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The Turkic Investment Fund disclaims any responsibility or
liability for the accuracy, completeness or adequacy of the
content, interpretations, or any errors or omissions
contained herein. The information presented in this report is
intended solely for general information purposes and
should not be relied on for making specific decisions or
taking actions. This annual report contains forward-looking
statements regarding future events, financial performance,
and strategic initiatives. These statements are based on
current expectations and assumptions that are subject to
risks and uncertainties. Actual results may differ materially
from those expressed or implied in these statements. The
Turkic Investment Fund undertakes no obligation to update
any forward-looking statements.

Without the prior written permission of the Turkic
Investment Fund, no part of this report may be reproduced,
distributed, modified, or transmitted in any form or by any
means, including but not limited to photocopying, recording,
creation of derivative works, reverse engineering or
manipulation of the content with the intention of uncovering
undisclosed data.

Contacts:

Address: The Turkic Investment Fund

Huzur Mah. Azerbaycan Cad. No:4 B Blok Kat:4
D: 67-72 Skyland Sariyer, istanbul, 34396 Tiirkiye
Telephone: +90 212 800 45 00

Email address for general queries: office@turkicfund.org

Email address for governments, international organizations
and IFls: info@turkicfund.org
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Abbreviations

AlIB: The Asian Infrastructure Investment Bank
BoD: Board of Directors

BoG: Board of Governors

ECL: Expected Credit Loss

e.g.: exempli graita

EY: Ernst and Young

EVE: Economic Value of Equity

H.E.: His Excellency

ICT: Information and Communication Technology
IESBA: International Ethics Standards Board for Accountants’
IFC: International Finance Corporation

IFRSs: International Financial Reporting Standards
IMF: The International Monetary Fund

ISAs: International Standards on Auditing

LAAP: Liquidity Adequacy Assessment Policy
MSMEs: Micro, Small and Medium-Sized Enterprises
POCI: Purchased or Originated Credit-impaired
PV: Present Value

TAF15: 15" Turkish-Arab Economic Forum

The Fund: The Turkic Investment Fund

The OTS: The Organization of the Turkic States
TIF: The Turkic Investment Fund

USD: The United States Dollar

WB: The World Bank

VAT: Value Added Tax
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Statement by the President,
the Chairman of the Board of Di

2024 has been a year of setting up the Turkic | vgstment Fund. The Inaugural Meeting of the Board of

Governors on 18 May launched the Fund officially and marked the start of its institutional life. From then
on, the task was straightforward: build the structure and start preparing the Fund for operation. Each step
mattered. Each required patience, coordination, and close cooper?tion among Member States.

The Board of Directors met regularly, the Fund adopted its first regulations, set up core administrative
systems, and engaged regional and global partners to explore co-financing, laying the groundwork for
future collaboration. It was careful work, sometimes demanding, but necessary for building a sound
base. Further, Hungary became a full member, enhancing the capital base and regional coverage of the
Fund. i

The 2024 Annual Report and audited statements reflect a year of institution-building and confirm the
Fund's financial stability, guided by transparency, fiscal discipline, and accountability. The progress
achieved in 2024 has established a firm and reliable institutionfl base, positioning the Fund to advance
its mission and begin delivering tangible results. i

Looking ahead, the Fund will complete the final stage of its operational setup and begin financing cross-
border projects that generate measurable economic and social value, contributing to the well-being of its
Member States.

H.E. Baghdad Amreyev
President, Chairman of the Board of Directors of
the Turkic Investment Fund
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CORPORATE PROFILE

The Turkic Investment Fund (TIF / the Fund) is the first dedicated international
financial institution jointly established by the Turkic States focusing on fostering
economic cooperation, increasing intra-regional trade and promoting
sustainable development across the Turkic world. Although the idea of
integrating Turkic economies dates back to 2011, the Establishment Agreement
of TIF was signed at the Extraordinary Summit of the Organization of Turkic
States (OTS) in Ankara on March 16, 2023, and entered into force in February 24,
2024.

With an authorized capital of USD 600 million, TIF serves as a platform for
enabling impactful investments, fostering innovative solutions, and advancing
regional integration under the grand Turkic vision focusing on the “Economic
Integration of the Turkic World".

TIF aims at empowering Member States by financing strategic projects that
drive economic progress, strengthen connectivity, and enhance regional
competitiveness.

As per the Establishment Agreement, TIF will:

» Assist in the promotion of intra-regional trade.

* Finance projects particularly for MSMEs.

e Cooperate and co-finance with international and national finance and
development institutions.

e Support the expansion of transport and logistics chains, storage and
production capabilities.

e Invest in projects across industrial production, digital and physical
infrastructure, transport, agriculture, information and communication
technologies (ICT), and tourism.

» Finance green economy projects (e.g. in energy efficiency, renewable energy
and environmental protection).

TIF Annual Report 2024 4
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Vision & Mission

Vision

We strive to become a catalyst for socio-economic development
and integration of the Turkic world, and a flagship organization
for the promotion of sustainability, intra-regional trade and

connectivity.

Mission

TIF facilitates regional trade, investment, and entrepreneurship across
various sectors, enhances regional connectivity, and contributes to a
green economy to achieve value-added impact in the Turkic world.

01
02
03
04

We commit to promoting sustainable development to
enhance access to global capital for impactful
investments in the Turkic world.

We lever our impact by empowering inclusive
entrepreneurship,  MSMEs, high-growth  potential
incorporations, and cross-border ventures.

We devote our funds and engage with other stakeholders
to route capital for investments in physical and digital
infrastructure to enhance connectivity.

We promote intra-regional trade and sustainable
development through targeted investments in priority
areas, including via public-private partnerships.

TIF will aim for a balanced approach in its investment activities, while
prioritizing high impact investments with a regional focus.

TIF Annual Report 2024
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Values

TIF's operations and institutional culture are guided by five core values that reflect its identity
and development philosophy. These values serve as behavioral anchors for staff and strategic
principles for the Fund's engagement with its stakeholders. They underpin the Fund’s
commitment to sustainable and inclusive impact in the Turkic region.

