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4Q 2022 highlights 
The Kaspi.kz’s Super App business model works

+53% YoY
RTPV

+53% YoY
Revenue

+60% YoY
GMV

+67% YoY
Revenue

+27% YoY
TFV

+27% YoY
Revenue

Payments Marketplace Fintech

+60% YoY
Net Income(1)

+68% YoY
Net Income(1)

+7% YoY
Net Income(1)

+40% YoY
Revenue(2)

Consolidated

+37% YoY
Net Income(1)

KZT 600/GDR dividend recommended, subject to shareholder approval
Latest $84M GDR buyback program completed, following $51M & $45M programs

Notes 1. Adjusted for Share-based Compensation expenses 
2. Revenue adjusted for presentation of Rewards in Sales & Marketing expenses 

Source Company data
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Juma generated 14% of 2022 Marketplace GMV. Event to be bigger & better in 2023
Kaspi Juma GMV in November +47% vs Juma in July

Jul’22

166B

243B

Nov’22

+47%

Kaspi Juma GMV
KZT

Source Company data

6% 8%% of GMV’22 
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4.55 4.55

RTPV

Net Income Margin(1)(2)

Net Income Margin(1)(2)

Net Income Margin(1)(2)

GMV

TFV

Take Rate

Take Rate

Conversion Rate

Yield

Average Balances on 
Current Accounts
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2022 Updated Guidance

Credit Cost of Risk

2022A
54%

YoY Growth

62.9%

65.1%

1.9%

56% 
YoY Growth

1.2%

8.2%

2.0x

26.6%

21% 
YoY Growth

25% 
YoY Growth

34.1%

Adjusted Net Income(1)(2) 36% 
YoY Growth

Above 50%
YoY Growth

Above 60%

Mid 60%

Below 2.0%

Around 55%

Around 1.1%

Above 8.0%

Around 2.0

Around 25%

Around 20% 
YoY Growth

Around 25%
YoY Growth

Low 30%

Above 30%
YoY Growth

36% bottom-line growth in 2022 well above guidance
The Kaspi.kz team keeps on executing

2022 Original Guidance
40%-50%
YoY Growth

Around 60%

Mid 60%

Around 2.0%

40%-50%
YoY Growth

Around 1.1%

Around 8.5%

Above 2.0

Around 25%

Around 20% 
YoY Growth

Low 30%

30%-40%
YoY Growth

20%-30%
YoY Growth

Notes 1. 2021 is Adjusted for Share-based Compensation expenses 
2. 2022 is Adjusted for Share-based Compensation expenses, Contribution to charitable fund “For the People of Kazakhstan” in the amount of KZT 10 bn, January events losses in the amount of KZT 0.7 bn 

Source Company data
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Payments and Marketplace 59% of net income in 12M’22

Payments Marketplace Fintech

Growth from high margin Payments & Marketplace creates more value. Fintech to keep declining

41%

34%

25%

51% 59%49%

29%

22%

12M’21(1) 12M’22(2)

Notes 1. 2021 is Adjusted for Share-based Compensation expenses 
2. 2022 is Adjusted for Share-based Compensation expenses, Contribution to charitable fund “For the People of Kazakhstan” in the amount of KZT 10 bn, January events losses in the amount of KZT 0.7 bn

Source Company data
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Kaspi.kz has a consumer and merchant Super App model

Consumer Super App

e-Commerce m-Commerce

P2P
Payments

Government 
Services

Merchant Super App

e-GroceryTravel

Rewards Savings

Car loan

General
Purpose Loan

Kaspi QR

Buy Now Pay 
Later

Marketplace Advertising

Merchant 
Acquiring

Government 
Services

Delivery

Merchant 
Finance

Classifieds

Postomat

Kaspi Kids

Juma

Bill
Payments

Super App services are integral to users everyday needs

Source Company data

Recuring
Billing

B2B
Payments

Business
Account

Business
Profiles

Cash
Register

Tax
Reports

Instant
Invoicing

Kaspi Gold
Debit Card



7

By connecting consumer and merchant we create more value
Unique ability to seamlessly bring consumers and merchants together makes the Kaspi.kz Super 
App more powerful than standalone services

Consumer Super App Merchant Super App

Proprietary Payments Network
Instant payments at low cost

Marketplace
Connects buyers with online & offline 
sellers

Marketing Services 
Highly targeted promotions & offers

BNPL & Merchant Financing
BNPL means higher purchase frequency 
and ticket size. Merchant financing helps 
meet higher demand

Delivery Services
Merchants can sell nationwide, 
consumers can receive orders quickly

Source Company data
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GMV purchases +61% & RTPV transactions +46% YoY
Growth in merchants results in more transactions & fast future RTPV and GMV growth

