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JSC National Company KazMunayGas
Half-yearly report for the six months ended June 30, 2025

Key financial and operational indicators
Key financial indicators for the first half of 2025 compared to the first half of 2024:

Revenue amounted to 4,500 bin tenge (USD 8,789 min) compared to 4,239 bin tenge (USD 9,440
min);

EBITDA amounted to 1,142 bin tenge (USD 2,230 min) compared to 984 bin tenge (USD 2,190
min);

The Company's net profit, taking into account the share of profitin JVs and associated companies,
amounted to 534 bln tenge (USD 1,044 min), compared to 550 bin tenge (USD 1,224 min);

Net profit adjusted for share of profit in JVs and associates? was 660 bin tenge (USD 1,289 min)
compared to 591 bin tenge (USD 1,316 min);

Free cash flow was 682 bin tenge (USD 1,331 min) compared to 604 bin tenge (USD 1,345 min);

Total debt as of June 30, 2025 was 3,892 bin tenge (USD 7,490 min), compared to 3,967 bin
tenge (USD 7,555 min) as of December 31, 2024;

The Company's net debt as of June 30, 2025 amounted to 803 bin tenge (USD 1,546 min),
compared to 1,163 bin tenge (USD 2,214 min) as of December 31, 2024.

Name of the indicator UoM 6M 2025 6M 20243 %

Dated Brent?*, average $/ bbl. 71.87 84.06 -14.5%

KEBCO*, average $/ bbl. 72.83 84.40 -13.7%

Average exchange rate KZT/USD 512.05 449.09 14.0%

Revenue bin KZT 4 500 4239 6.2%
hare i fits of JV

Share in profits of JVs and bin KZT 349 268 30.0%

associated companies

Dividends received from JVs bin KZT 474 310 53204

and associates

Net profit bln KZT 534 550 -2.8%

Net income adjusted for share in

[0)
JVs and associates bin KZT 660 591 11.7%

The amounts are indicated in US dollars for convenience at the average exchange rate for the relevant period (the average exchange rate
for the first half of 2025 and 2024 is 512.05 and 449.09 tenge/USD, respectively; the exchange rate at the end of the period - on June 30,
2025 and December 31, 2024 is 519.64 and 525.11 tenge/USD, respectively).

2 Net profit adjusted for share of profit in joint ventures and associates = Net profit plus dividends received from joint ventures and
associates minus share of profit in joint ventures and associates.

3 For the purposes of presentation in the financial statements, Expected Credit Losses have been removed from General and
Administrative Expenses.

4 Source : S&P Global Platts.



EBITDA® bin KZT 1142 984 16.1%
Adjusted EBITDA® bin KZT 1267 1,025 23.7%
CAPEX (accrual basis) bin KZT 259 282 -8.0%
CAPEX (cash basis) bin KZT 262 270 -2.7%
Free cash flow’ bin KZT 682 604 12.9%
Gross debt? bln KZT 3892 3967° -1.9%
Net debt!® bin KZT 803 1163° -30.9%

Key operating indicators!! for the first half of 2025 compared to the first half of 2024:

e The volume of oil and gas condensate production increased by 8.8% and amounted to 13,043
thousand tonnes;

e The volume of oil transportation decreased by 0.3% and amounted to 41,616 thousand tonnes;
e The volume of hydrocarbon raw material processing at Kazakh and Romanian refineries
increased by 16.5% and amounted to 10,375 thousand tonnes, compared to 8,902 thousand

tonnes.
6M 2025 6M 2024 %
(for the share of (for the share of
KMG) KMG)
Oil production, thousand tonnes 13 043 11 989 +8.8%
Gas production, min m? 5726 4 840 +18.3%
Oil transportation, thousand tonnes 41616 41 733 -0.3%
Oil refining, thousand tonnes 10 375 8 902 +16.5%

SEBITDA = revenue plus share of income of joint ventures and associates, net, minus cost of purchased oil, gas, petroleum products and
other supplies minus production expenses minus general and administrative expenses minus transportation and selling expenses minus
taxes other than income tax.

