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To the Shareholders, Board of Directors and Management of JSC “National Company “KazMunayGas™:

Introduction

We have reviewed the accompanying interim condensed consolidated statement of financial position of
Joint Stock Company “National Company “KazMunayGas” and its subsidiaries (together — the "Group”)
as at 31 March 2025 and the related interim condensed consolidated statements of comprehensive
income, changes in equity and cash flows for the three-month period then ended, and the related
explanatory notes. Management is responsible for the preparation and presentation of these interim
condensed consolidated financial statements in accordance with International Accounting Standard 34,
“Interim Financial Reporting”. Our responsibility is to express a conclusion on these interim condensed
consolidated financial statements based on our review.

Scope of review

We conducted our review in accordance with International Standard on Review Engagements 2410,
“Review of Interim Financial Information Performed by the Independent Auditor of the Entity”. A review
of interim condensed consolidated financial statements consists of making inquiries, primarily of persons
responsible for financial and accounting matters, and applying analytical and other review procedures.
A review is substantially less in scope than an audit conducted in accordance with International
Standards on Auditing and consequently does not enable us to obtain assurance that we would become
aware of all significant matters that might be identified in an audit. Accordingly, we do not express an
audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the accompanying
interim condensed consolidated financial statements are not prepared, in all material respects, in
accordance with International Accounting Standard 34, “Interim Financial Reporting”.

Frive s bocere COW LLP

19 May 2025
Astana, Kazakhstan

PricewaterhouseCoopers LLP
Business Centre Q2, 15/1 Qabanbay Batyr Ave., 4th floor, Astana, Kazakhstan, ZosM6Hg
T: +7 (7172) 55-07-07, F: +7 (7172) 55-07-08, www.pwe.kz



Interim condensed consolidated
Joint Stock Company “National Company “KazMunayGas” financial statements (unaudited)

INTERIM CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE
INCOME

For the three months ended March 31, 2025

For the three months ended

March 31,

2025 2024
in millions of tenge Note (unaudited) (unaudited)
Revenue and other income
Revenue from contracts with customers 5 2,241,251 2,227,318
Share in profit of joint ventures and associates, net 6 185,393 154,325
Gain from disposal of subsidiary 4 - 16,410
Interest revenue calculated using the effective interest method 13 43,433 39,817
Other finance income 13 1,102 61,567
Other operating income 7,391 4,110
Total revenue and other income 2,478,570 2,503,547
Costs and expenses
Cost of purchased oil, gas, petroleum products and other materials 7 (1,215,853) (1,265,810)
Production expenses 8 (362,146) (328,271)
Taxes other than income tax 9 (149,287) (133,399)
Depreciation, depletion and amortization {177,916) (162,313)
Transportation and selling expenses 10 (71,393) (66,509)
General and administrative expenses 11 (45,480) (39,005)
Finance costs 13 (81,723) (74,517)
Foreign exchange loss, net 2 (60,928) (16,521)
Impairment of property, plant and equipment and exploration expenses 12 (22,548) (96)
Expected credit losses 168 (503)
Other expenses (6,251) (8,566)
Total costs and expenses (2,193,357) (2,095,510)
Profit before income tax 285,213 408,037
Income tax expenses 14 (92,695) (107,597)
Net profit for the period 192,518 300,440

The accounting policies and explanatory notes on pages 9 through 38 form an integral part of these
interim condensed consolidated financial statements.
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Interim condensed consolidated
Joint Stock Company “National Company “KazMunayGas” financial statements (unaudited)

INTERIM CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE
INCOME (continued)

