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We operate a two-sided Super App business model
Multiple different services relevant to users’ daily lives in two dedicated Super Apps

e-Commerce

m-Commerce

e-Grocery

Kaspi
Travel

Kaspi
Classifieds

Kaspi
Postomats

Government
Services

Source  Company data
Notes Data as of September 30, 2023
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Record 68 monthly transactions per Active Consumer
Kaspi.kz Super App engagement amongst the highest compared to selected major apps

Ratio of Average DAU to Average MAU(" Monthly Transactions
per Active Consumer

# of transactions

+18% =N
v
85.5%
65.0%
53.1%
40.0%
@wechat  (TiKaspikz  (Owhasaop  E3Alipay ([ bark allegro mecodo B PayPal 9M'22 9M'23

Source  data.ai, ADL Report, Company data
Notes 1. Engagement data as of June 30, 2023 m Kaspi kz
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Kaspi.kz continues to deliver strong top & bottom-line growth
Strong growth & profitability results from our Super App model’s inherent network effects

Revenue Net Income
KZT KZT
+51% +53% +40% +50%
508B
$1.1B
338B

3Q'22 3Q'23 9M’'22 9M’'23 3Q'22 3Q'23 9M’'22 9M’'23

KZT 850/GDR dividend recommended, subject to shareholder approval
New GDR buyback program of up to $100M
$248M GDRs repurchased since April 2022

Source  Company data

m Kaspi.kz
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All platforms outperformed in 3Q23. Marketplace standout performance
Payments & Marketplace now account for almost two thirds of our bottom-line

+42% YoY
TPV

+41% YoY

Revenue

+47% YoY

Net Income

Source  Company data
Notes 1. GMV includes 3P GMV and 1P GMV of e-grocery since Feb23

+50% YoY
GMV®

+85% YoY

Revenue

+64% YoY

Net Income

+41% YoY
TFV

+39% YoY

Revenue

+17% YoY

Net Income

Net Income
breakdown

9M'23

Payments @ Marketplace @ Fintech

m Kaspi.kz 5



July’'s Kaspi Juma GMV +82% YoY

Once again Kaspi Juma exceeded all expectations

— +82% —
v

)¢ KASPIJUMA W

T10%124
14-16

Kaspi Juma

GMV
KZT

Jul'22 Jul'23

Source  Company data

m Kaspi.kz 6



e-Grocery GMV, purchases & consumers +3.4x YoY
We are increasingly happy with our operating & financial model

Active 124K 422K
Consumers

3.4X 3_4X < @ Magnum
Q Search
Categories

Dairy products Vegetables Sausages
andeggs ___ and fruits

factel
o “
! e
5!1 ¥ i

Meat and Fish and
poultry seafood
-

‘

Pasta and Juice, water Sweets and
cereals and drinks pastries
-

aie (Ml

For baking Frozen
products

’.;J 0

Sugar, salt Canned food Tea and coffee
d spit d pickl
and spices and pickles -

i} Y% A=/ E

e-Grocery
GMV(®
KZT

e-Grocery
# of purchases(M(®

3Q'22 3Q'23 3Q'22 3Q'23

Source  Company data

Notes 1. 2022 and Jan'23 numbers include e-Grocery GMV as 3P, Feb'23 and Mar'23 include (KZT 9bn) e-Grocery GMV as 1P, 2Q and later all GMV 1P m Kaspi kz
2. Total number of goods or services purchase transactions made by consumers within the e-Grocery business of Marketplace 1w



Kaspi Postomats account for 37% of deliveries

Kaspi Postomats are popular with consumers & merchants. Aiming to have around 6,000 by end-
2023

Share® in

.. 37%
deliveries

+73%

(D poSTOMAT

As

s
q
2
0
™

]

0
(!

m =
¢
TS

# of Postomats

9M’'22 9M’'23

Source  Company data
Notes 1. Share of Postomats in deliveries is calculated for a group of 125 cities/towns where Postomats have been installed (excluding Magnum deliveries). m Kaspi . kz

8



B2B Payments TPV & number of transactions +2.3x & +2.1x YoY
B2B additive to TPV growth in 2023. Just the start of innovative merchant products

Caf;  @Poest  Redpul

. 23X 1 @"‘SGroup Nestis GARNICR
€ Kimberly-Clark FERRERO

B2B TPV
KZT

B2B TPV
#

9IM’'22 9M’'23 IM’'22 9M’'23

Source  Company data

m Kaspi.kz



Kolesa.kz brand recognition is 13x higher than N2
Just like Kaspi.kz, Kolesa.kz and Krisha.kz both have N1 brand recognition

