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Almaty, Kazakhstan, 24 July 2023 — JSC Kaspi.kz (“Kaspi.kz”, “we”, or the “Company”) which
operates the Kaspi.kz Super App for consumers and Kaspi Pay Super Apps for merchants,

Kaspi.kz 2Q & 1H 2023 Financial Results

today publishes its unaudited consolidated IFRS financial results for the quarter and first half

ending 30 June 2023.

2nd quarter 2023 highlights & 2023 guidance upgrade

Kaspi.kz 2023 consolidated adj. net income growth guidance upgraded to above 30%
year-over-year from around 25%
Kaspi Juma in July up 82% year-over-year to reach GMV of KZT302 billion. Once again, all
expectations exceeded
With a large and engaged consumer and merchant base, transaction intensity continues
to increase rapidly:
o Average monthly transactions per active consumer up 19% year-over-year to 66
o RTPV transactions up 39% year-over-year
o GMV purchases up 37% year-over-year
e-Grocery (1P) continues to see very strong growth momentum:
o e-Grocery GMV up 4.5x, purchases up 4.3x and consumers up 4.1x year-over-
year
5% and 12% of total of e-Commerce (1P+3P) GMV and purchases
Net income positive on a stand-alone basis
Remain focused on Almaty & Astana. Regional expansion still to come

O O O O

Plan to invest around KZT20-25 billion per annum over 3 years, on track and
unchanged
e-Commerce (3P) continues to deliver fast and profitable growth:
o Take Rate up 200bps year-over-year due to initial monetization of Kaspi Delivery
and Kaspi Advertising
o 4,372 Kaspi Postomats operational in June 2023, up 160% year-over-year,
accounting for 35% of orders delivered. Around 6,000 lockers planned by end-
2023
Kaspi B2B Payments continues to prove itself as a transformative payments proposition
for merchants and their suppliers:
o B2B RTPV up 2.6x year-over-year
o B2B Payments now 4% of our Payments Platform’s total RTPV
Kaspi.kz delivered strong second quarter 2023 consolidated financials:
o Revenue up 51% and adj. net income up 46% year-over-year
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o
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Based on our second quarter 2023 results, our Board of Directors has proposed a
dividend of KZT750/GDR, subject to shareholder approval

New $100 million GDR repurchase program to be launched

$222 million GDRs repurchased since April 2022

First half 2023 financial results and Kaspi Juma in July have all exceeded our
expectations. We’re on track to deliver a good 2023 and remain upbeat about our mid-

term growth prospects. As a result, we are upgrading our full-year 2023 guidance for all

platforms:

o

o O O

Payments Platform RTPV growth upgraded to around 40% from around 35%
Marketplace GMV growth upgraded to above 40% from around 35%
Marketplace 3P take-rate upgraded to around 9% from around 8.5%
Fintech TFV growth upgraded to around 40% from around 35%

Kaspi.kz consolidated adj. net income growth upgraded to above 30% from
around 25%

Acquisition of 40% stake in Kazakhstan’s leading classifieds business, Kolesa Group, from

its private equity shareholder:

o

o

o

Kolesa owns N1 car classifieds in Kazakhstan, N1 real estate classifieds in
Kazakhstan and leading car classifieds in Uzbekistan

Fast growing and highly profitable with no debt. In 1H23, Kolesa’s revenue
increased 302% year-over-year to KZT27 billion, with net income up 82% to KZT6
billion

With a 40% stake, Kaspi.kz will have 51% control of voting rights, board control
and will fully consolidate Kolesa

$88.5 million (around KZT39 billion) purchase price for our interest

Acquisition to be completed in 3Q or 4Q 2023

We remain committed to ensuring Kaspi.kz is listed on the most appropriate exchange

and will update the market at the right time



To the shareholders of Kaspi.kz:

I’m pleased to report that Kaspi.kz has had a very successful first half 2023. Our consumers
and merchants are transacting more and more with us, resulting in strong top-line
momentum across all our platforms. As you know we’ve never just been a top-line growth
story and our two-sided Super App business model is designed to ensure as much growth and
revenue drops through to the bottom-line as possible. Second quarter 2023 adj. net income
growth of 46% year-over-year, is an excellent result and ahead of our expectations.

As | mentioned at our first quarter financial results, our focus and N1 priority is to grow
transactions between consumers and merchants. You can see that this is happening, with
Total GMV and RTPV transactions up 37% and 39% year-over-year respectively and monthly
transactions per consumer hitting a record high 66 in the second quarter. Our consumers
transact through us more than 2 times per day on average, which is best-in-class by global
standards and testament to the relevance of our products to consumers and merchants.

With a large and engaged consumer and merchant base, higher transaction intensity is a
function of having a broad and growing suite of top-quality, highly relevant products and
services. e-Grocery is a great example of this. During the second quarter of 2023, e-Grocery
transactions increased 4.3x year-over-year to over 1 million. As well as growing e-Grocery’s
top-line, we’re laser focussed on ensuring operational efficiency and profitability. In this
regard, I’'m happy to report that e-Grocery turned net income positive in the second quarter.
As we expand in new cities, we will step up investments, however we’ll do this with the
confidence, that we have a business model capable of delivering scale, profits, and value to
our shareholders.

I have previously talked about Kaspi Classifieds, as another area where we can grow. With
our acquisition of Kolesa, Kaspi.kz will have market leading positions in autos and real estate
classifieds in Kazakhstan. Purchasing a car or home are two of the most important
household decisions and Kolesa puts Kaspi.kz at the centre of these transactions. Kolesa is a
fast growing, highly profitable business and this transaction is earnings accretive. Combined
with our other classifieds, Kaspi.kz now has a portfolio of fast-growing, leading classifieds
across Kazakhstan, Azerbaijan and Uzbekistan.

We are acquiring our 40% stake from Kolesa’s private equity shareholder. | myself will
continue to own 48.42% of Kolesa. However, as part of the transaction, | will transfer 11% to
Kaspi.kz, to be held in trust. This will enable Kaspi.kz to have a controlling stake and
consolidate Kolesa’s financial results. Kolesa and Kaspi.kz share the same values when it
comes to building high quality digital products around consumers and sellers everyday
needs. | am highly confident that working together, our teams can accelerate the
development of new innovative services and here too create significant value for Kaspi.kz’s
shareholders.



I am also very happy with the results of our initial efforts to monetize Kaspi Advertising and
Kaspi Delivery, which together contributed 1.1% to the growth of e-Commerce’s take-rate.
We will continue to carefully scale these services, making sure that our merchants quite
clearly see the growth that comes from investing into delivery and advertising.

With strong first half results and Juma in July delivering GMV growth up 82% year-over-year,
I’m delighted that we can now upgrade our full-year 2023 guidance across all our Platforms.
The result is that we expect full-year 2023 Kaspi.kz consolidated adj. net income to grow
above 30% year-over-year, up from our previous guidance of around 25% growth. All in all,
we are on track to deliver a good 2023 and are as upbeat as ever about our mid-term
growth prospects.