For the three months ended

March 31,
2025 2024
In millions of tenge Note (unaudited) (unaudited)
Other comprehensive income/(loss)
Other comprehensive income/(loss) to be reclassified to profit or loss in
subsequent periods
Hedging effect 2,210 154
Exchange differences on translation of foreign operations (434,034) (165,815)
Net gain on hedge of a net investment 20 100,919 43,732
Tax effect 25,887 10,475
Net other comprehensive loss to be reclassified to profit or loss in
the subsequent periods, net of tax (305,018) (111,454)
Other comprehensive income not to be reclassified to profit or loss in
subsequent periods
Actuarial gain on defined benefit plans of the joint ventures, net of tax 157 57
Net other comprehensive income not to be reclassified to profit or
loss in the subsequent periods, net of tax 157 57
Net other comprehensive loss for the period, net of tax (304,861) (111,397)
Total comprehensive (loss)/income for the period, net of tax (112,343) 189,043
Net profit for the period attributable to:
Equity holders of the Parent Company 196,526 301,672
Non-controlling interests (4,008) (1,232)
192,518 300,440
Total comprehensive (loss)/income attributable to:
Equity holders of the Parent Company (108,140) 190,360
Non-controlling interests (4,203) (1,317)
(112,343) 189,043
Earnings per share* -~ tenge thousands
Basic and diluted 0.32 0.49

*  The number of ordinary shares as of March 31, 2025 and March 31, 2024 equaled to 610,119,493

Deputy Chairman of the Management Board f/y/ 17475 /
[ L D.,{._.-ki/rﬁ-'ssova

Chief accountant

A.S. Yesbergenova

The accounting policies and explanatory notes on pages 9 through 38 form an integral part of these
interim condensed consolidated financial statements.
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Interim condensed consolidated
Joint Stock Company “National Company “KazMunayGas” financial statements (unaudited)

INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

As at March 31, 2025

March 31, 2025 December 31, 2024

in millions of tenge Note __(unaudited) (audited)
Assets
Non-current assets
Exploration and evaluation assets 215,852 216,448
Property, plant and equipment 15 7,572,049 7,834,160
Investment property 10,724 12,374
Intangible assets 908,977 943,156
Right-of-use assets 117,060 122,991
Investments in joint ventures and associates 17 5,198,242 5,378,513
VAT receivable 26,320 30,396
Advances for non-current assets 101,312 88,216
Other non-current non-financial assets 7,300 7,767
Loans and receivables due from related parties 122,229 121,673
Other non-current financial assets 45,131 48,249
Long-term bank deposits 16 71,923 74,329
Deferred income tax assets 49,309 50,705
14,446,428 14,928,977
Current assets
Inventories 342,289 413,741
Trade accounts receivable 18 703,274 443,057
VAT receivable 42,784 48,408
income tax prepaid 38,989 41,170
Other current non-financial assets 18 151,487 180,754
Loans and receivables due from related parties 109,159 84,240
Other current financial assets 18 72,474 63,528
Short-term bank deposits 16 1,137,484 1,513,816
Cash and cash equivalents 19 1,789,319 1,216,451
4,387,259 4,005,165
Assets classified as held for sale 2,354 505
4,389,613 4,005,670
Total assets 18,836,041 18,934,647

The accounting policies and explanatory notes on pages 9 through 38 form an integral part of these
interim condensed consolidated financial statements.
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Interim condensed consolidated
Joint Stock Company “National Company “KazMunayGas” financial statements (unaudited)

INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION
(continued)

March 31, 2025 December 31, 2024
In millions of tenge Note (unaudited) (audited)

Equity and liabilities

Equity
Share capital 916,541 916,541
Additional paid-in capital 1,142 1,142
Other equity (163) (2,373)
Currency translation reserve 4,825,835 5,132,868
Retained earnings 6,182,575 5,985,894
Atfributable to equity holders of the Parent Company 11,925,930 12,034,072
Non-controlling interests (113,991) (109,788)
Total equity 11,811,939 11,924,284
Non-current liabilities
Borrowings 20 3,535,304 3,644,111
Lease liabilities 21 102,773 103,334
Other non-current financial liabilities 23 6,630 7,096
Provisions 22 302,324 308,129
Employee benefit liabilities 75,419 75,999
Other non-current non-financial liabilities 23 34,611 36,175
Deferred income tax liabilities 1,331,359 1,391,836
5,388,420 5,566,680
Current liabilities
Trade accounts payable 23 654,372 598,787
Borrowings 20 396,700 323,290
Lease liabilities 21 19,116 20,882
Other current financial liabilities 23 219,363 169,150
Provisions 22 18,307 19,524
Employee benefit liabilities 6,203 6,516
Income tax payable 35,104 15,600
Other taxes payable 24 127,140 83,631
Other current non-financial liabilities 23 159,130 206,303
1,635,435 1,443,683
Liabilities of disposal group classified as held for sale 247 -
Total liabilities 7,024,102 7,010,363
Total equity and liabilities 18,836,041 18,934,647
Book value per ordinary share* — tenge thousands 17.870 17.998

*  The number of ordinary shares as of March 31, 2025 and December 31, 2024 equaled to 610,119,493. Book value per ordinary
share is a non-IFRS measure required by KASE.