Adjusted EBITDA = revenue plus dividends received from joint ventures and associates minus cost of purchased oil, gas, petroleum
products and other supplies minus production expenses minus general and administrative expenses minus transportation and selling
expenses minus taxes other than income tax.

’Free cash flow = net cash flow from operating activities minus purchases of property, plant and equipment, intangible assets, investment
properties and exploration and evaluation assets. Dividends received from joint ventures and associates are included in cash flow from
operating activities.

8 Total debt at the end of the reporting period = bonds plus loans (short-term and long-term). Guarantees issued are not included in the
calculation.

9 Total debt and Net debt are as of December 31, 2024.

10 Net debt = bonds plus loans minus cash and cash equivalents, minus bank deposits (short-term and long-term) at the end of the period.
Guarantees issued are not included in the calculation.

11 Operating indicators are stated in accordance with KMG's shareholding in joint and associated companies and 100% of indicators for
fully consolidated subsidiaries, unless otherwise stated. Indicators and calculation results are stated with rounding. However, exact values

without rounding were used when comparing periods. Any possible adjustments related to rounding, in the Company's opinion, should not
have a material effect on operating results.



Company overview

JSC National Company KazMunayGas is the leading vertically integrated oil and gas company in
Kazakhstan. KMG manages assets across the entire production cycle from hydrocarbon exploration
and production to transportation, processing and provision of specialized services. The Company,
founded in 2002, represents the interests of Kazakhstan in the country's oil and gas industry.

As of June 30, 2025, KMG's shareholders are Sovereign Welfare Fund Samruk-Kazyna JSC (the
Fund) (67.42%), the Ministry of Finance of the Republic of Kazakhstan (20.00%), the National Bank
of the Republic of Kazakhstan (9.58%) and 3% are in free float.

The company has maintained its leading position in terms of oil production, transportation and refining
in Kazakhstan.

KMG, realizing that its activities are directly related to the use of natural resources, recognizes its
responsibility to society for the rational use of these resources and the preservation of a favorable
environment.

KMG's main assets include:

Exploration and Production: Ozenmunaigas JSC (OMG) — 100%, Embamunaigas JSC (EMG) —
100%, Kazakhturkmunai LLP (KTM) — 100%, Urikhtau LLP Operating (UO) - 100%, Dunga'? - 60%,
Mangistaumunaigas JSC (MMG) - 50%, JV Kazgermunai LLP (KGM) - 50%, PetroKazakhstan Inc.
(PKI) - 33%, Karazhanbasmunai JSC (KBM) - 50%, Kazakhoil Aktobe LLP (KOA) - 50%, Ural Oil and
Gas LLP (UOG) - 50%, Tengizchevroil LLP (TCO) - 20%, Karachaganak® - 10%, Kashagan'* —
16.88%.

Transportation: JSC KazTransOil — 90%, Batumi Oil Terminal LLC — 100%, Kazakhstan-China
Pipeline LLP (KCP) — 50%, MunaiTas LLP — 51%, Caspian Pipeline Consortium*® (CPC) — 20.75%,
NMSK Kazmortransflot LLP (KMTF) — 100%.

Processing and marketing: Pavlodar Refinery — 100%, Atyrau Refinery — 99.53%, KMG
International NV — 100%, Petromidia — 54.62%, Vega Refinery — 54.62%, KMG PetroChem LLP -
100%, Shymkent Refinery — 49.72%, CASPI BITUM JV LLP — 50%, KC Energy LLP Group - 49%,
Kazakhstan Petrochemical Industries Inc. (KPI) — 49.5%, Silleno LLP — 40%.

Other: KMG Drilling & Services LLP - 100%, Oil Services Company LLP - 100%, Oil Construction
Company LLP - 100%, Ken - Kurylys - Service LLP — 100%, KMG Systems & Services — 100%,
Kazakh Gas Processing Plant LLP (KazGPZ) — 100%, KazRosGas LLP (KRG) — 50%, Mangistau
Power BV — 49%.