I always say with every update, our long-term approach to the capital allocation remains
unchanged. Investing in our growth, be it organic or via M&A is always the first use for the
cash we generate. However, if we have excess capital, we will return it to our shareholders.
Here too, the numbers speak for themselves, as we approach a near 3-year track record of
returning substantial amounts of capital. Following the second quarter of 2023, our Board of
Directors and subject to shareholder approval, has approved a dividend equivalent to
KZT750/GDR. Having repurchased 5222 million GDRs since April 2022, we are also launching
a new up to $100 million buyback program.

Our commitment to ensuring Kaspi.kz is listed on the most appropriate exchange remains
unchanged.

Once again, we have proven that our unique two-sided Super Apps business model, the
Kaspi.kz Super App for consumers and the Kaspi Pay Super App for merchants, delivers
results. Being a fast-growing technology company, profitable, dividend paying, that buys
back its own stock and makes high quality, accretive acquisitions to ensure our long-term
growth, sets us apart from many leading technology companies around the world.

Kaspi.kz is at the forefront of the new digital revolution, redefined by Super Apps. The
combination of our scale with consumers and merchants, reinforced by our Super App
strategy, puts us in a completely unique position. With the multi-year structural growth
opportunity offered by digitalisation in Kazakhstan and the neighbouring region amongst the
most attractive of anywhere globally, we thoroughly intend to capture it.

I am a very happy Kaspi.kz shareholder and proud to be part of our team, which | would like
to thank for their incredible execution and dedication to our consumers, merchants and
partners. To our long-term shareholders, thank you for your ongoing trust and support.

Mikheil Lomtadze
Kaspi.kz CEO and co-founder



2Q 2023 highlights

Kaspi.kz continues to deliver strong top & bottom-line growth

+46% YoY
RTPV

+48% YoY

Revenue

+55% YoY

Net Income®

+39% YoY
GMV®

+78% YoY

Revenue

+52% YoY

Net Income®

+48% YoY
TFV

+45% YoY

Revenue

+36% YoY

Net Income®

©

Consolidated

+51% YoY

Revenue®

+46% YoY

Net Income

KZT 750/GDR dividend recommended, subject to shareholder approval
New GDR buyback program of up to $100M
$222M GDRs repurchased since April 2022
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Payments & Marketplace 61% of net income in 6M'23
Faster growth from Payments & Marketplace creates more value
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Kaspi.kz 2nd quarter 2023 Engagement Highlights
RTPV transactions up 39%, Total GMV purchases up 37% YoY & 66 transactions per
consumer/month

The Kaspi.kz and Kaspi Pay Super Apps for consumers and merchants give our Payments,
Marketplace and Fintech Platforms unrivalled competitive advantages. During the second
quarter of 2023, Super App transaction levels once again hit all-time highs.

Increased adoption of our existing products by merchants and consumers, along with a
growing range of new products facilitates higher transactions across more areas of
household spending and merchant’s business activity. Average monthly transactions per
active consumer, increased 19% year-over-year to 66, during the second quarter of 2023.

GMV purchases +37% & RTPV transactions +39%
Large & engaged consumer & merchant base results in fast transactions growth

’ +19% 3

Average monthly
transactions 56
per consumer

# of transactions

GMV(®)
# of purchases
’ +39% Y

RTPV
# of transactions

2Q22 3Q'22 4Q'22 1Q'23 2Q'23
Source  Company dats
Notes 1. GMYV includes 37 GMV and 1P GMV of egrocery since Feb'23 m Kaspi.kz

To drive transactions higher, over the last three years we prioritised onboarding as many
merchants, as rapidly as possible. In 2023 we still expect strong growth in new merchants,
but our focus is to grow the number of transactions between consumers and merchants.

During the second quarter of 2023, RTPV transactions increased 39% year-over-year and
Total GMV purchases including e-Grocery increased 37%. Fast growth in transactions
illustrates just how relevant our products are to our customers and merchants.

Kaspi Pay and m-Commerce are the basis of our day-to-day relationship with merchants.
Going forward, we will grow earlier stage merchant services including e-Commerce, B2B
Payments, Kaspi Advertising, Kaspi Delivery and financing for merchants and SMEs. These
products all help our merchants invest in their business, reach new customers and increase



their sales. They will also ensure we continue to deliver fast top and bottom-line growth.
Growing adoption of Kaspi Delivery and Kaspi Advertising is already making a difference to
e-Commerce’s take-rate. The growth opportunity ahead is substantial and as these
initiatives gradually scale, we will of course provide more detail.

e-Commerce 3P take-rate +200 bps YoY
Kaspi Delivery & Advertising are positive for e-Commerce take-rate
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P2P, Bill Payments, BNPL, Kaspi QR and GovTech are fundamental to high day-to-day
consumer engagement. Going forward, we will grow less mature services including e-
Commerce & Kaspi Postomats, Kaspi Travel’s full range of products, e-Grocery and Kaspi
Classifieds. These services help our consumers discover the products they need, at the best
possible prices, from local merchants, with free delivery, saving time and money. With
consumer penetration across our full range of Super App services still low, here too the
opportunity ahead remains significant.

From start-up in Almaty less than two years ago, we continue growing Kaspi e-Grocery. With
an innovative, high-quality digital offering, we believe we can transform the food shopping
experience in Kazakhstan. This is a sizeable opportunity and exciting joint project with
Magnum, Kazakhstan’s leading food retailer. As e-Grocery scales, it will mean higher Super
App engagement, faster financial growth and further value creation for our shareholders.

During the second quarter of 2023, e-Grocery purchases increased 4.3x year-over-year and
the number of consumers was up 4.1x. With increased scale, e-Grocery turned net income
positive, led by our initial dark store operations in Almaty.
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We started to roll out Kaspi Postomats in late-2021 and had 4,372 lockers by the end of June
2023, accounting for 35% of e-Commerce deliveries. Postomats increase the share of
successful 1%t time deliveries, lower the cost of last-mile-delivery and will help us protect
Marketplace’s long-term profitability. Postomats are also a key part of our plan to make
commerce in Kazakhstan more environmentally sustainable. With consumer feedback
extremely positive, we continue to plan for around 6,000 Postomats by the end of the year.

Share(" in
deliveries

# of Postomats

# of Postomat
deliveries

Kaspi Postomats already account for 35% of deliveries
Kaspi Postomats are popular with consumers & merchants. Over 6,000 by end-2023

12% 19% 31% 37% 35%
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Kaspi B2B Payments, which was born out of Bill Payments and P2P, is an example of how we
can grow transactions by targeting completely new types of customers, in this case
wholesalers, distributors and manufacturers. Number of B2B Payments transactions
increased 2.2x year-over-year, during the second quarter of 2023 and with this product still
in its early days, we expect B2B Payments to keep growing fast. In the medium- term, B2B
Payments can be the start of a long list of innovative B2B services.