60
51 53 56 58

+19%

Average monthly 
transactions             
per consumer

GMV
# of purchases

36.6M29.3M22.7M 21.3M
32.2M

66.0M
119.4M

+81%+61%

615M 572M
839M750M 898M

+46%

2.0B

12M’21 12M’22

3.1B

+54%

2Q’224Q’21 1Q’22 3Q’22 4Q’22

RTPV
# of transactions

# of transactions

Source Company data



9

2 020K

118K
Year 5

334K

267K
315K

Year 0

1 626K

410K

667K

927K

791K

190K

880K

300K

789K

1 314K

Year 1

760K

1 064K

1 619K

3 278K

423K

1 335K

Year 2

1 183K

1 457K

2 882K

2 234K

Year 3

2 118K

2 770K

Year 4

2 440K 2.0M
(18%)

0.7M
(6%)

2.7M
(24%)

1.6M
(14%)

2.2M
(19%)

1.5M
(13%)

0.3M (3%)
0.3M (2%)

3.5x 6.4x 10.0x 13.8x 20.7x 27.7x

3.5x 5.6x 7.7x 11.2x 15.2x

3.1x 4.4x 6.7x 9.2x
2.4x 4.8x 6.7x

3.3x 5.0x
2.5x

Payments Platform cohorts continue to see strong growth
RTPV per consumer keeps growing as we add new opportunities to pay

Consumers(3)

11.3M

<=2015

2018

20172020

20162021

2022 2019

Year 6(2)

2016
2017
2018
2019
2020
2021

RTPV per consumer(1)

KZT

Source Company data
Notes 1. Calculated as RTPV for particular year cohort divided by respective cohort number of active consumers.

2. Year 0 is the year in which a consumers of each cohort made first transaction, while year 1, 2, 3, 4,5, 6 refer to relevant subsequent years of each consumer cohort’s life 
3. Number of consumers of each cohort that were active consumers in current year 
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Year 6

172K
140K
159K

256K

177K
188K

545K 535K

289K
257K

285K

Year 1Year 0

550K

285K

223K

124K

273K

432K
442K

Year 5

213K

427K

267K

Year 3

439K

529K

Year 2

253K

432K

547K

277K

Year 4

409K

(2)

Consumers(3)

1.5M
(24%)

0.6M
(9%)

0.6M
(9%)

1.2M
(19%)

0.5M
(8%)

1.1M
(17%)

0.4M
(7%)
0.3M
(5%)

<=2015

2018

20172020

20162021

2016

2018
2017

2019
2020
2021

1.4x 1.7x 2.0x 2.2x 3.3x 4.3x

1.6x 1.9x 2.0x 3.0x 3.9x

1.6x 1.8x 2.7x 3.5x
1.5x 2.5x 3.1x

2.3x 2.8x
1.5x

GMV per consumer(1)

KZT

Marketplace Platform cohorts show no signs of slowing
GMV per consumer keeps growing as we add more merchants and more SKUs

6.1M

2022 2019

Source Company data
Notes 1. Calculated as GMV for particular year cohort divided by respective cohort number of active consumers.

2. Year 0 is the year in which a consumers of each cohort made first transaction, while year 1, 2, 3, 4,5, 6 refer to relevant subsequent years of each consumer cohort’s life 
3. Number of consumers of each cohort that were active consumers in current year 
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Many consumer products are still in early stages of monetization
P2P, Bill Payments, QR  & GovTech give us engaged consumers. BNPL, e-Com, m-Com, Travel & 
e-Grocery offer huge future growth & monetization potential 

Source Company data
Notes 1.  Data as of 4Q’22

6.2M
7.8M

85% 81% 78% 76% 40% 33% 30% 28% 21% 15%

10.7M

P2P

10.3M 9.8M

Kaspi QR 
Payments

9.6M

GovTech

5.0M

BNPL

4.2M

m-Commerce

4.1M

Classifieds

3.8M

Deposits

3.5M

e-Commerce

2.6M 1.9M
0.2M

e-Grocery

2%32%

Consumers(1)

% of MAU

Bill
Payments

General
Purpose
Loans

Kaspi
Travel
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Number of merchants +101% YoY to 485K 
Merchant onboarding still strong. Large & engaged merchant base will ensure future growth

# of Active 
Merchants

4Q’21

242K

2Q’221Q’22

292K
356K

413K

3Q’22

485K

4Q’22

+101%

Source Company data
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Kaspi.kz active POS devices reached 465K devices +69% YoY
92% of all Kaspi.kz in-store transaction processed through Kaspi Pay acquiring 

422K

276K 302K
383K

465K

Kaspi.kz in-store transactions

# POS 
Devices

2Q’224Q’21 3Q’221Q’22 4Q’22

8% 92%

Third-party acquiring

Kaspi Pay acquiring

4Q’22

+69%

Source Company data
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Many merchant products are still in early stages of monetization
QR, Invoicing and m-Com give us engaged merchants.  e-Com, financing, delivery & marketing  
offer huge future growth & monetization potential 