INTEGRATION

We drive regional collaboration to unlock
growth, trade, and shared prosperity
through synergetic partnerships

IMPACT

We deliver measurable, positive, and
sustainable outcomes for communities,
businesses and other regional stakeholders

INTEGRITY

We uphold the highest ethical
standards, building trust through
transparency and principled actions

Q

AGILITY C e e
We innovate and adapt swiftly to et
capture opportunities and overcome o o s o ege o
challenges e e e A .
PASSION L] L] L] L] L] L] L] L] L] L]
@ We approach every opportunity with L I
[N enthusiasm and a deep sense of b e e e e s o o o o o

purpose for serving the Turkic world

TIF Annual Report 2024 6
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Governance Structure

The Corporate Governance of TIF system sets decision-making authority,
responsibilities, and interactions among the Board of Governors (BoG), the Board of
Directors (BoD), the President, and the Executive Management.

The Board of Governors (BoG):

The highest decision-making authority, representing Members and responsible for
overarching strategic direction and key decisions.

The Board of Directors (BoD):

Responsible for oversight, defining governance principles, and monitoring the
implementation of the Fund'’s objectives by the Executive Management.

The President:

The President of TIF carries out duties in accordance with the powers specified in Article
8 of the Establishment Agreement of TIF. The President of TIF also serves as the
Chairman of the Board of Directors.

The Executive Management:

The Executive Management, led by the General Director, in accordance with the

guidelines, rules and regulations laid down by the Board of Directors, shall be entrusted
with overall executive responsibility to manage the operations and affairs of TIF.

TIF Annual Report 2024 7
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Board of Governors

@ Mr. Mikayil Jabbarov
Minister of Economy of the
Republic of Azerbaijan

Mr. Bakyt Sydykov

Minister of Economy and
Commerce of the Kyrgyz
Republic

«m, Mr. Marton Nagy

& Minister for National
Economy of Hungary

Mr. Mehmet Simsek
Minister of Treasury and
Finance of the Republic
of Tirkiye

Board Directors

Mr. Ulvi Mansurov

The Executive Director of
the Azerbaijan Investment
Company

Mr. Choro Seyitov**
W Deputy Minister of
Economy and Commerce of
the Kyrgyz Republic

Note:

AR Mr. Gabor Matula

' Head of Department,
Outward FDI and Equity
Investments, the Ministry
for National Economy of
Hungary

Mr. Kerem Donmez

Director General for
Foreign Economic
Relations of the Republic
of Tirkiye

m Mr. Nurlan Baibazarov*

Deputy Prime Minister,
Minister of National
Economy of the Republic
of Kazakhstan

Mr. Laziz Kudratov

O

Minister of Investment,
Industry and Trade of the
Republic of Uzbekistan

™ Mr. Marat Yelibayev

Chairman of the
Management Board of
JSC "Development Bank
of Kazakhstan

Mr. Shukhrat Vafaev
Executive Director of the
Fund for Reconstruction
and Development of
Uzbekistan

O

The above composition reflects the BoG and the BoD as at 31 December 2024. Subsequent changes in 2025

include the following:

* Mr. Nurlan Baibazarov was replaced by Mr. Serik Zhumangarin.
** Mr. Choro Seyitov was replaced by Mr. Mederbek Tumanov.

TIF Annual Report 2024
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Priorities

Turkic Investment Fund strives for fostering sustainable economic growth and
strengthening regional integration across its Member States. Its overarching objective is to
expand economic opportunity by improving access to finance, enhancing productive
capacity, and facilitating participation in regional markets.

Pillar 1
Physical and Digital

Infrastructure Development

Pillar 2
MSME Development and
Entrepreneurship Support

Pillar 3:
Trade facilitation and export-

import support

Pillar 4
Capital mobilization and
Partnerships

TIF Annual Report 2024 9
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May 18, 2024

The Inaugural Meeting of
the Board of Governors of
TIF took place in Istanbul,
Tirkiye, on 18 May 2024
and formed the Board of
Directors of TIF.

A

May 18, 2024

Ramil Babayev, from the
Republic of Azerbaijan was
appointed as the General
Director of TIF.

,,,,,,,

August 6, 2024

The second meeting of the
Board of Directors was
held and organizational
structure of TIF was
adopted.

Institution

al Milestones

v“"t ,\“ \ 4
May 18, 2024
The Governors elected
Mehmet  Simsek, the
Minister of Treasury and

Finance of Tirkiye, as the
term Chairman.

July 27, 2024

Hungary joined TIF as a full
member on 27 July 2024
upon the approval of the
Board of Governors of TIF.

%

October 7, 2024

Betdil Sarikaya was
appointed as the Chief
Financial Officer of the
Turkic Investment Fund.

May 18, 2024

The Host Country
Agreement between TIF
and the Republic of
Tirkiye  was  signed
between TIF and the
Republic of Tirkiye.

July 20, 2024

The Rules of Procedures
of the Board of Directors
were adopted and the first
meeting of the Board of
Directors was held as a
critical moment for the
operationalization of TIF.

_Q/

December 20, 2024

The key operational and
financial aspects of TIFs
activities, interim
investment opportunities
of the Fund and its other
current  priorities  were
approved during the Third
Meeting of the Board of
Directors.

TIF Annual Report 2024
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Inaugural Meeting of the Turkic
Investment Fund’s Board of
Governors

The Inaugural Meeting of the Board of Governors of TIF took place at the Dolmabahge Palace in
Istanbul, Turkiye, on 18 May 2024.

The meeting that the President of TIF Baghdad Amreyev convened was attended by Mehmet
Simsek, the Minister of Treasury and Finance of Turkiye; Nurlan Baibazarov, the Deputy Prime
Minister and Minister of National Economy of Kazakhstan; Laziz Kudratov, the Minister of
Investment, Industry, and Trade of Uzbekistan; and Elnur Aliyev, the First Deputy Minister of
Economy of Azerbaijan.

The Governors officially established the Board of Governors of TIF and elected Mehmet Simsek, the
Minister of Treasury and Finance of Tirkiye, as the term Chairman. The meeting also formed the
Board of Directors and appointed Azerbaijani citizen Ramil Babayev as the General Director of the
Turkic Investment Fund.

The Board of Governors made several key decisions on the procedural rules for both the Board of
Governors and the Board of Directors.

TIF Annual Report 2024 12
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External Engagements

TIF President Baghdad
Amreyev spoke at a
panel on International
Trade, Connectivity, and
Interdependence during
Antalya
Forum.