B2B Payments RTPV +2.6x & transactions +2.2x YoY
B2B additive to RTPV growth in 2023. Just the start of innovative merchant products

Take rate 0.9% 0.8% 0.7% 0.7% 0.6%

2.6X

._
=
Y

B2B RTPV
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2.2X 1

B2B RTPV
#
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As always, we will continue to launch new services and our product pipeline in 2023 and
beyond is as exciting as ever.

Kaspi.kz 2Q & 1H 2023 Financial Highlights
Top & bottom-line growth ahead of expectations
Revenue up 51% and adj. net income up 46% YoY in 2Q23

During the second quarter of 2023, total revenue increased 51% year-over-year to KZT448
billion. For the first half of 2023, total revenue increased 52% to KZT853 billion.

Our Payments Platform delivered fast and consistent top-line growth, due to the ongoing
success of Kaspi Pay and Kaspi B2B Payments. In Marketplace, m-Commerce, e-Commerce
and Kaspi Travel all contributed, albeit with the year-over-year comparison challenging,
given a strong rebound in consumer demand in the second quarter of 2022. Kaspi Travel and
e-Grocery are additive to Marketplace growth. Faster TFV origination in the second half of
2022, translated into strong Fintech revenue growth in the first half of 2023, even with
lower yield year-over-year.

During the second quarter of 2023, adj. net income increased 46% year-over-year to KZT198
billion. For the first half of 2023, adj. net income increased 50% to KZT376 billion.
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We continued to benefit from Payments Platform’s operational gearing. Marketplace
profitability was stable year-over-year, excluding the impact of e-Grocery. In Fintech, the
combination of yield reduction and significantly higher funding costs lowered profitability,
partially mitigated by tight control of operating costs. Higher funding costs did however help
us attract substantial deposit inflows, with average Kaspi Deposit balances up 49% year-
over-year in the second quarter of 2023. An enlarged deposit base will allow us to fund
higher TFV over the medium-term and with the decline in Fintech profitability cyclical, not
structural, as interest rates normalise we expect Fintech profitability to recover.

Our faster growing and more profitable Payments and Marketplace Platforms continued to
deliver strong bottom-line growth, accounting for 61% of adj. net income, up from 55% in
the first half of 2022. In 2023, we expect the contribution to net income from our Payments
and Marketplace Platforms to increase again year-over-year.

Our cash generation capacity remains as strong as ever. As a result, our Board of Directors
has proposed, subject to shareholder approval, a second quarter 2023 dividend of
KZT750/GDR. In addition, we will commence a new GDR buyback program of up to $100mn.
Since April 2022 when we started GDR repurchases, we have bought back GDRs equivalent
to $222 million.

Payments Platform
Strong top-line & even faster bottom-line
RTPV up 46%, revenue up 48% and adj. net income up 55% YoY in 2Q23

Our Payments Platform facilitates transactions between and among merchants and
consumers. For consumers, Payments Platform is a highly convenient way to pay for
shopping transactions, pay regular household bills and make peer-to-peer payments. For
merchants, Payments Platform enables them to accept payments online and in-store, issue
and instantly settle invoices, pay suppliers and monitor their turnover. Our Payments
Platform is our main customer acquisition tool and fundamental to high levels of
engagement. We continue adding new opportunities to spend and pay, which is a function of
new merchants and product development. Payments Platform proprietary data informs
decision making across multiple areas of our business.

We have prioritised growth in Payments Platform merchants over the last three years, our
focus now is transaction intensity and during the period, number of Payments Platform
revenue generating transactions increased 39% year-over-year. As merchants shift more of
their volumes to us, Revenue Generating TPV (RTPV) will keep growing at a fast rate.

With a large and diverse merchant base, consumer growth remained robust. Payments
Platform active consumers increased 15% year-over-year, reaching 12.1 million, in the
second quarter of 2023.

During the second quarter of 2023, RTPV increased 46% year-over-year to KZT6.7 trillion.
RTPV continues growing fast due to growth in Kaspi Pay merchants and transactions, rapid
adoption of B2B Payments and the ongoing popularity of Bill Payments. For the first half of
2023, RTPV increased 53% year-over-year to KZT12.5 trillion.
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Over the last year, Kaspi B2B Payments has emerged as a fast-growing component of our
RTPV. Our B2B Payments proposition connects small merchants with wholesalers,
distributors and manufacturers, allowing invoices to be settled instantly and conveniently.
During the second quarter of 2023, B2B Payments RTPV increased 2.6x year-over-year to
KZT266 billion and now accounts for 4% of RTPV. We expect B2B Payments to continue
growing significantly faster than Payments RTPV in 2023.

Average interest free balances increased 20% year-over-year in the second quarter of 2023
to KZT711 billion. This is higher than in the first quarter but with first half 2023 balances up
15%, trends are consistent with our full-year 2023 guidance of around 15% year-over-year
growth.

During the second quarter of 2023, Payments Platform revenue increased 48% year-over-
year to reach KZT113 billion. Take-rate during the period was stable at 1.2%. For the first
half of 2023, Payments Platform revenue increased 53% year-over-year to reach KZT214
billion.

Payments Platform adj. net income increased 55% year-over-year to KZT74 billion.
Payments Platform profitability continues to benefit from the elimination of third-party
costs, our proprietary payments network’s operational gearing and tight cost control. For
the first half of 2023, Payments Platform adj. net income increased 62% year-over-year to
KZT140 billion.

In 2023 we now expect Payments Platform to deliver RTPV growth of around 40% year-over-
year, up from our previous expectation of around 35%. With Payment Platform’s inherent
operational gearing unchanged, we now expect full-year 2023 adj. net income to grow
around 45% year-over-year. This compares with our previous adj. net income margin
guidance, which is equivalent to around 40% adj. net income growth.

Looking into the medium-term, existing consumers keep spending more with us and as we
add more opportunities to transact, fast growth can be sustained. Kaspi B2B Payments
increases our addressable market further. We will stay disciplined on costs, ensuring strong
top-line trends, drop through to the bottom-line. As a result, we remain extremely positive
about the growth outlook for Payments Platform in 2023 and beyond.