Notes 1.  Data as of 4Q’22

6.2M
7.8M

Kaspi QR

419K

325K

100K

DeliveryInstant invoicing

292K

m-Commerce e-CommerceFinancing

46K 40K 20K
Marketing

% of Merchants

Merchants(1)

86% 67% 60% 21% 9% 8% 4%

Source Company data
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B2B Payments RTPV +3.5x & transactions +2.9x YoY

4.7T
7.0T 8.7T

160B

55B 64B
102B

194B

3.7M

B2B additive to RTPV growth again in 2023. Just the start of innovative merchant products

B2B RTPV
KZT

B2B RTPV 
#

1.5M
2.8M

2Q’22

1.9M

4.4M

3Q’22 4Q’22

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

4Q’21 1Q’22

3.5X

2.9X

160B

3.7M

Source Company data
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327
929

1,684

3,026 3,348

Kaspi Postomats are now in 86 cities & account for around 31% of deliveries
Kaspi Postomats are hugely popular with consumers. 8,000 planned by end-2023

4Q’21 4Q’221Q’22 2Q’22 3Q’22

+924%

19%3% 6% 12% 31%

# of Postomats

Share(1) in 
deliveries

Notes 1. Share of Postomats in deliveries (excluding e-Grocery) is calculated for a group of 86 cities where Postomats have been installed. 

0.8M
0.1M0.0M

2.2M

0.3M

98X

# of Postomat
deliveries

Source Company data
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Kaspi Travel GMV & tickets sold +2x YoY
Kaspi Travel is N1 in airline and railway bookings. Additive to Marketplace growth again in 2023

15B

7B

13B
63B

26B

8B

29B

13B

50B 55B 48B
33B 37B

68B 63B

GMV
KZT

1.9X

Air tickets Railway tickets

667K

1.1M 1.4M

977K658K

2.1M 1.9M

991K

2.1M

997K

1.8M
2.1M

3.1M 2.8M
3.1M

1.8X

4Q’21 1Q’22 2Q’22 3Q’22 4Q’22

Source Company data

Tickets sold
#
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Package holidays launching on Kaspi Travel as we speak
Another $1 billion market opportunity

Notes 1. Company estimate

Kazakhstan’s Tour package Market Size(1)

Estimated Number annual tourists(1)

Average tour package size(1)

Initial tour destinations

Take rate

$1 bn

~1 mn

$1.5K

Turkey, UAE, Egypt

~ 8-10%

•

•

•

•

•

Source Company data
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Simple, integrated & another reason to use the Kaspi.kz Super App 
From search to payment. Integrated with Kaspi Gold, BNPL & Kaspi Marketing

Tour search Hotel selection Payment with BNPL or 
Kaspi Gold Tour details

Source Company data
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e-Grocery investment



21

e-Grocery GMV +8.1x, purchases +5.2x & consumers +6.7x YoY
With Magnum we are Kazakhstan’s largest e-Grocer. Another massive opportunity to create value

5.2B
3.2B

1.1B 2.2B

8.8B

8.1X

265K128K 224K
416K

668K

5.2X

1Q’22
36K

4Q’21
56K 88K

3Q’222Q’22

124K
243K

4Q’22

6.7X

22
KZT

e-Grocery
GMV

e-Grocery
# of purchases(1)

Active 
consumers

Notes 1. Number of orders

36K

Source Company data
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70B tenge investment
over the next three years 
(dark store tech in ~15 locations) 

Highlights

90% stake in Magnum
e-Grocery

Investment to fund growth
and regional expansion

We’re now ready to rollout e-Grocery nationwide
With control we can execute fast & ensure the consumer experience meets Kaspi.kz’s standards 

$12B plus market
opportunity

Rationale 

Leverage Kaspi.kz consumer base, 
technology and Magnum food retail 
expertise

Business model economics
now proven in Almaty

Source Company data
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First dark store in Almaty EBITDA positive in 4Q’22
In 2022 we achieved EBITDA profitability with average order size of around $25

EBITDA
KZT

Orders
#

Notes 1. Based on max 6,500 orders per day, 90 days per quarter
2. (Revenue – COGS)/Revenue

Revenue
KZT

Gross margin(2)

Store utilization rate(1)

7.8M

-714M -553M
-209M

83M

209K 284K 328K 379K

2Q’221Q’22 3Q’22 4Q’22

2B 3B 4B 5B

30%27% 28% 29%

65%36% 49% 56%

Source Company data
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Seamless ordering and free delivery integrated in Kaspi.kz Super App
Free delivery on orders over KZT5,000 ($11)

Marketplace Catalogue Products selection Delivery time           
selection

Source Company data

Payment