Diplomacy

September 4, 2024

TIF  President Baghdad
Amreyev and the General
Director Ramil Babayev met
with leaders of international
financial institutions during
the Arab Coordination
Group annual meeting in
Astana.

October 17, 2024

TIF  President Baghdad
Amreyev, and the General
Director of TIF, Ramil
Babayev, participated in the
15th Turkish-Arab Economic
Forum (TAF15) held in
Istanbul.

PO PSR R ST
|9 NAREINY N N2 NS

o TOSHKENT TASHKENT

May 2-3, 2024

TIF  President Baghdad
Amreyev participated in the
39 Tashkent International
Investment Forum held in
Uzbekistan.

September 5-6, 2024

TIF  President Baghdad
Amreyev, and the General
Director, Ramil Babayev
participated in the Astana
Finance Days. Amreyey,
delivered a keynote speech
on Sustainable finance in
Central Asia.

TIF  President Baghdad
Amreyev and the General
Director Ramil Babayev
attended IMF/WBG Annual
Meetings in Washington
D.C. and held meetings
with international financial
institutions including IBRD,
IFC and IMF.

7 June, 2024

TIF General Director Ramil
Babayev paid his first
official visit to Kubanychbek
Omuraliyev, the Secretary
General of the Organization
of Turkic States at its
headquarters.

TIF  President Baghdad
Amreyev met with Jin Liqun,
the President and Chairman
of Asian Infrastructure
Investment Bank (AllB)
during the 2024 Annual
meeting of AlIB held in
Samarkand.

1sport Transit Corridors and Intermodal Connectivity

November 26-27, 2024

TIF President Baghdad
Amreyev attended the
international conference
and exhibition themed
“International  Transport
and Transit Corridors:
Interconnection and
Development - 2024,
held in Ashgabat.

TIF Annual Report 2024
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The Turkic Investment Fund

Financial Statements
As at and For the Year Ended 31 December 2024
With Independent Auditor's Report Thereon
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with confidence

INDEPENDENT AUDITOR’S REPORT

To the Shareholders of Turkic Investment Fund

A)  Report on the Financial Statements

1) Opinion

We have audited the accompanying financial statements of Turkic Investment Fund (“the Company”),
which comprise the statement of financial position as at December 31, 2024 and statement of profit or
loss, statement of profit or loss and other comprehensive income, the statement of changes in
shareholders’ equity, the statement of cash flows for the year ended December 31, 2024 and notes to the
financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial
position of the Company as at December 31, 2024, and its financial performance and its cash flows for
the year then ended in accordance with International Financial Reporting Standards (IFRSs).

2) 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 are independent of the Company in accordance with
the International Ethics Standards Board for Accountants’ (IESBA) International Code of Ethics for
Professional Accountants (including International Independence Standards) (IESBA Code) together with
the ethical requirements that are relevant to our audit of the financial statements in Turkey, and we have
fulfilled our other ethical responsibilities in accordance with these requirements and the IESBA Code. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

3) 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 IFRSs, 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.

16
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4) 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 skepticism throughout the audit. We also:

- ldentify 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.

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.

Paﬁhﬁll_ i
September 25, 2025
Istanbul, Turkey
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A member firm of Ernst & Young Global Limited



TABLE OF CONTENTS

STATEMENT OF FINANCIAL POSITION ....coiiitiiiie ittt 19
STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME .................. 20
STATEMENT OF CHANGES IN EQUITY oot 21
STATEMENT OF CASH FLOWS ...t 22
NOTES TO THE FINANCIAL STATEMENTS ... 23
NOTE 1 — REPORTING ENTITY ...ttt 23
NOTE 2 — BASIS OF ACCOUNTING. ... ..ottt 23
NOTE 3 — FUNCTIONAL AND PRESENTATION CURRENCY ......ccoiiiiiiiiiiiiieee e 24
NOTE 4 — BASIS OF MEASUREMENT .....ooiiiiiiiii ettt 24
NOTE 5 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES ........cccooiiiiiiieeeeieeeee 24
NOTE 6 — FINANCIAL RISK REVIEW AND MANAGEMENT .......coooiiiiiiiiiiee e 28
NOTE 7 — CASH IN BANKS ...ttt e e r e e e 35
NOTE 8 — TANGIBLE ASSETS ...ttt a e 36
NOTE 9 — OTHER ASSETS ...ttt e e e e 36
NOTE 10 — EMPLOYEE BENEFITS ... .ot 37
NOTE 11 — OTHER LIABILITIES ...ttt 38
NOTE 12 — SHARE CAPITAL ...ttt e e e e e e 38
NOTE 13 — NET INTEREST INCOME .......ooiiiiiiieiiiee et 40
NOTE 14 — EXPECTED CREDIT LOSS ...t 40
NOTE 15 — OTHER INCOME ...ttt e e e 40
NOTE 16 — OTHER EXPENSES ...ttt 41
NOTE 17 — RELATED PARTY TRANSACTIONS ..ot 41
NOTE 18 — AUDIT FEE ...ttt e e e e e 42
NOTE 19 — SUBSEQUENT EVENTS ...ttt 42

18



THE TURKIC INVESTMENT FUND
STATEMENT OF FINANCIAL POSITION AS AT 31 DECEMBER 2024

(Amounts expressed in thousands of USD unless otherwise indicated.)

Notes 31 December 2024

Assets

Cash in banks 7 27,400
Tangible assets 8 64
Intangible assets -
Other assets 9 978
Total assets 28,442
Liabilities

Employee benefits 10 73
Other liabilities 11 152
Total liabilities 225
Equity

Share capital 12 30,000
Net Loss (1,783)
Total equity 28,217
Total liabilities and equity 28,442
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THE TURKIC INVESTMENT FUND

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 DECEMBER 2024

(Amounts expressed in thousands of USD unless otherwise indicated.)

Notes 31 December 2024

Profit or Loss

Interest income

From banks 13 200
From loans -
Interest expense -

Net interest income before
impairment for credit risks 200

Impairment (loss)/gain for credit risks, net 14 (5)

Net interest income after

impairment for credit risks 195
Net finance (loss)/income (5)
Other income 15 32
Total operating income 222
Personnel expenses 16 (1,466)
Other administrative expenses 16 (538)

Depreciation and amortization 16 (1)
Other operating expenses -

Total operating expenses (2,005)
Net profit/(loss) for the period (1,783)
Total comprehensive income (1,783)
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THE TURKIC INVESTMENT FUND
STATEMENT OF CHANGES IN EQUITY

FOR THE YEAR ENDED 31 DECEMBER 2024

(Amounts expressed in thousands of USD unless otherwise indicated.)

