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KASE NEWS

KASE has compiled lists of securities of the first, second and third liquidity classes for December 2025.

Bonds KZ2P00016140 (MFTSb4) of TAS FINANCE GROUP MFO LLP, KZSJ00000226 (SHK120_022) of the akimdik of the city of
Shymkent and 9 issues of international bonds of the U.S. Department of the Treasury are included in KASE official list.

Trading in bonds KZ2C00015568 (MFOKb30), KZ2C00015576 (MFOKb31) of Microfinance Organization OnlineKazFinance JSC,
KZ2P00015746 (MFSCb6), KZ2P00015738 (MFSCb7), KZ2P00015712 (MFSCb8), KZ2P00015720 (MFSCb9) of "Swiss Capital" MFO LLP,
KZ2C00015253 (NITCb2), KZ2C00015279 (NITCb3) of National Information Technologies JSC, KZ2P00010416 (MFKTb5) of MFO "Credit
Time" LLP, KZ2C00016160 (BTRKb28) of NMH "Baiterek" JSC, KZ2P00016124 (ORBSb6) of Orbis Leasing LLP, KZ2C00013795
(HCBNb16) of Home Credit Bank JSC and international bonds XS3231207146 (ASDBe23) of the Asian Development Bank opened on
KASE.

Bonds KZ2C00010833 (MFOKb27) of Microfinance Organization OnlineKazFinance JSC and KZ2P00014608 (MFMOb33) of MFO "Mogo
Kazakhstan" LLP have been transferred to the trading mode in "clean" prices.

PLACEMENT RESULTS

Results of the public offering of common shares KZ0OOAOLE0S4 (HSBK) of Halyk Bank of Kazakhstan JSC on KASE as part of the SPO.
The Ministry of Finance of Kazakhstan placed 42.8 min MEUKAM KZKD 00001301 (MUMO096_0015), 14.8 min MEUKAM KZKD00000964
(MUM 156_0006) and 9.0 min MEUKAM KZKD00000659 ( MUM 180_0008).

National Management Holding "Baiterek" JSC raised 50.0 bn tenge by placing bonds KZ2C00016160 (BTRKb28).

The Asian Development Bank raised 30.8 bn tenge through a subscription by placing international bonds XS3231207146 (ASDBe23).
Agrarian Credit Corporation JSC raised 31.2 bn tenge through a subscription by placing bonds KZ2C00015246 (AGKKb23).

Home Credit Bank JSC raised 5.1 bn tenge by placing three-year bonds KZ2C00014116 (HCBNb18).

Home Credit Bank JSC raised 10.0 bn tenge by placing three-year bonds KZ2C00014173 (HCBNb20).

Orbis Leasing LLP raised $5.0 min by placing three-year bonds KZ2P00016124 (ORBSb6).

TSSP Group LLP raised 500.0 min tenge by placing bonds KZ2P00014301 (TSSPb6).

Nurbank JSC bought back 4.5 min of its bonds KZ2C00006070 (NRBNb16) for 4.6 bn tenge.

Bank RBK JSC bought back 176.8 min of its bonds KZ2C00004125 (INBNb7) for 176.9 bn tenge.

Akimdiks of two regions raised 5.8 bn tenge.

Akimdik of the city of Shymkent raised 3.5 bn tenge by placing bonds KZSJ00000226 (SHK120_022).

TRANZIT TRANS LOGISTICS LLP raised $20.0 min through a subscription by placing three-year bonds KZ2P00016116 (TTLSb1).

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.

Air Astana JSC provided information on transactions with its own securities from November 18 to November 24, 2025.

National Company "KazMunayGas" and KazMunaiGaz Finance Sub B.V. announce tender offers to purchase international notes
XS1595714087, US48667QAP00 (KMGZe12) and XS1807299331, US48667QAS49 (KMGZe15).

National Company "KazMunayGas" reports 9M 2025 financial results.

KazTransOil's consolidated net profit for nine months of 2025 grew by 23.7 %.

KEGOC paid dividends on common shares KZ1C00000959 (KEGC) for first half of 2025.

ForteBank became majority shareholder of Home Credit Bank JSC.

