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Dynamics of base rate and CPI changes KASE

Dynamics of changes in annual inflation and interest rates Interest rates and inflation rates
in Kazakhstan in 2024-2025 other countries of the world
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AAccording to Bloomberg's consensus forecast:
Aln the US in 2026, annual inflation is projected to fall to 2.8 per cent and the Fed Funds rate to 3.25 per cent.
Aln the euro area annual inflation is forecast to fall to 1.9 per cent at the end of 2026 and the ECB key rate to 1.98 per cent.
AChina's annual inflation is expected to rise to 0.7 per cent in 2026 with prime lending rates expected to rise to 2.79 per cent.



Dynamics of the value of underlying assets and exchange rates asE

Dynamics of changes in the value of underlying Dynamics of RUB/KZT, USD/KZT, USD/RUB exchange rates
assets in 2025 vs. oil price dynamics in 2025, %
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Market trends

2025 to 2024 for 2025
trading volume number of transactions KASE Index capitalization of
on the securities market on the securities market from 5.578.10 to the stock market
from 12.9 to from 2.0 to _ 7,031.32 points from 32.9 to
15.5 trln tenge 3.4 mln transactions 39.0 trln tenge
+23% +16% +9... +331...
trading volume trading volume KASE members -
on the secondary on the secondary 60 KASE b Instruments .
stock market corporate bonds market MemBers 2;‘ the official list;
from 309.9 to from 2.8 to AW Is5LeF
505.3 bn tenge 3.3 trln tenge
e I

Source: KASE



In trading lists +331 instruments, 41 new issuer

KASE Global

Corporate bonds

87 instruments (+1)

74 issuers (+1)

68 instruments (+3)

59 issuers

703 instruments (+313)

154 issuers (+40)

S ities of | tment
e 'esFSndr;\les e 19 instruments (+1) 6 issuers
IFO Securities 58 instruments (+13) 7 issuers
4 instruments 4 issuers
G tS iti
SYEHIHSHE SEERRES 421 instruments 33 issuers
1,360 instruments 313 issuers
Total number of CS issuers
939
m CS Issuers 555 580 654 756
CS Issuances 225 226 235 260 280
55 23 36 32 . 41
m New issuers of CS . — . —_— . - . — —
2021 2022 2023 2024 2025

Source: KASE

KASE

USDKZT RUBKZT
Swap operations CNYKZT EURKZT
EURUSD
@S GS Basket
Auto repo
GCC BSP Basket

Foreign exchange market

USDKZT RUBKZT
Spot CNYKZT EURKZT
(currency pairs with
TO-T2 settlements) EURUSD USDCNY
EURCNY

Derivatives

KASE Index USDKZT
Weekly and
quarterly Futures RUBKZT KZAP
(underlying assets)
HSBK
16




KASE market

KASE

growth in number of deals on the securities market by 74%

Foreign
Money Securities
Exchange Derivatives

Dynamics of trading volume by sectors, trin KZT

410,7
261,6
174,4 I
2021 2022 2023

Source: KASE
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2025 to 2024
Total trading volume
trin KZT
389.1 400,8 3,873 th.
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+3 /O +62%
2024 2025
Securities market
15,5
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B B +20% Tl
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Capital raising market

KASE

growth in the volume of initial placement by 20%

Volume of the primary placement, bn KZT Structure of the primary market, bn KZT
m Corporate bonds GS IFOs H Stocks
m Corporate bonds m Stocks IFOs ®m Municipal authorities Ministry of Finance
+20%
‘ 5583; 6 240;
11728,6 57% 53%
97844 |
7 070,9 for 2024 for 2025
58627 e 9,784.4 11,728.6
3@0 31746 31694 bn tenge bn tenge
2021 2022 2023 2024 2025 na VQ
2025 2025 15 <1%
Raising rates for 2025
13.61-24.00%
in KZT 11!98-17l25% 13!94-17l00%
in KZT in KZT
o,
4.25-10.50% 4.41-5.50% 2.80-3.39% 13.00-15.00%
in USD in USD in CNY in RUB

Source: KASE




Equity Market KASE

growth of capitalization by 19% to 39.0 trln tenge

Main investor categories on the secondary

Trading volume, bn tenge market in 2025*

m Secondary market L Primary market

+15%

Banks

8% " Broker-dealers

m Other legal entities

v

non-resindents
m Other institutional investors

® Individuals

*  of the total gross turnover of trading in shares in the secondary market, excluding major
transactions and transactions of an irregular nature