Marketplace Platform
Strong GMV, revenue growth & bottom-line growth
GMV up 39%, revenue up 78% and adj. net income up 52% YoY in 2Q23

Our Marketplace Platform connects both online and offline merchants with consumers,
enabling merchants to increase their sales using an omnichannel strategy and consumers to
purchase a broad selection of products and services from a wide range of merchants. Other
than in e-Grocery, our Marketplace Platform is a “3P” model. We have strategically
positioned Marketplace as the champion for Kazakhstan-based brands and local businesses,
which provides us with a competitive advantage over international marketplaces that lack
relevant assortment and fast delivery, while we also serve as a gateway into Kazakhstan for
international brands.
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m-Commerce is our mobile solution for shopping in person, while consumers can use e-
Commerce to shop anywhere, any time with free delivery. Kaspi Travel allows consumers to
book domestic and international flights, rail tickets and overseas package holidays. e-
Grocery helps households with their day-to-day shopping needs and following the
completion of our acquisition, Kolesa will give Marketplace leadership in classifieds. All
combined, we offer a unified digital shopping experience, irrespective of online or offline,
relevant across practically all areas of consumer spending.

Just as with our Payments Platform, the expansion of our Marketplace merchant base has
been an important focus. Now we’re prioritising growth in transactions and during the
second quarter of 2023, Marketplace purchases increased 37% year-over-year.

With the attractiveness of Marketplace’s consumer proposition continuing to increase,
growth in consumers was strong, up 22% year-over-year to 6.6 million in the second quarter
of 2023.

Marketplace GMV momentum was fast, up 39% year-over-year with GMV reaching KZT856
billion in the second quarter of 2023. GMV momentum slowed compared with the first
quarter of 2023, due to a tough year-over-year comp, as supply chain disruption in the first
few months of last year, led to Marketplace having an extremely strong second quarter in
2022. However, with changes in product mix, increased monetization of Kaspi Delivery and
Kaspi Advertising, Marketplace take-rate increased significantly to 8.5% from 7.7%. For the
first half of 2023, GMV increased 55% to KZT1.6 trillion.

m-Commerce continues to deliver excellent results. During the second quarter of 2023
purchases increased 19% year-over-year. In early 2022 we scaled back promotional activity,
but the combination of normal levels of promo and growth in retail trade led to strong
ticket-size growth year-over-year. As a result, GMV increased 35% and reached KZT473
billion. Normalised promotional activity resulted in m-Commerce’s take-rate increasing to
8.0% from 7.7% over the same period. For the first half of 2023, m-Commerce GMV
increased 52% to KZT908 billion.

In the second quarter of 2023, e-Commerce demand was extremely strong with orders up
148% year- over-year. GMV increased 39% year-over-year to KZT286 billion. GMV growth
below order growth, reflects the inclusion of fast growing but lower ticket e-Grocery, which
we now account for as part of Marketplace 1P e-Commerce and our ongoing efforts to
expand the breadth and depth of everyday items at lower price points. During the period,
1P reached 5% and 12% of e-Commerce (1P+3P) GMV and purchases, respectively. For the
first half of 2023, e-Commerce GMV increased 58% to KZT549 billion.

e-Commerce’s take-rate increased significantly to 11% from 9.0% during the second quarter
of 2022. The main drivers of this were changes in product mix, increased monetization of
Kaspi Delivery and to a lesser extent revenue from Kaspi Advertising.

Kaspi Travel’s GMV increased 54% year-over-year to KZT96 billion during the second quarter

of 2023, with ticket sales up 33% to 4.1 million. Over the same period, take-rate increased
by 40bps year- over-year to 4.2%, due to the growing share of higher take-rate rail bookings.
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Travel’s GMV now accounts for 11% of Marketplace GMV. For the remainder of this year
Travel’s fast growth should be additive to Marketplace GMV growth and we have just added
international package holidays, which will become more meaningful next year. The addition
of package holidays is expected to be take- rate enhancing. For the first half of 2023,
Travel’s GMV increased 65% to KZT164 billion.

With Marketplace take-rate up year-over-year and e-Grocery growing fast, revenue grew
significantly faster than GMV and was up 78% year-over-year to KZT86 billion. Take- rate will
vary from quarter-to-quarter due to the timing of promotional events but for the remainder
of the year increased monetization of Kaspi Delivery and Kaspi Advertising will contribute
positively and offset take-rate dilution from Kaspi Travel. For the first half of 2023,
Marketplace revenue increased 95% year-over-year to KZT 158 billion.

During the second quarter of 2023, Marketplace Platform adj. net income reached KZT47
billion, representing a 52% increase year-over-year. Net income profitability growth below
revenue growth, reflects the inclusion of e-Grocery. However, the underlying profitability of
Marketplace was broadly stable year-over-year and during the second quarter, e-Grocery
turned net income positive on a stand-alone-basis. For the first half of 2023, Marketplace
Platform adj. net income increased 74% to KZT87 billion.

In 2023 we now expect Marketplace Platform to deliver GMV growth of above 40% year-
over-year, up from around 35% previously. Around 200bps of this increase comes from the
inclusion of e-Grocery, with the majority due to strong momentum across e-Commerce, m-
Commerce and Travel and the success of Kaspi Juma. Take- rate is now expected to increase
year-over-year to around 9%, above our previous around 8.5% guidance. This reflects faster
growth from high take-rate e-Commerce and the success of Kaspi Juma in July, which we
plan to repeat in November. Adj. net income is now expected to grow above 45% year-over-
year, including the impact of e-Grocery, above our previous adj. net income margin
guidance, which is equivalent to around 40% adj. net income growth.
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July’s Kaspi Juma GMV +82% YoY
Once again Kaspi Juma exceeded all expectations

— +82% -
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Looking into the medium-term, enhanced shopping categories and services lead to more
transactions per consumer and help us attract new consumers. Having substantially grown
our Marketplace merchant base over the last two years, our focus is now on helping existing
merchants sell more. Earlier-stage initiatives like Kaspi Advertising, Kaspi Delivery and SME
financing are a big part of this and combined with rapid growth from e-Grocery and
classifieds should ensure strong growth from Marketplace Platform in 2023 and beyond.

Fintech Platform
TFV origination growing fast YoY, healthy CoR trends & strong deposit base growth
TFV up 48% & deposits up 49% YoY and 2% credit CoR in 2Q23

Our Fintech Platform provides consumers with BNPL, finance and savings products, and
merchants with merchant finance services.

In the first half of last year, we took a cautious approach to Total Finance Value (TFV)
origination. In the first half of 2023, TFV origination is running at normalised levels but 2023
year-over-year growth is expected to be first half weighted. During the second quarter and
first half of 2023, TFV increased 48% and 60% year-over-year, to reach KZT1.7 trillion and
KZT3.3 trillion respectively. We finished the quarter with 5.9 million loan consumers, up 13%
year-over-year.

Low risk, small ticket, short duration Buy-Now-Pay-Later (BNPL) loans accounted for 42% of
TFV in the second quarter of 2023, making them our most important Fintech Platform
product. With Kaspi Juma taking place in both the third and fourth quarters, we expect the
share of BNPL to step up again in the second half of the year. Our Merchant Finance
products are our fastest growing lending product and accounted for 16% of TFV in the
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second quarter of 2023, up from 8% in the same period last year. We expect lending to
merchants to continue growing at a considerably faster rate than TFV in 2023.