Share Revaluation Other  Retained

Notes Capital Reserves Reserves Earnings Total
Balance at 1 January 2024 - - - - -
Transactions with members
of the Fund
Contributions and
Distributions
Increase in paid-in share
capital 30,000 - - - 30,000
Total contributions and
distributions 30,000 - - - 30,000
Total comprehensive income
Profit/(loss) for the period - - - (1,783) (1,783)
Total comprehensive income - - - (1,783) (1,783)
Balance at 31 December 2024 30,000 - - (1,783) 28,217
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THE TURKIC INVESTMENT FUND

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED 31 DECEMBER 2024

(Amounts expressed in thousands of USD unless otherwise indicated.)

Notes 31 December 2024
Cash flows from operating activities
Net loss for the period (1,783)
Adjustments for:
Depreciation and amortization 8,16 1
Net impairment loss/(gain) on financial assets 14 5
Accrued interest and income (21)
Provision for employee benefit obligations 10 73
Other non-cash items 96
Cash flows from operating activities before
changes in operating assets and liabilities (1,629)
Changes in
Utilization of provisions (5)
Cash in banks 21
Other assets (978)
Other liabilities 61
Net cash from/(used in) operating activities (2,530)
Cash flows from investing activities
Acquisition of tangible and intangible assets 8 (65)
Net cash from/(used in) investing activities (65)
Cash flows from financing activities
Increase in share capital 12 30,000
Net cash from/(used in) financing activities 30,000
Net increase/(decrease) in cash and cash equivalents 27,405
Cash and cash equivalents as at 1 January -
Effects of exchange-rate changes on cash (5)
and cash equivalents
Cash and cash equivalents at the end of the period 7 27,400
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THE TURKIC INVESTMENT FUND

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

(Amounts expressed in thousands of USD unless otherwise indicated.)

NOTE 1 - REPORTING ENTITY

The Turkic Investment Fund (“the Fund” or “TIF”) is an international financial institution established
under the Agreement Establishing the Turkic Investment Fund (“Establishment Agreement”) that
was signed at the Extraordinary Summit of the Organization of Turkic States (“OTS”) in Ankara on
March 16, 2023, and came into force in February 24, 2024 with the mission to facilitate regional
trade, investment, and entrepreneurship across various sectors, enhance regional connectivity, and
contribute to a green economy to achieve value-added impact in the Turkic world.

The Establishment Agreement of the Fund was initially signed by five founding member states: the
Republic of Azerbaijan, the Republic of Kazakhstan, the Kyrgyz Republic, the Republic of Turkiye,
and the Republic of Uzbekistan. Subsequently, pursuant to the decision of the Board of Governors
(Resolution No. TIF/BoG2024/02 dated 18 November 2024), Hungary was given accession as a
member and subscribed to the Fund’s share capital.

The status, privileges and immunities of the Fund and persons connected therewith in the Republic
of Turkiye are defined in the Host Country Agreement between the Government of the Republic
of Turkiye and the Fund (“the Host Country Agreement”) signed on May 18, 2024. The Host Country
Agreement came into force in November 11, 2024.

The headquarters address of the Fund is “Huzur Mahallesi, Azerbaycan Caddesi, Skyland B kapi
No:4 Daire No:67-72, Sariyer, Istanbul, Tarkiye”.

As of December 31, 2024, the number of employees of the Fund is 17.

NOTE 2 - BASIS OF ACCOUNTING

These financial statements of the Fund have been prepared in accordance with International
Financial Reporting Standards (“IFRS”). On a proposal from the Executive Management, the Board
of Directors endorsed the financial statements for the year ended December 31, 2024, on September

25, 2025, and authorised their submission to the Board of Governors for approval.

The preparation of financial statements in conformity with IFRS requires the use of certain critical
accounting estimates.

NOTE 2.1 - The new standards, amendments and interpretations

Since these are the Fund’s inaugural financial statements, no prior-year comparatives are available.
Accounting policies have been applied in accordance with IFRS as effective for the year ended
December 31, 2024.
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THE TURKIC INVESTMENT FUND

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

(Amounts expressed in thousands of USD unless otherwise indicated.)

NOTE 3 — FUNCTIONAL AND PRESENTATION CURRENCY

The Fund’s “functional currency” is USD, and all transactions are recorded in USD. The Fund’s
“presentation currency” is also USD.

NOTE 4 — BASIS OF MEASUREMENT

As the Fund does not hold any derivative financial instruments, the financial statements have been
prepared using the historical cost basis.

NOTE 5 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Since these are the Fund’s inaugural financial statements, no accounting policies have been
previously adopted, and accordingly, there are no changes in accounting policies to report in the
preparation of the financial statements as of December 31, 2024.

5.1. Foreign currency

Foreign currency transactions are translated into the functional currency using the indicative exchange
rates at the dates of the transactions announced by Central Bank of the Republic of Turkiye.

Monetary assets and liabilities denominated in foreign currencies are translated into the functional
currency with the exchange rate at the reporting date. The foreign currency gain or loss on monetary
items is the difference between the cost in the functional currency at the beginning of the period, and
payments during the period, and the cost in the foreign currency translated with the exchange rate
at the end of the period.

Non-monetary items that are measured based on historical cost in a foreign currency are translated
using the exchange rate at the date of the transaction.

Foreign currency differences arising on the settlement of such transactions and translation are
recognized in “Net trading (loss)/income” in the statement of profit or loss and other comprehensive
income.

Exchange rates used by the Fund at the reporting dates are as follows:

31 December 2024

1 Turkish Lira usD 0.0284
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NOTE 5 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

5.2. Interest
Effective interest rate

Interest income and expense are recognised in profit or loss using the effective interest method. The
“effective interest rate” is the rate that exactly discounts estimated future cash payments or receipts
through the expected life of the financial instrument to:

- the gross carrying amount of the financial asset; or

- the amortised cost of the financial liability.