2|(|)|(2}5 2“6% 2024 2025 Market Capitalization, trln KZT

45
on the secondary equity market: 40
1.2 11,399 109.0 .
o ’ v 30

bn tenge _ th. tenge
average daily average daily average volume of o5

trading volume number of deals deal

20

Jan.24 Apr.24 Jul.24 Oct.24 Jan.25 Apr.25 Jul.25 Oct.25 Jan.26
Source: KASE 9



KASE Index dynamics KASE

growth of the KASE index for 2025 by 26.1%

Dynamics of KASE Index components for 2025 KASE Index and global stock indices
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KASE Global KASE

Trading volume, bn tenge Structure of investors in 2025*

Banks

x3.7

Broker-dealers
m Other legal entities

m Other institutional investors

+45%

v
77,5
53,3

& Individuals

*  of the total gross turnover of trading in shares in the secondary market, excluding major
transactions and transactions of an irregular nature

Top-5 most popular assets of KASE Global

at the end of 2025
E Trading volune, min KZT <+ Number of deals

[[fe V@ 2024 2025

2025 2025 93667
701.8 1,235 568.5

[ J [
14373

mln tenge th. tenge - 12 %1
average daily average daily ——

\ average volume of
trading volume number of deals deal 9 BITO_KZ NVDA_KZ INTC_KZ AMD_KZ F_KZ

O ProShares <4 NVIDIA (i@ AMD

Source: KASE



Corporate bonds market

growth of trading volume from 2024 to 2025 by 38%

Trading volume on the corporate bonds market,
bn tenge

m Secondary market L Primary market

+38%

737,4

2024 2025

on the secondary market of corporate bonds:

5.2 832 6.2

bn tenge average daily mln tenge
average daily number of deals average volume
trading volume of deal

Source: KASE

Structure of investors in 2025*

Banks
Broker-dealers

m Other legal entities

non-resindents

m Other institutional investors

& Individuals

* of the total gross turnover of trading in shares on the secondary market

The volume of the secondary market of corporate
bonds on KASE by maturity for 2025, bn tenge

34.,1;
5% 171,6; <1year
23%

= 1-3 years
13 = 3-5 years
trin KZT
= 5-10 years
> 10 years

KASE



Placement of corporate bonds in 2025

KASE

lssuers Volume Yield Maturity of Share in the volume
of placements* placements of placements
Quasi-public companies 2,294.1 14 65-10.28% 48.4%
_ I bn KZT .09-10. o “/0
QD (= @mmm ASROCRET 0.5-15.0
of these, in IVQ ° years in IVQ
ONITEC Qoum- BoC G KASATPO®/HAHC 715.7 4'681-U55'DG 5% 41.9%
bn KZT
The financial sector 204.1 13.61.24.00% 4.3%
(b centercredit  (E)DEVELOPMENT  cl fioup = E%ﬁﬁ bn KT e 0.3.7.0 e
HANE R Qs g o e 4.25-10.50% years e
"SFC"SMK FF-1"LLP  "SFC "SMK FF-2" LLP - nUsb e
n KZT
Microfinance organizations 113.4 .
Oz, S2TS bn KZT 16.75-23.00% 2.4%
i "AgroBusiness KZ" CP" LLP in KT 1.0-10.0
- “Lombard "GoldFinMarket" LLP of these, in IVQ 9.00-10.00% years in IVQ
R;FINANCE A CEDD et . . ()
""""""""" "MFO "Robocash.kz" LLP 37.1 in USD 2.2 %
_ @ ;?r?:;:ial Services bn KZT
151.0
The real sector o 14.50-23.00% 329
OLENE PJJUSAN [TSSP M in kZT 1.0-15.0
[ZZ) TRANZIT TRANS LOGISTICS ™ I'n of th]e_sg'ion ve 6-50_'10-00% year (i)ng;
"Kazakhstan aluminium smelter® JSC bn K.ZT nUsb e

* excluding the placement of bonds in the Private Placement sector
Source: KASE



ESG bond issues on KASE

39 issues (+11 for 2025)
were included

29 issues
in the KASE list

Green bonds

Volume of issues:
1,279.8 bn KZT

Posted:
1,096.1 bn KZT

Social bonds

KASE

Rates:
10.10%-24.01%,
1.25%-3.00% + TONIA

Sustainable development
bonds

ﬁ . H .&LYI‘( /&, centercredit
KEGOCAS,A ADB . Espaauiickuit Bark Pazeutis ﬁ',ﬁ'h!l(

