[bookmark: _Toc191300709]Related Party Transactions
Parties are generally considered to be related if the parties are under common control, or one party has the ability to control the other party or can exercise significant influence over the other party in making financial or operational decisions. In considering each possible related party relationship, attention is directed to the substance of the relationship, not merely the legal form. 
At 31 December 2025, the outstanding balances with related parties were as follows:
	In thousands of Kazakhstani Tenge
	Sole Shareholder
	Entities under common control
	Other related
parties

	
	
	
	

	Cash and cash equivalents (contractual interest rate: 0%)
	-
	199,979
	29,415,561

	Due from banks (negotiated interest rate: 2-10%)
	-
	-
	16,547,610

	Due from subsidy programs (negotiable interest rate: 0%)
	-
	-
	-

	Investment debt securities measured at fair value through other comprehensive income (contractual interest rate: 2-8%) 
	-
	1,067,610
	4,243,454

	Investment securities at fair value through profit or loss (contractual interest rate: 5.5%-7.68%)
	-
	-
	70,915

	Current income tax prepayment (contractual interest rate: 15%)
	-
	-
	5,141,745

	Deferred tax asset (contractual interest rate: 20%)
	-
	-
	14,797,473

	Other financial assets (contractual interest rate: 0%)
	-
	21,350
	941

	Other assets (contractual interest rate: 0%)
	-
	-
	19,672

	
	
	
	

	Borrowed funds (contractual interest rate: 0.1%-0.15%) 
	132,522,552
	-
	24,072,571

	Issued debt securities (contractual interest rate: 0.1%-0.15%)
	1,739,536
	-
	-

	Liabilities on subsidy programs (contractual interest rate: 0%)
	-
	-
	42,224

	Other financial liabilities (contractual interest rate: 0%)
	-
	71,595
	-

	Other liabilities (contractual interest rate: 0%)
	38,999,929
	4,436,566
	2,426,232

	
	
	
	


Other related parties include the Government of the Republic of Kazakhstan, state-owned and quasi-state companies and other companies that have identified signs of being related to the Fund. The management discloses only material balances related to the government and state‑owned enterprises.
The income and expense items with related parties for 2025 were as follows:
	In thousands of Kazakhstani Tenge
	Sole Shareholder
	Entities under common control
	Other related
parties

	
	
	
	

	Interest income
	-
	69,000
	1,679,735

	Interest expense
	(8,525,490)
	(9,678)
	(2,680,232)

	Losses less gains from revaluation of securities at fair value through profit or loss 
	-
	-
	-

	Net fee and commission income
	-
	55
	885,582

	Income net of expenses/(losses net of income) from foreign exchange operations 
	-
	-
	(142,455)

	Income less expenses/(expenses less income) arising on initial recognition of financial instruments at below/above market rates: 
	86,943,496
	-
	(7,870,304)

	Net costs from derecognition of financial assets measured at amortized cost 
	-
	-
	342,425

	Administrative and other operating expenses 
	-
	(65,624)
	(70,343)

	Other operating income
	-
	-
	-

	Provision for loan portfolio impairment
	-
	-
	(24,954)

	Provision for the impairment of other financial assets and credit related commitments 
	-
	(1,381)
	1

	Income tax expense
	-
	-
	(14,551,820)

	Other income/expense
	-
	-
	6,173

	
	
	
	



	Related Party Transactions (Continued)
At 31 December 2024, the outstanding balances with related parties were as follows:
	In thousands of Kazakhstani Tenge
	Sole Shareholder
	Entities under common control
	Other related
parties

	
	
	
	

	Cash and cash equivalents (contractual interest rate: 0%)
	-
	2,583,762
	72,484,192

	Due from banks (negotiated interest rate: 2-10%)
	-
	-
	10,670,020

	Investment debt securities measured at fair value through other comprehensive income (contractual interest rate: 2-8%) 
	-
	-
	7,424,916

	Investment securities at fair value through profit or loss (contractual interest rate: 5.5%-7.68%)
	-
	-
	78,885

	Current income tax prepayment (contractual interest rate: 15%)
	-
	-
	4,591,763

	Deferred tax asset (contractual interest rate: 20%)
	-
	-
	2,439,458

	Other financial assets (contractual interest rate: 0%)
	-
	-
	179

	Other assets (contractual interest rate: 0%)
	-
	-
	146,896

	
	
	
	

	Borrowed funds (contractual interest rate: 0.1%-0.15%) 
	116,226,770
	-
	29,526,136

