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UD Capital JSC

STATEMENT OF MANAGEMENT’S RESPONSIBILITIES FOR THE PREPARATION AND
APPROVAL OF THE SEPARATE FINANCIAL STATEMENTS FOR THE YEAR ENDED
DECEMBER 31, 2024

The following statement, which should be read in conjunction with the description of the responsibilities of the
auditors contained herein, is made with a view 1o distingutshing the responsibilities of the marragement and
independent auditors with respect to the separate financial statements of UD Capital JSC {hereinafter the
“Company™).

Management is responsiblc for the preparation of the separate financial statements that present fairly the financial
position of the Company as of Deceinber 31, 2024, as well as its performance, changes in equity, and cash flows
for the year ended December 31, 2024, in accordance with International Financial Reporting Standards
(hereinafter “[FRS”).

In preparing the separate financial statements, management is responsible for:

Selecting appropriate accounting principles and applying them consistently;

Applying reasonable judgments and estimates;

Complying with IFRS; and

Prepare the financial statements on the going cencern basis unless it is inappropriate to presume that the
Company will continue in business.

Management is also responsible for:

¢ Designing, implementing, and maintaining an effective and reliable internal control system within the
Company,

* Maintaining an accounting system, which allows at any time with a sufficient degree of accuracy
preparing the information on the financial position of the Company and ensuring compliance of the
financial statements with the IFRS requirements;

e Maintaining accounting records in compliance with the laws of the Republic of Kazakhstan;

e Taking measures within its range of powers and responsibilities to safeguard Company’s assets;

» Detecting and preventing fraud, errors, and other irregularities.

Management reasonably believes that the Company will continue as a going concern. Therefore, the separatc
financial statements of the Company have been prepared on a going concern basis.

These separate financial statements for the year ended December 31, 2024, have been approved by the
management of the Company on April 8, 2025.

- Management Board:

M. V. Sianinuva - ricunnan
Chief Accountant
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For audit activities in the Republic of Kazakhstan

No. G000014 issued by the Ministry of Finance of the Republic of

Kazakhstan on 27.11.1999,

To the Shareholder of UD Capital JSC

INDEPENDENT AUDITORS’ REPORT
Audit Opinion

We have audited the separate financial statements of UD Capital JSC (hereinafter the “Company™), consisting of
the separate statement of financial position as of December 31, 2024, separate statements of profit or loss and
other comprehensive income, of changes in equity, and of cash flows for the year then ended, as well as notes to
the separate financial statements, including a summary of significant accounting policies,

In our opinion, the separate financial statements fairly present, in all material aspects, the financial position of UD
Capital JSC as of December 31, 2024, as well as its financial performance and cash flows for the period then
ended, in accordance with International Financial Reporting Standards (“IFRS™).

Basis for Opinion

We have performed our audit in accordance with International Standards on Auditing (ISA). Our responsibilities
under those standards are described in the section Audifors’ Responsibilities for the Audit of the Financial
Statements of our report. We are independent of the Company, as required by the Code of Ethics for Professional
Accountants of the International Ethics Standards Board for Accountants (Code ol IESBA) and cthical
requirements applicable to our audit of financial statements in Kazakhstan, and we performed other ethical
responsibilities of ours in compliance with those requirements and the Code of IESBA. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinton.

Responsibilities of Management and Those Charged with Governance for the Financial Statements

Management is responsible for the preparation and fair presentation of the separate financial statements in
accordance with the IFRS, and for such internal control as management determines is necessary to enable
preparation of the separate financial statements that are free from material misstatement, whether due to fraud or
error.

In preparing the separate financial statements, management is responsible for the evaluation of a Company’s
ability to continue as a going concern, and for disclosure, where appropriate, of information relevant to the going
concerun, as well as for preparation of the separate financtal statements based on the assumption of going concern,
except when management intends to liquidate the Company, or discontinue operations, or where has no other
realistic alternatives, other than liquidation or discontinuation of operations.

Those charged with governance are responsible for supervision of the preparation of the Company’s separate
financial statements.
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Auditors’ Responsibilities for the Audit of the Separate Financial Statements

Our objective is to obtain reasonable assurance whether the separate financial statements are free from material
misstatement due to fraud or error, and to issue an auditor’s report containing our audit opinion. Reasonable
assurance means a high degree of certainty but does not guarantee that the audit performed in accordance with the
International Standards on Auditing always ideatifies significant misstatements, if’ any. Misstatement can be
caused by fraud or errors and are considered material if it can reasonably assume that they, individually or
cumulatively, can impact on economic decisions of users made in reliance on the separate financial statements,

As part of the audit performed in accordance with the International Standards on Auditing, we use professional

Jjudgment and maintain professional skepticism throughout the audit. In addition, we perform the following:

+ Identify and assess the risks of material misstatement in the separate financial statements, whether due to
fraud or errors; design and perform aundit procedures in response to the risks; obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. Detection risk of material misstatement resulting
from fraud is higher than the detection risk of material misstatement due to errors, since fraud can involve
conspiracy, falsification, deliberate omission, misrepresentation of information or override of intcrnal
controls:

+  QObtain understanding of the internal control relevant to the audit in order 10 design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectivcness of the
Company’s internal control.

» Evaluate the appropriateness of accounting policies used, and the reasonableness of accounting estimaies, and
appropriateness of disclosures prepared by management;

» Make a conclusion about the appropriateness of application of ongoing concern assumption and based on the
audit evidence obtained we make a conclusion whether there is substantial uncertainly due to certain events
or conditions that can result in significant doubts about the Company’s ability to continuc as a going concern.
If we conclude that significant uncertainty exists, in the auditor’s report we should draw attention to the
relevant disclosures in the financial statements or, if such disclosures are inadequate, we should modify our
opinion. Our conclusions are based on the audit evidence obtained before the date of cur auditor’s report.
However, future events or conditions can result in the loss of the Company’s ability to continue as a going
COnCert.

» Evaluate the overall presentation of the separate financial statements, its structure, and contents, including
disclosures, we also evaluate whether the separate financial statements present the underlying transactions
and events so as 10 ensure their fair presentation.

We interact with those charged with govemance, bringing to their attention, inter alia, information about the
planned scope of the audit and its timing, as well as material findings of the audit. including significant
shortcomings of the internal control identified during the audit.

We also provide those charged with governance with a siatement that we complied with all relevant ethical
requirements with respect to independence and informed them about all relationships and other issues that might
reasonably be regarded as affecting the auditor’s independence and, where necessary, about appropriate
precautions.

Report in accordance with the requirements of the legislation of the Republic of Kazakhstan

The management of the Company is responsible for the Company’s compliance with the requirements of the
legisfation of the Republic of Kazakhstan regarding the preparation of Reports on the asscts of REJSIF Zhaiyk
Invest Development JSC, REJSIF Car City JSC, REJSIF TSUM JSC, REJSIF Alba JSC, REJSIF Saikhan JSC,
UDC Progress IMIF, Mizar CMIFRI, REJSIF POSITIVE NEDVIZHIMOST ISC, ORION CMIFRI, Kazakhstan
Deposit Insurance Fund JSC, REJSIF SNS INVESTMENTS (hereinafter referred to as the "Funds"), accepted
by the Company for investment management, for the procedure for maintaining and reporting in relation to these
assets and for the internal control system necessary for reporting in relation to the assets of the Funds accepted
for investment management .

In accordance wilh the requirements of the Law of the Republic of Kazakhstan “On Investmcnt and Venture
Funds” dated July 7, 2004 No. 576-I1, during the audit we checked for compliance with the requirements of the
legislation of the Republie of Kazakhstan in the order of accounting and reporting in relation to the assets of the
Funds accepted by the Company for investment management. In our opinion, the statements attached on pages
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37-51 in relation to the assets of the Funds accepted by the Company for investment management, consisting of
a Report on the assets of the investment fund and a Staten t of profit or loss on the assets of the investment
fund, are compiled in all material respects in accordance with the requirements of the applicable legislation of the
Republic of Kazakhstan.

Auditor of
ALMIR CONSULTING LLP
Auditor Qu: fying Certificate G. K. Iskendirova

No. M®-0000101 dated September 03, 2012

April 8, 2025
Almaty
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UD Capital JSC

SEPARATE STATEMENT OF FINANCIAL POSITION
as of December 31, 2024

{in thousands of tenge)
Note December 31,2024  December 31, 2023

Assets
Cash and cash equivalents 6 110 379 7 144
Assets under Reverse REPQ transactions 7 219077 144 210
Financial assets at fair value through profit or loss 8 497 147 5338320
Financial assets measured at amortized cost G 365 407 442 656
Financial assets at fair value through other

o 10 105 921 198 301
comprehensive income
Fee and commission income receivable 11 27298 19 234
Other short-term assets 12 65 39] 78 608
nvestment in subsidiary 13 69 200 69 200
Deferred tax assets 24 1 954 789
Property, plant and equipment 14 13 B69 12 958
[ntangible assets 15 4 706 5812
Total assets 1 480 349 1317232
Liabilities
Accounts payable 16 49 388 11 450
Corporate income tax liabilities 9742 4 007
Other short-term liabilities t7 60 003 15 984
Total liabilities 119 133 31 441
Equity
Share capital 18 1225200 1225200
Revaluation reserve for securities at fair value through 10 211
ve 21
other comprehensive income
Retained earnings 135 805 60 802
1361 216 1285791
1 480 349 1317232

M. V, Siankova - 11euknan
Chiefl Accountant

The notes on pages 11 - 36 form an integral parl of these separate financial statements.
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UD Capital JSC

SEPARATE STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
Tor the year ended December 31, 2024

Fee and commission inceme/{expenses), net

Interest income/(loss), calculated using the effective interest
rate, net

Net income from financial assets at fair value through profit
or loss, net

Net realized gain/(loss) on financial assets at fair value
through other comprehensive income, net

Dividend income received

Net income/(loss) from foreign currency revaluation, net
Investment income

Other income/{expenses), net

Operating expcnses

Profit before tax

Income tax expense

Profit for the year

Other comprehensive income

Items ihat may be reclassified subsequently to profit or foss::

Gain/(loss) on revaluation of debt financial assets at fair value
through other comprehensive income

Reclassified to profit or loss on disposal of financial assets at
fair value through other comprehensive income during the
period
Other comprehensive income/(loss) for the year
Total comprehensive income for the year

enge):

April 8, 2025
Almaty

Note 2024
19 346 873
20 132 052
21 53 426
22 (192)

1 393
89 800
623 352
(2 573)
23 (479 111)
141 668
24 (10 665)
131 003
230
192
422
131 425
24 106,92

M. V. stankova - Tleukhan

Chief Accountant

The notes on pages 11 - 36 form an integral part of these separate financial statements.
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2023
141 328

224 R38
3966

486
653

371 271
(1 606)
(304 948)
65 317
(5 408)
59 909

(211)

@21)
59 698
48,90



UD Capital JSC

Balance as ol December 31,

2022

Profit for the year
Other comprehensive loss for the

year
Dividends paid

Balance as ol December 31,

2023

Balance as of December 31,

2023

Profit for the year
Other comprehensive income for

the year
Dividends paid

SEPARATE STATEMENT OF CHANGES IN EQUITY

for the year ended December 31, 2024

(in thousands of tenge)

Share capital Revaluation reserve lor Retained earnings
securities at fair value
through other
comprehensive income

1225 260 56 893

- - 59909

- @1 -

) ; (56 000}
1225200 (211) 60 802
1225200 (211) 60 802

- - 131 003

- 422 -

- (56 000)
1225200 211 135 805

M. V. Scaninuva - 1igukhan
Chiefl Accountant

The notes on pages |1 - 36 form an integral part of these separate financial statements.
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1282 093
59 909
(211)

{36 000}

1285791

1 285 791
131 003
422
(56 000)
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UD Capital JSC

