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2023 to 2022

+57%

trading
volume

from 261.6 to
410.7 trin tenge

in 2023

+29%

KASE Index

from 3,251.64 to
4,187.38 points

+78%

trading volume on the
secondary stock
market

from 168.9 to
301.1bn tenge

+26%

capitalization of the
stock market

from 21.2 to
26.7 trln tenge

+49%

trading volume in the
secondary
market of GS

from 1,858.7 to
2,777.2bn tenge

2.4 mln

accounts in CSD

+ 161 th. new accounts opened

by individuals

+ 1.3 mln omnibus of accounts

KASE

+53%

the number of transactions
on the stock market

from 905.3th. to
1.4 mln trades

+165...

instruments
in the official list



KASE Index and global stock indexes KASE
KASE index growth by 28.8%

data from January 01 to December 31, 2023

160%
—— BIST 30 (Turkey)
34,9%
150%

—— Bovespa (Brazil)

140% 22,3%

—— Bucharest (Romania)

130% 31,8%
T bl
120% | e KASE (Kazakhstan) |
l 28,8% ,
- 1
110% —— SP 500 (US)
24,2%
100%
—— WIG20 (Poland)
30,7%
90%
—— IMOEX (Russia)
43,9%
80%

Jan.23
Feb.23
Mar.23
Apr.23
May.23
Jun.23
Jul.23
Aug.23
Sep.23
Oct.23
Nov.23
Dec.23
Jan.24

Source: Bloomberg



KASE Index

updated the historical maximum, exceeding 4 000 points

KASE Index

Sharein  Capitalization, KZT bn Trading
Free float, .
Company % theindex, volume,
: % ordinary preferred mln tenge
share shares

Bank CenterCredit 40.4 8.1 185.0 0.3 6,387.0
Halyk Savings Bank 30.5 149 1,7814 - 14,082.3
Kcell 341 145 390.5 - 13,880.8
KEGOC 15.0 6.7 407.5 - 23.927.4
KazMunayGas 3.0 15.0 7,020.1 - 156,544.2
Kaspi.kz 24.5 149 8,667.7 - 4,259.2
Kazatomprom 25.0 147 4,774.5 - 9,393.9
Kazakhtelecom 191 77 356.9 7.3 8,173.7
KazTransOil 10.0 3.6 3315 - 11,0385
Total 23,9151 7.6 229,007.0

From February 03, 2023, ordinary shares of JSSC NCKazMunayGas

will be included in the representative list of the KASE Index

*as of January 01, 2024
Source: KASE

185%

170%

155%

140%

125%

110%

80%

KASE

Dynamics of the components of the KASE Index*

01.01.23

01.02.23

01.03.23

01.04.23

01.05.23

01.06.23

01.07.23

01.08.23

01.09.23

01.10.23

01.11.23

01.12.23

01.01.24

CCBN

KSPI

HSBK
NHpekc

KASE
KMGZ

KZTO
KCEL

+52.7%

+43.4%

+37.4%
+21.6%
+29.4%
+28.8%

+22.4%
+17.8%

+13.3%

-8.5%



Dynamics of changes in the base rate and CPI KASE

Dynamics of changes in annual inflation and interestratesin Interestratesand inflation rates
Kazakhstanin 2023 of other countries of the world
22

% CPI

Base rate
Y (15,75%) L__INe:] 16.00% 7.5%
. TONIA EE o 5.50% 3.1%
]

(e2}
—
»

L

N/
AN

14

: 4.35% 4%
“ '\_‘ —— Inflation, 12M RBA % 5.4%
N f (9,8%)
d * BOJ -0.10% 2.3%
10

— Swap-1D

: A , 0
N | ' (16,19%)
/ l winl / ECB 4.50% 2.4%
1 i 2 A<
N\ ’ wﬂ —— MM Index
ull L (15,19%) BOE 525%  3.9%
il

(9,60%) o RBI 6.50% 5.6%
8
~ & 8% a4 8§ 8 ¥ § & 8§ & 8§ 3 Bl rsoc 345%  -0.5%
c o] = = > c =] (@] o bz > (& c
S s g < 3 3 3 3 2 2 g 3 & ]
<> BCB 11.75% 4.7%

* In Kazakhstan, the base rate has been reduced three times this year — in August from 16.75% to 16.50%, in October to 16.0%, in November to 15.75%.
* The US Federal Reserve n February, March, May and July raised the rate by 25 bps to 5.5%.

* The ECB raised the rate in February and March by 50 bps, as well as in May, June, July and September by 25 bps up to 4.5%

* Bank of China Kazakhstan in June and August lowered the rate by 10 bps to 3.45%

* The Central Bank of the Russian Federation raised the rate by 100 bps in July, by 350 bps in August and by 100 bps in September, by 200 bps in October
and by 100 bps in December to 16.0%.