Deputy Chairman of the Management Board

D A %%sova

@2,,

A.S. Yesbergenova

Chief accountant

The accounting policies and explanatory notes vrpages=*through 38 form an integral part of these
interim condensed consolzdated financial statements.
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Interim condensed consolidated
Joint Stock Company “National Company “KazMunayGas” financial statements (unaudited)
INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

For the three months ended March 31, 2025

For the three months ended

March 31,

2025 2024
in millions of tenge Note (unaudited) (unaudited)
Cash flows from operating activities
Profit before income tax 285,213 408,037
Adjustments:

Depreciation, depletion and amortization 177,916 162,313
Impairment of property, plant and equipment and exploration

expenses 12 22,548 96
Realized loss/(gain) from derivatives on petroleum products 8 1,124 (169)
Gain on disposal of subsidiary 4 - (16,410)
Interest revenue calculated using the effective interest method 13 (43,433) (39,817)
Other finance income 13 (1,102) (61,567)
Finance costs 13 81,723 74,517
Share in profit of joint ventures and associates, net 6 (185,393) (154,325)
Movements in provisions (3,425) (9,163)
Net foreign exchange loss 60,928 13,342
Recovery of inventories to net realizable value (2,464) (3,919)
Loss on disposal of property, plant and equipment, intangible assets,

investment property and assets held for sale, net 633 1,239
Expected credit loss (168) 503
Other adjustments 5,119 5,508
Operating profit before working capital changes 399,219 380,185
Change in VAT receivable 4,186 11,271
Change in inventory 46,590 35,944
Change in trade accounts receivable and other current assets (245,540) (213,100)
Change in trade and other payables and contract liabilities 76,409 63,425
Change in other taxes payable 17,378 (48,962)
Cash generated from operating activities 298,242 228,763
Dividends received from joint ventures and associates 17 156,389 54,814
Income taxes paid (54,820) (23,391)
Interest received 39,919 22,546
Interest paid 20, 21 (12,272) (12,076)
Net cash flow from operating activities 427,458 270,656

The accounting policies and explanatory notes on pages 9 through 38 form an integral part of these

interim condensed consolidated financial statements.
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Interim condensed consolidated
Joint Stock Company “National Company “KazMunayGas” financial statements (unaudited)

INTERIM CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS (continued)

For the three months ended

March 31,
2025 2024

In millions of tenge Note (unaudited) (unaudited)
Cash flows from investing activities
Placement of bank deposits (962,747) (497,085)
Withdrawal of bank deposits 1,278,349 162,941
Purchase of property, plant and equipment, intangible assets and

exploration and evaluation assets (144,312) (126,457)
Proceeds from sale of property, plant and equipment, exploration

and evaluation assets and assets held for sale 4,234 592
Additional contributions to joint ventures without changes in

ownership 17 - (470)
Proceeds from disposal of share in joint venture without losing

joint control - 4,465
Proceeds from disposal of subsidiary net of cash disposed 4 - 8,010
Deferred consideration paid for the acquisition of subsidiary - (1,520)
Loans given to related parties (777) (6,542)
Repayment of loans due from related parties - 12,804
Proceeds from sale of notes of the National Bank of RK 25 68,895 63,665
Acquisition of notes of the National Bank of RK 25 (92,283) (66,426)
Other (520) (21,541)
Net cash flows from/(used in) investing activities 150,839 (467,564)
Cash flows from financing activities
Proceeds from borrowings 20 54,907 75,319
Repayment of borrowings 20 (32,034) (93,701)
Proceeds from the repo agreements 23 30,739 22,074
Distributions to Samruk-Kazyna (3) (6)
Dividends paid to non-controlling interests (3) (5)
Repayment of principal portion of lease liabilities 21 (7,108) (7,483)
Other operations with Samruk-Kazyna (4,292) -
Other (22) -
Net cash flows from/(used in) financing activities 42,184 (3,802)
Effects of exchange rate changes on cash and cash equivalents (47,612) (12,873)
Change in allowance for expected credit losses (1) 4
Net change in cash and cash equivalents 572,868 (213,579)
Cash and cash equivalents, at the beginning of the period 1,216,451 1,050,873
Cash and cash equivalents, at the end of the period 1,789,319 837,294

