measured as the expected loss given
default (LGD) and associated ¢laims handling costs.

Reinsurance contracts held, otherthan those relating to loan insurance contracts, aré measured using
the PAA. Reinsurance contract assets are measured taking into account the expected recoveries from.
reinsurers and are adjusted for the efféct of reinsurers’ non-performance risk, including credit risk.

During the six months ended 30 June 2026, the Agency developed and implemented a separate
measurement model for reinsurance ¢ontracts held in respect of loan insurance contracts in
accordance with IFRS 17 Insurance Contracts. The model is applied at the level of the underlying
insurance contract and the -corresponding reinsurance contract held, enabling a more detailed
assessment of reinsurance recoveries, reinsurers’ credit risk and the relationship between the
underlying insurance contract and-the related reinsurance arrangement.

The model provides for the calculation of fulfilment cash flows, the risk adjustment for non-financial
risk, the CSM and the loss-recovety componerit at the level of individual reinsurance contracts held.
As a result, the Agency achieves a more robust and consistent application of the requirements of
IFRS 17 and a more precise measurement of reinsurance contracts held. The introduction of the
model did not change the underlying accounting principles applied by the Agency and was limited
fo an enhancement of the methodology used to measure reinsurance contracts accounted for under
the GMM.

Insurance finance income and expenses comprise the effects of changes in the time value of money,
financial risks and foreign exchange differences arising on insurance contracts denominated in
foreign currencies and are recognised in profit or loss for the reporting period.

Principles for evaluating financial performance

The ¢ondensed interim financial information has been prepared in accordance with the cost principle,
except for financial instruments 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 ecofiomic environment in which the Agency
operates. The functional currency of the Agency and the Agency’s presentation currency is the
national currency of Kazakhstan, Kazakhstani Tenge (‘Tenge’).

10



Expore Credit Agency of Kazakhstan JSC
Notesto the Condensed Interim Financial Information for six months ended 30 June 2026

Material acecounting policies

Unless otherwise indicated, the accounting policies and methods of computation applied in the
preparation of this condensed interim financial information are consistent with those applied in'the
Agency’s-annual financial statements for the year ended 31 December 2025.

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

Income taxes in the interini period. Income tax expense is recognized in each interim reporting period
based on management’s estimate of the weighted-average annual effective income tax rate expected
for the full financial year and is applied to the profit before income tax for the interim period.

Certain disclosures for the year ended 31 December 2025 have been reclassified to conform to the:
presentation adopted for the period ended 30 June 2026 in erder to improve comparability and the
quality of information presented. These changes were of a presentation nature only and had no impact
on the Agency’s financial position or financial performance.

The adoption of these standards, interpretations and amendments did not have a material impact on
the Agency's condensed interim financial information unless otherwise noted below:

e Amendments to the Classification and Measurement of Financial Instruments (Amendments to
[FRS 9 and IFRS 7), issued in May 2024 and effective for annual reéporting periods beginning on
orafter 1 January 2026; and

o Annual Improvements to IFRS Accounting Standards, issued in July 2024 and effective for
annual reporting periods beginning on or after 1 January 2026.

The new requirements did not have a material impact on the Agency’s condensed interim financial
information.

o IFRS 18 Presentation and Disclesure in Financial Statements (issued on 9 April 2024 and
effective for annual reporting periods beginning on or after 1 January 2027).

In April 2024, the International Acedunting Standards Board (IASB) issued IFRS 18 Presentation
and Disclosure in Financial Statements, a new standard that introduces requirements for the
presentation and disclosure of information in financial statements, with a particular focus on the
statement of profit or loss and other comprehensive income.

The key requirements introduced by IFRS 18 include the following:
- the structure of the statement of profit or loss;

- mandatory disclosures in the financial statements of specified measures of financial performance
that are communicated outside the financial statements (referred to as management-defined
performance measures ("MPMs")); and

- enhanced principles for the aggregation and disaggregation of information, applicable both to
the primary financial statements and to the related notes.

IFRS 18 will replace IAS 1 Presentation of Financial Statements. However, many of the existing
principles of IAS 1 will be retained without significant changes or will be subject only to limited
amendments.

The application of IFRS 18 is not expected to affect the recognition or measurement of assets,
liabilities, income or expenses. However, it may affect the presentation of information in the financial
statements and, in particular, the amount reported as operating profit or loss.