Dynamics of the value of underlying assets and exchange rates KASE

Dynamics of changes in the value of underlyingassetsin 2023 Dynamics of changesinthe RUB/KZT, USD/KZT, USD/RUB exchange
rate in comparison with the dynamics of oil pricesin 2023, %

220%

e Jranium 140%
002 +112%
e |ron USDRUB
180% +21,7%
| 89,69RUB
G 120% +20.,9%
o e GOl
1007 +13,1%
140% = Copper
+2,1% J | USDKZT
456,08 KZT
100% N I '
120% | ‘“‘ (! 1) -1,4%
A === Brent oil \ "’ i »
i e -10,3% -
[ -\“p-/‘ : ) : | L
. AN _f\w;*--s' ! ‘ Brent 77,04 USD
100% {6 N g W7 NG - A -10,3%
Vv %r e QI WTI
N ‘\ -10,7% 80% 511KZT
80% ° -18.2%
RUBKZT
Wheat
60% -20,7%
=== Natural gas
w -43,8% o0%
Jan.23 Mar.23 May.23 Jul23 Sep.23 Nov.23 Jan.24 ' Jan.23 Mar.23 May.23 Jul23 Sep.23 Nov.23 Jan.24

Source: Bloomberg



KASE Markets KASE
trading volume growth by 57% 2023 to 2022

Total trading volume

Foreian Exch KZT trln 4107
ore'?\: xchange Money Market Securities market Derivatives 0,
arket 261.6
Dynamics of trading volume - .
by sector, trintenge 2022 2023
() Securities market
+57%

L B P +22%

2022 2023
Foreign exchange market
261,6 29,7
, 20,8
+1% °
° (o
174.4 | 1 2022 2023

127,8 125,6 127.4
118,1 118,0 Money market
370,1
231,8 .
2018 2019 2020 2021 2022 2023 1Q IVQ 2023 2022 2023

2023
Source: KASE



Capital raising market:
the growth of the volume by 21%

Volume of initial placements, KZTbn

u Corp.bonds = GS = MFI m Stocks

+21%

7 070,9
62439
5862,7
39343 3963,0
28128 -57%
1650,0 |
703.6
2018 2019 2020 2021 2022 2023 naQ IvQ

2023 2023

Source: KASE

KASE

Structure of the primary market for 2023, KZT bn

m Corporate bonds
m Stocks
= Mfi

B Municipal authorities

© Ministry of Finance




In trading lists KASE

1,562 instruments, including 1,027 securities, 263 instruments in the T+ list
for 2023 +129 securities, +22 instruments in the T+ list

as of January 01, 2024

RUBKZT RUBKZT KASE Index
Securuties of USDKZT USDKZT USDKZT
GSB MF RK e CNYKZT CNYKZT RUBKZT
Large companies Municipal bonds ETF EURKZT EURKZT KZAP
SHAES NB RK Notes EURUSD —
Double listing Foreign GS el
GDR Bonds
Corporate bonds
GCB Basket
MFI bonds*
[ 6l | | 188 || 14 |
[ 88 | | 655 | 21 || 497 || 22 || 16 |
T+2 T+2 T+2 from T+1to T+1Y T+0 T+1W
T+0 - - illi.quid T+0 — illiguid T40 from T+0 to T+90 T+1 T+1M
securuties securuties T+2 T+3M
T+6M

* securities of international financial organizations
Source: KASE



Official list of KASE:

36 new issuers

Structure of listed companies by field of activity

m development institutions

23

Hreal private

Stocks
82

real quasigos
finance private

B finance quasigos

Total number of corporate securities issuers

654
555 580
472
437
225 226 235
181 186
55
2019 2020 2021 2022 2023
M |ssuers Issuances B New listing

* securities of international financial organizations
Source: KASE

45

2

Corporate
on the
bonds stock market
106

13 11

KASE
Global

KASE

In 2023 in the official list were included 165 instruments of 73 issuers,
including 4/ instruments of 36 new issuers.

126

_|_1 6 5 S

instruments 2 5

[FO*

In the IVQ 2023 65 instruments of 43 issuers , were included in the official list, including

27 instruments of 22 new issuers :

* AGRIQA Asia LLP (real)

+ Alatau Construction LLP (real)

* ALTYN SAMRUK QAZAQSTAN JSC (real)

* "Black Biotechnology” LLP (real)

* "Emir Kurylys Astana” LLP (real)

* LLP "Collection Agency "FD Collection " (finance)

* "RESPUBLIKA" FINANCIAL HOLDING" JSC (finance)
* "BASS Gold" LLP (real)

* KazWind Energy LLP (real)

* LLP "CT"AgroBusiness KZ " (finance)

* "Birinshi Lombard” (bipiHwi JlJom6apa) LLP (finance)