N DEVELOPMENT BANK
—

Kaz W/ nd

9V bBaHkK pa3BuTHA

Ardar S TGS @ SHILL

AGRIQA
CORPORATION

Quantity:
19 issues

+3 issues for 2025
(7 repaid)

Volume of issues:
3016 bn KZT

Posted:
126.0 bn KZT

Rate:
10.10-21.75%
1.25-3.00% + TONIA

Source: KASE
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BAITEREK

ASIAN DEVELOPMENT BANK

me £
@ DAMJ ‘ BANK ARNUR CREDIT soLva

Quantity:
19 issues
+8 issues for 2025

(3 repaid)

Volume of issues:
878.2 bn KZT

Posted:
870.0 bn KZT

Rate:
10.15-24.01%

“F bGaHk passuTHA
KasaxcTaHa

Quantity:
1 issue

Volume of issues:
100.0 bn KZT

Posted:
100.0 bn KZT

Rate:
13.00%



Government Securities market KASE

Trading volume, bn tenge Structure of GS placements on the primary market by
maturity for 2025, bn tenge

m Secondary market L Primary market
+8% 1y 8% <1 year
¢ = 1-3 years
6.6 = 3-5years
trin KZT
= 5-10 years
> 10 years

Structure of investors on the secondary
market in 2025

B 3 647,7
-20%
| '
- 419 /|

mna VQ 2024 2025
2025 2025

Banks

on the primary and secondary GS markets:

35.0 18 2.0

Broker-dealers

25%

m Other institutional investors

non-resindents
bn tenge average daily bn tenge
average daily number of deals average volume of & Individuals
trading volume deal

41,7%
m Other legal entities
Uctounuk: KASE



Foreign currencies
Trading volume on the spot market, trin KZT

+35%

171

na @ 2024 2025
2025 2025

Structure of the stock market for 2025 in trading volume.

Volume in million currency units

RUBKZT
1,683,683.5
20.8%

USDCNY
2,993.2

USDKZT
69.147.5 3.0%
70.4%

Note: shares are calculated based on trading volume in KZT

UctouHuk: KASE

Trading volume USDKZT, bn USD

69.1
58,2

2021 2022 2023 2024 2025

Trading volume CNYKZT, bn CNY

17,8
o 8.1
4,4

2021 2022 2023 2024 2025

KASE

Trading volume RUBKZT, bn RUB

16837
11241
46,7 296,5 403,3
I

2021 2022 2023 2024 2025

Trading volume EURKZT, min EUR

1242,1
1056,5
999,5
69,1 392,6
I

2021 2022 2023 2024 2025



Money market KASE

Trading volume, trln KZT Swap market indicators, % per annum
u REPO . SWAP
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| } L
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Repo market instruments, trin KZT Repo indicators, % per annum
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, LG wrmmmm e
m Autorepo with GS basket
17
m Autorepo with BISP basket 15
13
Autorepo 1
Nego repo 9 .
5
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01.01.25 4
01.07.25 -
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01.01.21
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Source: KASE



Retail investors activity KASE

69 8 th ) 4 , z m ln Top 5 most popular stocks to buy among retail investors

by the end of 2025

sub-accounts ‘ omnibus accounts
for 01.01.2026 for 01.01.2026
® Trading volume, mln tenge + Number of deals
Active sub-accounts of individuals on the stock market 890 162
768 207
® Number of subaccounts . *
1 1
& Number of unique omnibus account codes 1276 501 §
poTmmees i i ]
1 219254 i i i 217235
1 1 1 1
1 1 1 1
: 1 : 1
i | i i 10 542,9 147 047
: : 143 252 | : 135017
i ! 127 085 138 991§ i - - 5137
94931 ... 92878 97228} i 107828 i i .
i i i i HSBK ASBN CCBN AIRA KMGD
! i i i
H 1 1 1
ERRERE 1}
< < < < e | m " " o o Top 5 most popular corporate bonds buying by
o 28 28 g3 g | 8§ g3 23 23! § | tail invest th d ket in 2025
S =8 =R 28! & ! =8 =& =R 281 R/ | retail investors on the secondary market in
1 1 L