Contacts for interaction with shareholders and investors

Phone: +7 7172 78 64 34
E- mail : ir@kmg.kz

12 Dunga Operating GmbH is a consolidated subsidiary that holds a 60% stake in the Dunga project .

1B KMG Karachaganak LLP is a 100% consolidated subsidiary that owns a 10% stake in the Karachaganak project .
14 KMG Kashagan B.V. is a consolidated subsidiary that owns a 16.88% stake in the Kashagan project .

15 19% directly owned by KMG, 1.75% through Kazakhstan Pipeline LLC Ventures .


mailto:ir@kmg.kz

Disclaimer

This document includes statements that are, or may be deemed to be, "forward-looking statements". These
forward-looking statements can be identified by the use of forward-looking terminology, including, without
limitation, the terms "believes", "estimates", "anticipates”, "expects", "intends", "may", "target”, "will" or "should"
or, in each case, the negative or other variations thereof or similar terminology, or by discussions of strategy,
plans, objectives, future events or intentions. These forward-looking statements include all matters that are not
historical facts. They include, without limitation, statements of intent, belief and statements of current
expectations of JSC NC KazMunayGas (the Company) concerning, among other things, the Company's results
of operations, financial condition, liquidity, prospects, growth, strategies and the industries in which the Company
operates. By their nature, forward-looking statements involve risk and uncertainty because they relate to future
events and circumstances that may or may not occur.

Forward-looking statements are not guarantees of future performance and the actual results of operations,
financial condition and liquidity of the Company, as well as the development of the country and industries in
which the Company operates, may differ materially from those described or suggested in the forward-looking
statements contained in this document. The Company does not intend and does not undertake any obligation
to update or revise any forward-looking statements or industry information set forth in this document, whether
as a result of new information, future events or otherwise. The Company makes no representation, warranty or
prediction that the results anticipated by such forward-looking statements will be achieved.

This document does not constitute an offer or invitation to sell or any solicitation of any offer to subscribe for or
purchase any securities and nothing contained herein shall form the basis of any contract, commitment or
investment decision. This document does not constitute an offer document with respect to any securities. No
reliance may be placed for any purpose on the information contained in this document or on its completeness,
accuracy or reliability. No representation or warranty, express or implied, is made and no reliance may be placed
on the fairness, accuracy, adequacy, completeness or correctness of the information or opinions contained
herein or any other information provided.
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Key events since the beginning of 2025:

e OnJanuary 4, 2025, Tengizchevroil LLP completed an important stage in the implementation
of the Future Growth Project - crude oil production began at the new Third Generation Plant
at the Tengiz field.

e On January 8, 2025, JSC Embamunaigas began drilling the first exploratory well at the
Taisoigan site in the Atyrau region.

e On February 10, 2025, KMG was assigned a "B" rating in the international Carbon rating
Disclosure Project for 2023. Previously, the rating was at level "C".

e On March 7, 2025, KMG signed a Contract for exploration and production of hydrocarbons
between the Ministry of Energy of the Republic of Kazakhstan and KMG for a complex project
at the Bolashak subsaoil site located in the Mangistau region.

e On March 11, 2025, the final stage of the modernization project implementation began at
CASPI BITUM JV LLP with an increase in oil refining capacity to 1.5 min tonnes per year,
which includes the installation of the T-1102 vacuum column.

e On March 17, 2025, the Company and PJSC SIBUR Holding signed a purchase and sale
agreement for a 60% stake in the authorized capital of Polymer Production LLC .

e On April 7, 2025, an agreement was signed to develop a feasibility study for the construction
of a plant for the production of environmentally friendly aviation fuel Sustainable Aviation Fuel
by the companies KazMunaiGas -Aero LLP, LanzaJet Inc. and KazFoodProducts LLP.

e On April 30, 2025, KMG and CNOOC signed a Joint Operations Agreement and a Financing
Agreement, securing the strategic partnership and terms of joint implementation of the Zhylyoi
subsoil use project.

e On May 29, 2025, following the results of the annual General Meeting of Shareholders, the
shareholders, guided by the Company's dividend policy, the recommendation of the Board of
Directors, and based on the audited financial indicators for 2024, approved the dividend
amount per ordinary share in the amount of 491.71 tenge, paid from the profit for 2024. As of
June 25, KMG completed the payment of dividends for 2024 in the total amount of 300 bin
tenge.

e OnJune 16, 2025, KMG and SINOPEC signed agreements on joint activities and financing for
the Berezovsky exploration project.

e On June 27, 2025, the international rating agency S&P Global Ratings has upgraded KMG's
credit rating to "BBB-" due to the improvement of its own creditworthiness and financial
stability, the outlook is "stable".



