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Independent Auditor’s Report

To the Participants and Management of Mining Company «Ortalyk» LLP:
Our opinion

In our opinion, the financial statements present fairly, in all material respects, the financial position of
Mining Company «Ortalyk» LLP (the «Company») as at 31 December 2025, and the Company's financial

performance and cash flows for the year then ended in accordance with IFRS Accounting Standards.

What we have audited

The Company's financial statements comprise:

. the statement of profit or loss and other comprehensive income for the year ended
31 December 2025;

« the statement of financial position as at 31 December 2025;

« the statement of cash flows for the year then ended;

. the statement of changes in equity for the year then ended; and

. the notes to the financial statements, comprising material accounting policy information and other

explanatory information.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our
responsibilities under those standards are further described in the Auditor’s responsibilities for the audit

of the financial statements section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for

our opinion.

PricewaterhouseCoopers LLP
34 Al-Farabi Ave., Building A, 4th floor, Almaty, Kazakhstan, A25D5F6
T: +7 (727) 330 3200, F: +7 (727) 244 6868, www.pwc.com/kz



Independence

We are independent of the Company in accordance with the ethical requirements of the Law on Audit
Activity that are relevant to our audit of the financial statements in the Republic of Kazakhstan and the
International Code of Ethics for Professional Accountants (including International Independence
Standards) issued by the International Ethics Standards Board for Accountants (IESBA Code) as
applicable to audits of financial statements of public interest entities. We have also fulfilled our other
ethical responsibilities in accordance with the ethical requirements of the Republic of Kazakhstan and the

IESBA Code.

Responsibilities of management and those charged with governance for the
financial statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with IFRS Accounting Standards, and for such internal control as management determines is
necessary to enable the preparation of financial statements that are free from material misstatement,

whether due to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless management either intends to liquidate the Company or to

cease operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Company’s financial reporting process.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with ISAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the

basis of these financial statements.

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional

scepticism throughout the audit. We also:
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Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud
may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal

control.

Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the

effectiveness of the Company’s internal control.

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting

estimates and related disclosures made by management.

Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or
conditions that may cast significant doubt on the Company’s ability to continue as a going concern. If
we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s
report to the related disclosures in the financial statements or, if such disclosures are inadequate, to
modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause the Company to cease to continue as

a going concern.

Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial statements represent the underlying transactions and events in

a manner that achieves fair presentation.
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We communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit and significant audit findings, including any significant deficiencies in

internal control that we identify during our audit.

On behalf of PricewaterhouseCoopers LLP

Ruw“’(Utowedo[ers L7

Approved andsigned by:

Azamat Konra&ae '
Managing Director
PricewaterhouseCooper:
(General State License of the Ministry of
Finance of the Republic of Kazakhstan
N20000005 dated 21 October 1999)

Auditor in charge

(Qualified Auditor’s Certificate
NoM®-0000315 dated 28 December 2015)

10 February 2026
Almaty, Kazakhstan
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Mining Company “Ortalyk” Limited Liability Partnership
Statement of Profit or Loss and Other Comprehensive Income

In thousands of Kazakhstani Tenge Note 2025 2024
Revenue from contracts with customers 8 176,995,334 177,469,649
Cost of sales 9 (65,905,278) (53,919,515)
Gross profit 111,090,056 123,550,134
Selling expenses (414,284) (310,723)
General and administrative expenses 10 (1,618,724) (3,397,314)
Other income 1,228,098 2,623,143
Other expenses (4,737,625) (1,593,112)
Finance income 1,121,222 694,306
Finance costs (960,048) (709,857)
Profit before income tax 105,708,695 120,856,577
Income tax expense 11 (21,055,563) (24,920,243)
PROFIT FOR THE YEAR 84,653,132 95,936,334
Other comprehensive loss

Items that will not be reclassified to profit or loss

Remeasurement of post-employment benefit obligations (26,167) (26,828)
Other comprehensive loss for the year (26,167) (26,828)
TOTAL COMPREHENSIV?I}}QOME FOR THE YEAR 84,626,965 95,909,506

These financial statements, e approved and signed by management on 10 February 2026:

7

Alkeshova A.l.
Chief Accountant

The accompanying notes on pages 5 to 27 are an integral part of these financial statements.