*+ TOO "MukpodunHaHcoBas opraHusaumsa "OuHTex/1a6"

(dpnHaHcoBbIN)

LLP "MFO ECO - Finance " (finance)

LLP “Lombard Progress “ (finance)

"MFO "TAS FINANCE GROUP"LLP(TAC PUNHAHC
FPYMM) (finance)

"Main Waterline" LLP (real)

LLP "Okzhetpes Il * (real)

"Orbis Leasing” LLP(real)

ProShares Trust (finance)

"Saulet Construction Astana LLP" (real)

"Start Industries” LLP (finance)

Tennis Capital Investment Banking JSC (finance)



Stock Market:

Key facts and figures

# market capitalization as of January 01, 2024 ~ KZT 26.7 trln
(+26% by 2022)

# averagedaily trading volume on the secondary market for 2023 ~
KZT 1.2 bn (+78% by 2022)

#® averagedaily trading volume of KASE Index shares for
2023 ~KZT 930.9 mln

# averagedaily number of transactions on the secondary market for 2023 ~

3,109 transactions (+93% by 2022)

#® average volume of one transaction on the secondary market for 2023 ~
KZT 394 th. (-8% by 2022)

Volume of transactions on the stock market, KZT bn

B Secondary market I Primary market

+9%

-30%
' }

na vVQ 2022 2023
2023 2023

Source: KASE

KASE

Investor structure in the secondary market for 2023 *

Banks
Broker-dealers
m Other legal entities
B Other institutional investors

u Individuals

The share of non-residentsin the total gross turnover*,
%
29.8

2018 2019 2020 2021 2022 2023

* of the total gross turnover of stock trading on the secondary market, excluding large
transactions and transactions ofanirregular nature



KASE Global

Key facts and figures

45 stocks and 11 ETFs are available for trading

average daily trading volume for 2023 ~ KZT 149 mln
average daily number of transactions for 2023 ~ 246
average volume of one transaction for 2023 ~ KZT 603 th.
calculation schemes T+0, T+2, trades in USD, KZT
trading rules: 11:20 — 22:00

Trading volume, KZT bn

m Secondary market L Primary market

+42%

-68%
e Vel 2022 2023
2023 2023

Source: KASE

KASE

Investor structure for2023

Broker-dealers
m Other legal entities
m Other institutional investors

E Individuals

Top 5 most popular shares of the KASE Global sector

by the end of 2023
® Volume of transaction, KZT mln ¢ Number of transactions
6 0‘17 5135
5045 4776

BANK OF AMERICA

TSLA_KZ BAC_KZ
— -
' 7



Corporate bond market KASE

Key facts and figures Investor structure in2023*

# volume of outstanding corporate debt as of January, 2024 — KZT 13.5
trln (from the beginning of the year -6.5%)

# average daily trading volume in 2023 ~ KZT 8.9 bn
(-12% by 2022)

# averagevolume of onedeal in 2023 ~ KZT 49.4 mln
(-63% by 2023)

# share of Eurobonds in total corporate debt ~ 32 %

Banks
Broker-dealers
m Other legal entities

# share of quasi-state in total corporate debt ~ 74 % | Other institutional investors

B Individuals

Volume of transactionsin the *  of the total gross turnover of trading in corporate bonds on the secondary market
corporate bond market, KZT bn

: Share of non-residents in gross turnover**, %
m Secondary market L Primary market

-12%

14,3
o

-46% 14922 , '
| ¢ 1 5229 ,
i M L
hitm- 1060 s ' ' ' ' ' ' '

na Ve 2022 5023 2018 2019 2020 2021 2022 2023
2023 2023

** of the total gross turnover of trades in corporate bonds, the position of the initiator of specialized
trades is excluded from the calculation
Source : KASE



The primary corporate bond market
yield from 10.0% to 30.0% per annum

Market placements for 2023

—Base rate ——KASE_BMY

from 10.0% to 30.0% per annum

32
* REIF"RETAM" # RGBrands

28

MPO "R-Finance"

El Orda Arnau

+ Yield, % per annum

#+ RGBrands

Altyn Sapa ALM S

KASE

MFO "R-Finangge

Leasing group
*

01.01.2024

" ; ; * ilBirinshi Lombard ‘i * Altyn Sapa ALM * >
24 MFO "OnlineKazFinance . e e yn>ap e ‘ MFO -fnance
MFQO "Swiss Capital” ! i irinshi Lombar
. P * LOGYCOM R : i { " : : ‘I _Birinshi Lombard MFO "OnlineKazFinance
* * MFO 'OnlineKazFinance | MFO "OnlineKazFinance | ® CapitalLeasingGroup  "KazWind Frergy’s .
_______________________ * * * ; . .. | ¥ | MFO TAS FINANCE GROUP"
Ve hY « RBK + MEO "KMF.  MFO ‘R-F ; - Black Biotechnoloty LL
20 Kazakhstan Sustainabiilﬁ(f/m - - NANCE. & MFO "KMF" KazAgroFinance BRBAPK CapitalLeasing Group 4 4
: Fund P * ! KSF : Iy . A "Orbis Leasing” TSSP Group
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» i | ; i ‘ :
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Placement of corporate bonds for 2023