Share of individuals participation in the secondary market for 2025

H Trading volume, bn tenge ¢ Number of deals
In the sector of: 14145
10 601
# Stocks-55.8% 10 476
'S ¢ 8756
# KASE Global - 38.9 % *
# Corporate bonds — 19.5 %
# Securities of investment funds — 49.0 % 0.5
° — .09
# IFOs-3.7% MFRFb16 MFRFb9 MFRFb13 MFOKb20 MFRFb19
21,0% 25,0% 22,0% 21,7% 21,0%
3 years 3 years 3 years 3 years 3 years

Source: KASE



KASE Members

60
22

26
50

14

Source: KASE

total market participants:

second-tier banks

Kazakh residents

brokerage firms

Kazakh residents

local participants

foreign participants

AlIFC members

international financial institutions

participants providing direct market
access services

KASE

Membership assignment by category in 2025

o NGDEM Global Limited / currency

o PC Qanat Invest Limited / stock and derivatives

o Asian_Pacific Bank (JSC) / stock, currency and derivatives
o AlRamz Capital L.L.C. / stock

o WindoW Capital JSC / stock

o PC Teniz Capital Brokerage Ltd / stock, derivatives
o Raiffeisenbank JSC / stock, derivatives

o NlbrokerJSC / stock

o KASE Clearing Center / stock

o Altyn Adam Associates JSC / currency, derivatives
o Amaranth Capital JSC / currency

o KMF Bank JSC / currency

o Alatau City Invest JSC / currency

o Centras Securities JSC / currency



List of instruments on clearing service

Clearing service covers 2,077 instruments from 279 issuers

Stock

market

\ /

*as of January 1, 2026

Source: KASE

\_ )

Bonds .
4 Shares N | ) 6ther securltlg
137 instruments 922 instruments 40 instruments
120 issuers 158 issuers 18 issuers
Settlement: settlement: Settlement:
63inT+0,74in T+2 669 in T+0, 26in T+0, 14 in T+2
253inT+2
Large companies, GS ForGS
small and medium ' ' Investment fund
US| Corporate bonds, o
usinesses, MFO bonds securities, ETFs
GDR, Dual Listing

Foreign

currencies

-

Foreign
currencies

22 instruments

Settlement:

T+0, T+1, T+2

~

\_ /

-

US dollar, euro,
Russian ruble,
Chinese yuan.

J

Money

market

/Auto repo\

915 instruments
Settlement:
T+1to T+90D

-

SWAP )

operations

25 instruments
Settlement:
T+1 to T+1Y

Shares, Bonds,
Government
Securities Basket,
General Collateral

Certificates
- %

US dollar, euro,
Russian ruble,
Chinese yuan.

)

KASE
KACC

Derivatives

-

Futures

16 instruments
Settlement:
T+0, T+1, T+2

~

Ordinary stock

futures, KASE

index, foreign
currencies

\_

)




KASE

Money

Volume of transactions with securities Share of transactions with

Clearing volume KACC
on the secondary market in the T+2 securities

Foreign
mode for 2025 in the T+2 mode
NTPro 2 - 6 7 8 O/O
platform
trln tenge

from the total trading volume of

market

Volume of transactions with CCP, trln tenge the secondary stock market
16,4
13,8
16,6
Volume of repo transactions Share of repo
with CCP for 2025 transactions with CCP

247.5 08%
) o

trln tenge

of the total volume of

2023 2024 2025 repo trades

Transactions without CCP
® Transactions with CCP

Source: KASE



Optimization of settlements between market participants :é:ég

Stock market Foreign exchange market

30,833 1,949.4 \ 2,281 882.39

deals average daily trading volum deals 3‘(;?‘:‘?3: daily trading
bn KZT
10 21

2,948 / 110 / 231.44 /

) ) average daily net
net transactions net transactions on the stock market

bn KZT

235.05 /

average daily net
on the stock market
bn KZT

Source: KASE, KACC
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KASE Group's Strategy for 2025-2027.: KASE

Leader of the stock markets of Kazakhstan and CA region. Expanding the range of provided services. Customer

focus and professionalism

Strategic areas

CORE BUSINESS GROWTH

IMPROVEMENT OF
ACTIVITIES AND
INFRASTRUCTURE

Objectives

A Leader on the currency, money, GS markets

A Improving the positions of the Kazakhstan's stock market up to an Emerging Market
in classifiers of FTSE/MSCI

A Growth of the number of index shares

A Growth and development of the KASE Global

A Development and promotion of information products and services

A Development and improvement of services of CCP

A KASE Academy - improving the financial literacy in the stock market

A Introduction of new products and development of new markets

A Offering the CCP's services in hew markets

A Technological modernization and innovative development - improving the continuity
and fault tolerance, reducing the Legacy systems, digitalization of business processes,
R&D projects