Which car classifieds
apps/sites do you
know?®

kolesa

x12.9

Nearest
brand

L

Source  Company data

Notes 1. "KResearch Central Asia“ LLC. Numbers represent % of respondents, calculated based on rolling 12 months average ended 30 Sep 2023

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

krisha

x4.6

Nearest
brand

m Kaspi.kz
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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

~ am - (e [~ am- (- e\ [ a» )
kolesa.kz News e © carch TURBO.AZ Town = tap.az avtoelon.uz
k Search for goods and services  $
@ By ) Today Top sle] earch for g
o B R sk . | one et — + o -
£ Newhbuildings > kitchen products New buildings, Baku x old b .
e & Allbrands o 1
& & - VB = 6 G aw i b Gy &
s Awoton  Sparerars  spepns @  Property valuation > h ; " o troom | 4-ro0m 4 1 Avopartsand  Special Repars and
e R #h Fitters & | o ooods qipment  sanvoes
& ;; s S My announcements ? 2-room 5 rooms and more 2-
D) = - @
N o 5 News ) - O°B ) ] =» i e | | Hot ads in Uzbekistan
Commrca | fmtendFd s e o~ Car showrooms % ) & p— an
BMW 520 . — o
7 ‘ . V) » | B ® - @ @ b ane - o 155 million sum
205000007 | on credit (432500 ¥ /month Hot deals in Kazakhstan = oo s o o | o = - - 200
B 30007 30007 ~ © v - 2 a 0 o0okn
X 22000000 7 o Washing machine Sofa s E-’ g
retallic 2-room apartment, 60 m? 2/4 floor In N g ’ .; ) Petrol
o “Pac] Kayrat microdisdrict, 135/4 B N - | o 4 Q Tastkent
] Ak Amaty Il { - ~
. P i —_— > R g
izl © 123 02 YY) o —~ e — 180 AZN 24 AZN 154 000 AZN 165 000 AZN
87 r s | Kitchen sets Awning fabric Protinies P
Mercedes-Benz E 320 v} L. ‘)_ X Q2 o Baky todey; 18 8room. - 215 m? - 17... Chevrolet Spark ©
9200000 T | oncredit 190 000 F/month A 1 40 000 USD 20 900 USD L 92 million sum
B R TR 2017 so0on 321 por e o A 0 cmem Mazda OX9 . @RS - S,
. =€ A O 2 @ B © © o a Ao e = * O
olesakz . Pace  Messages Kisnakz oo Place  es Clasiod Place frivs e PLace e e Avoslonz Fa e . ol

\ | ) \ | J \ |
Y Y Y

Users() 5.3Mm 4.5M 3.3M 2.4M 1.8M 0.8M 1.4M

Kazakhstan Azerbaijan Uzbekistan
\ | J
Y

>10 million MAU

Source  Company data, Kolesa JSC
Notes 1. Engagement data as of September 30, 2023 m Kaspi, kz 11



Payments Platform




TPV transactions +34% & +41% YoY in 3Q/9M23

Having grown our merchant base our focus is transaction intensity

TPV TPV Payments
# of transactions # of transactions Active Consumers
— +34% W ~— +41% W
+15% N
“ *
3Q'22 3Q'23 9M’'22 o9M’'23 9M'22 9M’'23

Source  Company data

m Kaspi.kz 13



TPV +42% & 49% YoY in 3Q/9M23
Kaspi Pay keeps delivering & B2B is additive to TPV growth

Take Rate 1.2% 1.2% 1.2% 1.2% TPV breakdown

Household Bill B2B Payments P2P Payments

- +49% Payments
v

\

~ +42% w

o

TPV
KZT

Kaspi QR & Card
3Q'22 3Q'23 oM'22 oM'23 Transactions

Source  Company data

m Kaspi.kz 14



Payments revenue +41% & net income +47% YoY
Payments operational gearing means strong top-line drops through to profits

Revenue Net Income
KZT KZT

+41% +49%
— w — w

+47% 3 - +61%

& H

3Q'22 3Q'23 9IM’'22 9M’'23 3Q'22 3Q'23 9IM’'22 9M’'23

Source  Company data

m Kaspi.kz 15



Marketplace Platform

KASPI

POSTOMAT




Marketplace purchases +31% & +43% YoY in 3Q/9M23

Having expanded merchants & SKUs purchases are growing fast

Marketplace Marketplace Marketplace
# of purchases( # of purchases(") Active Consumers
+31% +43%

