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On the inflation results for July 2025

According to the Bureau of National Statistics of the Agency for Strategic Planning
and Reforms of the Republic of Kazakhstan (hereinafter — BNS), inflation in July
stood at 11.8% year-on-year and 0.7% month-on-month.

The Analytics and Research Department of the branch of 3SC “BCC Invest” (hereinafter -
BCC Invest), in its monthly work to monitor and forecast the Republic of Kazakhstan's
macroeconomic indicators, tracks the impact of external and internal factors on the
country's economy.

According to the results for July 2025, inflation amounted to:
v 11.8% year-on-year (11.8% in June 2025);
v' 0.7% month-on-month (0.8% in June).

The year-on-year rise in inflation was slightly below the base-scenario expectations
but remains within the bounds of our optimistic forecast scenario.

By inflation components:
Food products rose by 11,2% year-on-year and 0,7% month-on-month (previously 10.6 %
and 0.9 %);

increased by 9,5% year-on-year and 0,8% month-on-month
(previously 9.4 % and 0.9 %),
Paid services went up by 14,9% year-on-year and 0,5% month-on-month (previously 16.1
% and 0.8 %).

Chart: Comparison of actual inflation with BCC Invest forecast
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Source: BNS data, BCC Invest analysis

Against the backdrop of ongoing pressure from service prices, a significant
additional in July was the

against the US dollar. However, its short-term impact is likely to be smoothed out
by seasonality: in summer, most food products become cheaper due to increased
domestic supply. Nevertheless, the weakening of the national currency may
provide a to inflation in the coming months, especially for
imported goods and components.
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The Monetary Policy Committee previously highlighted the mounting pressure from
food prices. This may emerge as one of the key factors in favor of raising the policy
rate. At present, under BCC Invest's base scenario, the policy rate is expected to
remain at 16.5% (the decision is scheduled for August 29, 2025).

We will continue to closely monitor the price dynamics of socially significant food
products, as they form a substantial part of the consumer basket and directly

influence inflation expectations. The monetary policy scenario will be updated if
necessary.

Department of Analytics and Research

Macroeconomist
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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 recormmendation. 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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