	Liabilities on subsidy programs (contractual interest rate: 0%)
	-
	-
	64,999

	Other financial liabilities (contractual interest rate: 0%)
	-
	137,050
	-

	Other liabilities (contractual interest rate: 0%)
	-
	-
	202,560

	
	
	
	


The income and expense items with related parties for 2024 were as follows:
	In thousands of Kazakhstani Tenge
	Sole Shareholder
	Entities under common control
	Other related
parties

	
	
	
	

	Interest income
	-
	5,221,475
	1,606,862

	Interest expense
	(7,446,915)
	(15,292)
	(15,899)

	Losses less gains from revaluation of securities at fair value through profit or loss 
	-
	-
	4,972

	Net fee and commission income
	-
	-
	625,600

	Income net of expenses/(losses net of income) from foreign exchange operations 
	-
	-
	466,899

	Income less expenses/(expenses less income) arising on initial recognition of financial instruments at below/above market rates: 
	-
	-
	(4,517,777)

	Net costs from derecognition of financial assets measured at amortized cost 
	-
	-
	-

	Administrative and other operating expenses 
	-
	(104,935)
	(76,454)

	Other operating income
	-
	-
	-

	Provision for loan portfolio impairment
	-
	-
	23,762

	Provision for the impairment of other financial assets and credit related commitments 
	-
	15,214
	1

	Income tax expense
	-
	-
	(5,707,276)

	Other income/expense
	-
	121
	5,291

	
	
	
	


The aggregate amount of borrowings received from related parties and repaid by the Fund during the year ended 31 December 2025 is as follows:
	In thousands of Kazakhstani Tenge
	Sole Shareholder
	Companies under the control of the Shareholder
	Other related parties

	
	
	
	

	Amount of borrowings received from related parties during the period
	78,112,692
	-
	2,630,750

	Amount of borrowed funds repaid by the Fund during the period
	(316,000)
	-
	(9,267,010)

	
	
	
	


The aggregate amount of borrowings received from related parties and repaid by the Fund during the year ended 31 December 2024 is presented below:
	In thousands of Kazakhstani Tenge
	Sole Shareholder
	Companies under the control of the Shareholder
	Other related parties

	
	
	
	

	Amount of borrowings received from related parties during the period
	-
	-
	4,590,000

	Amount of borrowed funds repaid by the Fund during the period
	(316,000)
	-
	(5,222,322)

	
	
	
	


Transactions with related parties without collateral. Balance sheets with related parties are not credit-impaired. 
The aggregate amount of borrowings provided to and repaid by related parties during the year ended 31 December 2025 is as follows:
	In thousands of Kazakhstani Tenge
	Sole Shareholder
	Companies under the control of the Shareholder
	Other related parties

	
	
	
	

	Amount of loans provided to related parties during the year
	-
	-
	14,069,062

	Amount of loans repaid by related parties during the year
	-
	-
	1,969,938

	
	
	
	


The aggregate amount of borrowings provided to and repaid by related parties during the year ended 31 December 2024 is as follows:
	In thousands of Kazakhstani Tenge
	Sole Shareholder
	Companies under the control of the Shareholder
	Other related parties

	
	
	
	

	Amount of loans provided to related parties during the year
	-
	-
	8,501,373

	Amount of loans repaid by related parties during the year
	-
	-
	1,363,690

	
	
	
	


The aggregate amount of financial guarantees issued to related parties as at 31 December 2025 and 2024 is as follows:
	In thousands of Kazakhstani Tenge
	Sole Shareholder
	Companies under the control of the Shareholder
	Other related parties

	
	
	
	

	Amount of financial guarantees issued to related parties as of 31 December 2025
	-
	112,278,749
	41,509,178

	Amount of financial guarantees issued to related parties as of 31 December 2024
	-
	17,907,988
	24,915,689

	
	
	
	


Related Party Transactions (Continued)
As at 31 December 2025, the Fund has no transactions with significant related parties, including transactions for which standard terms and conditions have been changed or for which normal review and approval procedures have not been performed, transactions that represent a significant portion of a particular class of transactions, and outstanding balances that represent a concentration of credit risk.
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Key management compensation is presented below:
	In thousands of Euro
	2025
	2024

	
	Expense
	Accrued liability
	Expense
	Accrued liability

	 
	
	
	
	

	Short-term benefits:
	
	
	
	

	- Salaries
	407,492
	64,917
	288,630
	41,596

	- Short-term bonuses
	113,477
	-
	93,660
	-

	- Benefits in-kind
	3,664
	-
	3,318
	-

	 
	
	
	
	

	 
	
	
	
	

	Total 
	524,633
	64,917
	385,608
	41,596



Events after the End of the Reporting Period
There have been no significant events since the end of the reporting period.