Our average net loan portfolio increased by 37% year-over-year, to KZT3.3 trillion during the
second quarter of 2023. Our deposit base has seen substantial growth since the second half
of last year and in the second quarter of 2023, average savings increased by 49% year-over-
year to KZT4.3 trillion. Deposit consumers increased 32% to 4.3 million. Following strong
growth in deposit consumers and deposit inflows, our loan to deposit ratio fell to 74% in the
second quarter of 2023, from 80% in same period in 2022.

During 2022 we raised Kaspi Deposit rates and higher funding costs are resulting in lower
near-term Fintech profitability. However, more deposit consumers and an enlarged funding
base, will enable us to drive faster origination and more transactions over the medium-
term. Hence, we expect our loan to deposit ratio to gradually move up again.

Portfolio conversion of 2.2x in the second quarter of 2023, is in line with trends over the last
year, reflecting ongoing high early repayments levels and is indicative of financially healthy
consumers borrowing, transacting and repaying quickly. With no deterioration in consumer
credit quality, we expect to continue benefiting from rapid portfolio conversion throughout
2023.

Fintech yield was 26.2% during the second quarter of 2023, reflecting the growing share of
lower yielding BNPL and Merchant Finance loans and consistent with our full-year 2023
guidance of around 25%.

During the second quarter of 2023, our underlying credit cost of risk was 2.0%, with credit
guality strong and consistent with trends seen over the last year. Low credit cost of risk in
part reflects the low-risk nature of our products, especially BNPL. Our NPL ratio of 6.1%,
down from 6.3% at the end of 2022 reflects the normal seasonality we have described
previously and is expected to remain around current levels for the remainder of the year.

Fintech Platform revenue increased by 45% year-over-year to reach KZT249 billion, during
the second quarter of 2023. Fintech revenue growth is benefitting from higher origination
over the last six to nine months, slightly offset by lower yielding BNPL. For the first half of
2023, Fintech revenue increased by 40% to KZT480 billion.

In the second quarter of 2023, Fintech Platform’s adj. net income increased by 36% year-
over-year to reach net income of KZT77 billion. Adj. net income growth below revenue
growth, mainly resulted from higher year- over-year funding costs, with interest expense up
75% year-over-year. However, higher funding costs were partially offset by lower sales and
marketing costs, which declined by 15% year-over-year. When interest rates normalise,
we’d expect newly acquired customers to stay with us, resulting in Fintech margins
recovering. For the first half of 2023, Fintech adj. net income increased by 31% year- over-
year to reach net income of KZT148 billion.

We expect TFV year-over-year growth to remain fast during the second half of 2023 and for
the full-year to grow around 40% year-over-year, which is above our previous around 35%
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expectation. Although we will continue to prioritise our BNPL product, we also expect Kaspi
Business merchant and SME financing products to keep scaling rapidly. BNPL integrated with
Kaspi Travel is also expected to see strong growth, especially as package holidays gather
momentum. Changing product mix is reflected in our unchanged yield guidance of around
25%. With consumer credit quality high, portfolio conversion and cost of risk trends are
expected to be broadly similar to 2022. Fintech adj.net income growth guidance of around
15% year-over-year, reflects the near-term impact of higher funding costs but is higher than
our previous adj. net income margin guidance, which is equivalent to around 10% adj. net
income growth.

Looking beyond 2023, our Fintech Platform remains extremely well positioned, as evidenced
by ongoing growth in loan and deposit customers, as well as deposit inflows. Structural top-
line growth will be driven by BNPL as well as merchant and SME financing, which is
underpenetrated in Kazakhstan. Bottom-line growth will benefit through-the-cycle, from
normalising funding costs and we will continually improve our risk management capabilities,
which all combined points to a robust top and bottom-line mid-term outlook for Fintech.
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Guidance for full-year 2023

First half 2023 financial results and Juma in July have all exceeded our expectations. As a
result, we are upgrading our full-year 2023 RTPV, GMV and TFV guidance for our Payments,
Marketplace and Fintech Platforms.

We are also upgrading take-rate guidance for Marketplace, due to the increased
monetization of Kaspi Delivery, Kaspi Advertising and the success of Juma.

The inclusion of e-Grocery in Marketplace adds approximately 200bps to our full-year 2023
GMV growth.

We now expect full-year 2023 Kaspi.kz consolidated adj. net income to grow above 30%
year-over-year, which is higher than our previous guidance of around 25%.

As our business becomes increasingly diverse, with various products at different stages of
their development changing profitability trends are less indicative of underlying
performance and more the result of evolving business mix. As a result, we will now provide
platform year-over-year adj. net income growth guidance, instead of adj. net income
profitability guidance. However, in our first half 2023 financial results update, for full
transparency we have provided our original and upgraded 2023 guidance in both formats.

Upgrading FY23 guidance
Now expect Kaspi.kz adj. net income growth above 30%. Previously around 25%
0ld Guidance Upgrades Rationale
RTPV Around 35% Around 40% . » )
YoY Growth YoV Growth Kaspi Pay acquiring & B2B transactions
Higher growth across all products within
Y GMV Around 35% Above 40% Marketplace Platform & record-breaking
£ YoY Growth YoY Growth Juma. e-Grocery adds around 2%
£
- Monetization of delivery & advertising services
=l Take rate Around 8.5% Around 9.0% abFIcE € Kaspl Jurtis
T Around 35% Around 40% Faster growth in Merchant & Micro business
YoY Growth YoY Growth financing
Adjusted Net Around 25% Above 30% Stronger top-line growth across all platforms as
well as higher Marketplace take-rate. e-Grocery net
Income®® YoY Growth YoY Growth income positive

Our full-year 2023 guidance does not include any contribution from Kolesa Group.
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We will provide net income growth guidance for each Platform
With increasingly diverse businesses net income growth is what matters

Under Old 2023 Guidance Framework Under New 2023 Guidance Framework
Net Income Margin Mid 60% Mid 60%
. Around 40% Around 45%
(1))
A g et I YoY Growth YoY Growth
2 Net Income Margin Around 60% Around 55%
©
g
4
g Adjusted Net Income® Around 40% Above 45%
YoY Growth YoY Growth
Net Income Margin Around 30% Around 30%
g YoY Growth YoY Growth
Adjusted Net Income(®) Around 10% Around 15%
YoY Growth YoY Growth
Adjusted Net Income(®) Around 25% Above 30%
YoY Growth YoY Growth
o Lol oo a5 T bt T S i (T) Kaspi.kz