Financial results
Revenue

The Company's revenue for the first half of 2025 amounted to 4,500 bin tenge (USD 8,789 min), which
is 6.2% higher than the figure for the first half of 2024. The revenue growth was due to the growth of
revenue from the sale of petroleum products at KMG International and at the level of the KMG
Corporate Center. In the reporting period, refining at KMG International plants increased due to stable
operation, while in the first quarter of 2024 it was limited due to the late launch of the mild
hydrocracking unit and major repairs at the refinery. This growth, as well as the weakening of the
tenge against the US dollar year-on-year, offset the negative impact of the decline in global oil prices
and a decrease in oil production volumes at KMG Kashagan B.V. Private Limited Company due to an
increased gas factor in the produced oil.

Share of profits of JVs and associates

The share in profit of joint ventures and associated companies increased by 30.0% and amounted to
349 bin tenge (USD 681 min). The growth was due to an increase in the share in profit of
Tengizchevroil LLP - due to revenue growth amid the start of production at the third-generation plant
as part of the Future Growth Project (January 2025), Shymkent refinery - due to an increase in the
volume of hydrocarbon processing, the absence of repairs in the reporting period and a change in the
tenge to US dollar exchange rate, Caspian Pipeline Consortium - amid an increase in oil
transportation volumes due to an increase in oil transportation from the Tengiz field, as well as a
change in the tenge to US dollar exchange rate.

EBITDA

EBITDA in the first half of 2025 amounted to 1,142 bln tenge (USD 2,230 min), an increase of 16.1%.
The growth was due to an increase in revenue in the segments Exploration and production of oil and
gas, Refining and sales of crude oil and petroleum products, at the Corporate Center level and in the
Other segment and shares in profits of joint ventures and associates in all segments.

Adjusted EBITDA
Adjusted EBITDA, which reflects dividends received from joint ventures and associates instead of the

share of income of joint ventures and associates, amounted to 1,267 bin tenge (USD 2,475 min),
showing an increase of 23.7%.

Net profit

The Company's net profit decreased by 2.8% compared to the same period in 2024 and amounted to
534 bin tenge (USD 1,044 min). The decrease in net profit is due to a decrease in global oil prices,



an increase in depreciation expenses, a decrease in other financial income, income from the disposal
of a subsidiary, as well as negative exchange rate differences °. In the first half of 2024, KMG
completed a deal with PISC Tatneft to sell a 50% stake in Karaton Operating Ltd. , following which it
recorded income from the disposal of a subsidiary in the amount of 16 bin tenge (USD 37 min). In the
first half of 2025, the Company sold a 60% stake in Polymer Production LLP as part of a transaction
with SIBUR Holding PJSC and recorded income from the disposal of a subsidiary in the amount of 3
bin tenge (USD 6 min).

Net profit adjusted for share in JVs and associates

Net profit adjusted for the share of JVs and associates increased by 11.7% from 591 bin tenge (USD
1,316 min) in the first half of 2024 to 660 bin tenge (USD 1,289 min) in the first half of 2025.

Cost

The cost of purchased oil, gas, petroleum products and other materials increased by 3.7% to 2,427
bin tenge (USD 4,739 min). This is mainly due to the increase in the cost of oil for refining at KMG
International .

Operating expenses

Operating expenses increased by 18.7% to 759 bin tenge (USD 1,482 min) due to increased costs for
repair and maintenance services at KMG International and KMG Systems & Services, increased
energy costs, and higher labor costs for production personnel in the regions where the company
operates.

