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International bonds XS3231207146 (ASDBe23) of the Asian Development Bank, bonds KZ2C00016160 (BTRKb28) of National
Management Holding "Baiterek" JSC, KZ2P00014327 (TSSPb7) of TSSP Group LLP, KZ2P00016116 (TTLSb1) of TRANZIT TRANS
LOGISTICS LLP, KZ2P00016124 (ORBSb6) of Orbis Leasing LLP, KZ2P00015902 (MFGCpp1) of Lombard Goldencapital.kz LLP,
KZ2P00016017 (GLLKpp1) of Garanti Leasing LLP and KZSJ00000218 (SHK022_021) of the local executive body of the city of Shymkent
are included in KASE official list.

Trading in bonds KZ2P00015985 (MFDFb4) of "FinTechLab" microfinance organization LLP, KZ2C00015469 (SKKZb28), KZ2C00015451
(SKKZb29) of SWF Samruk-Kazyna JSC, KZ2P00015670 (MFAFb12), KZ2P00015886 (MFAFb13) of Microfinance Organization aFinance
LLP, ETF US74347G1849 (BITI_KZ) of ProShares Short Bitcoin ETF and US74349Y5713 (ETHT_KZ) of ProShares Ultra Ether ETF opens
on KASE.

Bonds KZ2P00015985 (MFDFb4) of "FinTechLab" microfinance organization LLP and KZ2P00013295 (MFMOb15) of MFO "Mogo
Kazakhstan" LLP have been transferred to the trading mode in "clean" prices.

Halyk Finance is assigned status of market maker on KASE for international bonds XS3204113354, US48129VAG14 (BRKZe22) of
Development Bank of Kazakhstan.

Alatau City Invest JSC is assigned the status of market maker on KASE for bonds KZ2C00012409 (KFUSb92) of Kazakhstan Sustainability
Fund JSC.

Tende LLC is included in the list of audit organizations recognized by KASE at the second level.

PLACEMENT RESULTS

The Ministry of Finance of Kazakhstan placed 40.5 min MEUKAM KZK200000778 (MOM 060_0055), 18.2 min MEUKAM KZKD00001145
(MUM 072_0013) and 52.2 min MEUKAM KZKD00001269 (MUM 120_0020).

Kazakhstan Sustainability Fund JSC raised 9.6 bn tenge by placing bonds KZ2C00011997 (KFUSb73).

Akimdik of the city of Shymkent raised 4.6 bn tenge by placing bonds KZSJ00000218 (SHK022_021).

Home Credit Bank JSC raised 10.0 bn tenge by placing bonds KZ2C00013795 (HCBNb16).

Microfinance Organization OnlineKazFinance JSC raised 7.0 bn tenge through a subscription by placing bonds KZ2C00015568
(MFOKb30).

Microfinance Organization OnlineKazFinance JSC raised 7.0 bn tenge through a subscription by placing bonds KZ2C00015576
(MFOKb31).

ISSUER NEWS AND ANNOUNCEMENTS

Halyk Bank of Kazakhstan JSC provided information on transactions with its own securities under the GDR US46627J3023, US46627J2033
(HSBKd) buyback program.

Halyk Bank of Kazakhstan JSC and ALMEX Holding Group JSC announce an open market offer and a solicitation process for international
and local investors regarding the bank's GDRs.

Halyk Bank of Kazakhstan JSC and Holding Group ALMEX JSC announce the pricing and successful completion of the bookbuilding for the
bank's GDRs.

Air Astana JSC provides information on transactions with its own securities from November 11 to November 17, 2025.

Teniz Capital Investment Banking JSC and Neftan Limited held talks in EI Salvador to launch a joint financing mechanism for the social
housing program.

Kazakhtelecom says Fitch Ratings affirmed the company ratings; outlook "Stable".

Kcell says Fitch Ratings affirmed the company's credit rating at "BB+"; outlook "Stable".

"Otbasy bank" house construction savings bank says Moody's Ratings affirmed the bank's ratings; outlook "Stable".


https://kase.kz/en/information/news/show/1555569
https://kase.kz/en/information/news/show/1555414
https://kase.kz/en/information/news/show/1555205
https://kase.kz/en/information/news/show/1555381
https://kase.kz/en/information/news/show/1555565
https://kase.kz/en/information/news/show/1555420
https://kase.kz/en/information/news/show/1555564
https://kase.kz/en/information/news/show/1555364
https://kase.kz/en/information/news/show/1555121
https://kase.kz/en/information/news/show/1555316
https://kase.kz/en/information/news/show/1555316
https://kase.kz/en/information/news/show/1555468
https://kase.kz/en/information/news/show/1555447
https://kase.kz/en/information/news/show/1555223
https://kase.kz/en/information/news/show/1555223
https://kase.kz/en/information/news/show/1555385
https://kase.kz/ru/information/news/show/1555423
https://kase.kz/en/information/news/show/1555174
https://kase.kz/en/information/news/show/1555386
https://kase.kz/en/information/news/show/1555257
https://kase.kz/en/information/news/show/1555295
https://kase.kz/en/information/news/show/1555303
https://kase.kz/en/information/news/show/1555306
https://kase.kz/en/information/news/show/1555596
https://kase.kz/en/information/news/show/1555595
https://kase.kz/en/information/news/show/1555580
https://kase.kz/en/information/news/show/1555615
https://kase.kz/en/information/news/show/1555613
https://kase.kz/en/information/news/show/1555226
https://kase.kz/en/information/news/show/1555361
https://kase.kz/en/information/news/show/1555610
https://kase.kz/en/information/news/show/1555318
https://kase.kz/en/information/news/show/1555319
https://kase.kz/en/information/news/show/1555500
https://kase.kz/en/information/news/show/1555523
https://kase.kz/en/information/news/show/1555525