The effective interest rate of a financial asset or financial liability is calculated on initial recognition of
a financial asset or a financial liability. When calculating the effective interest rate for financial
instruments other than purchased or originated credit-impaired financial assets, the Fund estimates
future cash flows considering all contractual terms of the financial instrument, but not ECL. The
effective interest rate is revised as a result of periodic re-estimation of cash flows of floating rate
instruments to reflect movements in market rates of interest. For purchased or originated credit-impaired
(“POCI") financial assets, a credit adjusted effective interest rate is calculated using estimated future
cash flows including ECL.

The calculation of the effective interest rate includes transaction costs and fees and points paid
or received that are an integral part of the effective interest rate. Transaction costs include
incremental costs that are directly attributable to the acquisition or issue of a financial asset or financial
liability.

Amortised cost and gross carrying amount

The “amortised cost” of a financial asset or financial liability is the amount at which the financial asset
or financial liability measured on initial recognition minus the principal repayments, plus or minus the
cumulative amortisation using the effective interest method of any difference between that initial amount
and the maturity amount and, for financial assets, adjusted for any expected credit loss allowance.

The “gross carrying amount of a financial asset” is the amortised cost of a financial asset before
adjusting for any expected credit loss allowance.
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NOTE 5 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

5.2. Interest (Continued)

Calculation of interest income and expense

In calculating interest income and expense, the effective interest rate is applied to the gross carrying
amount of the asset (when the asset is not credit-impaired) or to the amortised cost of the liability.

However, for financial assets that have become credit-impaired subsequent to initial recognition, interest
income is calculated by applying the effective interest rate to the amortised cost of the financial asset.
If the asset is no longer credit-impaired, then the calculation of interest income reverts to the gross
basis.

Presentation

Interest income and interest expense calculated using the effective interest method presented in
the statement of profit or loss and other comprehensive income includes only interest on financial
assets and financial liabilities measured at amortised cost.

5.3. Taxation

According to Article 12 of the “Host Country Agreement”, within the scope of its official activities the
Fund, its property and assets, movable and immovable, or income of whatever nature such as
interests, capital gains, currency gains, profits as well as its operations and transactions, purchase of
goods and services shall be exempt:

a) from all present and future, direct and indirect taxation and duties, including but not limited to Value
Added Tax (VAT), income tax, property tax, corporate tax, motor vehicles tax, special consumption
tax (only related to purchases of goods by the Fund from special consumption tax taxpayers), special
communication tax, withholding tax, stamp duties, be it of a local or governmental nature. Referring
to the aforesaid provisions, the Fund shall also be exempt from any obligation for the payment,
withholding or collection of any tax.

b) from all customs duties and additional financial obligations, and other levies including VAT and
special consumption tax (only related to purchases of goods by the Fund from special consumption
tax taxpayers) or direct importations of goods made by the Fund on imports and exports in respect of
articles including its publications, imported or exported by the Fund for its official use, except the
charges for storing, customs clearance of goods outside the places specified for this purpose and the
fees to be paid to the customs employees for possible overtime work.

26



THE TURKIC INVESTMENT FUND

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

(Amounts expressed in thousands of USD unless otherwise indicated.)

NOTE 5 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

5.4. Cash in banks

“Cash in banks” includes cash and balances with banks repayable on demand and money
market placements with original maturities of less than three months, which are subject to
insignificant risk of changes in their fair value, and are used by the Fund in the management
of its short-term commitments.

“Cash in banks” in the statement of financial position are initially measured at fair value
plus incremental direct transaction costs, and subsequently at their amortised cost using the
effective interest method (Note 7).

5.5. Advances

“‘Advances” in the statement of financial position are initially measured at fair value plus
incremental direct transaction costs, and subsequently at their amortised cost using the effective
interest method (Note 9).

5.6. Tangible and intangible assets

5.6.1. Property and equipment

Items of property and equipment are measured at cost less accumulated depreciation and any
accumulated impairment losses.

Subsequent expenditure is capitalised only when it is probable that the future economic benefits
of the expenditure will flow to the Fund. Ongoing repairs and maintenance are expensed as
incurred. Depreciation is calculated to write off the cost of items of property and equipment less
their estimated residual values using the straight-line method over their estimated useful lives,
and is recognised in profit or loss. The estimated useful lives of significant items of property and
equipment are as follows:

Useful lives
Equipment 4 years
Computer technology 4 years

27



THE TURKIC INVESTMENT FUND

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 DECEMBER 2024

(Amounts expressed in thousands of USD unless otherwise indicated.)

NOTE 5 — SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)
5.7. Provisions

Provisions are recognized when the Fund has a present legal or constructive obligation as a
result of past events, it is probable that an outflow of resources will be required to settle the
obligation, and a reliable estimate of the amount can be made.

5.8. Short term employee benefits

Short-term employee benefits are expensed as the related service is provided. A liability is
recognised for the amount expected to be paid if the Fund has a present legal or constructive
obligation to pay this amount as a result of past service provided by the employee and the
obligation can be estimated reliably.

5.9. End-of-service indemnity

The Fund recognizes a provision for end-of-service indemnity in accordance with the terms of
employment contracts. Employees are required to serve a minimum period of two years in order
to qualify for this benefit. The indemnity is calculated at the rate of one month’s basic salary for
each completed year of service and is payable to employees upon termination of employment
(Note 10.2.).

NOTE 6 — FINANCIAL RISK REVIEW AND MANAGEMENT

This section provides details of the Fund’s exposure to risk and describes the methods used to
manage those risks. The most important types of risk to which the Fund is exposed are credit
risk, liquidity risk, market risk, and operational risk.

6.1. Risk management framework

The Fund is committed to actively identify and manage all risks inherent in its activities in order
to support its sustainable profitability objective and safeguard its capital base. The Fund pays
particular attention to managing credit risk in the course of its core activities and treasury
operations, liquidity risk, market risk as well as compliance and operational risk in its
organisation and activities.
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NOTE 6 — FINANCIAL RISK REVIEW AND MANAGEMENT (Continued)

6.2. Management of credit risk

The Fund’s primary exposures to credit risk arise through its loans and advances. The amount
of credit exposure in this regard is represented by the carrying amounts of these assets on
the statement of financial position. In view of the Fund’s philosophy of prudent lending, the
function of credit risk management is a critical fulcrum of the Fund’s long-term vision and
success. Credit analysis is conducted by using various information sources and
applying qualitative and quantitative methodologies.