SEPARATE STATEMENT OF CASH FLOWS
for the year ended December 31, 2024
(indirect method)
{in thousands of tenge)

2024 2023 (Reclassified)

Net profit beforc tax 141 668 65 317
Adjustments for non-cash operating items, including; (57 865) 7292
Amortization and depreciation 5391 4264
Accrued reserve for unused vacation of employees 15 821 8 035
Amortization of discount on financial assets 519 (1 462)
Change in the value of financial assets at fair value through profit or loss 11 165 {3 966)
Net {(income)/loss from foreign currency revaluation (89 800) {653)
Other adjustments for non-cash items 1039 1074
Operating incame (loss) before changes in operating assets and liabilities 83 BO3 72 609
(Increase) decrease in operating assets: {66 912) 125724
(Increase) decrease in reverse REPQ transactions (74 867 880 837
(Increase) decrease in fee and commission income receivable {8 064y 484
(Increase) decrease in financial assets at fair value through profit or loss (158 827) {342 286)
(Increase) decrease in financial assets measured at amortized cost 77 249 {202 723)
(Increase) ds_:cre:ase in financial assets at fair value through other 92 380 (198 301)
comprehensive income
(Increase) decrease in other assets 5217 (12 287}
{Increase) decrease in operating liabilities: 81 957 9398
Increase (decreasc) in short-term accounts payable 37938 2946
Increase (decrease) in other llabilities 44019 6452
Net cash flow from opcrating activities before income tax 08 848 207 731
Corporate income tax paid (6 061) (15618)
Net cash flow from operating activities 92 787 192 113
Cash receipts and payments related to investment activities
Sale/ (acquisition) of property, plant and equipment and irtangible assets (5 196) (6 366)
Issuance of a loan (o a related party {96 00D (112 000y
Repayment of a loan by a related party 104 000 56 000
Acquisition of a subsidiary - (69 200)
Net cash llow from investment activities 2 804 {131 566)
Cash receipts and payments related to financial activities
Dividends paid (56 000) (56 000)
Net cash flow from linancial activities (56 000) (56 000}
Total increase (decrease) in cash for the reporting period 39 591 4547

cash balance in foreign currency 63 644 727

t the beginning of the period 7 144 1870

t the end of the period 7 144

M. V. Srunikova - LleuKhan
Chief Accountant

1ne notes on pages 11 — 36 form an integral part of these separate financial statements.
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UD Capital JSC
Notes to the Separate Financial Statements for the year ended December 31, 2024

1. General Part

UD Capital Joint Stock Company (hereinafter referred to as the "Company") was established on Deccmber 24,
2021. The Company has started its financial and economic activities since 2022,

Legal and actual address of the Company is: 36, Temirbek Kozhakeev street, md. Nur Alatau, Bostandyk district.
Almaty, Republic of Kazakhstan,

As of December 31, 2024 and 2023, the share capital of the Company was formed in the ameunt of 1,225,200,000
{one billion two hundred twenty-five million two hundred thousand) tenge. The number of announced and placed
ordinary shares is 1,225,200 (one million two hunrdred twenty-five thousand two hundred) pieces.

The sole shareholder of the Company is an individual - Daulet Eralievich Userov, a resident of the Republic of
Kazakhstan.

The Company’s activities are regulated by the Agency of the Republic of Kazakhstan for Regulation and
Development of the Financial Market and are carried out on the basis of license No. 3.2.248/20 dated April 7,
2022, which gives the right to the following types of activities in the securities market:

1} brokerage and dealer activities with the right to maintain client accounts as a nomince holder;
2) activities related to investment portfolic management without the right te atract voluntary pension
contributions.

The average number of employees of the Company as of December 31, 2024 is 24 people, as of December 31,
2023 - 23 people.

Controlled subsidiaries are presented as follows:

Name Country of Date of Primary activity Participation share
establishment formation December December
31, 2024 31,2023
Private company UD November 23,  Financial services and o N
Capital Astana Ltd Kazakhstan 2023 investment activities 100% 100%

2. Basis of Preparation of the Separate Financial Statements

The reporting period for the Company is a calendar year.
Statement of Compliance with IFRS

These separate financial statements have been prepared in compliance with International Financial Reporting
Standards (hereinafter “IFRS™) and the Interpretations issued by the International Financial Reporting
[nterpretation Committee (IFRIC).

These separate financial statements are the statements of the parent company UD Capital JSC. These separate
financial statements should be read in conjunction with the consolidated {inancial statements of UD Capital JSC
and its subsidiary.

Geopolitical Situation

As aresult of the conflict between the Russian Federation and Ukraine, many countries have introduced and will
continue to introduce new sanctions against individual Russian legal entities and Russian citizens. Sanctions were
also imposed against the Republic of Belarus.

Volatility in the stock and foreign exchange markets, restrictions on imports and exports, and the availability of
local resources, materials and services will directly affect companies that are active or have significant ties with
the Russian Federation, the Republic of Belarus and Ukraine. However, the consequences of the current situation
may directly or indirectly affect not only companies directly related to the countries involved in the conflict,

Inflation and Current Economic Conditions

The impact of the macroeconomic and geopolitical environment has exacerbated inflatiornary pressures in almost
all economies around the world. High and rising energy prices have a negative impact on the cost ~# ~#h~w wande
and services, leading to significant increases in consurmer prices in many countries.
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UD Capital JSC
Notes to the Separate Financial Statements for the year ended December 31, 2024

e e S A

Prices for many goods, including food, remain high. In accordance with data from the National Bank of the
Republic of Kazakhstan, inflation in Kazakhstan in 2024 amounted to 8.6% (2023 - 9.8%).

The Company continues to evaluate the effect of these events and changes in economic conditions on its activities,
financial position and financial resources.

Going Concern Principle

These separate financial statements do not contain adjustments necessary if the Company were unable to continue
its financial and business activities on a going concern basis.

The separate financial statements have been prepared on the assumption that the Company will continue normal
business activities for the foresecable future, which assumes that assets will be recovered and liabilities will be
settled in the normal course of business.

Accraal Method

Separate financial statements prepared on an accrual basis inform users not only about past transactions involving
the payment and receipt of cash, but also about obligations to pay money in the future. and about the resources
representing eash that will be received in the future.

Measurement and Reporting Currency

The funetional currency of the Company is the Kazakhstani tenge {hereinafter referred to as the “tenge™), which,
being the national currency of the Republic of Kazakhstan, best reflects the economic essence of the operations
carried out by the Company and the related circumstances affecting its activities. The Kazakhstan Tenge is also
the presentation currency of these separate financial statements.

All figures presented in tenge are rounded to the nearest thousand.
Basis for Assessment

The separate {inancial statements are prepared on a historical cost basts, except for certain financial instruments
which are carrted at fair value.

Use of Estimates and Prafessional Judgment

The preparation of the separate financial statements involves management's use of subjective estimates and
assumptions that affect the amounts reported in the separate financial statements. These subjective estimates arc
based on information available at the date of the financial statements. The underlying cstimates use information
available at the date of the separate financial statements, so actual results may differ from these subjective
estimates.

The responsible persons of the Company for the financial statements are:
Chairman of the Board —Erbolat Serikbaevich Yeleshev;
Chief Accountant — Milana Viktorovna Starikova-Tleukhan.

3. Significant Accounting Policies

Changes in Accounting Policies and Disclosures

A number of new standards and amendments to existing standards are effective for annual periods beginning on
or after January 1, 2024. The requirements of these standards and amendments to existing standards have been
considered in preparing these separate financial statements.

Amendments to IAS 1 - Classification of Liabilities as Current or Non-currenty

In January 2020, amendments were issued to clarify the requirements for classifying liabilities as both current and
non-curreat. In Jupe 2022, the amendments previously presented in the exposure draft “Long-term liabilities with
covenants” were published in their final version. The amendments clarify the following:

- what is meant by a right to defer settlement of liabilities;

- aright to defer settlement of the liability must exist at the end of the reporting period:

- the classification of liabilities is not affected by the likelihood of an entity exercising its
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UD Capital JSC

Notes to the Separate Financial Statements for the year ended December 31, 2024
e S e e N
deferral right;

- the terms of a hability will not affect its classification unless the derivative embedded in the convertible liability
is ttself an equity instrument.

In addition, disclosures are required when a liability arising from a loan agreement is classified as non-current
and the entity's right to defer settlement of that liability is contingent on compliance with future covenants for
twelve months.

These amendments did not have an impact on the Company's separate financial statements.

Amendments to IAS 7 and IFRS 7 — “Disclosure: Supplier Financing Agreement”

The amendments clarify the characteristics of supplier financing arrangements and require additional disclosures
about such arrangements. The disclosure requirements are intended to help users of financial statements
understand the impact of supplier financing arrangements on an entity's liabilities, cash flows and exposure to
liquidity risk. These amendments did not have an impact on the Company's separate financial statements duc to
the absence of supplier financing agreements entered into by the Company.

Amendments to IAS 16 — Sale and Leaseback Lease Linbilities

The amendments clarify the requirements that a setler-lessee uses when measuring the lease liability arising from
a sale and leaseback transaction so as to eliminate the recognition of any gain or loss rclating to the scller-lessec's
retained right of use.

Thesc ainendments did not have an impact on the Company's separate financial statements due to the abscnce of
sale and leaseback transactions.

Standards that have been issued but not vet effective

The following are the standards and amendments to standards that were issued but not yet effective as ol thc date
of the Company's separate financial statements. The Company has not early adopted these standards and
amendments.

Amendments to IFRS 10 and IAS 28 — Sale or Contribution of Assets between an Investor and ifs Associate or
Joint Venture- effective date to be determined.

Amendments to IAS 21 ~ Lack of Exchangeability are effective from January 1, 2025, early application is
allowed;

Amendments to IFRS 7 and Amendments to IFRS 9 — Classification and Measurement of Financial
Instruments are effective from January 1, 2026, early application is allowed;

Annual Improvements to IFRS Accounting Standards — Volume 11 are effective from January 1, 2026, with
earlier application allowed.

IFRS 18 Presentation and Disclosure in Financial Statements is effective from January 1, 2027, carly
application is allowed;

IFRS 19 Subsidiaries witltout Public Accountability: Disclosures is effective from January 1, 2027, early
application is allowed;

The Company's management is currently assessing the impact of new standards and changes to existing standards
on financial statements and operating results.

Fair Value Measurement

Fair value is a price, which would be received in selling an asset or paid in transferring a liability in a voluntary
transaction in a principal market as at the fair value measurement date and under the current arket conditions
irrespective of whether such a price is directly observable or is determined using other valuation techniques.

The Company must have access to the principal or most favorable market. The fair value of an asset or liability is
ineasured using the assumptions that market participants would use when pricing the asset or liability, assuming
that market participants act in their best interests. Measuring the fair value of a non-financial asset takes into
account the ability of market participants to generate econamic benefits from using the asset in its h™ '
best use or from selling it to another market participant that will use the asset in its highest and best us
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UD Capital JSC
Notes to the Separate Financial Statements for the year ended December 31, 2024

e e

The Company uses valuation techniques that are appropriate in the circumstances and for which sufficient inputs
are available to measure the fair value, maximizing the use of relevant observable inputs and minimizing the use
of unobservable inputs.

All assets and liabilities, fair values of which are measured or disclosed in the financial stalements, are classitied
within the fair value hierarchy described below, based on the lowest level inputs that are material to the fair value
measurement as a whole.

- Level 1 — Quoted (unadjusted) market prices in active markets of identical assets or liabilities;

- Level 2 — Valuation techniques for which the input that is significant to the fair value measurement is dircctly
or indirectly observable in a market;

- Level 3 — Valuation techniques for which the lowest level input that is significant to the fair value
measurement is unobservable in a market.

