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July 9th, 2025
Forecast of the KZT-US dollar exchange rate

As of 3:30 p.m., the weighted average exchange rate of USD/KZT was 518.97
KZT. The base forecast of the average monthly exchange rate for July 2025 is
519.1 KZT per 1 US dollar.

The Department of Analytics and Research at BCC Invest JSC (hereinafter — BCC Invest), as
part of its monthly work on monitoring and forecasting macroeconomic indicators of the
Republic of Kazakhstan, monitors the impact of external and internal factors on the
country's economy.

According to the National Bank of the Republic of Kazakhstan (hereinafter - NBK), in June
2025, the average exchange rate was 514.72 KZT per 1 US dollar. Compared to the data of
January 2025, the exchange rate strengthened by 9.95 KZT or by 1.9%.

Chart. Updated forecast of exchange rate dynamics for 12 months ahead
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Source: NB data, BCC Invest analysis

In the second quarter of 2025, the forecast of the exchange rate dynamics was built twice.
Although the main conclusions have not been changed, the meanings of our scenarios
have been revised. So there is an initial forecast (dated April 7, 2025) and an updated forecast
(dated May 26, 2025), where the main difference is that due to the implementation of

, our pessimistic scenario was realized to a greater extent, which was
later translated into the values of the baseline scenario.

According to forecasts, we expected a gradual strengthening of the KZT in April and May
2025, followed by a and a new strengthening in the
first quarter of 2026. In general, the forecast was confirmed: the exchange rate did
strengthen in April and May 2025, however, the course of events did not develop according
to the baseline scenario, but within the framework of a more pessimistic one, which was
largely facilitated by the tariff policy of the Trump administration, which created
additional speculative pressure on the national currency.

So, in April 2025, according to the pessimistic scenario, the average monthly exchange rate
was 514.4 KZT per US dollar, while the actual value was 514.5 KZT. When revising the
forecast in May, we sought to return the dynamics to the baseline scenario — the early
pessimistic forecast for May was 510.0 KZT, the updated baseline was 509.7 KZT per US
dollar However, the actual exchange rate was formed at the level of 512.3 KZT, which still
fits into a more strict pessimistic range.
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The first half of the year ended and the average exchange rate during this time was KZT
511.64 per 1 US dollar, which is again close to the annual values of the initial baseline
scenario of KZT 513.2 per 1 US dollar. As a result of the completion of the first half of the
year, the BCC Invest analyst team is updating the exchange rate forecast for the next 12
months.

The forecast of the average monthly level of the national currency in July 2025 will be:
> The optimistic scenario is 501.9 KZT per 1 US dollar;
» The base scenario is 519.1 KZT per 1 US dollar;

is 536.2 KZT per 1 US dollar.

Thus, according to the baseline scenario, in July, compared with the level of June, a slight
is expected, all other things being equal, by 4.3 KZT,
or 0.84%.

The main factors determining this option are as follows:

I.  World oil prices. If Brent is kept in the range of $70-75/barrel, export revenues will
remain stable, which will ease the pressure on the exchange rate through the balance
of foreign exchange earnings and budget transfers.

Il. Geopolitical stability. The absence of new exacerbations in key regions and the
reduction of uncertainty will support the inflow of portfolio investments, reduce
volatility and prevent the KZT from weakening sharply.

Ill. Budget and fiscal policy. Planned transfers from the National Fund without drastic
additional costs will not create significant foreign exchange outflows, keeping
demand for KZT at a relatively stable level.

IV. Monetary policy of the NBK. Maintaining the base rate and instruments for sterilizing
excess liquidity (in particular, mirroring gold transactions) will continue to have a
restraining effect on inflation and maintain the balance of the foreign exchange
market.

According to the pessimistic scenario, a of the national
currency is expected by 21.5 KZT, or by 4.14% mom. And only an optimistic scenario
implies a slight strengthening of the national currency by 12.8 KZT, or by 2.49% mom.