IFRS 18 is effective for annual reporting periods beginning on or after 1 January 2027. The
requirements of the standard will also apply to comparative information presented for prior reporting
periods.

As at the reporting date, the Agency is in the process of implementing IFRS 18 and is evaluating the
requirements of the standard and their potential impact on the presentation and disclosure of

11
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Export Credit Agency of Kazakhstan J$C
Notes to the Condensed Interim Financial Information for six months ended 30 June 2026

information in the financial statements. The final assessment of the imipact of IFRS 18 will be
completed once the implementation process has been finalized.

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. ' '

Insurance strategy

The Agency’s insurance business strategy is founded on diversification to achieve a balanced risk
portfolio, The strategy has. consistently focused on maintaining a sizeable portfolio of broadly
homogeneous risks, which serves to reduce the volatility of expected outcomes and mitigate the
impact of individual risk exposures on overall underwriting performance.

The Agency’s insurance business strategy is set out in its development plan, which defines the classes
of business to be insured, the geographical markets in which insurance activities are undertaken and
the sectors that the Agency is prepared to underwrite.

The pricing of insurance products and the determination of base premium rates reflect prevailing
market conditions and incorporate the most probable assumptions required to-achieve an appropriate
balance hetween risk and return, thereby reducing exposure to.financial risk.

Compliance with underwriting authorities is subject to ongoing monitoring by management.
Transactions requiring specific approval are reviewed and approved by the Agency’s Board of
Directors..

Reinsurance. strategy

The Agency transfers part of its insurance risk through reinsurance arrangements to reduce its
exposure to potential losses and support its capital and solvency position. Facultative and treaty
reinsurance contracts are used to manage risk concentration and maintain risk exposures within
approved risk appetite and solvency limits.

The Agency performs ongoing monitoring of the financial condition of its reinsurers and periodically
reviews the effectiveness of its reinsurance program. Financial strength and credit ratings assigned
to reinsurers are monitored monthly, and a detailed financial assessment of reinsurers is conducted
on a quarterly basis.

The Agency does not employ reinsurance arrangemenits designed to cap or otherwise limit losses
arising from a single insured event.

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

The terms and conditions of insurance contracts that have a significant effect on the amount, timing
and uncertainty of future cash flows arising from insurance contracts are set out below. The following

12
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also provides information about the Agency’s principal insurance products and the manner in which
the- Agency manages the associated risks.

Insurance contracts — Insurance against other financial losses

Product fedtures

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

Covered risks:
Tnsured political events:

o 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 exportér;

° 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;

o 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;

] 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 visk asséssment

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 assessnient

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.

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, ir dccordance with the procedure set by the legislation

and loan agreement, the losses incurred as a result of non-fulfilment (improper fulfillment) of
Habilities under a loan dgrecment.

Covered risks:
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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 fransfer of payment.

Insured commercial events:

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

° 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 affeet it.

Insurance contracts — Insurance against losses of financial organizations
Product fearires

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
witli 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, lefter 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 conveitible 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;

o 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 Agreemment;

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

° 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

The risk assessment is based on the adequate assessment of a berrower, ‘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.
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(iiij) Guarantee agreements — Guarantee of fulfiliment 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
niatural 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 undervwriting.

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.

Compared with the prior year, the Agency increased its exposure to the insurance against other
financial losses class, primarily as a result of higher volumes of short-term trade receivables
insurance written during 2026. This reflects the Agency’s strategic objective of dwers:fymg its
insurance portfolio and reducing the relative concentration of risks associated with loan insurance
contracts. In addition, the volume of risks ceded under reinsurance arrangements increased, leading
to a significant reduction in portfolio risk concentrations. During 2025, the Agency concluded key
treaty reinsuranee arrangements with international reinsurers in respect of non-confirmed letters of
credit and short-term trade reéceivables insurance. These arrangements expanded the Agency’s
reinsurance capacity and supported a higher level of risk transfer within the insurance portfolio
during 2025 and 2026.
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As of 30 June 2026, the Agency had 163 active insurance contracts (31 December 2025:
158 insurance contracts). The main established concentration as at 30 June 2026 is presented as:

30 June 20626 Unaudifed

Total insured Reinsurance Retention (after

amount antount reinsurance)