For assets and liabilities that are recorded in the financial statements on a recurting basis, the Group identifies the
fact of the transfer between levels in the hierarchy by reviewing a classification (bascd on the lowest level inputs
that are significant to the fair value measurement as a whole) at the end of each reporting period.

Cash and Cash Equivalents

Cash and cash equivalents include cash in current accounts with banks and cash in brokerage accounts that are
readily convertible to 2 known amount of cash and are subject to an insignificant risk of changes in value and are
not encumbered by any contractual obligations.

Assets under Reverse REPQ Transactions

In the course of its activities, the Company enters into agreements on the sale and repurchase (hereinafter referred
to as "REPQ transactions"), as well as agreements on the acquisition and repurchase of financial assets (hereinafter
referred to as "Reverse REPQ transactions”). REPO transactions and "Reverse REPO" are used by the Company
as one of the means of liquidity management,

Assets acquired under reverse REPO agreements are reflected in the separate financial statements as funds placed
on a deposit secured by securities or other assets and are classified as reverse REPO {ransactions.

Acquisition of securities under reverse REPO agreements is presented separately in the separate statement of
financial position. The difference between the sale price and the repurchase price is treated as interest and is
accrued over the life of reverse REPO agreements using the effective interest method.

Financial Assets

Financial assets are initially classified based on three business models used by the Company to manage the
financial assets:

» A business model whose objective is to hold assets to collect contractual cash flows, in accordance with which
the Company accounts for cash, financial assets measured at amortized cost less provisions for expected credit
losses, reverse REPO assets, fee and commissions receivable and other financial assets.

« A business model, the objective of which is achieved through the sale of financial assets, in accordance with
which the Company accounts for financial instruments in the form of debt and equity securities.

+ A business model, the objective of which is achieved both by receiving contractual cash flows and by selling
financial assets, in accordance with which the Company accounts for financial instruments in the form of debt
and equity securities.

A business model that aims to hold assets to collect contractual cash flows requires financial assets to be measured
at amortized cost. The business model, the objective of which is achieved through the sale of financial assets,
requires financial assets to be measured at fair value through profit or loss. A business model that achieves its
objective by both collecting contractual cash flows and selling financial assets requires financial assets to be
measured at fair value through other comprehensive income.

A financial asset is measured at amortized cost only if it meeis both of the following conditicns:

» The asset is held within the business model, whose objective is to hold assets to collect contractual cash
flows; and
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UD Capital JSC
Notes to the Se~rate Financial Statements for the vear ended December 31, 2024

¢ The contractual terms of the financial asset provide for occurrence, within the established timeframes, of

cash flows, which are solely payments of principal and interest accrued on the outstanding portion of the
principal.

The amortized cost of a financial asset is the amount at which the financial asset is initially measured, minus
payments of the principal amount of the debt, plus or minus the accumulated amortization of the dilference
between the stated initial amount and the amount payable upon maturity calculated using the method of elfective
interest adjusted for the loss allowance.
For financial assets measured at amortized cost, gains and losses are recognized in profit or loss in the statement
of profit or loss and other comprehensive income:
Interest income calculated using the effective interest tnethod;
Expected credit losses and reversed impairment losses;

— QGains or losses arising from changes in exchange rates;

~  Other gains and losses.
For financial assets at fair value through profit or loss, gains and losses are recognized in in profit or loss in the
statement of profit or loss and other comprehensive income.

Equity and debt financial instruments traded on organized markets that the Company acquires for the purpose of
selling in the short term are classified as “measured at fair value through profit or loss™ and are stated at fair valuc.
Equity and debt financial instruments traded on organized markets that the Company acquires for the purpose of
selling and collecting contractual cash flows in the short term are classified as “measured at fair value through
other comprehensive income™ and are stated at fair value.

For financial assets measured at fair value through other comprehensive income, the gain or loss is recognized in
profit or loss in the statement of other comprehensive income. Interest income and foreign exchange gains or
losses are recognized in profit or loss in the same manner as for financial assets measured at amortized cost. When
a debt instrument measured at fair value through other comprehensive income is derecognised, the cumulative
gain/loss previously recognized in other comprehensive income is reclassified from equity to profit or loss. When
equity instruments are derecognised, the cumulative gain or loss previously recognized in other comprehensive
income is not reclassified to profit or loss but transferred to another item of equity. Debt instruments that are
subsequently measured at amortized cost or fair value through other comprehensive income are subject to
impaimment.

To determine the fair value of financial assets measured at fair value through profit or loss, the Company uses
quoted market prices. In the absence of an active market for certain financial instruments, the Company determincs
their fair value using appropriate valvation methods. Valuation methods include the use of data on market
transactions between independent, knowledgeable, and willing parties, the use of mformation about the current
fair value of another instrument of a similar nature, discounted cash flow analysis and other applicable methods.

The classification of financial assets does not change after initial recognition thereof, except in the period
following the one, in which the Company changes its business model for managing financial asscts. Such changes
are expected to occur exiremely rarely in response to significant internal or external changes. Significant changes
can occur only when the Company begins or discontinues any activities that are significant in relation to its
operations (acquisition, disposal, or discontinuation of a certain business by the Company).

Impairment of Financial Assets

The Company recognizes a provision for expected credit losses for all financial assets measurcd at amortized cost
and those measured at fair value through other comprehensive income.

At initial recognition of a financial asset, the Company recognizes a provision for expected credit losses in an
amount equal to 12 month expected credit losses.

Twelve month expected credit losses is a portion of the lifetime expected credit losses resulting from default
events on a financial instrument that are possible within 12 months following the reporting date.

If, after initial recognition, the credit risk on a financial asset increased significantly, the Company would
recognize a provision for expected credit losses in an amount equal to the lifetime expected credit losses.

The provision for expected credit losses is presented in the financial statements as follows:

e for financial assets measured at amortized cost as a reduction in the gross carrying amou
The carrying amount is reduced through the provision for expected credit losses, which
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Impairment of Non-Financial Assety

At each reporting date of the financial statements, the Company assesses whether there are any indications that
the fair value of non-financial assets may be impaired. If any such indication is identified, an assessment is made
to determine if the asset’s recovery cost may be impaired. If it is not possible to estimate the recaverable amount
for an individual asset, the Company determines the recoverable amount of the cash-generating unit to which the
asset belongs.

If the recoverable amount of an asset (or cash-generating unit) is less than its carrying amount, then the carrying
amount of the asset (or cash-generating unit) is reduced to the asset’s recoverable amount. Any impairment loss
is recognized as an expense.

Lease

At the tilne of conclusion of the agreement, the Company evaluates whether the agreement is a lease or whether
it contains signs of a lease. In other words, the Company determines whether the contract transfers the right to
control the use of an identifiable asset for a certain period in exchange for consideration.

Company as a short-ferm leaser

The Company applies the right-of-use asset recognition exemption and lease liability in respect of short-term
leases to lease agreements for office space. Short-term [ease payments are recognized as an expense oa a straight-
line basis over the lease term.

Taxation

Income tax comprises current and deferred taxes. Income tax is recognized in profit or loss, unless it relates to
items recognized directly in equity or other comprehensive income. In this case, it is recognized in equity or other
comprehensive income, Taxable profit differs from net profit reported in profit or loss, because it does not include
items of income or expense that are taxable or deductible in other periods and it also excludes items that are not
taxable and not deductible. Current tax is the expected tax payable from the taxable income for the year, asscssed
using tax rates enacted at the reporting date, plus any adjustment to tax payable for previous years.

Deferred income tax is determined using the liability method, taking into account temporary differences between
the carrying amounts of assets and liabilities used for financial reporting purposes and those used for tax purposes.
Deferred tax assets and liabilities are calculated at tax rates that are expected to apply to the period when the asset
is realized or the liability is settled, based on the current or declared tax rates at the reporting date.

A deferred tax asset is recognized only to the extent that there is a likelihood of future taxable income against
which temporary differences, unused tax losses and credits can be used. Deferred tax assets are reduced to the
extent that it is no longer probable to realize a tax asset.

The book values of deferred tax assets are reviewed at each reporting date and reduced to the extent that it is no
longer probable to get a sufficient benefit from realization of a tax asset for a tull or partial recovery of the asset.
In Kazakhstan, in addition to the income tax, there are a number of taxes and payments related to the operating
activities of the Company. These taxes are included in administrative expenses, respectively, in the profit or loss
of the Company for the reporting year.

Pension Obligations

In accordance with the legislation of the Republic of Kazakhstan, the Company makces payments in the amount
of 10% of employees' salaries, but not more than 425,000 tenge per month (2023: 350,000 tenge) as contributions
to aceumulative pension funds. From 1 January 2024, the Company makes mandatory employer pension
contributions in the amount of 1.5% of employees' mouthly income, but not more than 63,750 tenge per month.
Payments to pension funds are withheld from employees’ salaries, and mandatory employer pension contributions
are paid from the Company's own funds. The above payments ase included in the general payroll expenses together
with other deductions related to payroll in the statement of profit or loss and other comprehensive income when
they are ineurred. The Company has no other obligations for pension payments.

Equity

Share Capital

Ordinary shares are classitied as equity. Third party fees directly attributable to the issue of new shares, other than
on a business combination, are charged to equity as a deduction from the proceeds from the issue. Any

the fair value of consideration received over the par value of shares issued is recorded as additional paid-
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Dividends
Dividends are recognized as a liability and deducted from equity at the reporting date only if they are declared
before or on the reporting date. Dividends are disclosed if they are proposed before the reporting date or if they

are proposed or declared after the reporting date but before the separate financial statements are authorized for
issue.

Recognition of Income and Expenses

Revenue is recognized when it is probable that economic benefits will flow to the Company and when revenue
can be measured reliably, regardless of when payment is made. Revenue is measured at the fair value of the
consideration received or receivable, taking into account the terms of payment specified in the contract and
excluding taxes or duties.

Fee and Commission Income
The Company receives fee and commission income from various types of services it provides to customers,

Fee and commissions received from providing services over a specified period of time are accrued over that
period. Such items include fee and commission income and fees from brokerage services, asset management and
consulting services. Revenue from consulting services is recognized when the service is provided.

Brokerage Services
Brokerage revenue is recognized at a point in time, as control of the service performed is transferred when the
service is rendered, at the date of the transaction.

Investment Portfolio Management Services

The reimbursement consists of two components: a management fee based on the average asset value for closed-
end mutual funds, an average total asset value for interval mutual funds, and a performance fee that is due if a
certain level of return is reached. The performance fee is recognized by the Company at a certain point in time.

Recognition of Interest Income and Expenses

The Company calculates interest income on debt financial instruments measured at amortized cost or fair valuc
of comprehensive income by applying the effective interest rate to the gross carrying amount of the financial
assets.

The effective interest rate of the financial asset or liability is calculated on initial recognition of the financial asset
or financial liability. In calculating interest income or expense, the effective interest rate is applied to the gross
carrying amount of the asset or the amortized cost of the liability. The effective interest rate is reviewed as a result
of the periodic revaluation of cash flaws an floating rate instruments to reflect changes in market interest rates.

Recognition of Income from REPO and Reverse REPO Transactions

Gains/losses on the sale of the above financial instruments are recognized as interest income or expense in the
statement of profit or loss and other comprehensive incoine based on the difference between the repurchase price
accrued to date using the effective interest method and the selling price of such instruments third parties.

Provisions, Contingent Liabilities and Contingent Assets

Provisions are liabilities of uncertain timing or amount and are recognized when:

- as a result of a past event, the Company has an existing obligation (legal or imputed):

- it is probable that there will be a need for some outflow of resources to fulfill this responsibility;
- the amount of the liability can be estimated reltably.

Contingent liability is an existing obligation that arises from past events but is not recognized because the need
for an outflow of resources to perforin the obligation is not probable, or because the amount of the obligation
cannot be reliably estimated.