As a result, the KZT's strengthening to a weighted average of 518.97 KZT per 1 US dollar by
15:30 was a result of the favorable dynamics of world oil prices, the simultaneous
strengthening of currencies in the region and careful liquidity management by the
NBK. In the coming sessions, the attention of market participants will be focused on
export data and regulatory decisions, so despite moderate volatility, monitoring of these
factors remains key.
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APPLICATION
Comparison of the dynamics of the previous and current forecasts
Early forecast Updated forecast
The script Optimistic Basic The script | Optimistic Basic
June.25 514,8 June.25 514,8
July.25 503,3 520,4 July.25 5019 5191
Aug.25 507,0 5242 Aug.25 504,4 521,6
september 51340 5307 september 5103 527,6
October 25 518,0 5353 October 25 514,7 5319
November 25 516,8 5341 November 25 512,7 530,0
December 25 5291 546,5 December 25 5247 5421
For the year 508,9 523,2 For the year 507,3 521,7
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Important information. Disclaimer.

"Information on risks for clients of BCC Invest JSC"
Important information:

This material is distributed solely for informational purposes. The distribution of this material is not an investment
advisory activity. The information provided in this material is not an individual investment recommmendation. The
recipient of this material should not rely solely on the information provided to make decisions. Calculations,
historical data and other information that may be contained in this material have been prepared by employees of
BCC Invest JSC based on information and data obtained from public sources. BCC Invest JSC does not verify and is
not obligated to verify the completeness, accuracy and reliability of such information. Any information provided by
BCC Invest JSC is used by the client solely at his discretion and at his own risk.

The information provided by BCC Invest JSC is not an offer to purchase and/or an obligation to sell a particular
security, an incentive to conclude a transaction, or a recommendation to the recipient of information on
investment, tax, and legal issues, including whether the transaction meets the specific goals of the recipient of the
information.

Before performing transactions with securities, including foreign securities, currencies, and derivative financial
instruments with various types of underlying assets (hereinafter referred to as "Financial Instruments"), information
about which is provided by BCC Invest JSC, recipients of this information should familiarize themselves with the
documents describing these financial instruments (issue prospectus, etc.) and conduct comprehensive
consultations with their financial, legal, tax, accounting and other consultants before concluding a transaction with
financial instruments. The conclusion of transactions with financial instruments involves certain risks, the
responsibility for which cannot be assigned to BCC Invest JSC, as they are beyond the reasonable control of the
parties and their ability to anticipate and prevent the consequences of such risks is limited or impossible. The
recipient of the information must independently assess the possibility of concluding transactions with financial
instruments. The recipient of the information should not enter into a transaction if its economic and legal nature,
documentation, terms and associated risks remain unclear or do not correspond to the goals, intentions and
expectations of the recipient of the information. Entering into transactions with financial instruments can generate
significant financial and other risks. For this reason, these transactions are intended for individuals who are willing
to take on the relevant risks and are able to bear the possible financial losses associated with them. Before
concluding any transaction, the recipient of information must make sure that he understands the risks arising from
the conclusion of the relevant transaction and has the necessary financial and other resources to fulfill his
obligations under any scenario. When deciding to conduct an operation in the financial market, it is necessary to
take into account that investing in financial instruments carries the risk of not receiving the expected income, loss
of part or even all of the invested funds, possible expenses and losses. Information about projected positive returns
can only be regarded as assumptions. The results of investment activity in the past do not determine the results in
the future, and the value of assets can either increase or decrease. Changes in the exchange rate of a foreign
currency may also cause a decrease or increase in the value of investments. BCC Invest JSC makes no guarantees
or representations and does not accept any responsibility regarding the financial results that may be obtained by
the recipient of the information based on the use of the information.

"Conflict of interest"

We would like to inform you that BCC Invest JSC provides services similar to those described in the standard forms
of brokerage and nominee holding agreements to third parties, as well as accepts orders from third parties under
other agreements and carries out transactions and other transactions with securities and other financial
instruments in the interests of third parties and in its own interests and provides other services to third parties in
the manner of combining professional activities in accordance with the current legislation of the Republic of
Kazakhstan, including information services, financial advisory services, underwriting, services of a representative of
bondholders, asset trust management and market maker services.

During the provision of the above services, BCC Invest JSC receives remuneration for such services, which may lead
to a conflict of interest between BCC Invest JSC and the client.

BCC Invest JSC does not recommend the client to make transactions with financial instruments if the execution of
such a transaction will lead to a conflict of interest.

State license No. 3.2.235/12 dated 10.07.2018 for carrying out activities on the securities market.
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