Insurance type KZT?000 KZT000 KZT°000
Voluntary insurance
Loan insurance 213,430,334 {46,919,276) 166,511,058
Insurance against other financial losses 395,071,726 {144,021,721) 251,050,005
Other voluntary insurance 19,067,331 (9,136,040) 9.931,291
Total 627,569,391 (200,077.037) 427,492,354

The main established concentration as-at 31 December 2025 is presented as follows:
31 Decembéer 2025

Total insured Reinsurance Retention (after
amount amount reinsurance)

Insurance type KZT000 KZT000 KZT’000
Voluntary insurance

Loan insurance 210,976,109 (48,459,540) 162,516,569
Insurance against other financial losses 279,779,618 (111,864,859) 167,914,759
Other voluntary insurance 22,233,813 (10,665,384) 11,568,429
Guaranteeing 1,160,000 - 1,160,000
Total 514,149,540 (170,989,783) 343,159,757
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Export Credit Agency of Kazakhstan JSC
Nutes fo the Condeénsed Interim Financial Information for six months ended 30 June 2026

Insurance revenue for the six months ended 30 June-2026 decreased to KZT 2,859,666 thousand due
to lower revenue generated from loan insurance contracts. The principal driver of this decrease was
the termination of the largest onerous contract in the Agency’s portfolio, for which the liability for
remaining coverage amounted to KZT 24,173,402 thousand as at 31 December 2025. The
derecognition of this contract resulted in lower expected insurance claims and changes in the risk
adjustment recognized as part of insurance revenue, as well as a reduction in the loss component.
Insurance service expensés decreased to KZT 7,090,663 thousand, primarily due to a significant
increase in reversals of losses on onerous:.contracts to KZT 28,391,658 thousand comipared with KZT
12,000,374 thousand for the corresponding period of 2023, This incréase was mainly attributable to
the release of the previously recognized loss component relating to the largest contract in the
Agency’s portfolio. Reinsurance contracts held also had a favorable impact on financial peiformance.
The improvement was primarily driven by income recognized from changes in recoveries of
liabilities for incurred claims and by a significant release of the contractual service margin relating
to reinsurance contracts held.

As a result of the above factors, the insurance service result increased to KZT 17,021,479 thousand
compared with KZT 10,346,005 thousand for the six months ended 30 June 2025,

Interest income

Unaudited Unaudited
Six months ended Six months epded
30 June 2026 30 June 2025

KZ71°000 KZ1°000
Interest income calculated using the effective interest
rite
Turchase and sale agreements (“reverse repo”)-with an
original maturity of less than three months 5,219,444 5,801,393
Investment securities measured at fair value through
othér comprehensive incoiie 2,528,470 2,467,149
Bank deposits and cash and cash equivalents 2,930,176 1,245,647
Investment securities measured at amortised cost _ 238,010 745,545

10,917,000 10,259,734

Income tax expense

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

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

Calculation of the effective income tax rate:

Unaudited Unaudited
Six months Six months.
ended ended
30 June 2026 30 June 2025
KZT°000 % KZT’000 Y
Profit before income tax 21,619,240 100 17,835,381 100
Iicome tax caleulated at the effective tax:
rate (4,323,848) (20) (3,567,076) (20)
Non-taxable income on investment
securities 394,394 2 641,320 4
Net non-taxable income/(non-deductible
expense) onrecourse claim 695 - (187,557) N
IFRS. 17 . - 2,107,240 12
Other non-deductible expenses (10,843 - {7,612). -
(3.939,602) (18) {1,013,685) (6)
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Expore Credit Agency of Kazakhstait JSC
Notes to the Condensed Interim Financial Information for six months ended 30 Juie 2026

The corporate income tax expense for the interim reporting period ‘was determined based on the
estimated weighted-average annual effective corporate mcome tax rate. The calculation of the
effective tax rate reflects the provisions of the Tax Code of the Republic of Kazakhstan effective
from 1 January 2026, as well as the specific requirements for the recognition of income and expenses

arising from insurance contracts under IFRS 17 Insurasice Contracts.