Deputy Chairman of the Management Board

Chief accountant

The accounting policies and explanatory notes on pages 9 through 38 form an integral part of these
interim condensed consolidated financial statements.
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Interim condensed consolidated
Joint Stock Company “National Company “KazMunayGas” financial statements (unaudited)

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(unaudited)

1. GENERAL

Joint stock company “National Company “KazMunayGas” (further the Company, JSC NC “KazMunayGas” or
Parent Company) is oil and gas enterprise of the Republic of Kazakhstan (further RK), which was established on
February 27, 2002 as a closed joint stock company pursuant to the Decree No. 811 of the President of the RK dated
February 20, 2002 and the resolution of the Government of the RK (further the Government) No. 248 dated
February 25, 2002. The Company was formed as a result of the merger of closed joint stock companies “National Qil and
Gas Company Kazakhoil” and “National Company Transport Nefti i Gaza”. As the result of the merger, all assets and
liabilities, including ownership interest in all entities owned by these companies, have been transferred to the Company.
The Company was reregistered as a joint stock company in accordance with the legislation of the RK in March 2004.

Starting from June 8, 2006, the sole shareholder of the Company was joint stock company *“Kazakhstan Holding Company
for State Assets Management “Samruk”, which in October 2008 was merged with the state-owned Sustainable
Development Fund “Kazyna” and formed joint stock company “National Welfare Fund Samruk-Kazyna”, now renamed
to joint stock company “Sovereign Wealth Fund Samruk-Kazyna” (further Samruk-Kazyna). The Government is the sole
shareholder of Samruk Kazyna.

On August 7, 2015, the National Bank of RK purchased 9.58% plus one share of the Company from Samruk-Kazyna.
From December 8, 2022, 3.00% of shares of the Company are freely available on the Astana International Exchange
(further AIX) and the Kazakhstan Stock Exchange (further KASE) stock exchanges. On December 22, 2023, 20.00% of
the Company’s shares owned by Samruk-Kazyna were transferred to the Ministry of Finance of the RK.

As at March 31, 2025, the Company has controlling interest in 41 companies (as of December 31, 2024: 41 companies),
joint control over 20 companies (as of December 31, 2024: 20 companies) and significant influence on 3 companies (as
of December 31, 2024: 3 companies) (jointly “the Group”).

The Company has its registered office in the RK, Astana, Dinmukhamed Kunayev, 8.

The principal activity of the Group includes, but is not limited, to the following:

e Participation in the development and implementation of the uniform public policy in the oil and gas sector;
o Representation of the state interests in subsoil use contracts through interest participation in those contracts; and
. Exploration, development, production, oil servicing, processing, petrochemistry, transportation and sale of

hydrocarbons and the designing, construction and maintenance of oil pipeline and field infrastructure.

The interim condensed consolidated financial statements comprise the financial statements of the Company, its controlled
subsidiaries and Company’s share in results of joint ventures and associates.

These interim condensed consolidated financial statements of the Group were approved for issue by the Deputy Chairman
of the Management Board and the Chief accountant on May 19, 2025.

2. BASIS OF PREPARATION

The interim condensed consolidated financial statements for the three months ended March 31, 2025 have been prepared
in accordance with IAS 34 Interim Financial Reporting issued by the International Accounting Standards Board.

The Group has prepared these interim condensed consolidated financial statements on the basis that it will continue to
operate as a going concern. The Management of the Group consider that there are no material uncertainties that may cast
significant doubt over this assumption. They have formed a judgement that there is a reasonable expectation that the
Group has adequate resources to continue in operational existence for the foreseeable future, and not less than 12 months
from the end of the reporting period.

