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International bonds XS3093655341 (KZ_24 3207) and XS3093658014 (KZ_25 3707) of the Ministry of Finance of the Republic of
Kazakhstan, XS3108524227 (BRKZe20) of Development Bank of Kazakhstan JSC, bonds KZ2P00014418 (JETGpp1) of the Private
company Jet Group Ltd., KZ2D00014701 (EABRb54) of the Eurasian Development Bank and KZ2P00014210 (MFECb3) of MFO "ECO-
Finance" LLP are included in KASE official list.

Trading in bonds KZ2P00014004 (MFRFb19) of Microfinance organization "R-Finance" LLP, KZ2C00014223 (MFBRb2) and KZ2C00014231
(MFBRb3) of MFO "Bereke" JSC has opened on KASE.

Bonds KZ2P00014244 (MFAFb9) of Microfinance Organization aFinance LLP and KZ2P00013840 (MFDFb3) of "FinTechLab" microfinance
organization LLP have been transferred to the trading mode in “clean” prices.

PLACEMENT RESULTS

The Ministry of Finance of Kazakhstan placed 388.5 min MEKKAM KZK100000423 (MKM012_0161), 67.2 min MEUKAM KZKD00000717
(MUM180_0009) and 35.2 min MEUKAM KZKD00000550 (MUM240_0001).

The Ministry of Finance of Kazakhstan raised $171.5 min through a subscription on KASE by placing seven-year international bonds
XS3093655341, US486661BN03 (KZ_24_3207) at 5.00 % per annum.

The Ministry of Finance of Kazakhstan raised $35.2 min through a subscription on KASE by placing 12-year international bonds
XS3093658014, US486661BP50 (KZ_25_3707) at 5.50 % per annum.

Akimdiks of four regions raised 8.7 bn tenge.

Birinshi Lombard LLP raised 302.3 min tenge through a subscription by placing bonds KZ2P00013139 (MFBLb5).

Kazakhstan Sustainability Fund JSC raised 2.0 bn tenge by placing bonds KZ2C00012136 (KFUSh86).

Development Bank of Kazakhstan JSC raised $51.1 min through a subscription on KASE by placing additional international bonds
XS3032932645 (BRKZe18) with a yield to maturity of 5.56 %.

Development Bank of Kazakhstan JSC raised 17.4 bn tenge through a subscription on KASE by placing three-year international bonds
XS3108524227 (BRKZe20) at 17.30 %.

Home Credit Bank JSC raised 5.0 bn tenge by placing two-year bonds KZ2C00014124 (HCBNb19).

ISSUER NEWS AND ANNOUNCEMENTS

Air Astana JSC provided information on transactions with its own securities from June 24 to June 30, 2025.

Freedom Bank Kazakhstan JSC_says S&P Global Ratings affirmed the bank's ratings, with a Positive outlook.

National Company "KazMunayGas" JSC says S&P Global Ratings has upgraded the company's rating to "BBB-".

KazTransOil JSC announces the commissioning of the Oil Transportation Management — KazTransOil — "Single Window" information
system for subsoil users.

Kazakhtelecom JSC paid dividends on common KZ0009093241 and preferred KZ0009094645 shares for 2024.

Development Bank of Kazakhstan JSC announces the successful placement of two issues of Eurobonds on international markets.
Microfinance Organization "Asian Credit Fund" LLP announces a strategic partnership with IFC to expand access to finance in Kazakhstan.
Halyk Finance JSC received a number of prestigious international awards.

MFO "Arnur Credit" LLP announces the signing of a loan agreement with IFC to expand access to financing for women entrepreneurs and
small businesses in Kazakhstan.
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Last week, KASE Index reached another historical
maximum of 6,113 points and was recorded at the same
level at the end of the trading session on Friday. Over the
past year, the Index has gained almost 17%, and has more
than doubled in three years. Taking into account the
accumulated inflation over the same three years, it turns out
that the main stock market index of Kazakhstan has
outpaced inflation by 62%.

KazMunaiGas shares have grown by 2% in a week. This
growth occurred after world oil prices recovered to $68 per
barrel. Recall that after the conclusion of a truce between
Iran and lIsrael, oil prices fell sharply by 7%. Also, S&P
Global Ratings upgraded the rating of KazMunaiGas to
"BBB-", the outlook is "Stable".

Kazakhtelecom reported that it paid dividends on common
and preferred shares for 2024. It should be noted that on
May 15, at the annual meeting of shareholders, a decision
was made to pay a record dividend of 26,664 tenge per
common share. The shares of the telecommunications
company rose by 1% over the week.

Air Astana reported that from June 24 to June 30, in
accordance with the buyback program, it purchased 179
thousand shares and 1.3 thousand global depositary
receipts for a total of $261 thousand. The average weighted
purchase price of shares ranged from 735 to 738 tenge,
and the average price of global depositary receipts was $6.
The company's shares lost 1% over the week and the price
per share was 728 tenge.
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MONEY MARKET
amounted to 15.52% per annum. The yield of one-day currency swap operations in US dollars increased to

On the money market, the interest rate of one-day repo TONIA increased, and, by the end of the week,
11.02% per annum over the week.