Contingent liabilities are not recognized but are subject to disclosure unless the outflow of resources is unlikely.
Contingent assets are not recognized in the financial statements but are subject to disclosure in cases where
obtaining economic benefits is likely.
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Related Party Disclosures

A party is related to the Company if this party directly or indirectly, through one or more intermediaries, controls
the Company or is controlled by it; has a stake in the Company that provides significant influence over it in making
financial and operational decisions.

Related party transactions are transfers of resources, services, or obligations between related parties, whether a
fee is charged or not. Detailed information is provided in the Note 27,

Earnings per Share

Earnings per share are calculated by dividing the profit attributable to shareholders of the Company by the
weighted average number of ordinary shares outstanding during the reporting period.

Foreign Currency Translation

The functional currency of the Company is the currency of the primary economic cnvironment in which the
Company operates. The functional currency of the Company and the reporting currency of the Company's
financtal statements is the national currency of the Republic of Kazakhstan, i.e. tenge.

Transactions in forcign currencies are initially recorded at the exchange rate of tenge at the date of the transaction.
Monetary assets and liabilities denominated in foreign currencies are translated into tenge at the exchange rates
prevailing at the date of the financial staternents. Gains and losses resulting from the translation of transactions in
foreign currencies are recognized in profit or loss as income less expenses from transactions in foreign currencies,
Non-monetary items that are measured at historical cost in a foreign currency are translated using the exchange
rates at the dates of the original transactions. Non-monetary items measured at fair value in a foreign currency are
translated using the exchange rates at the date the fair value was determined.

Below are the exchange rates at the end of the year used by the Company in preparing the financial statements:

December 31, 2024 December 31, 2023
Tenge/1 US Dollar 525,11 454,56
Tenge/1 Russian rubie 4,88 5,06

Subsequent Events

Subsequent events are the events both favorable and unfavorable that occur between the reporting date and the
date of approval of the financial statements. Events confirming the existence of certain conditions at the reporting
date (adjusting events) are reported in the financial statements. Events indicating the occurrence of certain
conditions after the reporting date (non-adjusting events) are not reported in the financial statements. 1f non-
adjusting events are material, they should be disclosed in the notes to the separate financial statements. Detailed
information is provided in the Note 31.

4, Critical Management’s Estimates and Sources of Estimation Uncertainty

Preparation of the Company’s separate financial statements requires inanagement to make estimates that affect
the reported amounts of assets and liabilities at the reporting date, as well as the amounts of revenucs and expenses
during the period ended. Management regularly reviews its judgments and estimates. Those estimates and
judgments of management are based on past experience and other various factors that are considered reasonable
in the circumstances. Actual results may differ from those estimates in case of different assumptions and
conditions.

The estimates and assumptions are reviewed on a going concern basis. Changes in accounting calculations are
reflected in the period in which these changes occurred.

Key assumptions and other key sources of estimation uncertainty at the reporting date, which can be the cause of
material adjustments to the carrying amounts of assets and liabilities, are discussed below.

Impairment of Financial Assets

The Company recognizes provisions for expected credit losses on receivables. When assessing expected credit
losses, the Company applied a simplified approach provided by the standard and calculated expected credit losses
for the entire life of these financial assets. The Company has used an allowance nodel that has be
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considering past credit loss experience, adjusted for factors specific to the borrower and general economic
conditions.

For all other financial instruments, the Company recognizes lifetime expected credit losses at the time of a
significant increase in credit risk since the: initial recognition of the financial instrument.

The Company believes that there has been a significant increase in credit risk if payments under the agreement
are overdue by more than 90 days. A financial asset is also considered to have defaulted if contractual payments
are 180 days past due.

Useful Lives of Property, Plant and Equipment and Intangible Assets

The Company estimates the remaining useful life of property, plant and equipment and intangible assets at least
at the end of each reporting period, and if expectations differ from those previously made, the changes are
accounted for as changes in accounting estimates in accordance with [AS 8 Accounting Policies, Changes in
Accounting Estimates and Error.

Estimating the Impact of Deferred Income Taxes

At each reporting date, the management of the Company determines the future impact of deferred lax by
reconciling the carrying amounts of assets and liabilities presented in the financial statements with the relevant
tax base. Deferred assets and liabilities are measured at tax rates applicable to the period in which the assets are
expected to be realized and the liabilities settled. Deferred tax assets are recognized on the basis of the probability
that sufficient taxable profit will exist in the future, from which temporary differences can be deducted for tax
purposes. Deferred tax assets are measured at each reporting date and are reduced to the extent that it is not
probable that the related tax benefits will be realized.

5. Revision of Comparative Information

Certain amounts in the separate statement of cash flows for the year ended December 31, 2023, have been revised
by the Company's management to improve the presentation of eertain data in the separate financial statements, A
description of the revised financial statement items is provided below:

Separate Statement of Cash Flows for the year ended December 31, 2023

As shown Reclassification After changes
previously
(Increasc) decrease in operating assets: 69 724 56 000 125 724
(Increase) decrease of ofher assets: (68 287) 56 000 (12287
I::;tezash flow from operating activities before income 151 731 56 000 207 731
Net cash Mow from operating activities 136113 56 000 192 113
Cash receipts and payments related to investment activities
Issuance of a loan to a related party - (112 000} (112 000)
Repayment of a loan to a related party . 56 000 56 000
Net cash Aow from investing activities (75 566) (56 000) {131 566)

6. CASH AND CASH EQUIVALENTS
{in thousands of tenge)

December 31, 2024 December 31, 2023

Cash in current bank accounts, in tenge 4411 4 843
Cash in current bank accounts, in foreign currency 2 301 2275
Cash in the Central Securities Depository JSC 103 249 -
Cash in accounts in the Kazakhstani Stock: Exchange JSC 418 26
110 379 7144

Cash and cash equivalents are unencumbered and free from collateral obligations.

Due to the relatively high credit rating of the financial institutions in which cash and cash equivalents are placed,
the Company's management decided not to accrue reserves for expected credit losses on cash and ¢
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(Note 28).

7. Assets under Reverse REPO Transactions

(in thousands of tenge)

December 31, 2024 December 31,2023
Issuer ISIN Book value Fair value of Book value Fair value of
collateral collateral
Ministry of Finance of the .
Republic of Kazakhstan KZK200000679 - - 144 210 138 004
burasian Development  x z2D00010766 218 076 217 906 . .
Ministry of Finance of the a0
Republic of Kazakhstan KZKD000601202 1 001 908 ) )
219077 218 814 144 210 138 004

As of December 31, 2024, the Company entered into two “Reverse REPQ™ transactions on the Kazakhstan Stock
Exchange; the closure of “Reverse REPO” transactions were carried out in January 2024. The amount of
remuneration as of December 31, 2024, is zero tenge, as of December 31, 2023, the amount is 120 thousand tenge.

8. Financial Assets at Fair Value through Profit or Loss

(in thousands of tenge)

December 31, 2024 December 31, 2023

Equity securities 20 813 8198
Debt securities 476 354 330122
497 147 338 320

(in thousands of tenge)

Equity securities ISIN Deeember 31, 2024 December 31, 2023
Kazakhtelecom JSC KZ0009093241 - 5266
CXApp Inc. US23248B1098 - 2932
Air Astana ISC KZ1C00004050 7414 -
KEGOC JSC KZ1C(0000959 10 783 -
ProShares UltraPro Shaort QQQ U874347(G1922 2616 -
20 813 5198
{in thousands of tenge)
Debt securities ISIN Interest December 31, 2024 December 31, 2023
rate, %

Ministry of Finance of the n 100 -
4 16,70% 2349 330122

Republic of Kazakhstan KZK200000743 7o 323493 7
Minstry of Finence ofthe  ysoragactwso  425% 152841 .
476 334 330 122

As of December 31, 2024, and 2023, the Company used market value information from independent sources to
calculate the fair value of all securities included in financial assets measured at fair value through profit or loss.

Financial assets measured at fair value through profit or loss are not past due.

Financial assets measured at fair value through profit or loss include accumulated interest income as of December
31, 2024, in the amount of 24,084 thousand tenge, as of December 31, 2023, 23,241 thousand tenge.

9, Financial Assets Measured at Amortized Cost
(in thousands of tenge)

Debt securities
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The interest rates in the table below are calculated as the weighted average effective interest rates on the
relevant securities:

{in thousands of fenge)

Interest rate, Maturity period, December 31, 2024 December 31, 20023

% year
Interfinance LLP 25% 06.04.2024r. - 442 656
Fly Jet. Kz LLP 4% 27.052027r, 365 407 -
365 407 442 656

As of December 31, 2024, and 2023, the Company's management estimated that there were no provisions for
expected credit losses.

Financial assets measured at amortized cost include accumulated interest income as of December 31, 2024 in the
amount of 8,332 thousand tenge, as of December 31, 2023 - 7,257 thousand tenge.

10. Financial Assets at Fair Value through Over Comprehensive Income

{in thousands of tenge)

December 31, 2024 December 31, 2023
Debt securities 105 921 198 301
105921 198 301

{in thousands of tenge)

Debt securities ISIN Nominal December Nominal December 31,
intercst rate, % 31, 2024  intercst rate, % 2023
Kazakhstan KZ2C00008738 : : 9,50% 106 928

Sustainability Fund JSC
Ministry of Finance of USO1282CHD6S 4,25% 105 921 4.25% 91373
the USA

105921 198 301

Below is an analysis of changes in gross book values for debt securities measured at fair value through other
comprehensive income:
(in thousands of tenge)
Gross book valuc as of January 1, 2023 -
Acquisition 187 396

Amortization of discount {premiumy} 2 837
Changes in accrued percentages 8 199
Fair value revaluation (21
Exchange differences &0
As of December 31, 2023 198 301
Sale of assets (100 556)
Amortization of discount (premium) 1310
Changes in accrued percentages (7 488)
Fair value revaluation 230
Exchange difterences 14 124
As of December 31, 2024 105 921

As of December 31, 2024, and 2023, the Company used market value information from independent sources to
calculate the fair value of all securities included in financial assets measured at fair value through other
comprehensive income.

Financial assets measured at fair value through other comprehensive income include accumulated interest income
as of December 31, 2024, in the amount of 382 thousand tenge, as of December 31, 2023, 8,199 thousand tenge.

11. Fee and Commission Income Receivable
(in thousands of tenge)
December 31, 2024 Decer = 77 7777

Brokerage services fee 11797
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Bondholders’ representative services 624 200
Asset Management Services 14 877 5767
27 298 19 234

As of December 31, 2024, and 2023, the Company's management assessed that the accounts receivable were not
past due and no provisions for expected credit losses were created.

12. Other Short-term Assets
(in thousands of tenge)

December 31, 2024 December 31, 2023

Financial assets:
Restricted funds in an account at the Kazakhstan Stock Exchange 8500 7 500
Loans provided to the Head of the Company * 48 000 36 000
Other financizl assets 61

56 561 63 500
Other non-financial assets:
Prepayment for services 6 533 14 147
Inventory 198 93
Other assets 2077 368

& 830 22 608
45 391 78 608

*The Head of the Company was granted a short-term interest-free loan on December 23, 2024, with a repayment
period of December 2025. The loan granted in 2023 was repaid in July 2024.

13. Investment in a Subsidiary
(in thousands of tenge)

Participation  Country Industry December 31, December 31,
Subsidiary share, 2024 2023
%
Private company UD Capital Astana 100% Kazakhstan Fmar}cral 69 200 69 200
Ltd services

-

The private company UD Capital Astana Ltd was established and registered on November 23, 2023 in the jurisdiction of the
Astana Intemnational Financial Center (hereinafter referred to as the “AIFC™) in accordance with the current provisions and
tules of the AIFC.