Tethys Petroleum Limited provides operational update for Republic of Kazakhstan.



https://kase.kz/en/information/news/show/1555970
https://kase.kz/en/information/news/show/1555972
https://kase.kz/en/information/news/show/1555991
https://kase.kz/en/information/news/show/1555811
https://kase.kz/en/information/news/show/1555612
https://kase.kz/en/information/news/show/1555612
https://kase.kz/en/information/news/show/1555768
https://kase.kz/en/information/news/show/1555768
https://kase.kz/en/information/news/show/1555683
https://kase.kz/en/information/news/show/1555683
https://kase.kz/en/information/news/show/1555685
https://kase.kz/en/information/news/show/1555685
https://kase.kz/en/information/news/show/1555769
https://kase.kz/en/information/news/show/1555861
https://kase.kz/en/information/news/show/1555975
https://kase.kz/en/information/news/show/1555979
https://kase.kz/en/information/news/show/1555977
https://kase.kz/en/information/news/show/1555541
https://kase.kz/en/information/news/show/1555543
https://kase.kz/en/information/news/show/1555890
https://kase.kz/en/information/news/show/1555773
https://kase.kz/en/information/news/show/1555776
https://kase.kz/en/information/news/show/1555779
https://kase.kz/en/information/news/show/1555700
https://kase.kz/en/information/news/show/1555755
https://kase.kz/en/information/news/show/1555889
https://kase.kz/en/information/news/show/1555912
https://kase.kz/en/information/news/show/1555913
https://kase.kz/en/information/news/show/1555919
https://kase.kz/en/information/news/show/1555930
https://kase.kz/en/information/news/show/1556010
https://kase.kz/en/information/news/show/1556009
https://kase.kz/en/information/news/show/1556001
https://kase.kz/en/information/news/show/1556059
https://kase.kz/en/information/news/show/1556087
https://kase.kz/en/information/news/show/1555629
https://kase.kz/en/information/news/show/1555842
https://kase.kz/en/information/news/show/1555647
https://kase.kz/en/information/news/show/1555696
https://kase.kz/en/information/news/show/1555911
https://kase.kz/en/information/news/show/1555684
https://kase.kz/en/information/news/show/1555767
https://kase.kz/en/information/news/show/1556049

EQUITIES MARKET

28.11.2025 Trends (%)
1,5 -1,8
Price A7D A1M

After three consecutive weeks of decline, KASE Index
showed a 1.5 % increase last week, rising to 6,819 points.

AG "ForteBank" 137 B0 gg  Air Astana announced that it purchased 6,800 global
Intel Corporation 39.7 122 - 53 depositary receipts (GDRs) for a total of $46,200 as part of
its buyback program from November 18 to 24. The GDR

PayPal Holdings Inc.

63,1 67 - 188 ; - 9

YL or—— 403000 65 a4 purchase price was $6.70. The carrier's shares rose 1.7 %
Tesla, Inc. 4339 39 - 65 over the week to 890 tenge.

Pfizer Inc. 25,4 8Y5) 1,7

Bank of America Corporation 53,8 28 1,7 Halyk Bank announced the successful completion of a
AO "3itp Acana’ 8900 el 47 secondary offering of common shares and global
Apple Inc. 277.0 20 33 depositary receipts. Following the collection of orders for
AO Kaspi.kz 394450 20 - 80 common shares and global depositary receipts, total
AT&T Inc. 259 7 - 25

Morosoft Gorporation 4931 14 - o4 der_nand on the local marke_t_amounted to $79 min, of
AO "KaaTparcOwn" 837.0 09 - 27 which 20.5 % came from retail investors and 79.5 % - from
AO "KEGOC" 1395,0 03 - 26 institutional investors. 91 % of orders received during the
AO "Haunoranoras aTomnas komnanvs "Ka: - 282480 - 00 - 18 SPO on the local market were for shares and 9 % for
Advanced Mcro Devices, Inc. 2175 - 06 - 168 global depositary receipts. The number of active orders
AO "KM GOLD" 665 - 12 - 16

received from individuals on KASE amounted to 6.2
AO "HapopHsiii Bark KasaxcTana" thousand, with a total volume of 5.3 bn tenge. Following