Inflation and interest rates

—— SWAP-1D

——TONIA

- Base interest rate

e \IM IndeX

Inflation, 12M

25%

22%

Inp-
unp-G|
Rew-/¢
fen-g
ldy-61
Jep-Le
Tepn-zL
9e4-12
9e4-z
uer-y|
290-92
99(Q-/
AON-8
100-0¢
100-11
deg-zz
deg-¢
bny-G|
Inf-£2
Inr-g
unp-g1
Ke-1g
Rep-z)
Jdy-¢2
Jdy-y
Jen-9L
094-9¢
9e4-/
uer-g|
290-1¢
290-Z)
NON-E€Z
NON-V
100-9)
des-/2
des-g
Bny-0z
Bny-|
Inp-gl
unp-yg
unr-g
Re-/1
Jdy-gz
Jdy-6
TepN-1Z
Je|N-¢
9e4-11
uer-¢z
uer-y

Main Features of National Bank Notes Placements
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In June, the tenge exchange rate weakened by 1.7%, to 519.73 tenge per US dollar. The average daily trading volume on
Kazakhstan Stock Exchange over the month decreased from 238 min US dollars to 235 min US dollars. The total trading volume
amounted to 4.7 bn US dollars.

Currency sales from the National Fund in June amounted to 800 min US dollars, which allowed for the allocation of transfers to the
republican budget. The share of sales from the National Fund amounted to 17% of the total trading volume or about 40 min US
dollars per day.

According to preliminary forecasts of the Government's applications for the allocation of transfers to the republican budget in July, the
National Bank expects to sell currency from the National Fund in the amount of 600 to 700 min US dollars.

As part of the mirroring operations, 213 bn tenge were sterilized in June. During July, the equivalent of 290 bn tenge is expected to
be sold for these purposes.

The National Bank did not conduct currency interventions in June.

The volume of sales of foreign currency proceeds for the past month within the framework of the norm on the mandatory sale of a
portion of foreign currency proceeds by entities of the quasi-public sector amounted to approximately 322 min US dollars.

In order to maintain the foreign currency share of the UAPF pension assets in the long term at a level of at least 40%, the National
Bank in June made purchases of foreign currency at exchange trades, the total amount of which amounted to 188 min US dollars or
about 4% of the total trading volume.
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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 MARKETS

Global indices Commodities market July 4, 2025
Trend % Futures Trend %
Name Value Nam Pri
D M 1Y D ame “ %
S&P 500 627935 17 52 134 1,6 Qil (Brent) 68,30 0,8 53 -21,9
—— Dow Jones 44 82853 23 57 14,0 2,2 Qil (WTI) 67,00 23 6,6 -20,1
— RTS 111952 06 -1,7 24 Natural gas 341 88 -83 41,0
MICEX 280165 02 -12 -125
Copper 509,70 06 43 12,2
Hang Seng 23916,06 -15 1,1 33,0 -1.4 | 76800 60 25 13
SS CSI300 308220 15 29 150 1,3 ron 5 1o 13,
Euro Stoxx 50 528881 07 22 65 06 Gold 3 32;'72 1,9 1,1 g;’i
® FTSEuroFirst 588450 -05 14 65 g5 Siver 162162 ’
L Wheat 54775 44 08 -1,2
< FTSE 100 882291 03 02 80 0,3
@) KASE 611314 20 87 178
Calendar of economic events Currency Forecast Previous
09.07 Crude oil reserves usD 3.845M
09.07 FOMC minutes usD
10.07 Index (CPI) Germany (MoM) (June) EUR 0.0% 0.0%
10.07 Initial Claims for Unemployment Benefits usD 235K 233K
11.07  GDP (MoM) (May) GBP -0.3%
11.07 Consumer Price Index (CPI) (YoY) (June) usb 9.9%
Note: the calendar contains the most significant economic events of the current week according to KASE z:lr)rinlillilci)::s
analysts opinion K — thousands
Kazakhstan statistics Value As of Previous month
Annual inflation 11,8% 01.07.25 11,3%
Gross international reserves of NBK, USD bn 52,3 01.06.25 52,4
Reserve money, KZT bn 13 973,7 01.06.25 13 534,8
Money supply, KZT bn 45942,6 01.06.25 45724,1
Kazakhstan credit ratings Rating Date Previous
S&P Global BBB-/A-3 stable 21.02.25 BBB-/A-3 negative
b}
Mooby’s Baaf/stable 09.09.24 Baa2/positive
FitchRatings BBB/stable 15.11.24 BBB/stable
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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 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 presented therein. KASE does nat assume any responsibifity to update this
reportona regularbasis or natify of all changes thathave oocurred.

KASE draws investors attention to the following faciors:

1. reumoninvestmentin finandd instruments depends on a variely of market and norHmarket factors. In parficular, the adua income of an investor may
change depending onthe fludiuiations ininterest rates, changes in taxation, FX movements, changes in quotaiions of securiies, marketindexes, changes
in production and finanda performance of companies, and ather factors.

2. previous resuis do notnecessarly affectthe futLire resuits with the future estimations based on the assumpitions that maly 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 dificuties, induding seling them or abiaining the reliable information about their
valueortherisksinvolved.

3. reportdoes notiakeinto accountthe individual finandial charadterisicsand aims of those receivingit.

KASE recommends that the investors independently evaluate the feasiiity of certain investments and strategies and encourages the investors to use the

services offinandial consultants.
KASE reservesallrights for the report. This analytical material can be copiedand/or distributed infull or in part upon wiitien permissionof KASE.
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