KASE

The volume of e The term of the Share in the
Issuers Profitability volume of
placements placements
placements
Quasi-public companies
. m— = 484.4 13.87-19.53%  1.0-28.0 31.8%
P g O KASATPO®AHARC | 500 bn tenge years
The financial sector
e Howe gRy 467.1 14.00-22.00% years 30.7%
Bank cl group &z, BANK BANKRBK bn tenge
Microfinance organizations o
17.00-25.00%
TURB ) MONEY O, swisscapital @ | Fonaat services 72 5 in tenge 1.0-3.0
. 7D, O,
L X 4 OOTAS bn tenge o years 48/°
KI\’dF 28Lye R FINANCE @® GRrOUP 1000'1100/0
in USD
The real sector
p— 20.00-30.00%
AI%A.RAI: @NACAgro TSSP :% mmw 526 B TEHre 10_100 3 50/
. (]
©RBIS ﬂ ;:_:7% O - bn tenge 9.00-10.75% years
8 3 ’EGRBRAN‘DS RV KazW(n GROUP B USD



Microfinance organizations

28

24

20

16

12

The volume of
placements on the
primary market in 2023

72.5bn KZT

Secondary markettrading
volume in 2023

79.8bn KZT

Market placements in 2023

—R3se rate

—KASE_BMY

* Yield, % per annum

Debt of MFOs
1357.7bn KZT

*as of January 01, 2024

from 17.0% to 25.0% per annum (in tenge)
from 10.0% to 11.0% per annum (in USD)

-

R-

Birinshi Lombard

TAS FINANCE

Finance
*

*

+

GROUP

11.23

R-Finance
e b #*+ R-Finance p
" OnlineKazFinance o . e
‘ + i . Birinshi Lombard |
777777777777777777777777777777777777  Swiss Capital OnlineKazFinance
. 1 KMF .
OnlineKazFinance 44 * OnlineKazFinance
R-Finance KMF
*
Toyota Financial Services
Kazakhstan
————————————————————————————————————— . .
* * aFinance ‘ '
3 ) ) | Swiss Capital
OnlineKazFinance |
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KASE

The structure of investors when placing
in 2023

Banks

Broker-dealers

5%

the share of m Other legal entities

non-residents
B Other institutional investors

& Individuals

The structure of investors in the
secondary marketin 2023

Banks

Broker-dealers

3%

m Other legal entities

the share of
non-residents

B Other institutional investors

& Individuals



Bonds of international financial organizations (IFOs) KASE

Key facts and figures

#® AsofJanuary 01, 2024, there were 60 bond issues of 5

organizations in the official list of KASE

# averagedaily trading volume for 2023 ~ 1,370 mln tenge

(x2.6 t0 2022)

#® the average volume of one dealin 2023 ~ 713 mln tenge

(x2.0t0 2022)
# calculation schemes T+0, T+2
# tradingin KZT and USD

Volume of deals, bn tenge

u Secondary market & Primary market

X3

x3

v
117.8 86,4
% Llﬂ.- m
e Ve 2022
2023 2023

Source: KASE

B30,

2023

Debt structure of IFOs bonds in circulation by

maturity*
3473 <1 year
31% 1-3 years
m 3-5years
W 5-10 years
3977
36%

*the data are presented as of January 01, 2024 at face value

Investor structure for2023**

1.2% Banks

Broker-dealers
m Other legal entities

B Other institutional investors

B Individuals

** from the total gross turnover of IFO bond trades, the position of the
initiator of specialized trades is excluded from the calculation



The GS market

KASE

the growth of trading volume in the primary and secondary markets

Key facts and figures

# asof January 01, 2024, the amount of government debt traded on KASE,
~ 23.9trln KZT (~ 80% of the total national debt)

#  the largest share (~26%) of the outstanding tenge debt of the Ministry of
Finance falls on long-term bonds (more than 10 years)

# averagedaily trading volume for 2023 ~ 33 bn tenge
(+33%t02022)

#  the average volume of one dealin 2023 ~ 1.5 bn tenge
(-15% to 2022)

#  the yield on the placement of tenge-denominated bonds of the Ministry
of Financein 2023 11.50-17.78% per annum

The volume of deals in the GS market, bn tenge

M Secondary market I Primary market

+33%

B

-45%

KENE  wiikh

na vVQ 2022 2023
2023 2023

Source: KASE

The structure of GS placements in the
primary market by maturity, bn tenge

440,1;  6550;