8 Cash and cash equivalents
Unaudited
30 June: 31 December
2026 2025
KZT'000 KZT’000
Cash on bank accounts and call deposits
- rated from BBB- to BBB+ 39,309,155 3,277,634
- rated from BB- to. BB+ 615,412 595,986
Reverse REPO
- rated from BBB- 1o BBB+ 64,533,800 45,028,873
-rated from BB+ to BB- - 1,046,684
- rated from B- to B+ = 7,505,915
104,458,427 57,455,092
Credit loss allowance (385 (541
Total cash and cash eguivalents 104,458,042 57,454,551
Reverse REPO agreements:
Unaudited Unaudited
30 June 30.June
2026 2026
Fair value Carrying amount
KZT000 KZT000
Kazakhstan government seeuritics 10,135,032 10,149,005
Corporate securities 53,350,185 54,384,855
63,485,217 64,533,860

31 December

31 December

2025 2025
Fair vaiue Carrying amount
KZT’000 KZT'000
Corporate securities 52,915,003 53,581,472
52,915,003 53,581,472

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

As at 30 June 2026 and 31 December 2025, all cash and cash equivalents are allocated to Stage 1 of
the credit risk grading,.

As of 30 June 2026, 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 2026 amounted to KZT 40,126,803 thousand. As-of 31 December 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 theseissuers as of 31 December 2025 amounted
to KZT 33,956,516 thousand.

20



9

10
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Placements with banks

- rated from BBB- to BBB+
- rated from BB- to BB+
- rated from B-to B+

Credit loss allowance

Total placenents with banks

Unaudited
30 June 31 December
2026 2025
KZT 006 KZT’000

47,024,094 46,608,978_
46,104,167 39,420,990

- 3,514,897

93,128,261 89,544,865
{162,304} {184,577
92,963,957 89,360,288

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

credit risk grading.

.As at 30 June 2026 and 31 December 2025, all placements with banks are allocated to Stage 1 of the

As of 30 June 2026, the Agency had outstanding balance with 3 banks, which account for more than
10% of its equity, the volume of balances in these banks as of 30 June 2026 is KZT 74,646,079
thousand. (31 December 2025; 1 bank with balances in the amount of KZT 70,821,556 thousand).

As at 30 June 2026, the annual effective interest rates generated by placement with banks ranged

between 7.5% and 16.6% (31 December 2025: ranged between 7.5% and 17.6%).

Investment securities

Measured at fair value through othér comprehensive income

Measured at amortised cost

Measured at fair value through other comprehensive income.
Government bonds of the Republic of Kazakhstan

Rated from BBB-1o BBB+
Governmerit bonds of foreign
Rared 44+

Total government bonds

Securities of international financial organisations

Rated A4A

“Total securities of international financial organisations

Corporate bonds of Kazakhstan companies

Rated from BBB- to BBB+

Measured at amortized cost

Corporate bonds of Kazakhstan companics

Rated from BBB- t¢ BBB+
- not rated

Total corporate bonds of Kazakhstan companies

Securities of international financial organisations

Rated 444
- not rated:

Total securities of international financial organisations

The above table is based on the credit ratings

Unaudited
30 June 31 December
2026 2025

KZT1°000 KZT’000
40,571,208 43.326,206
6,391,981 7,190,549
46,963,189 50,516,755

Unaudited
30 June 31 December
2026 2025

KZT' 000 KZT'000

27,786,910 28,379,086
countries

268,319 292,361
28,055,229 28,671,447
6,434,672 8,603,438
0,434,672 8,603,438
6,081,307 6,051,321
40,571,208 43,326,206
534,250 534,250
4,940,150 5,223,462
5,474,400 5,757,712
917,581 996,364
- 436,473
917,581 1,432,837
6,391,981 7,190,549

converted into Standard & Poor’s scale.

assigned by Standard & Poor’s or other agencies

21



Export Credit Agency.of Kazakhstan JSC
Notes to the Condensed Interini Financial Information for six months ended 30 June 2026

As at 30 June 2026, annual effective interest rates on investment securities denominated in Tenge
ranged from 4.45% to 18% per-annum (31 December 2025: from 5.49% to 18%).

As at 30 June 2026, the annual effective interest rates on investrent securities denominated in US
dollars were 5.02% per annum (31 December 2025: from 5.02% to 5 .12% per annum).

As at 30 June 2026, the annual effective interest: rates ‘on investment securities. deriominated in
Canadian dollars were 4.31% per annum (31 December 2025: 4.31%).

As of 30 June 2026, 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 2026 is Tenge 27,786,910
thousand (31 December 2025: 1 issuer with balances in the amount of Tenge 28,379,086 thousand).
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Export Credit Agency of Kazakhstan JSC
Nortes to the Condensed Interim Financial Information for six months ended 30 June 2026

The information on onerous and non-oiterous ¢contracts is.as follows:

As at 30 June 2026, all loan insurance contracts were classified as onerous upon initial recognition.
and, accordingly, the Agency did not have any non-onerous loan insurance contracts.

