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RESULTS OF PLACEMENTS

KASE and KASE Clearing Centre received the status of systemically important infrastructure financial organizations.

The composition of KASE's Management Board has been changed.

Investment Company Standard accepted as member of KASE in "derivatives" category.

Bonds KZ2C00010841 (KAFIpp4) and KZ2C00010908 (KAFIpp5) of KazAgroFinance included in KASE official list's "Private
placement” market.

International bonds US9127962Y88 (US_32_2401) of the U.S. Department of the Treasury were excluded from KASE official
list due to the expiration of the circulation period.

Units KZPF00000157 (FHJIlg) of IUIT "abyROI" will be excluded from KASE official list at initiative of admission initiator.
Trading in bonds KZ2P00010457 (MFDFb1) and KZ2P00010465 (MFDFb2) Microfinance Organization "FinTechLab" LLP,
bonds KZ2C00010502 (KFUSb61) of Kazakhstan Sustainability Fund JSC, bonds KZ2C00010627 (CCBNb35) of Bank
CenterCredit JSC opened on KASE.

Information on the quantity, issue volume and interest rate of bonds KZ2C00010304 (BTRKb9) of NMH "Baiterek” JSC and
bonds KZ2C00010338 (IDFRb5) of Industrial Development Fund JSC has been changed in KASE's trading system and
databases.

The Ministry of Finance of Kazakhstan placed 82.0 min MEOKAM-48 of issue 52 (KZK200000687, MOMO048_0052) on
KASE, 43.3 min MEUKAM-180 of issue 15 (KZKD00001186, MUM180_0015) and 65.0 min MEUKAM-192 of the third issue
(KZKD00000626, MUM192_0003).

Bank CenterCredit JSC raised $7.3 min through subscription on KASE by placing bonds KZ2C00010627 (CCBNb35).
Eurasian Development Bank raised 4.7 bn tenge on KASE by placing bonds KZ2D00010857 (EABRb44).

Microfinance organization FinTechLab LLP raised 200.0 min tenge on KASE by placing bonds KZ2P00010457 (MFDFb1).
NMH Baiterek JSC raised 190.0 bn tenge on KASE by placing bonds KZ2C00010304 (BTRKb9).

Kazakhstan Sustainability Fund JSC raised 11.0 bn tenge on KASE by placing bonds KZ2C00010528 (KFUSb63).
Industrial Development Fund JSC raised 190.0 bn tenge on KASE through subscription by placing bonds KZ2C00010338
(IDFRD5).

Orbis Leasing LLP raised 405.2 min tenge on KASE through subscription by placing bonds KZ2P00010184 (ORBSb1).

SSUER NEWS AND ANNOUNCEMENTS

NC Kazakhstan temir zholy says Moody's Investors Service upgraded the company's long-term credit rating to Baa2, outlook
Stable.

NAC Kazatomprom says Fitch Ratings upgraded ratings of the company; outlook "Stable".

Kaspi.kz JSC provides information in English about the closing of the initial public offering in the United States.
Kazakhtelecom JSC announces an additional payment of dividends in the amount of tax withheld upon payment on
November 13-14, 2023.

NMH Baiterek JSC announces the strengthening of cooperation with Italy in the field of export and investment.
KazTransOil JSC plans to transit 550 thousand tons of Russian oil to Uzbekistan in 2024.

KazTransOil JSC will maintain the cost of transit of Russian oil to China until 2034.

Freedom Holding Corp. announces the completion of an external review of the allegations contained in the Hindenburg
Research report.
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After prolonged growth, KASE Index showed negative
dynamics last week, falling by 1.5 % to 4,290.63. A significant
portion of the Representative List shares were in a downward
trend. The largest drop was observed in shares of
Kazatomprom, which lost 9 %. Shares fell following uranium
prices, despite news of a revision of the company's credit
rating. Thus, the rating agency Fitch Ratings upgraded
Kazatomprom's rating from "BBB-" to BBB" with a "stable"
outlook. According to Fitch, the company has good
creditworthiness, low credit risks, and the ability to repay
financial obligations on time. Low level of leverage, growth in
volumes production, high uranium prices, strong market
positions, the availability of alternative export routes, as well
as expected high dividends are the main factors for the
upgrade of Kazatomprom's rating. In the KASE Global sector,
the uranium The Global X Uranium ETF fell by 3 %,
repeating the price dynamics for uranium and uranium
industry companies.

At the same time, the rating agency Moody's Investors
Service upgraded the long-term credit rating of NC
Kazakhstan temir zholy from "Baa3" to "Baa2" with a "stable"
outlook.

Another representative of the energy sector also found itself
in the red zone — KEGOC share, which fell by 6.2 %.
Kaspi.kz shares decreased by 4.3 %, despite positive news
about the successful closing of the initial public offering of
American depositary receipts in the United States.

After the release of data on a decrease in US oil reserves by
9.2 mIn barrels due to interruptions in the operation of oil
wells, prices for Brent futures rose by 2 %. An additional
stimulus to the growth of oil prices is given by news of
stimulus measures announced by the People's Bank of
China, within which it is planned to release about 1 trln yuan
as a long-term injection into the economy by reducing the
reserve ratio. Earlier, the Cabinet decided to use 2 trin yuan
to buy shares in mainland China. At the end of the week,
following the rise in oil prices, prices for KazMunayGas
shares also increased by 5.2 %. At the same time, shares of
KazTransOil symbolically decreased by 0.02 %. By the way,
KazTransOil announced a planned increase in the volume of
transit of Russian oil through the territory of the Republic of
Kazakhstan to the Republic of Uzbekistan from 500 thousand
tons to 550 thousand tons.