14. Property, Plant and Equipment
{in thousands of tenge)
Computers and Others Totat
transmission devices
Original value

As of December 31, 2022 8200 4798 12 998
Additions joi4 1 884 4 898
Disposals {36) - (36)
As of December 31, 2023 11 178 6 682 17 860
Additions 4 464 732 5196
Disposals {3} {192) (197)
As of December 31, 2024 15 637 7222 22 859
Depreciation

As of December 31, 2022 (1247) (404) {1 651)
Depreciation for the period (253D (756) (3287)
Depreciation on retired PPE 36 - 36
As of December 31, 2023 (3 742) (1 160) {4 902)
Depreciation for the period (3 390) (8953) {4283)
Depreciation on retired PPE 5 192 197
As of December 31, 2024 (7127) (1 863) (8 990)

Residual value

As of Deccember 31, 2022 6 953 4 394 11 347
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As of December 31, 2023
As of December 31, 2024

7 436
8510

5522
5359

12 958
13 869

The Company's management believes that fixed assets wete not impaired at the end of the reporting period.

As of December 31, 2024, and December 31, 2023, the initial cost of fully depreciated fixed assets in operation

was zero tenge.

15. Intangible Assets

Original value

As of December 31, 2022
Additions

As of December 31, 2023
Additions

As of December 31, 2024

Depreciation

As of December 31, 2022
Depreciation for the period
As of December 31, 2023
Depreciation for the period
As of December 31, 2024

Residual value

As of December 31, 2022
As of December 31, 2023
As of December 31, 2024

Software

5931
5931

5931

(610)
(842)
(1 452)
(885)
(2 337)

5321
4 479
3594

Other intangible
assets

1468
1 468

1 468

(135)
(135)
(221)
(356)

1333
1112

(in thousands of tenge)
Total

5931
1468
7399

7 399

(610)
(977)
(1 587)
{1 106)
(2 693)

5321
5812
4 706

The Company's management believes that intangible assets were not depreciated at the end of the reporting period.

16. Accounts Payable

Fee and commission expenses payable
Short-term accounts payable

17. Other Short-term Liabilities

Salaries payable
Advances recejved

Reserve for unused vacations of employees

Obligations for taxes and other payments

Individual income tax
Social tax
Obligatory payments

December 31, 2024
46 385

3003

49 388

December 31, 2024

28 000

16 687
44 687

8063
55
7198
15 316
60 003

The change in the reserve for unused vacations of employees is as follows:

Balance on January 1
Accrued

Used

Balance on December 31
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{(in thousands of tenge)
December 31, 2023
8237
3215
11 450

(in thousands of tenge}
December 31, 2023
200
9 545
9 745
2 539
3 700

6239
15984

(in thousands of tenge)

2024 2023

9 545 5422
13 821 8 035
(6 679) (3912)
166
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18, Share Capital

In January 2022, the Company issued and placed 1,225,200 shares for a total of 1,225,200 thousand tenge. The
sole shareholder of the Company is Daulet Eralievich Userov.

During 2024, the Company, in accordance with the Decision of the sole shareholder dated April 02, 2024, accrued
and paid dividends in the amount of 56,000 thousand tenge based on the results of its activities for 2023.

During 2023, the Company, in accordance with the Decision of the sole shareholder dated August 16, 2023,
accrued and paid dividends in the amount of 56,000 thousand tenge based on the results of its activities for 2022.

19. Fee and Commission Income/Expense, net

The Company's fee and commission income/(expense) is made up of fee and commission income and expenses
from transactions in the securities market and includes:

(in thousands of tenge)

Fee and commission income 2024 2023
Brokerage services fee and commission 343 100 39 530
Fee and commission income from asset management 141467 94816
Income from nominee holder services 14 673 14 489
Consulting services income 26 700 700
- Income from reimbursement of setvices 53 357 22268
579 297 171 803
Fee and commission expenses
Stock exchange services (32 764) {11 569)
Bank-custodian services (13 308) (8119
Central depository services (10 603) (10 787)
Agency services {175 449) -
(232 424) (30 475)
Total: 346 873 141 328

Fee and commission income from contraets with customers is measured based on the reimbursement specified in
the contract with the customer.

The Company recognizes receivables under contracts with customers when the Company's rights to receive
reimbursement for work that has been performed become unconditional.

Under agreements for trust management of assets, the Company receives a commission depending on the size of
assets. The services are provided on the territory of the Republic of Kazakhstan.

20, Interest Income/(Loss), Calculating Using the Effective Interest Rate, net

{in thousands of

tenge)
2024 2023
Interest income/{expense) on financial assets measured at fair value, net 35 761 51772
Interest income on assets measured at amortized cost 76 291 173 066
Total interest income caleulated using the cffective interest method 132 052 224 B38

{in thousands of

tenge)
2024 2023
Interest income on assets measured at fair value includes:
. Coupon interest on securities 56 280 50310
Income/(expenses) on amortization of discount on securities, net (519) 1462
55 761 51772
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account of the corresponding asset account. Financial assets at amortized cost that are recognized to be
uncollectible are written off against the provision account. The subsequent recoveries of amounts
previously written-off are credited against the provision account. Changes in the provision are recognized
in profit or loss.

» Fordebt financial assets measured at fair value through other comprehensive income, the carrying amount
is not reduced since the cost of these assets is their fair value, however, the amount of the loss allowance
is disclosed and recognized as part of the fair value reserve.

At each reporting date, the Company analyses whether there is objective evidence of impairment of financial
assets measured at amortized cost and at fair value through other comprehensive income for their credit
impairmment, except for equity financial assets. A financial asset is credit-impaired when one or more events occur
that adversely affect the estimated future cash flows of that financial asset.
The following observable things indicate that a financial asset is credit-impaired:

 Significant financial difficulties of an issuer or counterparty:

» Breaches of a contract (such as a deffault or delinquency in interest or principal payments);

» High probability of issuer’s bankruptcy or financial restructuring;

e Disappearance of an active market for this financial asset because of financial difficulties;

¢ Retrospective analysis of the maturities of receivables, which shows that the whole nominal valuc of the

receivables might not be recovered.

When estimating expected credit losses in cash and fee and commission income receivable, the Company uses
practical expedients. The calculation of expected credit losses for such assets is performed using a matrix of
allowances. The Company uses its past credit loss experience to estimate 12-month expected credit losses or
lifetime expected credit losses, respectively. The matrix of allowance sets fixed allowance rates based on the
number of days overdue in the case of fees and commissions receivable:

Number of days overdue Reserve amount (%)
No overdue -

Payments are overdue for more than 90 days but less then 180 days 50
Payments overdue for more than 180 days 100
Contract extension 5

Financial Liabilities
Financial liabilities are classified as financial liabilities at fair value through profit or loss or as financial tiabilities
at amortized cost.

Al financial liabilities are initially recognized at fair value. The Company's financial liabilities include trade and
other payables.

After initial recognition, accounts payable are measured at amortized cost using the effcctive interest method.
Income and expenses are recognized in the statement of profit or loss and other comprehensive income when
liabilities are derecognised, and as depreciation is accrued using the effective interest rate.

Amortized cost is calculated by taking into account any discount or premium on acquisition and any fees and
commissions that are an integral part of the effective interest rate. Effective interest rate amortization is included
in financial expenses in the statemnent of profit or loss and other comprehensive income.

Financial liabilities are derecognised if the liabilities are discharged, canceled or have expired. If an existing
financial liability is replaced by another from the same lender on substantially different terms, or if the terms of
an existing liability are substantially modified, such replacement or modifications are treated as a derecognition
of the original liability and the commencement of recognition of a new liability, and the difference in their carrying
amounts is recognized in profit or losses.

Accounts Payable and Other Liabilities

Accounts payable and other liabilities are initially recorded at fair value and subsequentiy at amortized cost using
the effective interest method.
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Offsetting Financial Assets and Liabilities

Financial assets and liabilities are netted and reflected on a net basis in the statement of financial position when
the Company has a legally enforceable right to set off the recognized amounts and the Company intends to pay
off on a net basis or realize the asset and liability at the same time. In the event of a transfer of a financial asset
that does not qualify as a write-off, the Company does not recognize this transaction as a write-off of the
transferred asset and the related liability.

Derecognition of Financial Liabilities

The Company derecognizes financial liabilities only in the event of their discharge, cancellation, or expiration of
the term of the claim on them. When an existing financial liability is replaced by another from the same lender on
substantially different terms, or the terms of the existing liability are substantially modified, such replacement or
modification is treated as derecognition of the original liability and recognition of a new liability. The difference
between the carrying amount of the derecognized financial liability and consideration paid or payable is
recognized in profit or loss.

Investments in Subsidiaries

The Company accounts for investments in subsidiaries in its separate financial statements at actual cost Icss
impairment losses.

Property, Plant and Equipment

Property, plant and equipment are accounted for by the Company at historical cost less accumulated depreciation
and accumulated impairment losses. The cost of property, plant and equipment tncludes the purchase price,
including non-refundable taxes and fees paid, as well as costs directly aitribuiable to bringing the assets to working
condition for their imtended use.

If an item of property, plant and equipment consists of separate components with different usefut fives, cach of
them is accounted for as a separate item (significant component) of property, plant and equipment.

Capitalized costs include major expenses to improve or replace parts that extend the useful life of an asset or
increase its ability to generate economic benefits in its use. Repair and maintenance costs that do not meet the
above capitalization criteria are recognized in profit or oss as incurred. After initial recognition, property, plant
and equipment is measured at cost.

Depreciation is charged and recognized in profit or loss on a straight-line basis over the estimated useful lives of
the individual assets. Depreciation is charged at the following asset depreciation rates:

Useful lives (years)
Computers and transmission devices 3
Other 5-7

The estimated useful life and depreciation method and salvage value are estimated at the end of each reporting
period and any changes in the estimate are considered on a prospective basis,

Gain or loss on the sale or disposal of an asset is determined as the difference between the proceeds from the sale
and the carrying amount of the asset and is recognized in profit or loss.

Intangible Assets

Initial recognition of intangible assets is made at cost. After recognition, intangible assets arc measured at historical
cost, which consists of the cash costs for their acquisition, including paid non-refundahle taxes and fees and other
costs directly related to bringing the objects of intangible assets into a state of readiness for their intcnded use. The
cost of intangible assets is subject to monthly amortization using the straight-line write-off method and terminates
after the full write-off of their initial cost. Depreciation is charged over the following average useful lives of assets:

Usefui lives (years)
Software 5 -6
Other intangible assets 5-6
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{in thousands of

tenge)
2024 2023
Interest income on assets measured at amortized cost includes:
Remuneration on Reverse REPO transactions 39 571 66 954
Coupon interest on financial assets measured at amortized cost 38548 107 327
Remuneration on REPO transactions {1 828} (1215)
76 291 173 066

21. Income/(loss) on Operations with Financial Assets at Fair Value through Profit or Loss, net

{(in thousands of tenge)

2024 2023
Gains/ {losses} from revaluation of financial assets at fair value through -
profit or loss, net (11163} (3 577)
Gains/ (losses) from the sale and purchase of financial assets at fair vahue -
64 591 7543
through profit or loss, net
53 426 3966

22. Net realized gain/(loss) on Financial Assets at Fair Value through Other Comprehensive Income, net

(in thousands of tenge)

2024 2023
Gains/(losses) from purchase and sale of financial assets measured at fair

¥l -
vajue through other comprehensive income, net (192)
(192) -

23, Operating Expenses

(in thousands of tenge)

2024 2023
Labor costs 278 983 189 734
Payroll taxes 32331 19518
Reserve for unused vacations of employees 13 821 8 035
Professional services* 14 434 14 244
Lease 24 400 18 000
Security services 12329 7347
Information services 29118 14 358
Sefiware maintenance 19 593 8 833
Membership fee g 740 2400
Legal services 15 645 4 545
Bank services 512 638
Taxes other than corporate income tax 1477 -
Depreciation of property, plant, and equipment and intangible assets 5391 4 264
Communication services 189 184
Utilities 1424 1126
Travel expenses 3 046 426
Material costs 462 } 503
insurance 192 106
Post services 1 280 847
Others 15747 g 840

479 111 304 948

* Professional services include auditing, consulting, valuation, and other third-party services.