+20%

3Q'22 3Q'23 IM’'22 9M’'23 9IM’'22 9M’'23

Source  Company data
Notes  1.Sum of GMV 3P and GMV 1P starting 10'23 m Kaspi.kz 17



Marketplace GMV +50% YoY & Take Rate up t0 9.1%

Marketplace delivered a stand-out performance in 3Q23 with strong GMV & take-rate trends

Marketplace GMV

Take Rate 8.4% 9.1% 7.9% 8.8%
breakdown

m-Commerce Kaspi Travel

\ /
(b’
\

e-Commerce

+50% +53%

GMV
KZT

3Q'22 3Q'23 9IM’'22 9M’'23

Source  Company data

m Kaspi.kz 18



e-Commerce GMV +56% YoY & Take Rate up to 10.8%

e-Commerce GMV growth accelerated. Delivery & Advertising are take-rate additive

Take Rate@ 9.6% 10.8%
+56%
416B
18B . 4%
e-Commerce 267B 3988
GMV
KZT
+120%
11.7M
1.4M . 12%

e-Commerce
# of purchases(")

3Q'22 3Q'23

9.2%

+57%

+156%

9M’'22

Source  Company data . 1P(e'Gr0CGTY) . 3P GMV

Notes 1. Number of orders
2. Take rate is calculated based on Seller fees and GMV 3P only

10.7%

965B
41B

29.8M
3.3M

9M’'23

> 4%

» 11%

Take Rate breakdown

@ Advertising revenue
Delivery revenue

@ Merchant seller fee

— 10.7%

m Kaspi.kz 19



e-Commerce SKUs reached 4.5M, +1.8x YoY

Growing assortment has been a priority

1.8X

e-Commerce
SKUs

9M’'22 9M’'23

Source  Company data

Deals Phones Computers
and gadgets

TV, Video, Home Af

Audio
ﬁ % i Ié’

878 4407 5000007 109990 7 127 000
2928137 166 666 T 36663 T 423337 |

m Kaspi.kz
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m-Commerce GMV +47% YoY & Take Rate up to 8.8%

Every quarter m-Commerce keeps delivering

Take Rate

m-Commerce
GMV
KZT

m-Commerce
# of purchases

Source  Company data

8.3%

3Q'22

+47%

+11%

8.8%

3Q'23

7.9%

9M’'22

+50%

+23%

8.4%

9M’'23

m Kaspi.kz
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Kaspi Travel GMV +45% YoY and Take Rate up to 4.3%

Travel Take Rate up to 4.3% driven by railway tickets. International package tours launched

Take Rate

Kaspi Travel

GMV
KZT

Tickets sold
# of purchases

Source  Company data

3.8%

3Q'22

+45%

+35%

4.3%

3Q'23

3.7%

9M’'22

+57%

+39%

4.2%

9M’'23

Almaty — Dubai
22-29 Sep for 7 nights, 2 tourists

ep, Thu 21 Sep, Fri PIEOCE 23 Sep, Sun 24
719900 T 715500 T 811461T 722

—
Hotel cla: o

Popular Hotel rating v

= hﬁ( &= = L
Amwaj Rotana, Jumeirah Beach 5*

UAE, Dubai
kK e (68 reviews) Tophotels

#T 1stline 23 Family £ Pool

715500 7
59625T x12 mor

7 nights
flight included

Habtoor Grand Resort 5*
UAE, Dubai
Fok ety (192 reviews) Tophotels

#T 2ndline (@) Adults Only 3 Aquapark

7 nights 7199007

m Kaspi.kz
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Marketplace Platform revenue +85% & net income +64% YoY
Investments in e-Grocery lowers profit growth but the market opportunity is substantial

Revenue Net Income
KZT KZT

+90%

+85%

+64% +72%

284B
ﬂ
A,

3Q'22 3Q'23 9IM’'22 9M’'23 3Q'22 3Q'23 9IM’'22 9M’'23

Source  Company data

m Kaspi.kz 23



Fintech Platform

Kaspi Red

Why Kaspi Red?