8% 13% <1 year
v 1-3 years
5.2
trln KZT " 5-5 years
= 5-10 years
>10 years

The volume of the secondary market of
GS on KASE by instruments, bn tenge

110.1;

4,0% 1354,8;
g5 . 49% Notes
0.5% A » Mekam
2.8
trln KZT » Eurobonds

= INGS



Investor base of the government securities market KASE
~ 8,6% - the share of non-residents in the secondary trading

Structure of investors Structure of investors
in the primary marketin 2023 in the secondary marketin 2023
S 1,1%
anks Bank
<0,1% 48,8% 42.4% anks
Brokers and dealers Brokers and dealers
6% m Other legal entities m Other legal entities
0%
B Other institutional investors B Other institutional investors
m Individuals u Individuals
Share of non-residents in the gross turnover Share of non-residents in the gross turnover
of the primary market, 7% of the secondary market, %
2,0 9.7 8.6
7.5 '
1.0 > 6,9/
>
X X 0.1
&
0,
2019 2020 2021 2022 2023 oo om0 o001 2002 2003

Source: KASE



GS yield in 2023 and GS yield curve
for MEKAM offerings from 11.50% to 17.78% per annum

yield to maturity, % per annum

X NBRK notes primary market (14,5-16,75) O NBRK notes secondary market (14,49-18,71)
00 A MEKAM primary market (11,5-17,78) o MEKAM secondary market (10,8-18,35)

18,0

16,0

_as of January 01, 2024

KASE

as of 01 January, 2022
10.0 \/ as of January 01, 2023

O 5 10 15 20 25

term to maturity, years

Source: KASE

30



Investment funds' securities market KASE

Key facts and figures Inves.tor structure Tradm_g volumein t_he context of the
in 2023 trading currency in 2023, KZT bn

# Asof January 01, 2024, there are 18 instruments of 5 management

organizations and 6 ETF in the official list of KASE 12.6;
# average daily trading volume in 2023 ~ 58 mln tenge 88%

(+61% by 2022)
#® average daily number of transactionsin 2023 ~ 69

(+9% by 2022)
# average volume of one transaction in 2023 ~ 843 th. tenge

(-48% by 2022)
# trades in USD (14 instruments), KZT (10 instruments)

Brokers and dealers
m Other institutional investors = Kazakhstan tenge
. . L. B Other legal entities US Dollar
Volume of transactions in securities of m Individuals
investment fu nds, KZTbn * of the total gross turnover of trading in investment funds
61°/ Trading volume by management company,
+ ° KZT mln
v
x2.3
746 4 11489
; 236,0 2429 86,9
e va 2022 2023 I— S—
2023 2023 bee /B invest C‘e‘[‘_]traf; FREEDOM JYSAN @H@NPE ETE

Source: KASE



Growth in the Number of Retail Investors KASE

Number of omnibus involved in IPOs
m Number of omnibus

® Number of sub-accounts |
KEGOC

Number of sub-accounts involved in IPOs

° .
19 233 1749 000 +27 % 693 000
KE'GOC 2023 e 695 000 sub_t
50908 > 00° 5 ?LC;OrL:\rl]ns
KaaM Al & - i .
63 KaaMywanlaz 2022 h 547 154 (‘\ KaaMymuairlas Rk
=====E=. NATIONAL COMPANY ¥ATTHIK KOMNAHMACKH E E accounts
- X2,6
kEgoc 2014 m 99520 |
H H 547 154 |
88888 KazTrans0il 2012 52 306 20000 ,
! #88* azTransO
x4,8 |
2011 | g 963 8 |
KEGOC

o
As of 01 January 2024, the following were +81; %

registered in the CD:
693 th. sub-accounts

+161 th. new sub-accounts in 2023 10 909

132 861
4 117,695

101 732 105 379 109 245 116

1,749 mln omnibus accounts Jun. 12 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

+1'3 miln new omnibus accounts in 2023 Note: datais provided at the end of the year



Retail investor activity

Active Accounts of individuals in the Stock Market
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& Number of unique omnibus account codes

Top-5 companies with
the most active accounts

* finance

) JUSAN INVEST FREEDOM

/& centercredit

Source: KASE, CSD Kazakhstan, Committee of Statistics

Top-5 most popular stocks among retail
investors in 2023

E Trading volume, mln tenge

466 555 83199,0
L 2
262360
<
6755 .
HSBK ASBN KMGZ KZTO

Share of participation of individuals
in the secondary marketin 2023

Equity Market — 42.9 %

KASE Global - 37.8 %

Corporate Bonds market — 10.9 %
Government Securities Market — 1.1 %

Investment funds' securities market — 41.0 %

+ Number of deals

KASE

83466

KEGC

Bonds of international financial organizations — 3.6 %



Foreign currencies(1/2)

volume of USD/KZT +26%, RUB/KZT +36%

Trading volume USD/KZT, USD bn

+26%

+10%

][] IVQ 2022 2023
2023 2023

Trading volume RUB/KZT, USD bn

+36%
‘ v

2.0

296,5

na va 2022 2023
2023 2023

X

Source: KASE

KASE

Dynamics of the USD/KZT exchange rate in 2023, tenge per currency unit

2023
465.41 -1.7%

Note: USD/KZT exchange rate dynamics based on the weighted average exchange rate at the end of the trading day