The Fund reviews lending operations and manages the main areas of credit risk which are
inherent to the lending activities in order to ensure that decisions are made in line with the Fund’s
strategy and that loan applications are prudently reviewed. Lending decisions are made to clients
by following the guidelines laid down in various policies and through coordination with other
business units to ensure that the loans are made in line with the Fund’s overall risk appetite and
strategy. All credit applications are evaluated and approved by the Board of Directors.

In addition to Risk Management function, the Fund’s Management also provides oversight and
direction to the activities of risk management to ensure that the Fund’s risk profile is in line
with its strategy and operating environment, in a manner which ensures protection to the
shareholders.

6.2.1. Concentration of credit risks

The Fund will monitor concentration of credit risk by individual obligor, by Member State, and
by sector, in order to ensure that exposures remain within prudent limits and aligned with the
Fund’s risk appetite framework. Concentration analyses are normally disclosed by geographic
location and by sector. However, as the Fund had not yet commenced its financing operations
as of the reporting date, no credit exposures had been originated and therefore no
concentrations of credit risk are presented in these financial statements.

6.3. Liquidity risk

Liquidity risk is defined as the risk that the Fund may encounter difficulty in meeting its financial
obligations when they fall due, whether under normal conditions or during periods of stress. It
arises from mismatches in the timing of expected inflows and outflows, funding liquidity
constraints, and the potential inability to liquidate assets at reasonable prices during adverse
market conditions. Effective management of liquidity risk is a cornerstone of the Fund’s financial
stability, as it ensures that the Fund is able to meet its mandate without incurring unacceptable
losses or impairing its reputation.
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NOTE 6 — FINANCIAL RISK REVIEW AND MANAGEMENT (Continued)
6.3. Liquidity risk (Continued)

6.3.1. Management liquidity risk

The management of liquidity risk within the Fund is governed by the Liquidity Adequacy
Assessment Policy (LAAP) and overseen by the Risk Management Department under the
accountability of the General Director. Day-to-day liquidity management is carried out by the
Treasury function, which ensures that sufficient high-quality liquid assets are maintained to cover
near-term obligations. The Fund’s liquidity adequacy framework requires monitoring of funding
liquidity, market liquidity, and refinancing risk across monthly and a twelve-month forward-looking
horizon. Liquidity is managed prudently through the maintenance of a liquidity buffer composed
of readily marketable, high-quality liquid assets, and through active monitoring of projected cash
inflows and outflows.
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NOTE 6 — FINANCIAL RISK REVIEW AND MANAGEMENT (Continued)
6.3.1. Management liquidity risk (Continued)

The Fund’s assets and liabilities are spread across different maturity intervals as shown in the table
below:

Up To 1 1to3 3 Months Over 1
Month Months to 1 Year Year Unallocated Total

Assets
Cash in banks

Deposits 13,586 13,699 - - - 27,285

Demands 115 - - - - 115
Tangible assets - - - - 64 64
Intangible assets - - - - - -
Other assets

Prepaid expenses 45 88 375 387 - 895

Deposits - - - 65 - 65

VAT receivable - - 12 - - 12

Other 6 - - - - 6
Total assets 13,752 13,787 387 452 64 28,442
Liabilities
Employee benefits - - 42 - 31 73
Other liabilities

Payables 1 46 - - - 47

Social Security liabilities 15 - - - - 15
Other 14 6 70 - - 90
Total liabilities 30 52 112 - 31 225
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NOTE 6 — FINANCIAL RISK REVIEW AND MANAGEMENT (Continued)

6.4. Currency risk

Currency risk is defined as the potential impact of adverse movements in exchange rates on the
Fund’s financial position and cash flows. As the functional and reporting currency of the Fund is
the USD, all assets, liabilities, income, and expenses are ultimately reported in USD, exposing
the Fund to translation effects whenever its exposures are denominated in other currencies.

The Fund maintains a prudent approach to foreign exchange risk in line with its Risk Appetite
Statement. The Fund does not assume material open currency positions for profit-taking
purposes and seeks to ensure that currency exposures remain within strict thresholds tied to its
capital base. The foreign exchange capital requirement, determined under the Fund’s capital
adequacy methodology, is governed by a defined risk tolerance framework. An internal
monitoring threshold serves as an early warning level, where any breach necessitates escalation
to the Audit and Risk Management Committee. Should the requirement exceed the upper
boundary established by the Fund, immediate escalation to the Board of Directors is triggered.

Currency risk exposures are measured and monitored by the Treasury function, with independent
oversight provided by the Risk Management Department. Monitoring results are consolidated
into periodic reports: regularly to the Executive Management, quarterly to the Audit and Risk
Management Committee, and semi-annually to the Board of Directors. In the event of a breach
of limits, corrective action is initiated promptly, and post-incident reviews are carried out to
strengthen controls.
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NOTE 6 — FINANCIAL RISK REVIEW AND MANAGEMENT (Continued)

6.4. Currency risk (Continued)
The concentrations of assets and liabilities in various currencies are:

(Amounts expressed in thousands of USD)

usb TRY Total

Assets
Cash in banks 27,396 4 27,400
Tangible assets 64 - 64

Intangible assets - - -
Other assets

Prepaid expenses 895 - 895
Deposits - 65 65
VAT receivable - 12 12
Other 6 - 6
Total assets 28,361 81 28,442
Liabilities
Employee benefits 73 - 73
Other liabilities
Payables 32 15 47
Social Security Liabilities - 15 15
Other provisions 78 12 90
Total liabilities 183 42 225

6.5. Interest rate risk

Interest rate risk is defined as the potential loss in earnings or economic value resulting from
adverse movements in market interest rates. The Fund is exposed to interest rate risk to the
extent that interest-earning assets and interest-bearing liabilities reprice or mature at different
times or in different amounts.