30 June 2026 31.December 2025
Onerous contracts Onerous
Insurance contracts issued originated contracts originated
Estimates of the present value of future cash cutflows
Acquisition cash flows 18,963 -
Claims and other directly related expenses 2,813,796 6,528,830
Estimates of the present value of future cash ontflows 2,832,759 6,528,830
Estimates of the present value of future cash inflows (569,206) (1,963,599}
Risk adjustment for non-financial risk 968,765 2,580,738
CsM - -
Incredse in insurdnce contract liabilities from contracts
reécognised in the period 3,232,318 7,145,969
12 Equity
(a) Share capital
Unauditeéd Ordinary shares
Ordinary shares 31 December
KZT000 30 June 2026 2025
Authorised shares (ordinary shares) 92,000 92,000
Issued and outstanding shares {ordinary shares) 91,510 91.460
Number of shares 87,300 87,300
Nominat value, KZT’000 266 266
Number of shares 2,780 2,780
Naminal value, KZT000 5,000 5,000
Number of shares 1,360 1,360
Nominal value, KZT 000 50,000 50,000
Number of shares 70 20
Nominal value, KZT’000 1,300,000 1,000,000
Issued and fully paid, KZT'000- 175,100,000 125,100,000

(b)

(©)

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 approved 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 orderto 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 gquity to the Agency's liabilities
and is-at least two units.

As at 30 June 2026, the Agency complied with-the capital adequacy ratio:

Unaudited
30 June 31 December
KZT°000 2026 2025
Equity 208,416,513 149,761,662
Liabilities 53,122,920 58,100,755
‘Capital adequacy ratio 3.92 2.58
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. eamnings
reéflected in the Agency’s financial statements prepared in accordance with IFRS, or the amount of
net 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 result in negative equity of the Agency as a result of the
distribution.
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Export Credit Agency of Kazalhstan JSC
Notes to the Condeénsed Interim Financial Inforination for-six months ended 30 June 2026

During six months ended 30 June 2026 dividends of KZT 9,801,979 thousand or KZT 107,172.31
(unaudited) per share were declared, (during the year ended 31 December 2025: dividends of KZT-
6,173,426 thousand tenge or 67,513.41 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 premivm (“UPR”) 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 premiums 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.

As at 30 June 2026, the URR amounted to KZT 729,283 thousand, relating entirely to other financial
loss insurance. This was due to the fact that, as at the reporting date, the aggregate amount of net
insurance claims, loss adjustment expenses-and changes in the loss reserve (excluding the reinsurer’s
share), in combination with the difference between net insurance premiums and changes in the
unearned premium reserve {(UPR) (excluding the reinsurer’s share), exceeded the 105% threshold for
other financial loss insurance. For the loan insurance line of business, the aggregate amount of net
insurance claims, loss adjustment expenses and changes in the loss reserve (excluding the reinsurer’s
share), in combination with the difference between net insurance premiums and changes in the UPR
(excluding the reinsurer’s share), did not exceed the 105% threshold as at the reporting date.
Accordingly, no URR was established for this line of business. In addition, no URR was established
for the financial institutions loss insurance line of business, as the share of net premiums in total
premiums was less than 5%.

Stabilisation reserve

The stabilisation reserve represents an estimate of the Agency’s obligations relating to future
insurance claim payments. The stabilisation reserve is calculated separately for each class of
insurance based on the results of the completed financial year and remains unchanged until the end
of'the current financial year. As at 30 June 2026, the stabilisation reserve amounted to KZT 4,005,228
thousand (31 December 2025: KZT 4,377,215 thousand).

The majority of the stabilisation reserve relates to loan insurance contracts. This reflects the average
loss ratio for-this class of business over the preceding five years of 139.11%, which exceeds the
minimum threshold of 70%. As the calculated reserve exceeded the applicable regulatory cap, the
stabilisation reserve was recognised at KZT 3,904,519 thousand, representing 10% of the net
insurance reserves for this class of insurance.