Dynamics of the RUB/KZT exchange rate in 2023, tenge per currency unit

Note: RUB/KZT exchange rate dynamics based on the weighted average exchange rate at the end of the trading day



Foreign currencies(2/2)
volume of CNY/KZT -48%, EUR/USD x2

Trading volume CNY/KZT, USD bn
-48%

-65%
0,7
2,0
BN
I[le} (Ve 2022 2023
2023 2023

Trading volume EUR/USD, USD bn

x2

-88%

00 |
na VQ 2022 2023
2023 2023

Source: KASE

KASE

Dynamics of the CNY/KZT exchange rate in 2023, tenge per currency unit

2023
-3.1%

Note: CNYKZT exchange rate dynamics based on the weighted average exchange rate at the end of the trading day

Dynamics of the EUR/USD exchange rate in 2023, tenge per currency unit

2023

+4.7% 1.1120

1.0625

Note: FUR/USD exchange rate dynamics based on the weighted average exchange rate at the end of the trading day



Money market
increase in trading volume by 60 %

Trading volume, trln tenge

m Repo © Swap

+60%l

63,5
O
| +5% l o
17.4 215
E
1nQ VQ 2022 2023
2023 2023

Repo market instruments, KZT trln

B Autorepo with GS basket
B Autorepo with BSP basket
Autorepo

Nego repo

Source: KASE

20
17
14

Swap market indicators, % per annum

KASE
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KASE Members

43

K2 total market participants

21 second-tier banks

Kazakh residents

22 brokerage firms

pe3uvaeHTsl PK

46 local participants
4 foreign participants

2 international financial institutions

12 participants providing direct market
access services(DMA)

Source: KASE

KASE's new participants:

IV quarter
o EuroCentrAstana JSC / currency

o The Central Securities Depository JSC / currency

Il quarter
o "Teniz Capital Investment Banking” JSC / currency

o "SkyBridge Invest” JSC / currency

Il quarter
o 'Bank Freedom Finance Kazakhstan" JSC/
stock and derivatives

o NGDEM Global Limited / stock and derivatives

KASE



KASE
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KASE Development Strategy 2022-2024 KASE

Increasing liquidity Development of the CCP as a key
on the KASE exchange markets infrastructure element
@ Implementation of new instruments & Separation of the CCP into a separate subsidiary organization
& Establishment of trading and clearing links 9 Improvement of activities in accordance with the IOSCO PFMI
-2 Development of the derivatives market 70 Alignment with ESMA/EMIR standards
& Introduction of additional incentives for SMEs to enter the :’Ej Obtaining a credit and/or operational rating
stockmarket e @ Launch of clearing certificates of participation

©

Expansion of the investor base 4

Implementation of innovation and Increasing KASE investment
technological modernization ‘ value for stakeholders

Ensuring high fault tolerance of IT infrastructure Implementation of technology for detecting suspicious

Pilot projects for the introduction of digital financial instruments behavior of trading participants

Implementation of technology for detecting suspicious behavior of Implementation of new approaches to dividend policy

trading participants Improving management reporting

Application of new approaches to project evaluation taking
into account their marginality




Allocation of the functions of the central counterparty to a separate KASE
organization

Project objective

The clearing center is designed to:

v’ ensuring participant risk mitigation

The separation of clearing and CC functions
into a separate legal entity will allow
providing CC services for various financial
instruments traded not only on KASE, but
also on other exchange and over-the-
counter markets

v guarantee the completeness of settlements
on trades

v’ reducing transaction costs of participants
through cross-margining and netting

Since September 25, 2023 KASE has transferred clearing and settlement activities on the stock marketand repo to its 100th subsidiary organization -
KASE Clearing Center (KACC).

42 financial organizations are the clearing participants of KACC.

More than 1,500 instruments were accepted for clearing services, including 989 issues of securities from 253 issuers.

The transfer of the Central Bank's functionality to the Clearing Center is planned to be carried out in stages:
* the stock market — September 25, 2023
+ theforeign exchange market and the derivatives market — after the opening of correspondentaccountsin foreign banks — 2024

Bringing the activities of the Central Committee in accordance with the requirements of ESMA and assigning ratings of the MRA -
2024-2025.