The Fund measures interest rate risk in the banking book through the sensitivity of its Economic
Value of Equity (EVE) to parallel shifts in the interest rate curve, in line with the Risk Appetite
Statement and the Capital Adequacy Assessment Policy. The Fund’s risk appetite requires that
potential changes in Economic Value of Equity (EVE) under stress scenarios remain within
acceptable tolerance levels. An internal monitoring threshold has been established to serve as
an early warning indicator, and any breach of this level is reported to the Audit and Risk
Management Committee. Exceeding the defined upper boundary constitutes a limit breach and
requires immediate escalation to the Board of Directors.
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NOTE 6 — FINANCIAL RISK REVIEW AND MANAGEMENT (Continued)
6.5. Interest rate risk (Continued)

Monitoring and reporting of interest rate risk are performed by the Risk Management Department
and reviewed by the governing bodies of the Fund in accordance with the reporting cycle
established under the risk governance framework.

As of the reporting date, the Fund had not yet commenced its financing operations and therefore
no interest rate risk exposures were recognized in the financial statements.

6.6. Operational risk

Operational risk is the risk of loss resulting from inadequate or failed internal processes, people,
systems, or external events. Itis inherent in all the Fund’s activities, including financing, treasury,
and support functions.

The Fund manages operational risk through its Operational Risk Management Policy, which
applies to the three-lines-of-defense model. Business units are responsible for day-to-day risk
management, the Risk Management and Compliance Departments provide independent
oversight, and Internal Audit ensures independent assurance to the Board of Directors. The
framework promotes a strong risk culture, systematic risk identification, use of key risk
indicators, and business continuity arrangements.

In line with the Capital Adequacy Assessment Policy, operational risk capital requirements are
measured using the Standardized Measurement Approach, with conservative calibration during
the Fund’s early stage of operations. The Risk Appetite Statement expresses a low tolerance
for operational risk, focusing on safeguarding institutional integrity, business continuity, and
reputation.

As of the reporting date, the Fund had not commenced its financing operations, and no
operational risk losses or capital charges were recorded.

6.7. Capital management

According to Article 17 of the Establishment Agreement, at least ten (10) per cent of the annual
net income of the Fund shall be allocated to the general reserves until the general reserve
attains twenty-five (25) per cent of the subscribed capital of the Fund. The Board of Governors
may decide to allocate a supplementary amount to form an additional reserve or distribute to
Members, provided that no part of the net income of the Fund shall be distributed to Members
by way of profit until the General Reserves of the Fund shall have attained the level of twenty-
five (25) per cent of the subscribed capital.
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NOTE 7- CASH IN BANKS

“Cash in banks” includes cash and balances with banks repayable on demand and money
market placements with original maturities of less than three months. As of December 31, 2024,
“Cash in banks” includes three deposit accounts totalling USD 13,569 with the weighted
average annual rate of 3% and a repo amounting to USD 13,700 with the weighted average
annual rate of 4%. The following table shows the cash and cash equivalents included in the
accompanying statement of cash flows.

31 December 2024

Time deposit

(with original maturity less than three months) 27,269
Demand deposit 115
Interest accrual 21
Less: Allowance for ECL (5)
Total 27,400
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NOTE 8 — TANGIBLE ASSETS

31 December 2024 Total
Cost 65 65
Less: Accumulated depreciation (1) (1)
Net book value 64 64

Movements in tangible assets are as follows:
Propel_'ty and Total

equipment
31 December 2024

Net book value at 1 January - -
Additions 65 65
Depreciation (1) (1)
Net book value at period end 64 64

Property and Equipment include net amount of variety of office technology and devices, such as
computers, monitors, printers and other essential office equipment.

NOTE 9 - OTHER ASSETS
31 December 2024

Short-term assets

Prepaid expenses 508
VAT receivable 12
Other 6
Long-term assets

Prepaid expenses 387
Deposits 65
Net book value 978

Other assets are divided into short-term and long-term assets. Other short-term assets mostly
consist of prepaid expense for Headquarter rent and prepaid expense of private health insurance
for employees. VAT receivables are taxes paid during the procurement of tangible assets that will
be claimed from Tax Authorities.

Other long-term assets consist of deposits given and prepaid expenses for Headquarter rent.
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NOTE 10 - EMPLOYEE BENEFITS
31 December 2024

Annual leave provision 42
End-of-service indemnity provision 31
Total 73

10.1. Annual leave provision

The Fund’s liability is the sum of the monetary values of each employee’s annual leave
entitlement which is calculated based on the monthly base salaries. Movements in the annual leave
pay liability are as follows:

31 December 2024

Balance at the beginning of period -
Provision for the period, (net) 42

Balance at period end 42

10.2. End-of-service indemnity provision

In accordance with the Staff Regulations of TIF, the Fund’s liability for end-of-service benefits
represents the aggregate of the monetary entitlements of all employees expected to serve more
than two years, measured based on their monthly basic salaries. In measuring the provision for
end-of-service indemnities, the discount rate applied is 6.53:

31 December 2024

Total indemnity at retirement 373
PV of total future benefit 251
PV of future benefit as of 31.12.2024 31

The movements in the end-of-service liability during the year are presented below:

31 December 2024

Balance at the beginning of period -

Provision for the period, (net) 31

Balance at period end 31
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NOTE 11 — OTHER LIABILITIES

31 December 2024

Provisions!"

Development of the brand book of TIF 34
Preparation of the organizational chart of TIF 22
Per diem for BoD meetings in 2024 12
Rent for the prior office 8
Other consulting fee 6
Other provisions 8
Payables®® 47
Other® 15
Total 152

(1) Provisions relating to the year 2024, which are expected to be settled in 2025.

(2) Payables mainly consist of outstanding invoices for services provided from third parties.
(3) Social Security Institution Contribution accrued as of the end of December 2024 has been booked

under other liabilities and provisions.

NOTE 12 — SHARE CAPITAL

31 December 2024

Authorized share capital 600,000
Less: unallocated share capital -
Subscribed share capital 600,000
Less: callable and payable share capital (570,000)
Paid-in share capital 30,000
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NOTE 12 — SHARE CAPITAL (Continued)

The following table shows the number of shares, the amount subscribed by each member, including
their respective callable and payable as well as the amount paid-in:

Shares Subscribed Callable Payable Paid-in

The Republic of Azerbaijan 2,000 100,000 30,000 65,000 5,000
Hungary 2,000 100,000 30,000 65,000 5,000
The Republic of Kazakhstan 2,000 100,000 30,000 65,000 5,000
The Kyrgyz Republic 2,000 100,000 30,000 65,000 5,000
The Republic of Turkiye 2,000 100,000 30,000 65,000 5,000
The Republic of Uzbekistan 2,000 100,000 30,000 65,000 5,000
Total 12,000 600,000 180,000 390,000 30,000

The Establishment Agreement of the Fund was initially signed by five founding member states: the
Republic of Azerbaijan, the Republic of Kazakhstan, the Kyrgyz Republic, the Republic of Turkiye,
and the Republic of Uzbekistan. Subsequently, pursuant to the decision of the Board of Governors
(Resolution No. TIF/BoG2024/02 dated 18 November 2024), Hungary was given accession as a
member and subscribed to the Fund’s share capital.