Instaliment plan 0% for 3 months with
a purchase limit up to 250,000 7

No need to get approved for every
purchase

The limitis restored when the invoice is
paid

Where to buy with Kaspi Red?

]

»e

Magnum  Small  Europharma Carefood

Open Kaspi Red online




Deposit consumers +30% & loan consumers +12% YoY
Growth in our deposit consumer base has been another important priority for us

~—— +30% —
v

Fintech Active Fintech Active
Consumers Consumers
(deposits) (loans)
o9M'22 o9M’'23 9M’'22 o9M’'23

Source  Company data
m Kaspi.kz 25




TFV +41% YoY & conversion stable QoQ

TFV origination running at normal levels. SME lending is our fastest growing Fintech product

TFV to Average Net Loan

Portfolio Conversion Rate 2Bl = TFV breakdown

Merchant & Micro
Business Finance

Car Finance

~ 1% ~ +32% —

/

General purpose Buy Now Pay Later
TFV
KZT

3Q'22 3Q'23 9IM’'22 9M’'23

Source  Company data

m Kaspi.kz 26



Average net loan portfolio +35% & deposits +42% YoY
Savings growing faster than loans is indicative of a healthy consumer

Fintech Yield® 7% 6% 20% 19%
— +35% R — +35% N
v v
3.4T
Average net 2.5T
loan portfolio
KZT
Loans/Deposits () 83% 79%
— +42% —1 Y +45% —
4.3T
Average (2)
Savings
KZT

3Q'22 3Q'23 9IM’'22 9M’'23

Source  Company data

Notes 1. Loans to Deposits ratio is calculated based on end of period numbers, not average.
2. Total savings including individuals and legal entities
3. Calculated for the period, not annualized.

m Kaspi.kz
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Our data and technology led risk management continues to prove itself
Credit risk metrics remain very strong despite the volatile economic backdrop

First and Second Payment Default(")

%

(3]

N W b

——— 0,4

0,9
1 __/__/\/___—\
0

3Q20 4Q20 1Q21 2Q21 3Q21 4Q21

1Q22 2Q22 3Q22 4Q22
— FPD — SPD

1Q23 2Q23 3Q23

Loss Rate Vintages®

% — 4Q20
3 - 1Q21
= 2Q21
3Q21
2 4Q21
- 1Q22
- 2Q22
1 3Q22
4Q22
/’F'__ 1Q23
0 — = 2023 - 04
0 5 10 15 20 25 30 35 40 — 2023 -05
Month — 2023 - 06
Source  Company data
Notes 1.

2
3.
4

Delinquency Rate®

%

O= NWHAUUTON ®OO

3Q20 4Q20 1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23

90+ Collection Vintages®

%
60

50
40
30
20
10

0

Y 4

0 2 4 6 8 101214 16 18 20 22 24 26 28 30 32 34 36 -

Month

First payment default (FPD) The share of loans with the missed first payment under their loan agreements. Last quarter is estimated based on months, matured as of reporting date. Second payment default (SPD) is the share of loans

with the missed first and second payments under their loan agreements.

. The share of loans that were not delinquent in the previous month but missed their current due date payment
Expected loss rate of portfolio originated in specific quarter/month as a combination of actual NPL as of reporting date and expected recovery of NPL based on statistics
. The share of recovery (repayment) of loans that became delinquent more than 90 days in specific quarter/month

4Q20
1Q21
2Q21
3Q21
4Q21
1Q22
2Q22
3Q22
4Q22
1Q23
2023 - 04
2023 - 05
2023 - 06

m Kaspi.kz
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Cost of Risk of 1.5% after 9M & NPLs exactly where we expected
Credit trends healthy & improving in 3Q23

Cost of risk ® NPL®" ratio

NPL
Coverage®

101% 99%

9M’'22 9M’'23 12M'22 9M’'23

Source  Company data

Notes 1. Gross non-performing loans divided by gross loans m Kaspi, kz 29
2. Total allowance for impairment divided by gross NPL 1w
3. Calculated for the period, not annualized.