2 202315 Adjusted for Share-based Compensation expenses

FY23 upgraded guidance

2022A 6M'23A Upgraded 2023 Guidance
53% Around 40%
RTPV KZT 19,9138 YoY Growth YoY Growth
Average Balances on 15% Around 15%
Current Accounts KZT 6338 YoY Growth YaY Growth
Take Rate 1.2% 1.2% Around 1.1%
Adjusted Net Income () 62% Around 45%
’ KZT2098 YoY Growth YoY Growth
55% Above 40%
3 GMV KzZT 28728 YoY Growth YoY Growth
=
5| Take Rate 8.2% 8.5% Around 9.0%
3
o
g 74% Above 45%
= U]
Adjusted Net Income ()2 KZT 156B Yo¥ Growth Yoy Growth
60% Around 40%
TEV KZT SAT1B YoY Growth YoY Growth
Conversion Rate 2.0x 2.2x Around 2.0
Yield 26.6% 25.8% Around 25%
Credit Cost of Risk 1.9% 1.9% Around 2.0%
31% Around 15%
Adjusted Net Income () KZT 253B o Growih Yo Growth
50% Above 30%
. Adjusted Net Income@ KZT 617B Yo¥ Growth oY Gromth
Souca  Company dats
Notes 1. 2022 s Adsted for Share based Campensation expenses, Conuibuton 1 chartablafund “For e Peopls of Kezakhetan' Jamuary evenis 1asses (T4 Kaspi.kz

22023 15 Adjusted for Share based Compensation expenses
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Acquisition of Kolesa Group

We have entered into an agreement to acquire 39.76% of Kolesa Group, from an indirect
subsidiary of Baring Vostok Private Equity Fund V.

Kolesa owns Kazakhstan’s leading car and real estate online classifieds, Kolesa.kz and
Krisha.kz. In addition, Kolesa also owns Avtoelon.uz, the leading online car classifieds in
Uzbekistan. Just like Kaspi.kz, Kolesa.kz and Krisha.kz have no.1 brand recognition.

Kolesa.kz brand recognition is 14x higher than OLX
Just like Kaspi.kz, Kolesa.kz and Krisha.kz both have N1 brand recognition

Which car classifieds Which real estate
apps/sites do you classifieds apps/sites do
know? you know?®

kolesa 5
' x13.5 Krisha X4.5
Y [ T

ps s sl respondents, u ’ e 30 Jne 2023 (71 Kaspi.kz

Purchasing a car or home are two of the most important household financial decisions and
combined with Kolesa, Kaspi.kz will become even more relevant to our consumers. We will
integrate our Payments and Fintech Platforms products and with more data and user
insights, we can rapidly develop new products and services together.

Autoelon.uz is not only the leading auto classifieds in Uzbekistan’s but takes Kaspi.kz into
Uzbekistan. Uzbekistan is a large, fast-growing and rapidly changing country. With an on the
ground presence, we will be better positioned to understand consumers’ and merchants’
digital needs and develop the right products and services, when we believe the time is right.

Combined with our classifieds in Azerbaijan, Kaspi.kz now has a portfolio of leading, fast
growing classifieds across three countries.
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Kaspi.kz will have leading classifieds across three fast-growing markets
>10 million MAU across all classifieds

Kolesa.kz Krisha.kz Kaspi Classifieds  Turbo.az Tap.az Bina.az Autoelon.uz
cars real estate general cars general real estate cars
(- e -\ [ e ar= (- e - (- a- -

S gl
== 4
LI

= - —
<=l A

\ J \—
; \ | J L J

Y L

o 2.4M 1.9M 0.7M 1.4M
Azerbaijan Uzbekistan
|
L Y 4
>10 million MAU
Souce  Company data (T4 Kaspi.kz

Kolesa is fast growing and highly profitable. In the first half of 2023, Kolesa’s revenue
increased 302% year-over-year to KZT27 billion, with net income up 82% to KZT 6 billion.

Kolesa revenue +302% & net income +82% YoY
Kolesa's top & bottom line are growing fast & the business is highly profitable with no debt

2022 Revenue Net Income
KZT KZT KZT
Revenue — +302% _l +82% _l

Net Income

6M'22 6M'23 6M'22 6M'23

Sowce  Company data

(71 Kaspi.kz

The purchase price for our stake is $88.5 million (around KZT39 billion) and will be paid in
cash. Kolesa is debt free. We estimate the transaction, will be earnings enhancing in the
near-term.
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Mikheil Lomtadze will remain Kolesa’s largest shareholder, but as part of this transaction,
will transfer 11% of his shares in Kolesa to Kaspi.kz, to be held in trust. This will enable
Kaspi.kz to hold around 51% voting rights, have board control and fully-consolidate Kolesa in
its financial statements.

The transaction is expected to close in either the third or fourth quarter of 2023, subject to
customary procedures. Kaspi.kz’s 2023 financial guidance does not include any contribution
from Kolesa Group.

GDR buyback program

In April 2023 we announced the commencement of a 4-month GDR repurchase program,
which has subsequently been concluded, with 531,995 GDRs repurchased, equivalent to $42
million. Since our initial GDR repurchases commenced in April 2022, we have repurchased
GDRs equivalent to $222 million.

Our Board of Directors has subsequently approved a new up to $100 million.

Total GDR’s outstanding as at 30 June 2023 were 189,912,828.

Potential alternative listing

We continue to take steps to enlarge and diversify our shareholder base, as well as improve
stock trading liquidity. As part of this, our commitment to ensuring Kaspi.kz is listed on the
most appropriate exchange remains unchanged.

Conference call invitation

On Monday, 24 Jul 2023 the management will hold a conference call and webcast at 1.00pm
(London) (8.00am U.S. Eastern Time, 6.00pm Astana time) to review and discuss the
company's results for the quarter ending June 30 2023.

To pre-register for this call, please go to the following link:

https://www.netroadshow.com/events/login?show=34dc8b8f&confld=52917

You will receive your access details via email.
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Kaspi.kz Platform Income Statements

Payments Income Statement()(2@)