24, Income Tax Expenses

In 2024 and 2023, the established corporate income tax rate for legal entities of the Republic of Kazakhstan was
20%. Income tax expense for the years ended December 31, 2024, and 2023 is reconciled with profit before tax
in the statement of profit or loss and other comprehensive income as follows:
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{in thousands ot

tenge)
2024 2023
Current income tax 9778 4110
Corporate incoine tax withholding 2052 1 606
Deferred tax {1165) (308)
Tota) income tax expense 10 665 5408

Differences between IFRS and the tax legislation of the Republic of Kazakhstan result in temporary differences
between the carrying amounts of assets and liabilities for financial reporting purposes and their basis for
calculating corporate income tax. The tax effect of the movement of these temporary differences is presented
below, which is calculated at the tax rates applicable to the period in which the claim is realized or the liability is
settled. According to the current tax legislation of the Republic of Kazakhstan, the current income tax rate is 20%.

Statutory Tax Rate Reconciliation

{in thousands of tenge)

2024 2023
Net profit before tax 141 668 65 317
Statotory income fax rate 20% 20%
Estimated tax amount at the statutory rate 28 334 13 063
Corporate income tax withholding 2052 1 606
Tax effect of non-deductible expenses and non-taxable income {19721} {9261)
Total income tax expenses 10 665 5408

The calculation of deferred tax assets/ (liabilities) as of December 31, 2024, is as follows:

{in thousands of tenge)

December 31, Due to changes in December
2023 temporary 31,2024
differences

Deferred tax liabilities (1 120) (274) (1394)
Property, plant and equipment and intangible assets (1120} {274} {1 394}
Deferred tax assets 1909 1 439 3348
Reserve for unused vacations of employees 1 909 1 428 3337
Unpaid taxes - 11 11
Deferred tax asset/(liability) 789 1165 1954

The calculation of deferred tux assets/ (liabilities) as of December 31, 2023, is as follows:
(in thousands of tenge)

December 31, Due to changes in December
2022 temporary 31, 2023
differences

Deferred tax liabilities {777 (343) amnm
Property, plant and equipment and intangible assets (777 (343) (1120)
Deferred tax assets 1258 651 1909
Reserve for unused vacations of employees 1 084 825 1 909
Unpaid taxes 174 (174) -
Deferred tax asset/(liability) 481 308 789

As of December 31, 2024, and December 31, 2023, management assessed the recoverability of deferred tax and
concluded that the Company can recognize the deferred asset because it is probable that taxable profit will be
available that can be used to recover the asset.

25. Earnings per Share

Basic earnings per share for the reporting year are determined by dividing the Company’s profit for the period to
be distributed among common shareholders of the Company by the weighted average number of its ¢
shares outstanding during this period.
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{in thousands of tenge)

2024 2023
Net profit 131 003 59 909
Weighted average number of common shares, (pieces) 1 225 200 1225200
Profit per share (in tenge) 106,92 48,90

26. Contingent Liabilities
Political and Econontic Environment in the Republic of Kazaklistan

Markets of developing economies, including Kazakhstan, are subject to economic, political, social, judicial, and
legistative risks different from the risks in more developed countries. Laws and regulations governing the conduct
of business in Kazakhstan are subject to frequent and quick changes; there is the possibility of their arbitrary
interpretation. The future direction of development of the Republic of Kazakhstan largely depends on tax and
monetary policies of the Government, laws and regulations adopted, as well as changcs in the political situation
in the country.

The financial position and future operations of the Company can deteriorate due to the continued economic
problems specific fo emerging markets and growth rates of lending the economy and consumers. The Company
management can anticipate neither the extent and duration of economic difficulties, nor the impact that they could
have on the financial performance of the Company, if any.

Lawsuits

From time to time during the Company's activities, customers and contractors may inake claims against the
Company.

Taxation

The Government of the Republic of Kazakhstan continues to reform the business and commercial infrastructure
in the process of transition to a market economy. As a resuilt, the laws and regulations governing the Company's
operations continue to change rapidly. These changes are characterized by unsatisfactory presentation, varying
interpretations, and arbitrary application by the authorities.

In particular, taxes are reviewed by several authorities, which by law have the power to impose fines and penalties.
Lack of reference to provisions in Kazakhstan results in a lack of clarity and integrity of the provisions. Frequent
contradictions in legal interpretation within government bodies and between companies and government hodies
create uncertainty and conflict. These facts create tax risks in Kazakhstan that are much more significant than
those in countries with more developed tax systems.

The tax authorities have the right to review tax records within three years afier the end of the period in which
the taxable base is determined and the tax amouat is assessed. Consequently, the Company may be subject to
additional tax liabilities as a result of tax audits. The Company believes that it adequately reflected all tax
liabilities based on its understanding of tax legislation.

Brokerage Activities

During its activities, the Company enters into agreements with clients in order to execute their written orders tor
the purchase and sale of securities without the right to make a decision, in accordance with certain criteria
established by the clients. The Company is obliged to strictly follow the instructions of the client, and is liable tor
losses caused by failure to comply with these instructions. However, potential liability for losses or actions
resulting from investment actions lies with clients.

Fiduciary Activities .

The Company provides asset management services for joint-stock and mutual investment funds, which implies
the Company's decision-making on the placement, purchase and sale of securities and assets that are under trust
management and are not included in its financial statements. As of December 31, 2024, the Company managed
11 funds and 1 individual, including 8 joint-stock companies and 3 mutual funds (December 31, 2023: 12 funds
and | individual, including 8 joint-stock companies and 4 mutual funds). The fair value of the net assets of the
Jjoint-stock fund as of December 31, 2024, is 65,531,797 thousand tenge (December 31, 2023: 152,168,872
thousand tenge). The fair value of the net assets of the mutual fund as of December 31, 2024, is 1

thousand tenge (December 31, 2023: 7,200,687 thousand tenge).
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27. Related Party Transactions

When considering the possible existence of a relationship between related parties, attention is paid to the substance
of the relationship, and not just their legal fornt. Related parties may enter into transactions that would not be
entered into between unrelated parties. The prices and terms of such transactions may differ from the prices and
terms of transactions between unrelated parties.

The Company's activity is controlled by its shareholder. The shareholder of the Company is D.E. Userov.

Transactions with related parties were carried out on terms agreed upon between the parties. The loan extended
through 2024 is short-term and has not been discounted.

The following are the principal transactions with related parties as of December 31, 2024:
{in thousands of tenge)

December 31, Issued Paid out December 31, D ot
2023 2624 escription
Head of the Company 56 000 96 000 (104 000) 48 000 Loans provided
56 000 96 000 (104 000) 48 080

The following are the principal transactions with related parties as of December 31, 2023:
(in thousands of tenge)

December 31, Issued Paid cut December 31, Descripti
2022 2023 escription
Head of the Company - 112 000 {56 000) 56000 Loans provided
- 112 900 (56 000) 56 000

Remuneration of the Management Team

As of December 31, 2024, key management personnel consisted of 5 people (in 2023: 5 people). The remuneration

paid to the management team for their participation in the work of the Company consists of short-term

remuneration, ineluding the official salary specified in the eontract.

The total amount of remuneration paid to management included in “Labor costs” (Note 23} is presented as follows:
{in thousands of tenge)

2024 2023
Salary and bonuses 117 750 87 366
- including remuneration of the executive body 75734 39 fed

28. Risk Management Policy

The financial and economic activities of the Comnpany are subject to various risks inherent in business activities
in Kazakhstan: these risks arise under the influence of such objective factors as economic conditions, changes in
tax legislation and other regulatory legal acts of the Republic of Kazakhstan, but the Company's management
manages and monitors all risk fluctuations, in order to minimize their impact on the financial resuits of their
activities.

The main risks inherent in the activities of the Company are the risks associated with liquidiry, credit risks, risks
of changes in interest rates and exchange rates that arise for the Company during the reporting period. Below are
descriptions of the Company's policy regarding the management of these risks.

Risk Management Structure
The Board of Directors has overall responsibility for identifying and controlling risks, but there are also separate
independent bodies that are responsible for managing and controlling risks.

Management Board

The responsibility of the Management Board is to control the process of risk management in the Company.

Risk Management

The risk management unit is responsible for implementing and maintaining risk maiagement proge-tsenn in ardar
to ensure an independent control process.
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Risk Control

The risk control division is responsible for monitoring compliance with the principles, risk management policies
and risk limits. The Company uses a system of double control in risk management based on the separation of back
office and front office functionality.

Internal Audit

The risk management processes taking place in the Company are annually audited by the internal audit division,
which checks both the sufficiency of the procedures and the implementation of these procedures by the Company.
The Internal Audit Department discusses the results of the audits conducted with management and presents its
findings and recommendations.

Credit Risk

Credit risk is the risk that is associated in particular with the possibility of defaults on commitments by issuers of
securities and counterparties to deals.

The following is an analysis of financial assets and liabilities grouped by credit risk and collateralization from thc
date of the statement of financial position to the date of payment of the liability.

(in thousands of tenge)

Total maximum Collateral Net exposure to
risk amount credit risk after
coltateral
As of December 31, 2024
Cash and cash equivalents 110379 - 110379
Assets under Reverse REPO transactions 219077 219 077 -
Financial assets at fair value through profit or loss 497 147 - 497 147
Financial assets measured at amortized cost 365 407 - 305 407
Fmanc:al assets at fair value through other comprehensive 105 921 ) 105 921
income
Fee and commission income receivable 27298 - 27 298
Other financial assets 56 561 - 56 561
1 381 790 219077 1162713

{in thousands of tenge)

Total maximum Collateral Net exposure fo
risk amount credit risk after
collateral
As of December 31, 2023
Cash and cash equivalents 7 144 - 7 144
Assets under Reverse REPO transactions 144 210 (144 210) -
Financial assets at fair value through profit or loss 338 320 - 338320
Financial assets measured at amortized ¢ost 442 6560 - 442 656
Financia] asgets at fair value through other comprehensive 198 301 i 198 301
income
Fee and commission income receivable 19234 - 16234
Other financial assets 63 500 - 63 500
1213365 144 210 1 069 155

Below is the classification of financial assets by credit ratings as of December 31, 2024:
{in thousands of tenge)

from AAA from BB+ below BBB- No rating Total
to AAA- to BB-

Cash and cash equivalents - - 6712 103 667 110379
Assets under Reverse REPQO transactions - - 219077 - 219077
Finsancia] assets at fair value through profit or ) ) 497 147 ) 497 147
08

Financial assets measured at amortized cost - - - 365 407 365 407
Financiat assets at fair value through other ) ) ) 105 921 INE )1

comprehensive income
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Fee and commission income receivable - - - 27298 27298
Other financial assets - - - 56 561 56 561

- - 722 936 658 854 1 381 790

Below is the classification of financial assets by credit ratings as of December 31, 2023
{in thousands of tenge)

from AAA (rom BB+ below BBB- No rating Total
0 AAA- to BB-

Cash and cash equivalents - - 7118 26 7 144
Assets under Reverse REPO transactions - - 144 210 - 144 210
E)l:sancml assets at fair value through profit or } 335 338 2932 338 320
Financial assets measured at amortized cost - - - 442 656 442 656
Financial as:sets: at fair value through other ) i 198 301 198 301
comprehensive income
Fee and commission income receivable - - - 19 234 19234
Other financial assets - - - 63 500 63 500

- - 486 716 726 649 1213365

The Company manages credit risk by assessing the level of risk of bank default on an ongoing basis.