Fintech Platform revenue +39% & net income +17% YoY
Higher funding costs impact profitability but decline is cyclical not structural

Revenue Net Income
KZT KZT
— +39% N — +40% Y
v v
- #17% - 429%
v v
748B
77B
66B
Nr N\
3Q'22 3Q'23 9M'22 9M'23 3Q'22 3Q'23 9M’'22 9M'23

Source  Company data

m Kaspi.kz 30
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Average DAU +16% & Average DAU/MAU engagement up to 65%

Kaspi.kz's user base & engagement continues to grow

Average . .
DAU/MAU 63% 65%
— +16% — A 1% ~— +¥37% —
v v
Average Average l # of Active
DAU MAU Merchants

IM’'22 9M’'23 9M’'22 9M’'23 IM’'22 9M’'23

Source  Company data

m Kaspi.kz 33



Average balances on current accounts +22% YoY
Growth in balances consistent with 2Q23

+22% ﬂ +17% ﬁ
771B 720B
Average balances on
current accounts

3Q'22 3Q'23 9M’'22 9M’'23

Source  Company data

m Kaspi.kz 34



Kolesa revenue +302% & total comprehensive income +84% YoY
Kolesa's top & bottom line are growing fast

Revenue Total Comprehensive Income
KZT KZT

+302% +84%

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

Source  Kolesa JSC

m Kaspi.kz 35



Additional Fintech Platform metrics

Basel lll Capital Adequacy Ratio

RWA, KZT 3,243B 3,923B
Total Capital, 585B 684B
KZT

18.0% 17.4%

® Tier |

12M'22 9M’23

Regulatory Capital Adequacy Ratio

RWA, KZT 4,369B 5,378B
Total Capital, 571B 680B
KZT

13.1% 12.6%

® Tier |

12M'22 9M’23

Source  Company data

Customer accounts by type

Bn KZT
4,821
4,001
Current
. Term
12M’22 9M’23
Customer accounts by currency
Bn KZT
4,821
4,001
FCY
® «zT

12M'22 9M’23

m Kaspi.kz
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Consolidated Income Statement("

3Q 2022, KZT MM

337,529
Revenue
growth, % )
Net Fee Revenue 182,603
Interest Revenue 152,454
Retail Revenue B
Other gains (losses) 2,472
(135,972)
Costs and operating expenses
growth, % )
Interest Expenses (75,176)
Transaction Expenses (5,568)
Cost of Goods Sold and Services (21,340)
Technology & product development (15,056)
Sales and marketing (4,034)
General and administrative expenses (5,520)
Provision expense (9,278)
201,557
New income before tax
growth, % )
Income tax (35,271)
166,286
Net income
growth, % )

Source  Company data

Notes 1. In Q12022 Intergroup revenue of KZT2,423 mm represents interest revenue for Payments that was offset by interest expenses of Fintech. This is due to Fintech partially using Payments' interest free balances to fund its loan portfolio.

3Q 2023, KZT MM
508,436

51%

266,833
217,166
16,027
8,410

(228,873)

68%

(123,957)
(7,238)
(40,749)
(22,138)
(5,073)
(6,515)
(23,203)

279,563

39%
(47,071)

232,492

40%

9M 2022, KZT MM
877,692

457,276
407,973

12,443

(387,887)

(89,210)

400,595

9M 2023, KZT MM
1,342,697
53%

682,287
602,604
37,133
20,673

(621,834)

60%

720,863

47%
(120,086)

600,777

50%

m Kaspi.kz 37



Consolidated Balance Sheet

Cash and cash equivalents

Mandatory cash balances with NBK

Due from banks

Investment securities and derivatives
Loans to customers

Property, equipment and intangible assets
Other assets

Total assets

Due to banks

Customer accounts

Debt securities issued

Other liabilities

Subordinated debt

Total liabilities

Issued capital

Treasury shares

Additional paid-in-capital

Revaluation (deficit)/ reserve of financial assets
Share-Based Compensation reserve
Retained earnings

Total equity attributable to Shareholders of the Company
Non-controlling interests

Total equity

Total liabilities and equity

Source  Company data

31-Dec-2022,
KZT MM

615,360
42917
25,668

1,076,272
3,154,810
131,840
74,780

5,121,647
16,432

4,000,690
140,378
70,850
67,608
4,295,958
130,144
(94,058)
506
(9,201)
29,274

762,500
819,165

6,524
825,689
5,121,647

30-September-2023,
KZT MM

528,515
46,931
29,589

1,424,422
3,789,852
151,913
108,053
6,079,275
5,011

4,821,439
97,104
85,492
60,783

5,069,829

130,144
(136,532)
506
8,786
25,602

970,989
999,495

9,951
1,009,446
6,079,275

m Kaspi.kz 38



Selected Financial Metrics

B BT TN ETh 5N

Results of Operations—Segments:

Payment revenue 88,479 124,873 228,223 339,014
Marketplace revenue 67,868 125,250 148,922 283,566
Fintech revenue 192,396 267,798 534,929 747,992
Payment net income 55,753 81,939 136,715 219,531
Marketplace net income 44,935 73,862 93,114 160,474
Fintech net income 65,598 76,691 170,766 220,772

Non-IFRS Financial Measures:

Adjusted Net Income 169,981 236,444 420,229 612,428
Adjusted Net Income (Payments) 56,793 83,201 143,134 223,306
Adjusted Net Income (Marketplace) 45,340 74,260 95,675 161,668
Adjusted Net Income (Fintech) 67,848 78,983 181,420 227,454

Source  Company data
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Adjusted Net Income
Adjusted Net Income reconciliation

S (B2 2N TN D

Net income 166,286
Share-based compensation expense 3,695
Share-based compensation expense-related taxes

Contributions to the public fund “Kazakhstan
Halkyna”

Taxes related to contributions to the public fund
“Kazakhstan Halkyna”

Expenses related to the January 2022 events

Taxes related to the January 2022 events
expenses

Adjusted Net Income 169,981

Source  Company data

232,492 400,595

SOZ 11,082

10,000

(2,000)

690

(138)

236,444 420,229

600,777

11,651

612,428
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Adjusted Net Income (Payments)
Adjusted Net Income reconciliation

S (B2 2N TN D

Net income 55,753 81,939 136,715 219,531
Share-based compensation expense 1,040 1,262 3,013 3,775

Share-based compensation expense-related taxes

Contributions to the public fund “Kazakhstan 3,969

Halkyna”

Taxes related to contributions to the public fund (794)

“Kazakhstan Halkyna”

Expenses related to the January 2022 events 289

Taxes related to the January 2022 events (58)

expenses

Adjusted Net Income 56,793 83,201 143,134 223,306

Source  Company data
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Adjusted Net Income (Marketplace)
Adjusted Net Income reconciliation

S (B2 2N TN D

Net income 44,935 73,862 93,114 160,474
Share-based compensation expense 405 398 1,192 1,194

Share-based compensation expense-related taxes

Contributions to the public fund “Kazakhstan 1,605
Halkyna”
Taxes related to contributions to the public fund (321)

“Kazakhstan Halkyna”

Expenses related to the January 2022 events 106

Taxes related to the January 2022 events (21)

expenses

Adjusted Net Income 45,340 74,260 95,675 161,668

Source  Company data
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Adjusted Net Income (Fintech)
Adjusted Net Income reconciliation

S (B2 2N TN D

Net income 65,598 76,691 170,766 220,772
Share-based compensation expense 2,250 2,292 6,877 6,682

Share-based compensation expense-related taxes

Contributions to the public fund “Kazakhstan 4,426
Halkyna”
Taxes related to contributions to the public fund (885)

“Kazakhstan Halkyna”

Expenses related to the January 2022 events 295

Taxes related to the January 2022 events (59)

expenses

Adjusted Net Income 67,848 78,983 181,420 227,454

Source  Company data
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Glossary

Terminology

Definition

Marketplace Active Consumers

Payments Active Consumers

Fintech Active Consumers
(deposits)

Fintech Active Consumers (loans)

Active Merchants

Adjusted for
Share-based Compensation

Average Balances on Current
Accounts

Monthly Transactions per Active
Consumer

Average Net Loan Portfolio

The total number of consumers that completed at least one purchase of goods and services within Marketplace during
the prior 12 months

The total number of consumers that completed at least one transaction within Payments during the prior 12 months

The total number of consumers that had a deposit for at least one day within Fintech during the prior 12 months

The total number of consumers that received at least one financing product within Fintech during the prior 12 months

The total number of merchant stores that completed at least one sale of goods or services, or a transaction to or with a consumer,
during the prior 12 months

Regular adjustment to Net Income starting with Q4'20 based on numbers presented in Kaspi.kz Financial Statements

The average monthly total balance of Payments Platform’s accounts (including Kaspi Pay and Kaspi Gold accounts) for the respective
period

The ratio of the total number of transactions for the prior 12 months to the total number of active consumers (the total number of
consumers which have used any of our products or services at least once during the prior 12 months), divided by 12

The average monthly balance of the Fintech net loan portfolio for the respective period
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Glossary (cont'd)