These interim condensed consolidated financial statements do not include all the information and disclosures required in
the annual consolidated financial statements and should be read in conjunction with the Group’s annual consolidated
financial statements for the year ended December 31, 2024.



Interim condensed consolidated
Joint Stock Company “National Company “KazMunayGas” financial statements (unaudited)

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(unaudited) (continued)

2. BASIS OF PREPARATION (continued)
Foreign currency translation

Functional and presentation currency

Items included in the financial statements of each of the Group’s entities included in these interim condensed consolidated
financial statements are measured using the currency of the primary economic environment in which the entities operate
(further the functional currency). The interim condensed consolidated financial statements are presented in
Kazakhstan tenge (further tenge or KZT), which is the Company’s functional and presentation currency.

Foreign currency transactions are translated into the functional currency using the exchange rates at the dates of
the transactions. Foreign exchange gains and losses resulting from the settlement of such transactions and from
the translation at period-end exchange rates of monetary assets and liabilities denominated in foreign currencies are
recognized in the consolidated statement of comprehensive income,

Non-monetary items that are measured in terms of historical cost in a foreign currency are translated using the exchange
rates as at the dates of the initial transactions. Non-monetary items measured at fair value in a foreign currency are
translated using the exchange rates at the date when the fair value is determined.

Differences arising on settlement or translation of monetary items are recognized in profit or loss with the exception of
monetary items that are designated as part of the hedge of the Group’s net investment in a foreign operation. These are
recognized in other comprehensive income until the net investment is disposed of, at which time, the cumulative amount
is reclassified to profit or loss. Tax charges and credits attributable to exchange differences on those monetary items are
also recorded in other comprehensive income.

Group Companies

The results and financial position of all of the Group’s subsidiaries, joint ventures and associates that have a functional
currency different from the presentation currency are translated into the presentation currency as follows:

. Assets and liabilities for each statement of financial position presented are translated at the closing rate at that
reporting date;
. Income and expenses for each statement of comprehensive income presented are translated at average exchange

rates (unless this average is not a reasonable approximation of the cumulative effect of the rates prevailing on
the transaction dates, in which case income and expenses are translated at the rate on the date of the transaction);
and

. All resulting exchange differences are recognized as a separate component of other comprehensive income.
Exchange rates

Weighted average currency exchange rates established by KASE are used as official currency exchange rates in the RK.
The currency exchange rate of KASE as at March 31, 2025 and December 31, 2024 were 504.44 and 525.11 tenge to
1 United States dollar (further US dollar), respectively. These rates were used to translate monetary assets and liabilities
denominated in US dollar as at March 31, 2025 and December 31, 2024. The weighted average rate for three months
ended March 31, 2025 was 510.05 tenge to 1 US dollar (for the three months ended March 31, 2024: 450.18 tenge to
1 US dollar). The currency exchange rate of KASE as at May 19, 2025 was 510.78 tenge to 1 US dollar. For the three
months ended March 31, 2025, the Group had net foreign exchange loss of 60,928 million tenge due to fluctuations in
foreign exchange rates to tenge.

10



Interim condensed consolidated
Joint Stock Company “National Company “KazMunayGas” financial statements (unaudited)

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(unaudited) (continued)

3. MATERIAL ACCOUNTING POLICY INFORMATION
Changes in accounting policies and disclosures
New and amended standards and interpretations

The accounting policies adopted in the preparation of the interim condensed consolidated financial statements are
consistent with those followed in the preparation of the Group’s annual consolidated financial statements for the year
ended December 31, 2024.

Several new standards and interpretations have been published, which are mandatory for periods beginning on or after
January 1, 2025, and which the Group has not adopted early.

e IFRS 14 "Regulatory Deferral Accounts" (issued on 30 January 2014 and effective for annual periods beginning on
or after 1 January 2016).

¢ Amendments to IFRS 10 and IAS 28 "Sale or Contribution of Assets between an Investor and its Associate or Joint
Venture" (issued on 11 September 2014 and effective for annual periods beginning on or after a date to be determined
by the IASB).