Transportation and sales expenses in the reporting period amounted to 146 bin tenge (USD 285 min),
which is 10.7% higher than the figure for the same period in 2024. The growth is mainly due to an
increase in the costs of loading, transportation and storage of KMG Kashagan B.V. and KMG
International.

General and administrative expenses decreased by 14.9% to 94 bin tenge (USD 184 min) due to the
absence of trust management expenses in the first half of 2025, which were incurred in the same
period of 2024 at the Corporate Center level. In the first half of 2024, the Company incurred unplanned
expenses on the payment of remuneration in the amount of 21 bin tenge (USD 47 min) to JSC NC
QazaqGaz (a subsidiary of JSC Samruk-Kazyna) for the trust management of a 50% stake in the joint
venture KazRosGaz LLP.

16 |n the first half of 2025, the Company had a negative exchange rate difference from the revaluation of assets in the amount of 23 billion
tenge (44 million US dollars) due to the instability of the exchange rate of foreign currencies against the tenge.



Taxes other than income tax amounted to 282 bin tenge (USD 551 min), decreasing by 6.8% mainly
due to a decrease in expenses on mineral extraction tax of JSC Ozenmunaigas and rent tax on crude
oil exports of JISC Ozenmunaigas and JSC Embamunaigas .

Impairment of property, plant and equipment and exploration expenses

In the first half of 2025, the amount of impairment of property, plant and equipment and exploration
expenses amounted to 19 bin tenge (USD 38 min). The main factor was the recognition of the
impairment of expenses incurred for the construction of a seawater desalination plant and supply
infrastructure!’ in the city of Zhanaozen in the amount of 21 bin tenge (USD 40 min).

Capital expenditures

Accrual capital expenditure amounted to 259 biln tenge (USD 506 min), down 8.0% due to lower
capital expenditure in the refining and sales of crude oil and petroleum products segment, mainly due
to the major overhaul of the KMG International plant in the first half of 2024, and in the exploration
and production of oil and gas segment, related to the completion of certain stages of investment
projects of Dunga companies Operating GmbH, KMG Kashagan B.V., KMG Barlau LLP.

Capital expenditures in terms of cash flows amounted to 262 bin tenge (512 min US dollars), showing
a decrease of 2.7% due to a decrease in capital expenditures at KMG International, KMG Barlau LLP,
Dunga Operating GmbH and at the level of the corporate center.

Dividends received from JVs and associates

In the first half of 2025, dividends received from joint ventures and associates increased by 53.2%
and amounted to 474 bin tenge (USD 926 mIn) compared to 310 bin tenge (USD 689 min) in the first
half of 2024. The main drivers of growth were an increase in dividends from Tengizchevroil LLP from
160 bin tenge (USD 356 min) to 328 bin tenge (USD 641 min), from the Caspian Pipeline Consortium
project by 91.2% to 81 bin tenge (USD 158 min) due to the payment of dividends from Caspian
Pipeline Consortium-R JSC, as well as due to an increase in dividends received from
Petrokazakhstan Inc, JV Kazgermunai LLP, Kazakhstan-China Pipeline LLP.

Free cash flow

Free cash flow increased by 12.9% compared to the same period in 2024 and amounted to 682 bin
tenge (USD 1,331 min). The growth of the indicator is due to the growth of net cash flows received
from operating activities, including an increase in dividends received from joint ventures and

7 As part of the Comprehensive Plan for the Socio-Economic Development of the Mangistau Region for 2021-2025, in order to provide
drinking water to the population of Zhanaozen in 2023, Ak Su KMG LLP, a subsidiary of Ozenmunaigas JSC, has commenced
construction of a seawater desalination plant and supply infrastructure in the city of Zhanaozen. KMG believes that the recoverable
amount of this facility is nil and, accordingly, as of 30 June 2025, recognised an impairment of construction costs incurred for the six
months ended 30 June 2025.
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associates, as well as a decrease in the cost of acquiring fixed assets, intangible assets and
exploration and evaluation assets.
Debt management
Debt indicators
June 30, December
Name of the indicator UoM 2025 31st %
2024
Bonds bln KZT 3,265 3,288 -0.7%
Loans bln KZT 628 679 -7.6%
General debt bln KZT 3,892 3,967 -1.9%

Numbers may not add up due to rounding.