Terminology Definition
Fintech Yield The sum of Fintech interest income on loans to customers and Fintech fee revenue divided by Average Net Loan Portfolio
Cost of Risk The total provision expense for loans divided by the average balance of gross loans to customers for the same period

Average DAU (Average Daily Active The monthly average of the daily number of users with at least one discrete session (visit) in excess of 10 seconds on the Kaspi.kz
Users) Super App in the last three months of each relevant period

Delinquency Rate The share of loans that were not delinquent in the previous month but missed their current due date payment

The share of loans with the missed first payment under their loan agreement. Last quarter is estimated based on months, matured as

FPD (First Payment Default Rate) of reporting date

The total transaction value of goods and services sold within Marketplace (on an aggregate, “third-party” or “first-party” basis, as

GMV (Gross Merchandise Value) applicable)

Expected loss rate of portfolio originated in specific quarter/month as a combination of actual NPL as of reporting date and expected

Loss Rate Vintages recovery of NPL based on statistics

Average MAU (Average Monthly  The monthly average number of users with at least one discrete session (visit) in excess of 10 seconds on the Kaspi.kz Super App in
Active Users) the last three months of each relevant period
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Glossary (cont'd)

Terminology

Definition

TPV (Total Payment Value)

SPD (Second Payment Default
Rate)

Marketplace Take Rate

e-Commerce Take Rate

m-Commerce Take Rate

Kaspi Travel Take Rate

Payments Take Rate

TPV Payments Transactions

Marketplace purchases

The total value of B2B and payment transactions made by Active Consumers within our Payments Platform, excluding free P2P and
QR payments

The share of loans where borrowers failed to pay the first and the second payments under their loan agreements

The ratio of Marketplace fee revenue to Marketplace 3P GMV

The ratio of fee revenue generated in the e-Commerce business of Marketplace to e-Commerce 3P GMV

The ratio of fee revenue generated in the m-Commerce business of Marketplace to m-Commerce GMV

The ratio of fee revenue generated in the Kaspi Travel business of Marketplace to Kaspi Travel GMV

The ratio of fees generated from B2B transactions, consumer card and QR transactions and membership fees included in Payments
fee revenue to TPV for the same period

The total number of TPV transactions

The total number of goods or services purchase transactions made by consumers within Marketplace
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Glossary (cont'd)

Terminology

Definition

TFV (Total Finance Value)

TFV to Average Net Loan
Portfolio Conversion Rate

Average Savings

ADL Report

e-Commerce GMV (Gross
Merchandise Value)

e-Grocery GMV (Gross
Merchandise Value)

m-Commerce GMV (Gross
Merchandise Value)

Kaspi Travel GMV (Gross
Merchandise Value)

The total value of loans to customers issued and originated within Fintech for the period indicated

TFV for the prior 12 months divided by Average Net Loan Portfolio for the same period

The monthly average of customer accounts, which consists of total deposits of individuals and legal entities, for the respective period
Industry report prepared by Arthur D. Little

The total transaction value of goods and services sold within the e-Commerce business of Marketplace (on an aggregate, “third-
party” or “first-party” basis, as applicable). Our “first-party” e-Commerce GMYV reflects e-Grocery’s GMV starting from February
2023; prior to that, e-Grocery’s GMV was part of our “third-party” e-Commerce GMV

The total transaction value of goods and services sold within the e-Grocery business of Marketplace

The total transaction value of goods and services sold within the m-Commerce business of Marketplace

The total transaction value of services sold within the Kaspi Travel business of Marketplace
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Disclaimer

Forward-looking statements

Some of the information in this announcement may contain projections or other forward-looking statements regarding future events
or the future financial performance of Kaspi.kz. You can identify forward looking statements by terms such as "expect’, "believe",

"anticipate", "estimate”, "intend", "will", "could," "may" or "might", the negative of such terms or other similar expressions. Kaspi.kz wish
to caution you that these statements are only predictions and that actual events or results may differ materially. Kaspi.kz does not
intend to update these statements to reflect events and circumstances occurring after the date hereof or to reflect the occurrence of
unanticipated events. Many factors could cause the actual results to differ materially from those contained in projections or forward-
looking statements of Kaspi.kz, including, among others, general economic conditions, the competitive environment, risks associated
with operating in Kazakhstan, rapid technological and market change in the industries the Company operates in, as well as many

other risks specifically related to Kaspi.kz and its respective operations.
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