6M 2022, KZT 6M 2023, KZT  6M 2022 ADJUSTED,  6M 2023 ADJUSTED, 2Q 2022, KZT 2Q 2023, KZT 2Q 2022 ADJUSTED, 2Q 2023 ADJUSTED,
MM MM KZT MM KZT MM MM MM KZT MM KZT MM
Rt 139,744 214,141 139,744 214,141 76,157 112,936 76,157 112,938
grouh, & - - - 53% - - - 8%
Transaction & Membership Revenue 106,410 163,779 106410 163,779 59,045 86,983 59,045 86,983
Interest Revenue 33334 50362 33334 50362 17,112 25953 1712 25953
Costcl hawas (13,311) (19,006) (13,311) (19,006) (6,774) (9,771) (6,774) (9,771)
arowinx - - - 3% - - - 4%
% of ue 9.5% 8.9% 9.5% 8.9% 8.9% 87% 89% 8.7%
Transaction Expenses (9,283) (12,079) (9,283) (12,079) (4,451) (6513) (4,451) (6,513)
Operating Expenses (4,028) (6927) (4,028) (6927) (2323) (3258) (2323) (3258)
Total et 126,433 195,135 126,433 195,135 69,383 103,165 69,383 103,165
oA % - - - 54% - - - 49%
% 90.5% 91.1% 90.5% 91.1% 91.1% 91.3% 91.1% 91.3%
Technology & product development (10789) (15.893) (2.092) (14,066) (5.636) (8.147) (4922) (7.228)
Sales and marketing (14,267) (12.353) (10,196) (12222) (5.329) (6222) (5:277) (6,156)
General and administrative expenses (1.843) 2m7) (1.360) (1.462) (957) (1.017) (709) (723)
faratiet e coss 99,534 164,872 105,765 167,385 57,461 87,779 58,475 89,058
Rt - - - 58% - - - 52%
71.2% 77.0% 75.7% 78.2% 75.5% 77.7% 76.8% 78.9%
margin, % >
Income tax (18.572) (27.280) (19.424) (27.280) (10,720) (14877) (10.720) (14877)
Natoooms 80,962 137,592 86,341 140,105 46,741 72,902 47,755 74,181
growth, % N - - 62% = = - 55%
i 57.9% 64.3% 61.8% 65.4% 61.4% 64.6% 62.7% 65.7%
Source  Company data
Notes 1. 20221s Adjusted for Share based Compensation expenses, contrbuion o chartablefund For the People of Kazskhwtar’, Jaruany events expenses i
G 08 o rovesos of KT 53 e vrmeaies Tt v o Peyanes ko oo o Fitech i s due o F ! terest (s losnparore, b Kaspi.kz

3 202 s Adjustadfor Shre nased Gompensation expenses

Marketplace Income Statement(1(

6M 2022, KZT 6M 2023 KZT  6M 2022 ADJUSTED,  6M 2023 ADJUSTED, 2Q2022,KZT 2Q2023,KZT 2Q2022 ADJUSTED, 2Q 2023 ADJUSTED,

MM MM KZT MM KZT MM MM MM KZT MM KZT MM
Ravanue 81,054 158,316 81,054 158,316 48,380 85,985 48,380 85,985
ok % - - - 95% - - - 78%
Seller fees 79,793 135321 79,793 135321 47,113 71,885 47713 71885
Retail Revenue - 21,106 - 21,106 - 13092 - 13,092
Other gains and losses 1.261 1,889 1,261 1,889 667 1,008 667 1,008
Cout of Tevente (9,139) (37,192) (9,139) (37,192) (5543) (20,988) (5,543) (20,988)
growth, % - - 2 307% = = - 279%
X o revins 11.3% 23.5% 11.3% 23.5% 11.5% 244% 11.5% 24.4%
Transaction Expenses (76) (140) (76) (140) (39) (73) (39) (73)
Cost of Goods Sold - (14910) - (14,910) - (9,104) - (9,104)
Operating Expenses (9.063) (22.142) (9.063) (22.142) (5.504) (11.811) (5.504) (11811)
Tomlut e 71,915 121,124 71,915 121,124 42,837 64,997 42,837 64,997
Sowin & - - - 68% - - - 52%
e % 88.7% 76.5% 88.7% 76.5% 88.5% 75.6% 88.5% 75.6%
Technology & product development (5.957) (10,305) (5.103) (9.642) (3.086) (5.782) (2.704) (5448)
Sales and marketing (5.967) (5.199) (4.323) (5.152) (2.252) (2.633) (2.232) (2,609)
General and administrative expenses (779) (1825) (779) (1,739) (410) (1.001) (410) (954)
Dparating o 59,212 103,795 61,710 104,591 37,089 55,581 37,491 55,986
o - - - 69% - - - 49%
e 73.1% 65.6% 76.1% 66.1% 76.7% 64.6% 77.5% 65.1%
Income tax (11,033) (17.183) (11,375) (17,183) (6,895) (9.421) (6,895) (9.421)
Nt 43,179 26,612 50,335 87,408 30,194 46,160 30,596 46,565
Foui - - - 74% - - - 52%
Lk 59.4% 54.7% 62.1% 55.2% 62.4% 53.7% 63.2% 54.2%

Source  Company data

Notes 1202213 Adsted for Share based Compensation expenises, contbuon 1o chaitable und Fotthe Pecpleof Kzakhstan’, January events experses
2 20231 Adjusted for Share-based Compensation expenses

1! Kaspi.kz
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Fintech Income Statement((®)