New currency pairs KASE

The launch of the project The project parameters
March 6, 2023 The launch of trading in new currency pairs on the currency spot market:

¢ USD/CNY - the US dollar trading with settlements in the Chinese yuan
The objective of the project ® EUR/CNY - the euro trading with settlements in the Chinese yuan
to increase the liquidity in the exchange
markets by expanding the range of Settlementterms: T+0, T+1n T+2
financial instruments Trading mode: the open trading mode and direct (negotiated) transactions mode

Since the launch of the trading with the USD/CNY currency pair:

828 1,3 29 71110

deals trln tenge bn USD. yuan per US dollar
in the USD/CNY pair the trading volume  the trading volume s the last price

1 50,2 100,0 78265

deals min tenge th. EUR yuan per US dollar
in the EUR/CNY pair the trading volume  the trading volume s the last price



The first issue of SME bonds
with a subsidized coupon rate

Project objective

SME financing through stock market instruments

Project Status

Financing of the support measure in the form of
subsidizing part of the coupon rate part, as well as
guarantees are carried out at the expense of the

republican and (or) local budget

3 issues with a subsidized coupon rate are
included in the official list of KASE

©

NACAgro

5 years

circulation term

500 20.5%

mln tenge couponrate
volume of issue

Release conditions:

Energy Ltd.
circulation term

21.75%

coupon rate

Green bonds

3bn

tenge
volume of issue

SME Financing Program developed

With the support of MNE RK, amendments were made to the
National Entrepreneurship Development Projectfor 2021-2025,
which provides for coupon rate subsidies and bond guarantees
(optional)

ALG

KARAE 3 years

circulation term

21.5%

coupon rate

an

tenge
volume of issue




Government securities indices without segmentation KASE

From October2023y.
KASE began calculating and publishing the following indices of the government
securities (GS) market of the Republic of Kazakhstan without segmentation by maturity
(aggregated indices):

2) KZGB_DP-
comprehensive income

1) KZGB_CP - indices
of “clean’ prices

3) KZGB_Y - indicators

of yield on non-indexed

of government securities, indices (taking into government securities.

calculated on prices account the accrued

excluding accrued but not coupon interest and

paid coupon interest. reinvested coupon
payment).

Initial value of KZGB_CPseries indexes is fixed atthe rate of 1000.00 tenge, KZGB_DP values are fixed at the rate of 1000.00 tenge
with addition of average value of accumulated and unpaid interest, expressed in tenge on the representative list of GS indices
without segmentation

Index values are calculated once a day after the end of exchange trading on the GS market and are published on the KASE Internet
resource in the sections "Indicators” ("Stock Market’) and "Markets" ("Government Securities”)

34



Assessment of the activity of GS market participants

Project objective:

increased liquidity in the government
securities market

Tolal number
ne A HASE member

of points

From June till November 2023 KASE began to assess the S e
activity of participants in the GS market T o
3 Eurasian Bank 394.0

4 Kaspi Bank 3915

Within the framework of the project of the S o
6 Freedom Finance 3635

National Bank of the Republic of Kazakhstan e o

and the Ministry of Finance of the Republic of 8 freedom finance Global PLC 1415
Kazakhstan a scoring model has been
developed to assess the activity of market
participants.

9  Eurasia Capital 124.0

10 BankRBK 830

Primary market

points

233.5

2010

177.0

194.0

149.5

127.0

146.0

8.5

49.0

B3.0

Secondary
market points

169.5

1435

162.0

1425

177.0

1515

153.0

103.0

45.0

0.0

KASE

6 months v | Getfile

Additional
criteria points

85.0

0.0

View all

The information is published on the official website of the Exchange www.kase.kz in the Government Securities section
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SPO KEGOC

S
KEGOC

SPO price
1,482 KZT

Number of shares offered for
placement

15,294,118 shares

Placement volume

22,6659 mln KZT

Company capitalization
(as 0f 1804.24)

408.8 bn KZT

AN
&8

k\//t

HALYK
FINANCE

Bookrunners

ERoER M <’ SkyBridge Invest

Co-underwriters

bee invest [J JUSAN INVEST/

KASE

Total KASE I\'\X

Number of 50,117 37,452 12,665
transactions

Number of 15,294 118 12,604,661 2 689,457
placedshares
Volume of 227 18.7 bn KZT 4.0 bn KZT

placedshares bn KZT (82 % of the volume)| (18 % of the volume)

Structure of investors on KASE Citizenship of investors

9.0%
10,7%

5 banks
broker-dealers

institutional investors
m RK citizens

® other legal entities
m foreigners

® individual investors



KASE Digital:

KASE

Platform for the Securities of the Future

Launch Stages

Demonstration of
the technology
platform

Creation of regulatory
environment and
testing of business
processes

Project launch

Pilot project on securities tokenization

"KASE Digital”

v Registration, issuance, and circulation of tokenized

securities
v Distributed Ledger Technology (DLT)
v’ Real-time gross settlements

v’ Trading in the currentKASE trading system, which

allows easy onboarding of broker clients

v’ Settlementin Digital Tenge
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Results of the Exchange Simulator competition

first stage: from April 03 to May 31, 2023 A

second stage: from October 02 to November 30, 2023 ! V !