KMG's total debt is predominantly denominated in US dollars (71% as of 30 June 2025). Total debt
amounted to 3,892 bin tenge (USD 7,490 min), a decrease of 1.9% compared to the figure as of 31
December 2024 due to the strengthening of the tenge against the US dollar from 31 December

2024 to 30 June 2025 and the repayment of previously attracted loans.

Net debt

Net debt as of June 30, 2025 amounted to 803 bin tenge (USD 1,546 mIn), decreasing by 30.9% in
tenge terms and by 30.2% in dollar terms compared to December 31, 2024.

Cash

Consolidated cash and cash equivalents and cash in deposits

June 30, December
Name of the indicator UoM 2025 31st %
2024

Cash and cash equivalents bin KZT 1,801 1,216 48.0%
Long-term deposits bin KZT 74 74 -0.3%
Short-term deposits bin KZT 1,214 1,514 -19.8%
Cash and cash equivalents and

cash deposits bin KZT 3,089 2,805 10.1%

Numbers may not add up due to rounding.

Consolidated cash and cash equivalents, including cash in the form of deposits as of June 30, 2025
increased by 10.1% compared to the figure as of December 31, 2024 and amounted to 3,089 bin
tenge. In dollar terms, the indicator increased by 11.3% compared to December 31, 2024 and
amounted to USD 5,945 min.
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Operating results

Upstream

KMG's oil and gas condensate production volume for the first half of 2025 amounted to 13,043
thousand tonnes (549 kbopd), which is 8.8% higher than the level of the first half of 2024. The volume
of associated and natural gas production (before reinjection volumes) increased by 18.3 % to 5,726
min m3.

Oil and condensate production, thousand 1H 2025 1H 2024 %
tonnes (for the share of (for the share of
KMG) KMG)

OMG 2,528 2,510 +0.7%
EMG 1,376 1,371 +0.3%
MMG 1,521 1,530 -0.6%
Other operating assets 1,636 1,620 +1.0%
Total operating assets 7,061 7,031 +0.4%
Tengiz 3,892 2,872 +35.5%
Kashagan 1,517 1,539 -1.4%
Karachaganak 573 547 +4.6%
Total megaprojects 5,982 4,958 +20.7%
Total 13,043 11,989 +8.8%

Oil production at Tengiz increased by 35.5% to 3,892 thousand tonnes (173 kbopd). Associated gas
production increased by 39.7% to 2,217 min m3. The growth was due to the start of production at the
Third Generation Plant as part of the Future Growth Project (January 2025).

Oil production at Kashagan amounted to 1,517 thousand tonnes (67 kbopd), showing a decrease of
1.4% due to an increased gas factor in the oil produced. Gas production amounted to 994 min m?,
which is comparable with the results in the previous period.

Oil and condensate production at Karachaganak increased by 4.6% to 573,000 tonnes (25,000
kbopd). The growth was due to increased volumes of raw gas reinjected into the reservoir at
Karachaganak's production facilities . Gas production before reinjection increased by 12.5% to 1,320
min m3.

The level of oil production by JSC Ozenmunaigas , JSC Embamunaigas and JSC Mangistaumunaigas
for the first half of 2025 is comparable to the results of the previous period. At the same time, according
to the results of the reporting period, JSC Embamunaigas and JSC Mangistaumunaigas showed an
increase in gas production by 7.7% and 2.4%, respectively. The increase in gas production at
operating assets is due to the commissioning of wells with an increased gas factor.
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Midstream