A Strong HR brand: first-choice employer

A Introduction of ESG practices - reduction of carbon footprint, improving the corporate

Source: KASE

governance, sponsorship activities of the Exchange aimed at popularizing the
Kazakhstan's stock market



Growth of KASE's core business (1/2)

{ SPO of common shares of Halyk Bank of Kazakhstan JSC

Introduction of settlement for securities
in Chinese yuan

KASE provides the market participants with opportunity to conduct
transactions on the stock market and repo market with settlementin
Chinese yuan
From March 3, 2025
the securities can be placed by way of special
trading sessions, subscriptions and public
offerings

From September 22, 2025
the transactions can be executed on the

secondary market of securities and repo
operations

\.

Possibility of issuing the bonds with settlement
in foreign currencies with CCP participation

KASE has implemented a settlement mechanism for
Eurobonds, which allows to place securities on KASE
without blocking the funds of investors at the time of
submitting the purchase orders.

The new settlement system makes the Kazakhstan's
capital market faster, more transparent and more BAITEREK
convenient for both domestic and international
investors

é BaHK pa3suTuA

KazaxcTaHa

Source: KASE

KASE

on KASE
i KASE
'BANK SPO share price 298.66 tenge
period of the SPO Placed quantity 121.8 mln shares
from November 19 to 21, _
2025 Volume of issued 36.4 bn tenge
shares ($70.0 mln)
Total volume attracted <h  total ol ‘
$475.4 min e o pacEmEn 15%
KASE: $70.0 mln
LSE: $400.7 mln Number of executed
5,291
AIX: $4.7 mln orders
Participation of individuals, 4.6 th,
accounts

[ Launch of the Total Return Index calculation

From June 2,
2025 Total Return Index (KASE_TR Index)

KASE started the calculation and publication of the KASE

KASE_TR Index reflects changes in prices of shares from KASE Index list
and the total dividend income of shares included in the representative list

of KASE Index

5,636.66 /™o N

7,495.82

Value
on December 31,
2025




Growth of KASE's core business (2/2) KASE

| KASE Academy | Qadam market

An educational hub for the Exchange's team and future investors From January 1, 2026, KASE has launched the KASE

SME Qadam Bonds program aimed at issue of bonds
by small and medium businesses operating in the real
sectors of the economy.

Advantages:
A Strategic initiatives
A Strengthening of KASE's internal competencies

A Development of professional competencies in the securities The bonds are placed in the Private Placement market on preferential
market terms and it enables unsecured market financing and cost reduction when
A Open access to investment knowledge entering the stock market.

A Increasing financial literacy among the Kazakhstan population
A Integration of digital educational solutions
A Development of strategic partnerships

The Private Placement market is driven by a shortened client path and
flexible requirements for audited reporting.

Pilot project
"Sandbox for Digital Asset ETFs"

On December 23, 2025, a special regulatory regime has been introduced
that enables inclusion of spot ETFs (exchange-traded funds) based on
digital assets into the KASE's official list.

Conditions:

A participants must sign an agreement with the ARDFM

A ETF must be traded on an exchange recognized by the regulator

A average turnover of the fund is less than $500 thou. per day.

A authorized capital of the ETF issuer is at least $100 thou.

A transparency: the issuer is obliged to publicly disclose information
according to the rules of the exchange and current legislation

\.

Source: KASE



KASE

[ New websites of the Exchange and KASE Clearing Center KASE Group confirming the external audit
compliance with requirements of ISO 9001:2015 and

ISO/IEC 27001:2022

In 2025, KASE Group confirmed its current quality management and
information security system:

The ISO 9001:2015 certificate confirms that the KASE Group's operations
have a long-term strategy and a systematic approach to fulfilling the
obligations to clients and stakeholders

The ISO/IEC 27001:2022 compliance certificate confirms high level of
organization of the KASE Group's information security management
system, including internal policies in the area of information security,
management of control means and measures to ensure information

- security

L Launch of product approaches

RUN Onboardi ' Monitoring
. nboarding
(operating I and listing
activities) ' Market Data
CHANGE | TradePRO |
DWH
(changes) ' Posttrade
Billing
DISRUPT ' QuantCore l
(breakthrough) | Infrastructure
\ \.

Source: KASE