6M 2022, KZT 6M 2023 KZT  6M 2022 ADJUSTED,  6M 2023 ADJUSTED, 202022, KZT 202023 KZT  2Q 2022 ADJUSTED, 2Q 2023 ADJUSTED,
MM MM KZT MM KZT MM MM MM KZT MM KZT MM
Revaie 342,533 480,194 342,533 480,194 172,050 249,472 172,050 249,472
. = = 5 0% 2 i 5 a5%
Interest Revenue 224,608 335,076 224,608 335076 115,153 174,165 115153 174,165
Fees, Commissions & Other 106,429 133216 106429 133216 53,147 68378 53,147 68,378
Transaction & Membership Revenue 2,786 1,528 2,786 1528 1173 79 1173 796
Other gains and losses 8710 10374 8710 10374 2,577 6133 2577 6133
Costuf reves (141,705) (244,452) (141,096) (243,794) (77,061) (125,620) (76,757) (125.291)
i - - - 73% - - - 63%
S ofrevencs 41.4% 50.9% 41.2% 50.8% 44.8% 50.4% 44.6% 50.2%
Interest Expenses (117.766) (220474) (117,766) (220474) (64,969) (113,510) (64,969) (113510)
Transaction Expenses (1.273) (621) (1.273) (621) (720) (295) (720) (208)
Operating Expenses (22,666) (23.357) (22,057 (22,699) (11.372) (11815) (11,068) (11,486)
Totl et Tevemmt 200,828 235,742 201,437 236,400 94,989 123,852 95,293 124,181
growth, % 2 E = 7% - : = 30%
x 58.6% 49.1% 58.8% 49.2% 55.2% 49.6% 55.4% 49.8%
Technology & product development (9.862) (11,743) (8330) (10,737) (4,856) (6,008) (4.255) (5,506)
Sales and marketing (15867) (9,567) (11,336) (9.493) (5,721) (4,856) (5.670) (4820)
General and administrative expenses (8.462) (7.837) (5,786) (5,185) (8,281) (3883) (2.960) (2.485)
Provision expense (37,135) (33.962) (37,135) (33.962) (12,988) (18771) (12,988) (18,771)
Dpatins e 129,502 172,633 177,023 67,143 90,334 69,420 92,509
o x - - - 27% - - - 3%
- 37.8% 36.0% 40.5% 36.9% 39.0% 36.2% 40.3% 37.1%
Income tax (24,334) (28,552) (25278) (28,552) (12498) (15320) (12498) (15320)
Nat Income 105,168 144,081 113,572 148471 54,645 75,014 56,922 77,279
oA - - - 3% - - - 36%
Gamins 30.7% 30.0% 33.2% 30.9% 31.8% 30.1% 321% 31.0%
Source  Company data
N 1.20221s Adjusted for Share based C i ot und e . i
i 2002 g feeme O KETS 433 o eprests st evene 1o Pamerts hat i i esestexperoes ofPtee. T b dog et st s onportte, o Kaspiikz
3.2023 s Adjusted for Sharebased Compensation expenses
Kaspi.kz Consolidated Financial Statements
6M2022, KZT 6M 2023, KZT  6M 2022 ADJUSTED,  6M 2023 ADJUSTED, 202022, KZT 202023 KZT  2Q2022 ADJUSTED, 2Q 2023 ADJUSTED,
MM KZT MM KZT MM MM MM KZT KZT MM
Haveie 540,163 834,261 560,908 852,651 286,451 439,257 296,587 448,393
growth, % = = = 52% o < S 51%
Interest Revenue 255519 385438 255519 385438 132,265 200,118 132,265 200,118
Fees, Commissions & Other 106429 133216 106429 133216 53,147 68378 53,147 68,378
Transaction & Membership Revenue 109,196 165307 109,196 165307 60218 87.779 60218 87779
Seller fees 79,793 135321 79,793 135321 47,713 71,885 47,713 71,885
Retail revenue - 21106 - 21,106 - 13092 - 13,002
Rewards (20,745) (18:390) - - (10,136) (9,136) - -
Other gains and losses 9.971 12.263 9971 12263 3244 7,141 3244 7141
ot of revans (161,732) (300,650) (161,123) (299,992) (89,378) (156,379) (89,074) (156,050)
growth, % - N - 1] - - - 7ox
Yol revents 29.9% 36.0% 28.7% 35.2% 31.2% 35.6% 30.0% 34.8%
Interest Expenses (115,343) (220,474) (115343) (220,474) (64,969) (113510) (64,969) (113510)
Transaction Expenses (10,632) (12,840) (10,632) (12,840) (5.210) (6,881) (5.210) (6881)
Cost of Goods Sold - (14910) - (14910) - (2,104) - (9,104)
Operating Expenses (35.757) (52,426) (35,148) (51,768) (19,199) (26,884) (18,895) (26,555)
Total et raveste 378,431 533,611 399,785 552,659 197,073 282,878 207,513 292,343
ot % - - - 8% - - - 41%
J— 70.1% 64.0% 71.3% 64.8% 68.8% 54.4% 70.0% 65.2%
Technology & product development (26,608) (37.941) (22,525) (34,445) (13578) (19.937) (11.887) (18,182)
Sales and marketing (15,356) (8.729) (25,855) (26,867) (3,1686) (4,575) (13179) (13,585)
General and administrative expenses (11,084) (11,679) (7.945) (8,386) (5,648) (5901) (4,079) (4162)
Provision expense (37.135) (33.962) (37.135) (33,962) (12,988) (18.771) (12.988) (18771)
Dy 288,248 441,300 306,325 448,999 161,693 233,604 165,386 237,643
growth, % - - - 7% - - - 4%
marghn, % 53.4% 52.9% 54.6% 52.7% 56.4% 53.2% 55.8% 53.0%
Income tax (53.939) (73.015) (56,077) (73,015) (30,113) (39,618) (30,113) (39,618)
Net Inoca 234,309 368,285 250,248 375,984 131,580 194,076 135273 198,025
growth, % - - - 50% - - - 46%
g%, 43.4% 44.1% 44.6% 441% 45.9% 44.2% 45.6% 44.2%
Source  Company dat
Notes 12022 s Adjusted for cantribution to “For the People of Kazakhstan'”, January events expenses
In Q12022 of KZT2,42 revenue for Payments that was offset by interest expenses of Fintech. This is due to Fintech partially using Payments’ interest free balances to fund it's loan portiolio.

3.2023 Is Adjusted for Share-based Compensation expenses
4. Revenue adjusted for presentation of Rewards in Sale & Marketing expenses

Kaspi.kz
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Consolidated Balance Sheet

31-Dec-2022, 30-June-2023,

KZT MM KZT MM

Cash and cash equivalents 615360 527,280
Mandatory cash balances with NEK 42017 44459
Due from banks 25668 26244
Investment securities and derivatives 1076272 1645551
Loans to customers: 3154810 3330530
Property, equipment and intangible assets 131,840 145324
Other assets 74780 108671
Total assets 5,121,647 5,828,059
Due to banks 16432 139301
Customer accounts 4,000,690 4,520,666
Debt securities issued 10278 8456
Other liabilities o850 0518
Subordinated debt -~ w2480
Total liabilities 4,295,958 4,902,411
Issued capital i 130144
Treasury shares (94058) (126923)
Additional paidin-capital = s
Revaluation (deficit)/ reserve of financial assets (9:201) 8891
Share-Based Compensation reserve 20274 21650
Retained eatnings 762,500 882174
Total equity attributable to Shareholders of the Company 819,165 916442
Non-controlling interests 6524 9206
Total equity 825,689 925,648
Total liabilities and equity 5,121,647 5,828,059
Source  Company data (T Kaspi.kz

About Kaspi.kz

Kaspi.kz’s mission is to improve people’s lives by developing innovative mobile products and
services. To deliver upon this we operate a unique two-sided Super App model — Kaspi.kz
Super App for consumers and Kaspi Pay Super App for merchants.

The Kaspi.kz Super App is Kazakhstan’s most popular mobile app, with 13.2 million MAU in
2Q 2023, 8.6 million of whom access our services daily. The Kaspi Pay Super App is the
digital partner of choice for businesses and entrepreneurs in Kazakhstan, with 529K
merchant partners in 2Q 2023.

Through these Super Apps consumers and merchants can access our leading Payments,
Marketplace, and Fintech Platforms. All our services are designed to be highly relevant to
users’ everyday needs and enable consumers and merchants to connect and transact, using
our proprietary payments network.

In partnership with Magnum, Kazakhstan’s largest food retailer, we have launched e-
Grocery. Together we are digitalising food retail, with the aim of creating a dramatically
better shopping experience. Consumers access e-Grocery using the Kaspi.kz Super App, can
choose from a wide selection of products, at competitive prices, with free same-day
delivery.
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The combination of a large, highly engaged consumer and merchant base, best-in-class,
highly relevant digital products and a capex lite approach, results in strong top-line growth,
a profitable business model and enables us to continue innovating, delighting our users and
fulfilling our mission.

Kaspi.kz has been listed on the London Stock Exchange since 2020.

For further information david.ferguson@kaspi.kz +44 7427 751 275
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