EQUITIES MARKET

21.11.2025 Trends (%)
-3,3 -3,1 The local stock market ended the week in the red.
Price A7D A1M KASE Index fell 3.3 %, settling at 6,717 points.

AO"Koenn" 33780 L7 - 06 Ajr Astana announced that it purchased 7,600 global
AO "KasaxTernekom" 37 850,0 12 - 38 . .

depositary receipts (GDRs) for a total of $50,400 as
Testa fne- 4178 04 - 69  part of its buyback program from November 11th to
283:;’;:::;” 2;;3 gf ; ;; 17th. The GDR purchase price was $6.60. The
AO "Hauonanunan Kownannn Kasyraita 224500 [ORN02 o carrier's shares rose 0.6 % over the week to 875
AO "KM GOLD" 673 - 03 - 23 tenge.
Bank of America Corporation 523 - 05 1,1
AO "KEGOC" 13910 - 05 - 63 ALMEX Holding announced an open market offering
AT&T Inc. 254 - 07 - 23 and a solicitation process for international and local
f\sp';:fni”_"“a”b“a""“OM“""" Komnana "Ka: 28;312 ) gg : ;f investors regarding Halyk Bank's global depositary
intel Corporation B4 - 15 - 72 receipts. The offering volume comprised at least 12
NVIDIA Corp. 1869 - 16 23 min  global depositary receipts, representing
Freedom Holding Corp. 1430 - 26 - 136 approximately 4 % of the outstanding common shares,
AO Kaspilz 386700 - 26 - 81 each representing 40 shares. The solicitation process
f"HTp"””"'”" pan Kasaxerana” 839 - 43 - 92 o0k place from November 19 to 21. The expected
Mi'czrirs;ct'wporaﬁon 4222 j‘; ;1 offering price was reportedly USD 23 per global
A "Bar Lpr pRpoar™ s7535 S % depositary receipt, corresponding to a price of 298.66
PayPal Holdings Inc. 591 - 81 - 155 tenge per share based on the official exchange rate of
AO "ForteBank" 121 - 105 - 85 the National Bank of the Russian Federation as of
Advanced Micro Devices, Inc. 2188 - 128 - 89 November 20, 2025.

Note: Index stocks are highlighted in green i .
Other financial sector stocks also suffered losses.

KASE Index shares Bank CenterCredit common shares fell 7.2 %, while
mmm Trading volume, KZT M («)  ==KASE Index (—) Kaspi.kz shares lost 4.6 % over the week.
8888 Fitch Ratings affirmed Kazakhtelecom's credit rating at
5500 6900 'BBB-, with a "stable" outlook. The same agency
2288 affirmed Kcell's rating at 'BB+', with a "stable" outlook.
4000 6 400 Kazakhtelecom shares rose 3.7 % over the week,
%888 while Kcell shares rose 0.3 %.
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MONEY MARKET

Inflation and interest rates

piaif pazijenuuy

On the money market, the overnight repo rate on TONIA increased to 17.05 % per annum by the end of the
week. The yield on overnight currency swaps in US dollars rose to 12.09 % per annum over the week.
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FXMARKET

By the end of October, the tenge strengthened by 3.5 %, reaching 529.96 tenge per US dollar. The average daily trading volume on
Kazakhstan Stock Exchange increased from $248 min to $271 min over the month. Total trading volume amounted to $6 bn.

Foreign currency sales from the National Fund in October amounted to $660 miIn, which enabled the allocation of transfers to the
republican budget and funding for the infrastructure project to build the Taldygorgan-Usharal gas pipeline. National Fund sales
accounted for 11 % of total trading volume, or approximately $30 min per day.

According to preliminary forecasts from the Government, taking into account expected fiscal revenues, the National Bank expects to
sell currency from the National Fund in the amount of 600 to 700 min US dollars in November to allocate transfers to the republican
budget.

In October, 475 bn tenge was sterilized as part of mirroring operations. In November, the equivalent of 475 bn tenge is expected to
be sold for this purpose. However, amid a significant rise in gold prices, the volume of liquidity withdrawn as part of mirroring
operations is lagging behind the volume of tenge issuance associated with gold purchases. Taking into account the accumulated
non-withdrawn liquidity since the beginning of this year, the equivalent of 1.4 trillion tenge is expected to be sold as part of mirroring
operations during the fourth quarter.

The National Bank did not conduct any currency interventions in October.