Ligquidity Risk
Liquidity risk is the risk that the Company will not be able to fulfill its payment obligations when they fall due
under normal or unexpected conditions.

Below is an analysis of financial assets and liabilities, grouped based on the period remaining from the date of the
statement of financial position to the date of payment of obligations.
{in thousands of tenge)

December 31, 2024 On-demand Less than 3 From 3 to Total
months 12 months
Financial assets:
Cash and cash equivalents 110379 - - 110 379
Assets under Reverse REPO transactions - 219077 - 219077
Financial assets at fair value through profit or loss - - 497 147 497 147
Financial assets measured at ainortized cost - - 365 407 365407
Financial alsset‘s at fair wvalue through other ) ) 105921 105 921
comprehensive income
Fee and commission income receivable - - 27298 27 298
Other financial assets - - 56 56! 56 561
Total financial assets 110 379 219 077 1 052 334 1381 790
Financial liabilities:
Short-term accounts payable - - (49 388) (49 388)
Total financial liabilities - - (49 388) (49 388)
Net position 110 379 219 077 1002 946 1332 402
(in thousands of tenge)
December 31, 2023 On-demand Less than 3 From 3 to Total
months 12 months
Financial assets:
Cash and cash equivalents 7 144 - - 7 144
Assets under Reverse REPO ransactions - 144 210 - 144 210
Financial assets at fair value through profit or loss - - 338320 338320
Financial assets measured at amortized cost - - 442 636 442 656
Fimancial a§set§ at fair value through other ) ) 198 301 198 301
comprehensive income
Fee and commission income receivable - - 19234 19 234
Other financial assets - - 63 3060 63 500
Total financial assets 7 144 144 210 1062011 1712248
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Financial liabilities:

Short-term accounts payable - - (11 450) (11430)
Total Ginancial liabilities - - {11 450) (11 450)
Net position 7 144 144 210 L 050 561 1201915

Muarket Risk

Market risk is the probability of losses associated with adverse movements in financial markets {(due to changes
in the market value of financial instruments, interest rates, foreign exchange rates, precious metals), The Company
manages market risk by periodically assessing potential losses that may arise due to negative changes in market
conditions. Market risks include currency, other price, and interest rate risks.

Currency risk
Currency risk is the risk that financial instruments are subject to fluctuations due to changes in forcign exchange
rates.

(in thousands of tenge)

December 31, 2024 Tenge US Dellar Total
Finaneial assets:

Cash and cash equivalents 4 829 105 550 110 379
Assets under Reverse REPO transactions 219077 - 219077
Financial assets at fair value through profit or loss 341 691 155 456 497 147
Financial assets measured at amortized cost - 365 407 365 407
!?ma.nt:la] assets at fair value through other comprehensive i 105 921 105 921
income

Fee and commission income receivable 27 298 - 27298
Other financial assets 56 561 - 56 561
Total [inancial assets 649 456 732 334 1 381 790

Financial liabilities:

Short-term accounts payvable (49 3388) - (49 388)
Total financial liabilities (49 388) - (49 388)
Net position 600 068 732 334 1332 402

(in thousands of tenge)
US Dollar Russian

December 31, 2023 Tenge Total
ruble

Financial assets:

Cash and cash equivalents 4 869 2047 228 7144

Assets under Reverse REPO transactions 144 210 - - 144 210

Financial assets at fair value through profit or loss 335388 2932 - 338 320

Financial assets measured at amortized cost 442 656 - - 442 656

Financial a{sset's at fair value through other 106 928 91 373 i 198 301

comprehensive income

Fee and commission income receivable 19234 - - 19234

Cther financial assets 63 500 - - 63 500

Total financial assets 1116785 %6 352 228 1213 365

Financial liabilitics:

Short-term accounts payable (11450) - - {11 450)

Total linancial liabilities (11 450) - - (11 450)

Net position 1 105 335 228 96 352 [201915

The main cash flows of the Company in 2024 and 2023 were generated mainly in tenge, US dollars and Russian
rubles. As a result, future fluctuations in the exchange rate of the tenge against foreign currencies way aflect the
carrying amount of the Company's monetary assets and liabilities denominated in foreign currencies.

Below is the change in the financial result and equity as a result of possible changes in the exchange rates uscd at
the reporting date, while all other variable characteristics remain unchanged:
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(in thousands of tenge)

Change in the exchange Impact on profit before tax
Currency ratein % 2024 2023
20% 146 467 19271
US Doliar
-20% {146 467) {19271)
. 20% - 36
i
Russian ruble 20% i d6)

Interest rate risk

The Company is not exposed to the risk associated with the impact of fluctuations in market interest rates on its
financial position and cash flows, since the Company does not have financial assets with a variable interest rate,
Other price risks

Other price risk is the risk that the fair value or future cash flows of a financial instrament will fluctuate as a resuft
of changes in market prices (other than those arising from the effects of interest rate risk or currency risk), whether
or not such chanpes are caused by factors specific to that particular instrument or its issuer, or factors affecting
all similar financial instruments traded on the market. Other price risks arise when the Company has a long or
short position in a financial instrument,

{in thousands of tenge)

December 31, 2024 December 31, 2023
Increase in prices  Decrease in prices Increasc in prices  Decrease in prices
for equity for equity for equity for equity
securities by 10%  securities by 10% securities by 10% securitics by 10%
Impact on profit before tax 2 081 (2 081) 820 (820)

Operating Risk

Operating risk is the risk arising from system failure, personnel errors, fraud, or external events. When a control
systein fails to perform, operating risks can cause damage to reputation, have legal implications, or lead to
financial losses. The Comnpany cannot make as assumption that all operating risks arc eliminated, but through a
control system and by monitoring and appropriate responding to potential risks, the Company can manage the
risks. The control system includes effective segregation of duties, rights of access, authorization and reconciliation
procedures, staff training and assessment procedures.

29, Fair Value of Financial Instruments

Fair value measurements seek to determine the price that would be received to sell an asset or paid to transfer a
liability in an orderly transaction between market participants at the measurement date, Howcver, given the
uncertainty and the use of subjective judgment, fair value should not be interpreted as being realizable through an
immediate sale of assets or transfer of liabilities.

For the purpose of fair value diselosure, the Company has determined classes of assets and liabilities based on the
nature, characteristics and risks of the asset or liability, and the level of the fair value hierarchy.
(in thousands of tenge)
Va‘l:ll.::ilon Level 1 Level 2 Level 3 Bogk value Fair value
December 31, 2024
Assets measured at fair value

Financial assets at fair December 31,

value through profit or 2024 497 147 - - 497 147 497 147
loss
Financial assets at fair December 31,
value through other 2024 105 921 - - 105 921 105921
comprehensive income

603 068 - - 603 068 603 068
Assets for which fair value is disclosed
Cash ~ and  cash . 110379 : 110 379 110379
equivalents
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Assets under Reverse

REPO transactions 219077 - - 219077 219077
Financial assets
measured at amortized - 365 407 - 365407 365407
cost
Fee and commission
income recejvable i i 27298 27298 27298
Other financial assets - - 56 561 56 561 56 561
219077 475 786 83 859 778 722 778 722
Liabilities for which fair values are disclosed
Account payable - - 49 388 49 388 46 388
(in thousands of tenge)
Va(llt:;:;on Level 1 Level 2 Level 3 Book value Fair value
December 31, 2023
Assets measured at lair value
Financial assets at fair December
value through profit or 31,2023 338320 - - 338 320 338 320
loss
Financial assets at fair December
value through other 31,2023 198 301 - - 198 301 198 301
comprehensive income
536 621 - - 536 621 536 621
Assets [or which fair value is disclosed
Cash and cash
equivalents - - 7 144 - 7 144 7 144
Assets under Reverse -
REPO transactions 144 210 . - 144 210 144 210
Financial assets -
measured at amortized - 442 656 - 442 656 442 656
cost
Fee and commission - n -
income receivable ) 19 234 ) 19234 19234
Other financial assets - - 63 500 - 63 500 63 500
144 210 532 534 - 676 744 676 744

Liabilities for which [air values are disclosed

Account payable - - 11450 - 11450 11 450

During the periods indicated, the Company made transfers between Level 2 and Level 3 of accounts receivable,
accounts payable and other assets. This transfer is related to the fact that observable information from available
market sources was not used in the valuation of the above assets and liabilities.

Valuation Methodologies and Assumptions

Valuation methodology and assumptions for assets in determining fair value of assets that are stated at fuir value,
For quoted debt instruments, fair value is based on quoted market prices.

Financial assets and finamcial liabilities carried at amortized cost.

For financial assets and financial liabilities that are liquid or have a short maturity (less than three months}, their
fair value is assumed to approximate their carrying amount.

30. Maturity Analysis ol Assets and Liabilities

The table below shows the assets and liabilities by their expected maturities.
{in thousands of tenge)

2024 2023
Within one More than Total Within one ~ Maore than Total
year one year year one year

ASSETS
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Cash and cash equivalents 110 379 - 110379 7 144 - 7144
Assets under Reverss REPO 55 79 : 218077 144 210 - 144 210
transactions
Financial assets at fair value
through profit or loss 497 147 - 497 147 338320 - 338 320
Financial = assets measured &t 345 407 - 365 407 412656 - 142 056
amortized cost
Financial assets at fair value
through other comprehensive 105 921 - 105 921 198 301 - 198 301
income
Fee fmd commission income 2798 ) 27 208 19934 i 19234
receivable
Other short-term assets 65 391 - 65391 78 608 - 78 608
lavestments in a subsidiary - 69 200 69 200 - 69 200 69 200
Deferred tax asscts - 1934 1954 - 789 789
Property. plant and equipment - 13 869 13 869 - 12 958 12 958
[niangible assets - 4 706 4706 - 5812 5812
Total assets 1 390 620 890 7290 1 480 349 1228 473 88 759 1317232
LIABILITIES
Accounts payable 49 388 - 40 388 11450 - 11450
Corporate income tax liabilities 9742 - 9742 4 007 - 4 007
Other short-term liabilities 60 003 - 60 003 15 984 - 15 984
Total liabilities 119 133 - 119133 31441 - 31 443
Net position 1271 487 89 729 1361 216 1197032 88 759 1285 791

31. Subscquent Events
The Company did not have any other events that occurred after the reporting date until the date of approval of the
separate financial statements that require adjustment or disclosure in the notes to the separate financial statements.

32. Capital Adequacy

The Company, being a professional participant in the securities market, must comply with the requirements of the
National Bank of the Republic of Kazakhstan to comply with the size of the authorized capital, equity capital
adequacy and liquidity ratio.

The main objective of the Company in relation to capital management is to ensurc compliance with external
capital requirements and maintain the capital adequacy ratios necessary to carry out activities and maximize
profits for shareholders.

The Company manages its capital structure and adjusts it in the light of changes in economic conditions and the
risk characteristics of its activities.

According to the requirements of the NBRK, the capital adequacy ratio for brokerage and (or) dealer companics
must be at least 1. The liquidity ratio fror January 01, 2024, must be at least 1.
‘As of December 31, 2024, and 2023, the Company's capital adequacy ratio, calculated in accordance with the

requirements of the NBRK, was as follows:
(in thousands of lenge)

2024 2023
Liquid assets 965 706 711 777
Liabilities 119 133 31 441
Liquidity ratio 8,11 22,64
Minimum equity capital as required by the NBRK 3354970 381320
Capital adequacy ratio 2,520 1,784

33. Separate Financial Statements Approval
These separate financial statements for the year ended December 31, 2024, were approved by the )
of the Company on April 8, 2025.
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Information on Assets accepted under Management

The Company provides asset management services for investment funds and other companies, which implies that
the Company makes decisions on the placement of received assets. Assets held in trust are not included in a
separate statemeut of financial position of the Company.