The total volume of mainline and seaborne oil transportation decreased by 0.3 % to 41,616 thousand

tonnes.
1H 2025 1H 2024
Oil transportation?, thousand tonnes 120%%)2)5 (for the share | (for the share %

of KMG) of KMG)
KazTransOill 22,268 22,268 22,265 + 0.0%
Kazakhstan-China Pipeline 9,609 4,804 4,563 +53%
MunaiTas? 2,910 1,484 1,395 +6.4 %
Caspian Pipeline Consortium 36,024 7,475 6,891 +8.5%
Total transportation by pipelines - 36,032 35,115 + 2.6%
Caspian Sea 982 982 1,098 -10.6%
Open Seas?® 4,602 4,602 5,520 -16.6%
Total sea transportation - 5,584 6,618 -15.6%
Total - 41,616 41,733 -0.3 %

1 Some oil volumes may be transported by two or three pipeline companies and, accordingly, these volumes are counted more than once
in the consolidated oil transportation volume.

2 MunaiTas LLP is a joint venture consolidated using the equity method, and therefore transportation volumes are indicated in accordance
with the 51% ownership share.

3 The open seas are the Mediterranean Sea and the Black Sea

The volume of oil transportation via main pipelines increased by 2.6% and amounted to 36,032
thousand tonnes. The increase in the volume of oil transportation is due to an increase in supplies to
Kazakhstani refineries.

The volume of seaborne oil transportation decreased by 15.6%, reaching 5,584 thousand tonnes. The
main factor behind the decrease in transportation volumes in the Caspian Sea was the
decommissioning of the tankers Taraz and Liwa for scheduled upgrades to install an inert gas system,
which was carried out alternately from February to April 2025, as well as limited shipment of crude oil
from third-party shippers.

The decline in Open Sea transportation was due to a change in the CPC’s allocation plan for Aframax
tankers starting from March 2025.

Trading

The volume of sales of KMG’s own produced oil and gas condensate increased by 7.4% and
amounted to 13,021 thousand tonnes, of which 66.2% was exported.

Deliveries to the domestic market of own produced oil and gas condensate to cover the needs of the
domestic market amounted to 4,404 thousand tonnes, including deliveries of crude oil from operating
assets (JSC Ozenmunaigas, JSC Embamunaigas, LLP Kazakhturkmunai, LLP Urikhtau Operating) in
the amount of 2,742 thousand tonnes to the Atyrau Refinery, Pavlodar Refinery and Shymkent
Refinery for further oil processing and sale of petroleum products.
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Downstream

Processing of hydrocarbon raw 1H 2025 1H 2024 %
materials, thousand tonnes? (for the share of (for the share of

KMG) KMG)
Atyrau Refinery 2,888 2,911 -0.8%
Pavlodar Refinery 2,876 2,722 +5.7%
Shymkent Refinery 1,533 1,256 + 22.0%
Caspi Bitum 108 165 -34.5%
Total Kazakhstan refineries 7,405 7,054 + 5.0%
Petromidia 2,789 1,731 +61.1%
Vega 181 117 + 53.8%
Total refineries KMG International 2,969 1,848 + 60.7%
Total 10,375 8,902 +16.5 %

1Volume of processing of Shymkent Refinery and Caspi Bitum is indicated as a share of 50%, in other plants — 100%.

The total volume of hydrocarbon processing increased by 16.5% compared to the same period in
2024 and amounted to 10,375 thousand tonnes:

The volume of hydrocarbon processing at Kazakhstan's refineries increased by 5.0% and
amounted to 7,405 thousand tonnes. The growth of the indicator is associated with an increase
in processing volumes at Pavlodar Refinery and the continuous operation of Shymkent
Refinery in the first half of 2025, while in the same period of 2024 Shymkent Refinery was
undergoing major repairs. Decrease in processing volumes Caspi Bitum is associated with
construction and installation works as part of the expansion of the plant's capacity to 1.5 min
tonnes per year.

The refining volume at KMG International's refineries (Petromidia, Vega) in Romania increased
by 60.7% to 2,969 thousand tonnes. The significant increase in the indicator is explained by
more stable operating activity in the reporting period, while in the first quarter of 2024 refining
was limited due to the late start-up of the mild hydrocracking unit and major repairs at the
refinery.