Provision for changes in the fair value of securities

The:change in the reserve relating to securities as at 30 June 2026 was driven by the revaluation of
the investment portfolio in response to significant movements in market interest rates-and financial
market volatility. These market developments resulted in an increase in the fair value of the Agency’s
bond portfolio,

Risk disclosures

Management of risk is fundamental to the business of the Agency and forms an essential elernent 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.
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_ Export Credit Agency of Kazakhstan JSC
Notes to the Condensed Inicrim Financial Iiformation for six months ended 30 June 2026

The Board of Directors has overall responsibility for the eversight of the risk management
framework, overseeing the management of key risks and reviewing its risk management policies and
procedures as well as approving significaritly 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,
managitig, ahd reporting both financial and non-financial risks.

Both external and internal risk factors are identified and managed throughout the organisation.
Partjcular 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 meetinigs with eperaticnal units in order to obtain
expert judgments in their respective areas of expertise.

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 holdirigs 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 to manage and control market risk exposures within
acdeptable paramelers, whilst optimising the return on risk.

The Agency manages its market risk by setting open position 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 monioring the sensitivity of the Agency’s net interest margin to various
standard and non-standard interest raté scenarios.

Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will
fluctuate 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 pesition and cash flows.
Interest margins may increase as a result of such changes but may also reduee or create losses in the
event that unexpected movements occur.

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

Interest rate risk is managed primarily through ongoing monitoring of changes in interest rates.
Interest rate repricing for investment-securities measured at. fair value through other comprehensive
income with a carrying amount of KZT 3,682,170 thousand is expected to oceur within six months
(31 December 2025: KZT 3,646,005 thousand).

‘Currency risk

The Agency has assets and liabilities denominated in several foreign currencies. Currency risk is the
risk that the fair value orthe future cash flows of a financial instrument will fluctuate hecause of
changes in foreign currernicy exchange rates.
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Export Credit Agency of Kazakhstan JSC
Notes to the Condensed Interim Financial Information for six months ended 30 June 2026

The structure of financial assets and liabilities by currency as at 30 June 2026 may be presented as

follows:
Unaudited
KZT000 KZT USD RUB Other Total
Assets
Casli-and cash cquivalents 103,915,406 542,636 - - 104,458,042
Plicements with banks 67,965,740 25,000,217 - - 92,965,957
[nvestment securities:
- measured af fair value through other
comprehensive incorme 40,302,889 - - 268,319 40,571,208
- at amortised cost 1,451,831 4,940,150 - - 6,391,081
Insurdance contract assets 1,740,007 - - - 1,740,007
Reinsurance contract assels: 8.960.676 - - - 8,960,676
Total assets 224,336,549 30,483,603 - 268,319 255,087,871
Liabilities
Insurance contract liabilities (51,475,964) - - -~ (51,475,964)
Reinsurance contract liabilitics (387,442 - - - (387,442)
Trade payables (219,012) (519 219,531)
Other financial Habilities: (72,506) - - - (72,506)
Total liabilities (52,154,924) - (519) - (52,155,443)
Net position as at
30 June. 2026 172,181,625 30,483,003 (319) 268,31% 202,932,428

The structure of financial assets and liabilities by cufrency as at 31 December 2025 may be presented

as follows:

KZT*00 KZT USD RUB Other Total
Assets

Cash and cash equivalents 57,435,765 18,786 - - 57,454,551
Placements with banks 63,391,573 25,968,715 - - 89,360,288
Investment securitics:

- measured gt fair value througli other N

comprehensive income 43,033,845 - - 292 361 43,326,206
- at fair value through profit-or loss - - - - -
- medsured at amoitised cost 1,530,014 5,659,935 - - 7,190,549
Tasurancé contraet assets 1,260,689 - - - 1,260,689
Reinsurance contriact assels 1,563,464 - - - 1,563,464
Total assets 168,215,950 31,647,436 - 292,361 200,158,747
Liabititics

Insurarce contract liabilities {55,970,823) - - - {55,970,823)
Reinsurance contract liabilities (626,815) - - - (626,815}
Trade payables (812,644) (26,540) (269} (839,453)
Other financial liabilities {27.391) - - - (27.391)
‘Total liabilities (57,437,673) (26,540 (269) - {57,464,482)
Net position as:at

31 December 2025 110,778,277 31,620,896 (269) 292.361 142,691,265

A weakening of the KZT, as indicated below, against-the following currencies at 30 June 2026 and.
31 December 2025 would have increased/(decreased) equity and profit or 10ss by the amounts shown
below. This analysis is based on foreign currency exchange rate variances that the Agency considered
to be teasonably possible at the end of the reporting period. The- analysis assumes that all other
variables, in particular, interest rates, remain constant.