A£G Keor 32222 1; zg the public offering on KASE, 5.3 thousand orders for the
Ry T —————peeralON purchase of 121.8 min shares at a price of 298.6 tenge per
AO "Bark LierrpKpeant” 46000 - 33 0.9 share were executed. The total volume of executed orders
Freedom Holding Corp. 1380 - 35 - 148 on KASE amounted to 36.4 bn tenge. The bank's shares
NVIDIA Corp. 1775 - 50 - 78 rose by 4.4 % over the week.
Note: Index stocks are highlighted in green
Other financial sector stocks showed mixed performance.
KASE Index shares Bank CenterCredit common shares fell 1 %, while
w Trading volume, KZT M (<)  =====KASE Index (—) Kaspi.kz shares rose 4.2 % over the week.
Meanwhile, KEGOC announced that it had paid dividends
8888 on common shares for the first half of 2025. The dividend
5500 6900  Per share was 80.9 tenge, totaling 22.2 bn tenge. The
2 ggg company's shares rose 0.5 % over the week.
4000
3500 6400  KazMunayGas reported its operating and financial results
3288 for the first nine months of 2025. Revenue increased by 11
2000 5900 % year-on-year to 7 trillion tenge, while EBITDA grew by
1500 12 % to 1.8 trillion tenge. Net profit increased by 13 % to
588 DTN,y 272 e, and s oy o 1012 e
0 \HH | ‘IH‘H IH H ‘ H‘ h\ H ‘ H “M‘ HH H H‘ HH‘HH “H 5400 tenge. The national Companyls shares fell by 1.3 % over
the week.
Retail investors & non-residents, %
e Retail investors, % = Non-residents, % According to KazTransOil's consolidated financial
100 statements for the first nine months of 2025, revenue
80 amounted to 254.2 bn tenge, a 10.5 % increase compared
to the same period in 2024. Net profit for the first nine
60 months of this year amounted to 39.2 bn tenge, a 23.7 %
40 increase compared to the same period last year. Shares
rose 0.6 % over the week.
20
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MONEY MARKET

Inflation and interest rates

piaif pazijenuuy

On the money market, the overnight repo rate on TONIA increased to 17.52 % per annum by the end of the
week. The yield on overnight currency swaps in US dollars rose to 12.48 % 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
138 95
133
128 %0
123 85
118
113 f 80
108
75
103
98 70
9 > > = = > @ > - = P =
S §£ 2 FE 3 % 288 g 83,2
5 8 = = £ 8 ¢
w 3 2
Price A7d, % A 30d, % A2024,% 60
GBPKZT 676,74 0,12 -4,26 3,71 55
—=USDKZT 512,53  -1,18 -3,54 -1,28 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov
EURKZT 592,43 -0,84 -4,20 9,55
= CNYKZT 72,44 -0,69 -3,31 1,74
—=RUBKZT 6,53 -0,46 -1,64 31,86
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 MARKETS

Global indices Commodities market November 28, 2025
Trend % Futures . Trend %
Name Value Name Price
n ™ L Qil (Brent) 63,20 175)) ;I\g 1’;;
S&P 500 6849,00 37 -06 142 36 “libren , S -19,
% Dow Jones 4771642 32 02 67 3,1 Ol (WTI) 58,55 0,8 -32 14,8
— RTS 107778 07 78 483 Natural gas 485 59 437 51,4
MICEX 267642 -03 61 74 Copper 518,55 34 -15 27,5
— Hang Seng 2585889 25 -1,8 319 2,6
SS CSI1300 456,66 16 47 159 1,5 Iron 807,50 02 -1,9 3,1
Euro Stoxx 50 566817 28 -07 19,8 29 Gold 423943 43 79 60,5
® FTSEuroFirst 636850 25 -05 17,9 2,5 Silver 56,45 131 17,8 87,5
<k FTSE 100 972051 19 04 175 2,0 Wheat 531,00 08 0.2 1.3
&) KASE 681890 15 -1,8 246
Calendar of economic events Currency Forecast Previous
01.12  Manufacturing Purchasing Managers' Index (PMI) (Nov) uUsb 51.9 52.5
02.12  Speech by Fed Chairman Mr. Powell uUsD
02.12  Index (CPI) (YoY) (Nov) EUR 2.1% 21%
03.12  Services Purchasing Managers' Index (PMI) (Nov) UsSD 55.0 55.0
03.12  Crude oil reserves UsD 2.774M
04.12 Initial claims for unemployment benefits UsD 220K 216K
05.12 Core Personal Consumption Expenditure Price Index (YoY) (Sept) UsD 29 % 2.9 %
Note: the calendar contains the most significant economic events of the current week according to KASE z'_zillillil‘i’::s
analysts opinion o 4 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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