Each member state has authorized capital stock of two thousand (2,000) shares with a nominal value
of fifty thousand dollars (USD 50,000) each. The authorized capital stock is divided into paid-in shares
and callable shares. Shares having an aggregate par value of four hundred and twenty million dollars
(USD 420,000,000) is paid-in shares, and shares having an aggregate par value of one hundred and
eighty million dollars (USD 180,000,000) are callable shares. Each member state pays the initial
payment related to its paid-in shares in the amount of five million dollars (USD 5,000,000). The
remaining subscription amount shall be payable in three annual instalments (1-USD 18,000,000;
2-USD 23,000,000; 3-USD 24,000,000) on each subsequent anniversary of the date of the initial
payment in accordance with Establishment Agreement.
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NOTE 13 — NET INTEREST INCOME

TIF generated returns of interest income of USD 200 on time deposits and repos of idle cash held
from capital contributions. Interest rates range between 1.55%-4.0% for the time deposits for the
period ending December 31, 2024. Below are the details of the active deposits and repos as of
December 31, 2024:

Total Interest income

Deposit Date Balance Rate as of Dec 31, 2024
12-Dec-24 5,000 3.00% 8
16-Dec-24 3,805 3.00% 5
17-Dec-24 4,764 3.00% 6
31-Dec-24 13,700 4.00% 2

27,269 21

The weighted average annual rate applied to the deposits and repos within the year is 2.32%.

NOTE 14 — EXPECTED CREDIT LOSS

Expected Credit Loss for deposits was calculated using a Probability of Default of 0.05% and a Loss
Given Default of 40%. These assumptions were informed by parameters referenced in the Basel |
Framework, specifically CRE32.2 — Risk Components for Corporate, Sovereign, and Bank
Exposures, serving as a benchmark for risk estimation. Given the historically low incidence of
defaults within this portfolio, it was classified as a Low Default Portfolio for the purposes of credit risk
assessment under IFRS 9.

NOTE 15 - OTHER INCOME

31 December 2024

Incentives from the payments to Social Security Institution 4
Discounts on meal cards 1
Other income!" 27
Total 32

(1) Other income consists of services of which the settlements have been made before the official
commencements of operations through the voluntary payments of member states.
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NOTE 16 — OTHER EXPENSES

31 December 2024

Personnel expenses

Salaries!” 978
Allowances/Benefits® 388
Annual leave® 42
End-of-service indemnity® 31
Health insurance 27
Total personnel expenses 1,466
Other administrative expenses

Travel and representation 199
Advisory expenses 149
Office rent 121
Transportation related expenses 27
Other 42
Total other administrative expenses 538
Depreciation 1
Other operating expenses -
Total operating expenses 2,005

This includes net salaries of the staff as well as contributions to Social Security Institution.
Other allowances paid to employees such as rent, school, meal, transportation, etc.

(1)
(2)
(3) This amount includes provision for unused annual leave pay of the staff.
(4) This amount includes end-of-service indemnity provision.

NOTE 17 — RELATED PARTY TRANSACTIONS

For the purpose of this report, the Fund’s Officers are referred to as related parties. The Fund’s
Officers are comprised of the President and the General Director. They are entitled to a staff
compensation package that includes salary, medical insurance, and other short-term
allowances and benefits.
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NOTE 17 — RELATED PARTY TRANSACTIONS (Continued)

The total remuneration paid to the Officers amounts to USD 838, including for the services
before the inaugural date of the Fund. This comprises net salary and social security institution
contribution of USD 650 and other benefits and allowances of USD 188. The Officers do not
receive post-employment benefits like termination benefits, any share-based payments or other
long-term benefits, except end-of-service indemnity payment like other staff members.

The members of the Board of Directors are not personnel of the Fund and do not receive any
fixed term salaries nor any staff benefits.

NOTE 18 — AUDIT FEE
The independent audit fee paid for the audit of the financial statements is determined under the Audit

Agreement dated July 28, 2025.

31 December 2024
Audit fee 18

NOTE 19 - SUBSEQUENT EVENTS

None.
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H.E. Ilham Aliyev

President of the Republic of
Azerbaijan

Voices of Confidence

H.E. Viktor Orban
Prime Minister of Hungary
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H.E. Kassym Jomart Tokayev

President of the Republic of
Kazakhstan

“Turkic Investment Fund will
have important role in the
undertakings such as the
facilitation of transport and
transit procedures and the use
of new mechanisms for easing
the movement of goods
throughout the Trans-Caspian
International Route (Middle
Corridor).”

H.E. Sadyr Japarov

President of the Kyrgyz of
Republic

“The establishment of a Turkic
investment fund as an
excellent initiative and it can be
a key organization to support
connectivity between Central
Asia and Europe.”

At )

H.E. Recep Tayyip Erdogan
President of the Republic of
Tiirkiye

“I believe that the effective
activity of  the  Turkic
Investment Fund has become
an effective step contributing
to the deepening of integration
of Turkic countries. The fund
will  strengthen  economic
integration, sustainable
development, digital future, and
security for all.”

N £l

H.E. Shavkat Mirziyoyev
President of the Republic of
Uzbekistan

“The Turkic Investment Fund,
which will soon begin project
activities, will play a key role in
supporting projects in the
areas of trade and logistics,
infrastructure, digital economy,
energy, industry, tourism and
entrepreneurship.”

“The signing of the Founding
Agreement of the Turkic
Investment Fund has been one
of the concrete achievements
of the Summit of the
Organization of the Turkic
States.”

“The activity of the Turkic
Investment Fund will
undoubtedly give a boost to
the intensification of
investment flows to increase
cargo transportation along the
Trans-Caspian International
Transport Corridor and to
simplify customs and border
procedures.”

TIF Annual Report 2024
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