The volume of production of petroleum products at Kazakh and Romanian refineries increased by
16.9% and amounted to 9,685 thousand tonnes:

Kazakhstani refineries produced 6,785 thousand tonnes of oil products, which is 4.9% higher
than the figures for the first half of 2024. The decrease in the volume of other oil products is
due to the transfer of production capacities to the production of motor fuels at the Atyrau
refinery.

KMG International refineries (Petromidia, Vega) produced 59.5% more oil products, amounting

to 2,900 thousand tonnes, due to the restored refining volumes at the refineries.
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Key risks of the Company

KMG operates in a constantly changing internal and external environment.

Individual risks may evolve over time, changing the likelihood of their occurrence and the potential
impact on the Company.

The Company systematically manages key risks and uncertainties that may affect the implementation
of the strategy, monitors them and discloses relevant information.

At the same time, there are risk factors specific to KMG that may impact its operational and financial
results.

High volatility in oil prices

Historically, global oil prices have been highly volatile and are influenced by global supply and demand
dynamics that are entirely outside the Company's control.

A decline in oil prices could have a material adverse effect on the Company's financial results and
cash flows. Crude oil sales are its primary source of revenue. A decline in prices could reduce foreign
exchange earnings and free cash flow, limit the ability to finance capital expenditures, negatively
impact production plans and exploration prospects, and reduce the Company's potential to pay
dividends.

The Company adopted an Anti-Crisis Program for 2025-2026 in the event of a decrease in oil prices,
aimed at minimizing the consequences in the event of prices falling below threshold levels. KMG
constantly monitors the market situation and, if necessary, adapts measures to ensure financial
stability.

Risk of reduction in volumes of transportation and sale of oil for export

Crude oil for export is transported primarily via international pipelines and, to a lesser extent, via rail
and sea routes through the territories of other countries. The Company is largely dependent on
intergovernmental agreements between Kazakhstan and other countries governing the transportation
of oil to foreign markets, as well as on compliance by these countries with the terms of these
agreements, which is beyond the Company's control.

In the event of a reduction or closure of export routes — due to non-compliance by governments,
technical failures, pollution, safety violations, natural disasters, public health threats, global
pandemics, or disagreements with partners — this could materially and adversely affect oil exports.
Such circumstances, in turn, could have a material adverse effect on the Company's operations,
prospects, financial position, cash flows and results.

Risk of litigation, arbitration

KMG, like many large companies, is subject to the risk of litigation, arbitration and regulatory
proceedings, as well as other audits and claims initiated by third parties. Such proceedings may
concern, among other things, civil, administrative, environmental, labor and tax disputes.

The Company cannot predict their outcome or final consequences in advance. The settlement of
disputes not in the Company's favor may entail the payment of fines, compensation or the conclusion
of settlement agreements. In the absence of insurance coverage or insufficient insurance
compensation, such events may have an adverse effect on the business, prospects, financial position,
cash flows and operating results.
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The list of the main risk factors with their description and possible consequences, as well as measures
taken to reduce risks and manage risks, are disclosed in the KMG Share Issue Prospectus and the

Company's Annual Report for 2024, which are posted on the Company's website
(https:/iwww.kmg.kz/en/ ).

16


https://www.kmg.kz/en/

Responsibility statement

In accordance with paragraph 29 of Article 14 of the Company's Charter, the Management Board
approves KMG's semi-annual report based on the requirements of the rules of the stock exchanges
on which KMG's securities are traded.

The Management Board and each member of the Management Board declare that they understand

their responsibility for the preparation and approval of the half-year report and accounts and consider

the half-year report and accounts, taken as a whole, to be fair, balanced and understandable, and to
contain the information necessary for shareholders to assess the position, performance, business
model and strategy of the Company.

Each member of the Board, based on the information available to him, confirms:

e financial statements prepared in accordance with international financial reporting standards (IFRS)
provide a true and fair reflection of the assets, liabilities, financial condition, results of the financial
and economic activities of the Company, and the consolidated balance sheet of the Company with
its subsidiaries;

e The report includes reliable data on the development and performance of the financial and
economic activities and financial condition of the Company and its subsidiaries as a whole, as well
as a description of the most important risks and uncertainties that they face.
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