Mining Company “Ortalyk” Limited Liability Partnership

Statement of Financial Position

In thousands of Kazakhstani Tenge Note 31 December 2025 31 December 2024
ASSETS
Non-current assets
Intangible assets 421,547 452,910
Property, plant and equipment 12 25,009,732 19,616,208
Mine development assets 13 48,381,586 39,076,273
Subsurface rights 1,571,497 1,619,079
Deferred income tax assets 429,471 -
Other non-current assets 14 14,698,654 9,762,903
Total non-current assets 90,512,487 70,527,373
Current assets
Inventories 15 6,997,501 4,072,544
Trade receivables 16 67,841,974 86,004,621
Current income tax prepayments 1,119,529 -
Other current assets 1,827,482 1,373,500
Cash and cash equivalents 17 5,349,406 4,814,044
Non-current assets held for sale 3,333 -
Total current assets 83,139,225 96,264,709
TOTAL ASSETS 173,651,712 166,792,082
EQUITY
Share capital 18 27,164,074 27,164,074
Retained earnings 126,328,528 118,450,631
Other reserves (52,364) (52,364)
TOTAL EQUITY 153,440,238 145,562,341
LIABILITIES
Non-current liabilities
Provision for asset retirement obligations 19 6,790,659 7,597,923
Deferred tax liabilities 53,807
Employee benefits 157,518 156,409
Other non-current liabilities 19,872 22,71
Total non-current liabilities 6,968,049 7,830,850
Current liabilities
Trade and other payables 20 7,163,950 5,577,108
Corporate income tax liability 323,590
Other taxes and obligatory payables 4,561,126 4,698,382
Employee benefits 30,756 16,141
Other current liabilities 1,487,593 2,783,670
Total current liabilities 13,243,425 13,398,891
TOTAL LIABILITIES 20,211,474 21,229,741
=
TOTAL LIABILITIES AN?édaITY 173,651,712 166,792,082
~

Alkeshova A.l.

Chief Accountant
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Mining Company “Ortalyk” Limited Liability Partnership
Statement of Cash Flows

In thousands of Kazakhstani Tenge Note 2025. 2024 r.
Cash flows from operating activities

Cash inflows from customers 205,338,288 169,629,848
Interest received 1,122,889 688,624
Other receipts 127,918 132,982
Payments to suppliers (40,665,585) (30,468,203)
Advances paid to suppliers of goods and services (799,109) (1,278,023)
Payments to employees (6,512,670) (5,648,894)
Other payments to the budget (21,514,953) (16,420,033)
Other payments (8,612,969) (4,133,586)
Cash flows from operating activities 128,483,809 102,502,715
Income taxes paid (22,982,010) (25,201,820)
Net cash from operating activities 105,501,799 77,300,895
Cash flows from investing activities

Purchase of mine development assets (excluding VAT) (21,910,707) (20,555,909)
Purchase of property, plant and equipment (excluding VAT) (1,255,562) (604,805)
Purchase of intangible assets (excluding VAT) (37,883) -
Placement of funds on liquidation fund deposits (47,095) (645,090)
Advances for the acquisition of non-current assets (4,187,767) (2,568,369)

Net cash used in investing activities

(27,439,014)

(24,374,173)

Cash flows from financing activities

Dividends paid 18 (76,749,068) (62,032,354)
Other payments (2,662) (4,040)
Net cash used in financing activities (76,751,730) (52,036,394)
Net increase in cash and cash equivalents 1,311,055 890,328
Effect of exchange rate changes on cash and cash

equivalents (775,649) 989,728
Effect of changes in credit loss allowance (44) (104)
Cash and cash equivalents at the beginning of the year 4,814,044 2,934,092
Cash and cash equivaleyé,;t the end of the year 17 5,349,406 4,814,044

These financial statement

ere approved and signed by management on 10 February 2026:

Alkeshova A.l.
Chief Accountant

The accompanying notes on pages 5 to 27 are an integral part of these financial statements.