Against the backdrop of a decline in the prices of most
shares of the Representative List, shares of Kcell and Bank
CenterCredit showed positive dynamics, which grew by the
end of the week by 1.5 % and 0.3 %, respectively.
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MONEY MARKET

On KASE's money market, the interest rate for the one-day repo TONIA decreased from 15.31 % to 15.01 % per annum, trading in
the lower corridor of the base rate. The yield on the one-day currency swap transactions in US dollars increased over the period
from 9.93 % to 9.49 % per annum, trading below the base rate corridor.

Inflation and interest rates
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At the end of November, the tenge exchange rate strengthened by 2.4 % to 458.24 tenge per US dollar. The average daily trading volume on
Kazakhstan Stock Exchange over the month increased from 155 to 192 min US dollars. The total trading volume was USD 4.2 bn.

Sales of foreign currency to ensure transfers from the National Fund to direct funds to the republican budget and purchase shares of NC
KazMunayGas JSC in November amounted to 1,320 min US dollars. The share of sales from the National Fund amounted to 31 % of the total
trading volume and no more than 60 min US dollars per day.

In order to maintain the foreign currency share of UAPF pension assets at the level of 30 %, in November the National Bank continued to
purchase foreign currency at exchange trading, the total amount of which amounted to $200 min or about 5 % of the total market volume.

As part of increasing the foreign currency share of the assets of Kazakhstan Deposit Guarantee Fund JSC (KDGF), the National Bank also made
currency purchases in November in the amount of $70 min.

The National Bank did not conduct foreign exchange interventions in November.

Based on the available forecast applications of the Government, the National Bank preliminary plans in December to sell currency from the
National Fund in the amount of 600 to 700 mIn US dollars. The purchase of currency to maintain the foreign currency share of the UAPF pension
assets in December is expected to range from 100 to 200 mIn US dollars, the purchase of currency to increase the foreign currency share of the
assets of the KDGF — in the amount of 30 to 50 mIn US dollars.
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Note: The chart and the table are based on the official market rates of the NBK. NBK rates may

differ from KASE rates.
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Global indices Commodities market January 26, 2024
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Calendar of economic events Currency Forecast Previous
30.01 Number of open vacancies on the labor market JOLTS (Dec) usD 8.750M 8.790M
31.01 Manufacturing Purchasing Managers' Index (PMI) (Jan) CNY 49.3 49.0
31.01  Nonfarm payroll change from ADP (Jan) usD 135K 164K
31.01 Fed interest rate decision usD 5.50 % 5.50 %
01.02  Consumer Price Index (CPI) (YoY) (Jan) EUR 2.8% 29%
01.02  Interest Rate Decision (Jan) GBP 5.25% 5.25%
01.02  Manufacturing Purchasing Managers' Index (PMI) (Jan) usD 50.3 47.9
Note: the calendar contains the most significant economic events of the current week according to KASE E/I:tr)rilillilci)::s
analysts opinion K —th
—thousands
Kazakhstan statistics Value As of Previous month
Annual inflation 9,8% 01.01.24 10,3%
Gross international reserves of NBK, USD bn 36,0 01.01.24 34,2
Reserve money, KZT bn 11 540,0 01.01.24 10 126,5
Money supply, KZT bn 38 302,2 01.01.24 35674,6
Kazakhstan credit ratings Rating Date Previous
S&P Global BBB-/A-3 cTabunbHbIN 04.09.23 BBB-/A-3 cTabunbHbIN
b}
MOODY S Baa2/noauTuBHbIN 27.10.23 Baa3/cTabunbHbii
FitChRatingS BBB/cTabUNbHbIif 17.11.23 BBB/cTabUNbHbIf
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https://ru.investing.com/economic-calendar/jolts-job-openings-1057
https://ru.investing.com/economic-calendar/chinese-manufacturing-pmi-594
https://ru.investing.com/economic-calendar/adp-nonfarm-employment-change-1
https://ru.investing.com/economic-calendar/interest-rate-decision-168
https://ru.investing.com/economic-calendar/cpi-68
https://ru.investing.com/economic-calendar/interest-rate-decision-170
https://ru.investing.com/economic-calendar/manufacturing-pmi-829
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The information contained therein was gathered by the employees of Kazakhstan Stock Exchange JSC (KASE). KASE does not guarantee the
completeness and accuracy of the information contained in this report, as well as its reliability. Neither KASE, nor any of the employees are liable
for any direct or indirect loss (damage) arising from the use of this report or information / analysis presented therein. KASE does not assume any
responsibility to update this report on a regular basis or notify of all changes that have occurred.

KASE draws investors' attention to the following factors:

1. return on investment in financial instruments depends on a variety of market and non-market factors. In particular, the actual income of an
investor may change depending on the fluctuations in interest rates, changes in taxation, FX movements, changes in quotations of securities,
market indexes, changes in production and financial performance of companies, and other factors.
previous results do not necessarily affect the future results with the future estimations based on the assumptions that may not materialize.
The value of any investment or income may go down and up, as a result the investors might not receive the entire invested amount back. For
the investments in non-universally recognized markets, the investors may experience various difficulties, including selling them or obtaining
the reliable information about their value or the risks involved.

3. report does not take into account the individual financial characteristics and aims of those receiving it.

KASE recommends that the investors independently evaluate the feasibility of certain investments and strategies and encourages the investors to
use the services of financial consultants.
KASE reserves all rights for the report. This analytical material can be copied and/or distributed in full or in part upon written permission of KASE.

© Kazakhstan Stock Exchange JSC 2023
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