Project objective BUPYKEBOM CHMYAATOP

Improving the financial literacy of students who wantto expand their L
Participated

professional knowledge within the framework of the curriculum, as well more than 100 educational
institutions of Kazakhstan

as obtaining their skills in the stock market
more than 6,054 students

Within the framework of the project, more than 60 instruments will be available to bidders. In addition
to the shares of the representative list, as well as shares of well-known brands such as Yandex, Exxon
Mobil, Coca-Cola and others, securities of investment funds were added to the auction




International Stock Exchange Forum KASE

International Exchange Forum "The

Role of Exchangesin the
16 Transformation of Financial Markets”
was held as part of the X| Congress of
November P g Themes of the conference

Financiers organised by KASE jointly

with NBRK, ARDEM and AFC. * Capital market as a driver of economic development

IPO and the potential of retail investors in capital market development

Digital Transformation of Financial Services: Challenges and Opportunities

More than 3,000 people participated Internationalization of the GS market on the example of Kazakhstan
Offline - more than 500 people Development of exchange markets in the region

Online - more than 2500 people ESG is a key element of "sustainable” financial market development

43 speakersfrom 16 countries were featured
Kazakhstan, Armenia, Belgium, France, Greece, South Korea,

Main conclusions of the conference

Monaco, Philippines, Poland, Romania, Russia, Sweden, Turkey, UK * Perspectives on digital technology, capital market and "sustainable” financial

Uzbekistan and USA market development

COFFEE BREAK 11 AM. - 11:30 AM,
KOOE-FPERK 1:00-11:30

The impact of digital innovation on the market landscape for financial products and
services
Challenges and opportunities for emerging markets to build liquidity

: Creating attractive conditions for local and foreign investors
R R

Discussing the critical role of the financial marketin realising the global ESG agenda

INTERNATIONAL STOCK EXCHANGES FORUM
THE ROLE OF EXCHANGES IN TRANSFORMATION
OF FINANCIAL MARKETS




Awarding market participants in honor of the Exchange's 30" anniversary KASE

As part of the International Exchange Forum, a ceremony was held to present awards to
partners, listed companies and members of KASE, as well as experts and leading specialists

in the financial sector who made a significant contribution to the development of
Kazakhstan's stock market.

108 companies were given awards in the following 10 categories:

Forlong-term cooperation . .
161 people received awardsin the category

Equity market leader "For contribution to the development of Kazakhstan's
capital market”.

Bond market leader These included prominent and well-known financiers of

Kazakhstan, as well as media representatives for their active
ESG bond market leader \

coverage of stock exchange news.

For contributionto the GS market development

For contributionto the currency market development

For the development of the retail investor market

"For contribution to the development of KASE

For the development of the market making institute

exchange markets”

Best financial advisor

Forthe implementation of ESG standards
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Exchange events in the IVQ of 2023

24 29 08
November November December

o
3+ KazTransOil :g;lg‘USP

)

)

1)

8¢ KazTransOil

KASE

Events

for iIssuers




Key projects for 2024 KASE

A Formation of an SME financing channelin an organized market
* attracting SME companies to the stock market
* improvingthe financialliteracy of issuing companies, including SMEs

A Expandingtheretailinvestor base
development and implementation of a financial literacy program — KASE Academy

A Increasing the [iquidity of stock markets Kazakh stocks, foreign securities, government securities, derivatives by expanding the range

of instruments, attracting market makers within the framework of sponsored market-making and training programs, considering the transition
of securities trading to the T+1 scheme

A Developmentof ESG financing

+ development of the segment of "green’, social and other sustainable developmentbonds, attracting issuers
* launchingthe ESG index and/or indicator

A Creating aninfrastructure for trading digitalinstruments

4 Introductionof innovations and technological modernization:launch of the upgraded KASE corporate website, service portal,
new back-office system of the Exchange

4 Developmentofa Centralcounterparty as a key infrastructure element: completion of the transfer of the Central Committee’s

functionality to KACC, bringing activities in accordance with ASME requirements, improving risk management, considering the possibility of
providing Central Committee services to other trading platforms

4 Bringinginto line with international standards of information technology and information security

é

Vil



Thank Youl!

@in@a

Republic of Kazakhstan, A15G7M6
Almaty, Baizakov str., 280
North Tower

Multifunctional complex
"Almaty Towers’, 8th floor

+7(727) 237 53 00
info@kase.kz
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