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Kaspi.kz First Quarter 2023 Financial Results

Almaty, Kazakhstan, 24 April 2023 — JSC Kaspi.kz (“Kaspi.kz”, “we”, or the “Company”) which
operates the Kaspi.kz and Kaspi Pay Super Apps, today publishes its unaudited consolidated IFRS
financial results for the quarter ending 31 March 2023.

First quarter 2023 highlights

e Average monthly transactions per active consumer up 20% year-over-year to 64.

e Todrive transactions even higher, over the last three years we have prioritised onboarding
as many merchants, as rapidly as possible. Now our focus is evolving as we aim to increase
transaction intensity between consumers and merchants. RTPV transactions increased 56%
year-over-year and Total GMV purchases increased 71%.

e e-Grocery, in partnership with Magnum, is seeing strong momentum and extremely positive
consumer feedback.

o e-Grocery GMV up 5.7x, purchases up 4.3x and consumers up 5.5x year-over-year.
o Plan to invest around KZT20-25 billion per annum over the next 3 years, on track and
unchanged.

e Kaspi B2B Payments continues to prove itself as a transformative payments proposition for
merchants and their suppliers, with RTPV transactions up 2.5x year-over-year. B2B Payments
can be the start of a long list of innovative B2B services.

e The breadth and depth of Marketplace’s product proposition significantly enhanced.

o e-Commerce SKUs up 2.0x year-over-year to 3.1 million.
o International package holidays now available on Kaspi Travel.

e We continue to scale Kaspi Smart Logistics Platform, with total orders delivered up 232%
year- over-year to 7.7 million.

o 92% of deliveries free for the consumer.

o 49% of orders delivered in <2 days.

o 3,980 Kaspi Postomats operational in March 2023 across 102 towns & cities,
accounting for 37% of orders delivered. Around 6,000 lockers planned by end-2023.

e First quarter 2023 financials strong, with consolidated Kaspi.kz revenue up 53% and adj. net
income up 52% year-over-year.

e 60% of first quarter 2023 adj. net income from our Payments and Marketplace Platforms.
Share of contribution from Fintech Platform will keep reducing.

e Preparation for a US listing commenced, subject to market conditions.

e Long-term capital allocation policy unchanged.

o GDR repurchase program of up to $100 million launched in March.
o Based on our first quarter 2023 results, our Board of Directors has proposed a
dividend of KZT750/GDR, subject to shareholder approval.

e At our full-year 2022 financial results in February, we provided detailed 2023 KPIs and
financial guidance. Since then, trading has remained strong. As previously flagged, we
continue to expect year-over-year growth to be 1H and especially 1Q weighted for
Marketplace GMV and Fintech TFV, with significantly higher funding costs and ongoing
macro volatility likely to remain themes. Notwithstanding, we expect to once again deliver
good operating and financial results in 2023.



To the shareholders of Kaspi.kz:

I’'m pleased to report that 2023 has got off to a great start. Our consumers and merchants are
transacting more and more with us, resulting in strong top-line momentum across all our
platforms. However, as you know we’ve never just been a top-line growth story and our Super
App business model is designed to ensure as much growth and revenue as possible drops
through to the bottom-line. First quarter 2023 adj. net income growth of 52% year-over-year,
isn’t too bad in this regard.

In every update since our IPO, I've told you that growing our merchant base is our top strategic
priority and | think we’ve delivered. In first quarter of 2023, the number of merchants increased
75% year-over-year to over 500k. This is a remarkable achievement by our team, keeping in mind
that we had around 30k merchants just three years ago. In 2023 and beyond we still expect
strong growth in new merchants, but now our focus and priority N1 is to grow transactions
between consumers and merchants. You can see that this is already happening, with Total GMV
and RTPV transactions up 71% and 56% year-over-year respectively and monthly transactions
per consumer hitting 64 in the first quarter. Our consumers transact through us 2x per day on
average, which is best-in-class by global standards and testament to the relevance of our
products to the consumers and merchants who use them.

With a large and engaged user base in place, higher transaction intensity is a function of having
a broad and growing suite of top-quality, highly relevant, consumer and merchant products. At
our full-year 2022 results, we provided cohort analysis, that showed all users, both old and new,
are showing no signs of slowing when it comes to transacting on our core Payments and
Marketplace Platforms. With new product development extending the role we play, we think
growth will remain rapid for many more years to come.

e-Grocery is a great example of this. During the first quarter of 2023, e-Grocery transactions
increased 4.3x year-over-year to almost 1 million. Currently we operate 3 dark stores in Almaty
and Astana, with plans to add another 2 later this year. We keep fine-tuning e-Grocery’s
customer proposition and operating business model and as we go into 2024, we’ll gradually start
to open more dark stores, in more cities. Our team knows how to execute and our partner
Magnum gives us the best food retail expertise in Kazakhstan. Together we see a lot of potential
to create value and as always our goal is not just growth at any cost, but to build a leading and
profitable e-grocery business, that is loved by our consumers.

Other early-stage products that will grow in importance over the next few years include
advertising, a raft of services by Kaspi Delivery, B2B Payments, Kaspi Classifieds and SME
financing. All these products are ultimately aimed at driving more transactions and address large
market opportunities, that remain underdeveloped. We will also continue to launch new services
and our product pipeline in 2023 and beyond looks good.

At our full-year 2022 financial results just 2 months ago, we provided detailed 2023 KPIs and
financial guidance. Even considering significantly higher funding costs and ongoing macro
volatility, we continue to expect strong and profitable growth. All in all, we remain on track to
deliver a good 2023 and are upbeat about our mid-term growth prospects.

At our last update, | said that nothing has changed in terms of our long-term approach to the
allocation of capital. 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 first quarter of 2023, our Board of
Directors and subject to shareholder approval, has approved a dividend equivalent to
KZT750/GDR. We also continue to buyback our own GDRs and in March launched a new up to
5100 million buyback program.

Our commitment to ensuring Kaspi.kz is listed on the most appropriate exchange also remains
unchanged. External factors made this impossible last year but higher capital market activity so
far this year is encouraging.

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.

Finally I would like to thank our team for their incredible execution and dedication to our
customers. To our long-term shareholders, thank you for your ongoing trust and support.

Mikheil Lomtadze
Kaspi.kz CEO and co-founder
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