The Company receives primarily a fixed fee for its trust management services. This remuncration does not depend
on changes in the fair value of assets accepted for management.

As of Decemher 31, 2024, the Company operates to manage investment portfolios of the following funds

(hereinafter referred to as the “funds™):

“Zhaiyk Invest Development Real Estate Joint-Stock Investment Fund” Joint-Stock Company (hereinafter
referred to as the Fund). The issue of shares was registered in 2017 by the National Bank of the Republic of
Kazakhstan. The issue is divided into 100,000 ordinary shares with assignment of NIN KZ1C60450018 and
25,000 preferred shares with assignment of ISIN KZ1P604501 14,

—  “Car City Real Estate Joint-Stock Investment Fund” Joint-Stock Company (hereinaftcr referred to as the
“Fund™. The issue of shares was registered in 2018 by the National Bank of the Republic of Kazakhstan
with the assignment of 1ISIN KZ1C60770019 (121,150 ordinary shares).

- “Mega Center Plus Real Estate Joint-Stock Investment Fund” Joint-Stock Company {hercinafter reflerrcd to
as the “Fund™). The issue of shares was registered in 2018 by the National Bank of the Republic of Kazakhstan
with the assigninent of ISIN KZ1C60640014 (1,000,000 ordinary shares). On November 6, 2024, the
agreement with the Fund was terminated.

“TSUM Real Estate Joint-Stock Investment Fund” Joint-Stock Company (hercinafier relerrcd to as the
“Fund”). The issue of shares was registered in 2020 by the Agency of the Republic of Kazakhstan for
Regulation and Development of Financial Market with the assignment of 1SIN KZ1C00013747 (2,000,000
ordinary shares) and ISIN1P00013734 (400,000 preferred shares).

—  “Alba Real Estate Joint-Stock Investment Fund” Joint-Stock Company (hereinafter referred to as the Fund).
The issue of shares was registered in 2014 by the Agency of the Republic of Kazakhstan for Regulation and
Development of Financial Market and Financial Organizations with the assignment of [SIN KZ1C59770012.

—  “Saikhan Real Estate Joint-Stock Investment Fund” Joint-Stock Company (hereinafter referred to as the
Fund). The issue of shares was registered in 2014 by the Agency of the Republic of Kazakhstan for
Regulation and Development of Financial Market and Financial Organizations with the assignment ol 1SIN
KZ!1C59750014.

—  Mizar Closed-end Mutual Investment Fund of Risky Investment, accepted based on the act of acceptance of
the transfer of assets on the basis of the Decision of the sole shareholder of the fund No. w / n dated Apri!
12,2022,

—  UDC Progress Interval Mutual Investment Fund, established on November 14, 2022, in the form of an
investment fund based on the Decision of the Board of Directors of the management coinpany UD Capital
JSC (Minutes of the meeting of the Board of Directors No. 18-10/01 dated October 18, 2022) and pursuant
to the Law of the Republic of Kazakhstan dated July 07, 2004, No. 576-I1 “On [nvestment and Venturc
Funds”. The units of this issue were assigned ISIN KZPF00000751.

—  UDC Safet+ Tnterval Mutual Investment Fund, established on November 14, 2022, in the form of an
investment fund based on the Decision of the Board of Directors of the management company UD Capital
JSC (Minutes of the meeting of the Board of Directors No. 18-10/01 dated October 18, 2022) and pursuant
to the Law of the Republic of Kazakhstan dated July 07, 2004, No. 576-11 “On Investment and Venture
Funds”. The units of this issue were assigned ISIN KZPF00000744. According to the minutes of the Board
of Directors No. 09-01/2024 dated September 2, 2024, a decision was made to terminate the Fund.

—~  ORION Closed-end Mutual Fund of Risky Investment, established on May 17, 2023, in the form of an
investment fund based on the Decision of the Board of Directors of the management company UD Capital
JSC (Minutes of the meeting of the Board of Directors No. CH[-04-01/2023 dated April 07, 2023) and
pursuant to the Law of the Republic of Kazakhstan dated July 07, 2004, No. 576-i1 “On Investment and
Venture Funds”. The units of this issue were assigned ISIN KZ23VHB00000124.

-~ OnMay 17, 2023, the Company took over the management of the “Pozitiv Nedvizhimost Real Estate Joint-
Stock Investment Fund” Joint-Stock Company (hereinafter referred to as the “Fund™). The issue of shares
was registered in 2013 by the Agency of the Republic of Kazakhstan for Regulation and De-~'nnmnmt ~F
Financial Market and Financial Organizations with the assignment of [SIN KZ1C00008788.

—  On December 21, 2023, the Company took over the management of the “Sputnik Real Esta
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Investment Fund” Joint-Stock Company (hereinafter referred to as the “Fund™). The issue of shares was
registered in 2019 by the Agency of the Republic of Kazakhstan for Regulation and Development of the
Financial Market and Financial Organizations with the assignment of I1SIN KZ1C00013614. On December
4, 2024, the agreement with the Fund was terminated.

- On July 5, 2024, the Company took over the management of the Kazakhstan Deposit Insurance Fund Joint-
Stock Company (hereinatter referred fo as the "Fund"),

- In August 2024, the Company took over the management of the SNS INVESTMENTS Real Estate Joint-
Stock Investment Fund (hereinafter referred to as the "Fund"). The issue of shares was registered in 2024 by
the Agency of the Republic of Kazakhstan for Regulation and Development of Financial Market.

Management of the Asset Management Company is responsible for the preparation of financial statements of
assets taken under management, and disclosure of the notes in respect of the following:

1) Accounting and reporting in relation to Investment Fund’s assets and operations with them;

2) Composition of assets of an Investment Fund;

3) The procedure of valuation of assets of an Investment Fund, as well as deterinining the estimated value of a
unit, the offer price and repurchase price of units of a unit investment fund;

4) Transactions made with the assets of an Investment Fund;

5) The procedure and results of the verification with a custodian of the value, flows and composition of the assets
of an Investrment Fund, the estimated value of units in their subsequent placement or repurchase.

Basis of the Preparation of Financial Statements of the Assets Accepted for Management

Accounting and Reporting in relation to the Assets of an Investment fund and Operations with them

Asset Management Company maintains accounting records for investment funds (hereinafter referred to as the
Fund} in accordance with the current legislation On Investment and Venture Funds and in accordance with the
principles and legislation of the Republic of Kazakhstan in the field of accounting,.

Financial statements of the Funds have been prepared by the Asset Management Company based on the use of
principle of fair value in respect to financial instruments and other assets, which are reflected in the financial
statements at revalued amounts.

The enclosed financial statements of the Funds are made by the Asset Management Company on the ongoing
concern basis, which implies the realization of assets and settlement of liabilities during investment operations
and transactions of sale of investments by the Asset Management Company. The abilily of the Asset Management
Company to realize the assets of an investment fund, as well as all its activities in the futurc, may be significantly
affected by the current and future economic conditions in Kazakhstan, so the Fund’s financial statements prepared
by the Asset Management Company do not contain any adjustments required for the cases, where the Funds could
not continue their activities, respecting the ongoing concern.

The enclosed financial statements have been prepared by the Asset Management Company using the accrual basis;
it is ensured by the recognition of the results of transactions with assets and operations conducted, as well as
events resulting from the investment activities of the Funds and significantly influencing on its financial positions,
at the moment when they take place irrespective of the time of payment. All transactions and events are recognized
by the Asset Management Company in the accounting of the Funds and are included in its financial statements in
the pertods to which they relate.

The enclosed financial statements include all transactions and events, which in opinion of the Asset Management

Company, meet the definition of elements of financial statements and the conditions of their recognition:

— Asset Management Company strongly believes that any economic benefit associated with the investment, will
be obtained or lost by the Company;

— An investment object has value or estimate, which can be measured reliably.

Income from investment activities is evaluated and recognized by the Asset Management Company in the
Investment Fund’s accounting of purchases assets and are recognized in the financial statements on an accrual
basis at cost received or receivable and based on the existing contractual relationship between the Asset
Management Company, the Funds and counterparties to investmient transactions. Gains and losses resulting from
one and the same investment transactions or events in the activities of the Funds are recognized by the Asset
Management Company simuitaneously. Gains on investments and transactions with securities and oth
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the Funds are recognized by the Asset Management Company if stages of completion of transactions by the
reporting date are identified with a high degree of certainty. The Fund’s income is not rccognized by the Asset
Management Company based on interim payments and advances received.

The Asset Management Company sells its services to the Funds based on the use of contractual prices and tariffs
established by the Company. Commission expenses, general, administrative, and other costs, as well as the costs
of sale of the Asset Management Company's services are recognized in the statements of profit and loss of the
assets of the Investment Funds prepared by the Asset Management Company at each reporting date.

Accounting and recognition in the financial statements of cash, received from the shareholders of the Funds within
the investment activities of the Asset Management Company, is maintained and recorded in ledgers separately
from its own funds. All transactions with investments and securities purchased using the assets of shareholders
are reflected in the financial statements by the Asset Management Company on separate accounts opened for this
purpose,

In accordance with the requirements to asset management company specified in the fegislation of the Republic of
Kazakhstan, an authorized body regulating their activities, has established regulatory requirements which should
be met by companies managing assets of investment funds.

Asset Composition of the Investment Fund

Investment Policy Statement establishes a list of financial instruments, investment limits, in which the Asset
Management Company invests the property of Funds, which constitutes an investment portfolio.

Most of the assets of investment funds managed by the Asset Management Company consist of the following
financial instruments: non-government securities of issuers of the Republic of Kazakhstan and foreign issuers,
requirements for reverse REPO transactions, investments in the capital of legal entities that are not joint-stock
companies, investments in other assets (land plots and real estate objects).

The procedure for the valuation of assets of the Investment Fund, as well as determining the estimated value of
the unit, the placement price and redemption of units of the mutual investment fund

According to the Investiment Policy Statement of the Asset Management Company, the value of investment objcct
of the property included in the Fund’s investment portfolio and, accordingly, the estimated value of investments
may increase or decrease, and the past performance of investing is not indicative of the profit of the Funds in the
future.

The government also does not guarantee investment returns, and statements of any persons about the future
increase in value of invested assets will be considered by the Asset Management Company as “speculations”.

The Asset Management Company and the Funds acknowledge that as a result of the Company's active operations,
there is a risk that the total assets of the Funds placed under management of the Asset Management Company
may become less than the original total assets, while the Asset Management Company shall make every possible
effort to mitigate this risk. Besides, the Asset Management Company does not guarantce investment rcturns, but
undertakes to use its best efforis to ensure stable growth in the value of units. The tax system of the Republic of
Kazakhstan is in the process of development and subject to various interpretations and frequent changes, as a
result, the current interpretation of existing laws and procedures can be changed in the future. Moreover, these
changes may have a retroactive effect. The Asset Management Company warns shareholders that they should
consider the risks associated with taxation in making investment decisions,

UD Capital JSC as an Asset Management Company under the Fiduciary Management Agreement, accepts money
from investors for management and then invest them into assets in accordance with approved Investment Rules
for the purposes of getting profit and reducing the risks involved in risky investing.

The Asset Management Company determines the value of the Fund's assets, value of the shares to organize
accounting of assets of the Funds, to draw up reports for shareholders, to comply with the Investment Policy
Statements of the Funds.

The Asset Management Company determines the value of the Fund’s assets in the national currency. Assessment
of the value of the Fund’s assets is carried out by the Asset Management Company in strict accordance with the
current legislation of the Republic of Kazakhstan and regulations of the authorized body. The value of assets and
liabilities of the Funds is determined by the net of expenses and commissions of the Asset Managem
and other persons for the operation of the Funds, which shall be paid at the expense of the assets of
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