The volume of foreign currency proceeds sold last month under the mandatory sale of a portion of foreign currency proceeds by
quasi-public sector entities amounted to approximately USD 279 min.

In accordance with the previously announced plan, given that the share of foreign currency assets in the UAPF is approximately 40
%, the National Bank did not purchase US dollars for its pension asset investment portfolio in October. No foreign currency
purchases are planned for November either.

FX rates Brent oil
A %, base (01.01.24) USD/barrel
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133
128 %0
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s § § 2 2 53 3 £ 5 £ e 62,56
5 8 < 2 £ 58 2
L (% §
Price A7d, % A 30d, % A2024,% 60
GBPKZT 677,53  -1,27 -6,02 2,717 55
——USDKZT 518,66  -0,68 -3,78 -1,02 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov
EURKZT 597,44  -148 -4,53 9,31
—CNYKZT 72,94 -0,84 -3,71 1,56
——=RUBKZT 6,56 1,39 -2,87 28,86
Note: The chart and the table are based on the official market rates of the NBK. NBK rates may
differ from KASE rates.

November 17 — 21, 2025

KASE 4




GLOBAL MARKETS

Global indices Commodities market November 21, 2025
Trend % Futures . Trend %
Name Value Name Price
DM 1Y D _ /D 1M 1Y
& S8P 500 660299 -19 14 116 2,0 Oil (Brent) 625 -28 00 -15,7
—— Dow Jones 4624541 19 07 65 -1,9  Oil (WTI) 58,06 -34 -08 17,2
— RTS 107035 91 46 31,1 Natural gas 458 03 328 37,2
MICEX 268503 63 12 34 Copper 501,50 09 04 21,6
__ Hang Seng 2522002 -51 -2,2 28,0 5,1 lIron 80550 0,2 -04 19
SS CSI300 445361 -38 -30 117 -39 Gold 406514 -05 -08 52,1
Euro Stoxx 50 551509 -31 -22 16,6 3.2 Silver 4991 15 47 61,3
o FTSEuroFirst 621400 -26 -1,7 158 2,5 Wheat 52700 00 46 40
< FTSE 100 953971 16 03 18,0 1,7
&) KASE 671776 -33 -31 242
Calendar of economic events Currency Forecast Previous
25.11 Core Retail Sales (MoM) (Sept) uUsbD 0.7 %
25.11 Producer Price Index (PPI) (MoM) (Sept) UsD 0.3 % -0.1 %
26.11 GDP (g/q) (Q3 UsD 3.8%
26.11 Number of initial claims for unemployment benefits UsD 220K
26.11 Core Personal Consumption Expenditures Price Index (MoM) (Sep) UsD 0.2 % 0.2 %
26.11 Core Personal Consumption Expenditure Price Index (YoY) (Sept) UsD 29 % 2.9 %
26.11 New Home Sales (September) UsD 710K 800K
Note: the calendar contains the most significant economic events of the current week according to KASE I\Bll:lr)rillillilci)::s
analysts opinion oy o nds
Kazakhstan statistics Value As of Previous month
Annual inflation 12,6% 01.11.25 12,9%
Gross international reserves of NBK, USD bn 60,7 01.11.25 57,4
Reserve money, KZT bn 14 842,9 01.11.25 14 344,2
Money supply, KZT bn 49 331,8 01.11.25 48 139,4
Kazakhstan credit ratings Rating Date Previous
S&P Global BBB-/A-3 positive 22.08.25 BBB-/A-3 negative
Mooby’s Baaf/stable 01.10.25 Baa2/positive
FitChRatings BBB/stable 15.07.25 BBB/stable
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The information contained therein was gathered by the employees of Kazakhstan Stock Exchange JSC (KASE). KASE does nat guarantee the
completeness and accuracy of the informiation contained in this report, as wel asits refiabiity. Neither KASE, norany of the employees are liable forany director
indirect loss (damage) arising from the use of this repart or information / analysis presentied therein. KASE does nat assume any responsibifity to update this
reportona regularbasis or natify of all changes thathave oocurnred.

KASE draws investors'attention to the folowing faciors:

1. retumoninvesimentin finanda instruments depends on a variely of market and nonimarket fadtors. In particuiar, the aciual income of an investor may
change depending on the fluduations ininterest rates, changes in taxation, FX moverments, changes in quotations of securiies, marketindexes, changes

in production and finandd performance of companies, and ather factors.
2. previous resuis do notnecessarily affect the futLire resuits with the future estimations based on the assumptions that may not materiaiize. The value of any
investment or income may go down and up, as a resutt the investors might not receive the entire invested amount badk. For the investments in non-
universally recognized markets, the investors may expetience various dificutiies, induding seling them or abiaining the reliable information about their
valueorthe risksinvolved.
3. reportdoes notiakeinto accountthe individual finandial characteristicsand aims of those receivingit.
KASE recommends that the investors independently evaluate the feasibiity of certain investments and strategies and encourages the investors o use the

services offinandial consultants.
KASE reservesallrightsfor the report. This analytical material can be copied and/or distributed infull or in part upon wiitien permission of KASE.

©Kazakhstan Siock Exchange JSC 2025
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