KZT’000

20% appreciation of USD (2025: 20%)

20 % appreciation of RUB (2025¢ 20%)

10 % appreciation of other currencies (2025: 10%)

Unaudited
30 Juiie
2026 2025
6,096,601 6,324,179
(104) (54)
26,832 20,236

A strengthening of the KZT against the above currencies at 30 June-2026 and 31 December 2025
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 Interini Financial Information for six months ended 30 June 2026

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-
Agéncy.

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

subjeet 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 geherally 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
countiies. 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 this financial information,
if the authorities were successful in enfor¢ing 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 inarket paiticipants at the
measurement date. However, given the uncertainties and the use of subjective judgment, the fair
value should not be interpreted as being realizable 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.

° Level 2: inputs other than quotes prices included within Level 1 that are observable either
directly (i.., 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 technigues where all significant inputs are directly or indirectly observable from
market data.
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Export Credit Agency of Kazakhstan JSC
Notes to the Condensed. Interim Financial Information for six months ended 30 June 2026

e 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 on the 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 2026 and 31 December 2025, the fair value of all financial instrumnents, except for
other financial assets and other liabilities, was classified in Level 2.
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Export Credit Agencey of Kazakhstan JSC
Notes to the Condensed Interim Financial Inforniation for six months ended 30 June 2026

Related party transactions
Control relationship

The Agency’s parent company is National Investment Holding “Baiterek” JSC. The Agency’s
ultimate sharehoelder is the Government of the Republic of Kazakhstan,

‘The Agency 's parent company presents the-condensed interim financial information available to

external users,
Transactions with Key management personnel

Total remuneration included in general and adminisirative expenses for six months ended 30 June
2026 and 2025 is.as follows:

Unaudited Unaudited
Six months ended Six months ended
KZT'000 30 June 2026 30 June 2025
Members of the Board of Direciors 17,700 10,353
Meimbers of the Management Board 253.471 189,503
271,171 199,856

Transactions with other related parties

In the first half of the year, an insurance payment was made in the amount of 42,439 thousand tenge
under the loan insurance contract to the beneficiary, who is a member of the Baiterek Group.

Other related parties comprise the government companies that are not part of Baiterek Group.
As at 30 June 2026, balances with related parties were:

Other entities,

Unaudited Parent Fellow incl. government-

KZT 000 company subsidiaries rclated entities Total
Assets '

Placements with-banks - 23,177,414 - 23,177,414

Investment securities:
- measured at fair value through other

comprehensive income 45,561 0,035,746 27,786,910 33,808,217
- medstred at amortised cost - 534,250 4,940,150 5,474,400
Current tax asset - - - -
Deferred tax assets - - 4,635,642 4,635,642
Deferred expense - - 1,011,370 1,011,370
Other assets - - 817 817
Liabilities

Insyrance contract liabilitics - 26,255 636,900 663,164
Current tax liability - - 569,298 569,798
Trade payables - - 3,738 3,738
Other liabilities - 65,395 35,776 101,171

As at.31 December 2025, balances with related parties were:

Other entities,
inecl. government-

Fellow related

KZT'000 Parent company subsidiaries entities Tatal
Assets
Placements with barks - 23,428.405 - 23,428,405
Investrment securities:

- measured at Tair value through other

cormprehensive income 46,926 6,004,395 28,379,086 34,430,407
-at amortised cost - 534,250 5,223,402 5,757,712
Current tax assel - - 1,123,835 1,123,855
Deferred tax assets - - 4,731,058 4,731,058
Deferred expense - - 1,085,507 1,085,507
Othier asset$ - - 600,597 600,597
Liabilities _ _
Insurance contract fabilities - - 472,759 472,759
Trade payables - - 2,682 2,682
Other liabilities - 21,481 - 21,481
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Export Credit Agency of Kazakhstan JSC
Notes to the Condensed Interim Financial Information for six months ended 30 June 2026
17 Events after the reporting period

Subsequent to the reporting date, on 2. July 2026, the Agency made an insurance claim payment of
KZT 676,183 thousand under a loan insurance contract to a beneficiary that is not a member of the
Baiterek Group.

39