The adoption of new standards and interpretations effective as of January 1, 2025 has not material impact on the Group.

4. LOSS OF CONTROL
Karaton Operating Ltd. (further Karaton)

On February 21, 2024, the Company and Tatneft PJSC signed a purchase and sale agreement for a 50% share of Karaton,
subsidiary of the Company, holder of a contract for the production of hydrocarbons at Karaton subsoil blocks located in
Atyrau region. As a result, on February 21, 2024, the Group lost control over Karaton.

The sale price of a 50% share in Karaton was 18,2 million US dollars (equivalent to 8,255 million tenge at the date of
disposal of subsidiary).

On March 13, 2024, Tatneft PJISC made a payment of cash consideration in the amount of 18.2 million US dollars
(equivalent to 8,188 million tenge at the date of payment).

The investment retained in the former subsidiary is accounted as an investment in joint venture accounted for using the
equity method and with initial fair value of 8,255 million tenge at the date of loss of control.

The Company and Tatneft PJSC have joint control over the Karaton where decisions about the relevant activities of
Karaton require unanimous consent.

The net cash flows incurred by Karaton for the period from January 1, 2024 through the date of loss of control are as
follows:

In miflions of tenge

Investing (118)
Net decrease in cash and cash equivalents (118)

11



Interim condensed consolidated
Joint Stock Company “National Company “KazMunayGas” financial statements (unaudited)

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(unaudited) (continued)

4. LOSS OF CONTROL (continued)

At the date of loss of control net assets of Karaton were as follows:

In millions of tenge

Assets

Exploration and evaluation assets 291
Property, plant and equipment (Note 15) 28
Other assets 21
Cash and cash equivalents ) 178
Total assets 518
Liabilities

Trade accounts payable 5
Other current liabilities 413
Total liabilities 418
Net assets directly associated with the disposal group 100
Cash consideration received at the date of disposal of subsidiary 8,255
Fair value of 50% retained interest in a joint venture * 8,255
Gain from disposal of subsidiary 16,410

*  The Group recognized 50% investment in a joint venture for the corresponding share at a fair value of identifiable net assets of

Karaton.

The business of Karaton is represented in the Group’s Exploration and production of oil and gas segment.

5. REVENUE FROM CONTRACTS WITH CUSTOMERS

For the three months
ended March 31,

2025 2024

In millions of tenge (unaudited) (unaudited)
Type of goods and services
Sales of crude oil and gas 1,249,587 1,405,624
Sales of refined products 755,602 614,035
Refining of oil and oil products 64,893 59,262
Oil transportation services 57,156 60,832
Other revenue 114,013 87,565

2,241,251 2,227,318
Geographical markets
UAE 571,203 513,008
Switzerland 451,853 531,814
Kazakhstan 431,477 373,952
Romania 291,433 261,051
The Netherlands 209,312 241,771
Other countries 285,973 305,722

2,241,251 2,227,318
Timing of revenue recognition
At a point in time 2,184,249 2,179,604
QOver time 57,002 47,714

2,241,251 2,227,318

For three months ended March 31, 2025, two major customers of the Group, BGN INT DMCC and VITOL S.A., for the
sales of crude oil, gas and refined products comprise up to 43% of total revenues of the Group (for three months ended
March 31, 2024, two major customers of the Group, PETRACO ENERGIES DMCC and VITOL S.A., for the sales of
crude oil, gas and refined products comprise up to 39% of total revenues of the Group).

12



Interim condensed consolidated
Joint Stock Company “National Company “KazMunayGas” financial statements (unaudited)

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(unaudited) (continued)

6. SHARE IN PROFIT OF JOINT VENTURES AND ASSOCIATES, NET

For the three months
ended March 31,

2025 2024
In millions of tenge (unaudited) (unaudited)
Joint ventures
Tengizchevroil LLP 91,098 87,651
Mangistau Investments B.V. Group (MMG) 19,870 9,704
KC Energy Group LLP * 14,900 -
Valsera Holdings B.V. Group (PKOP) 9,708 4,642
Kazakhstan — China Pipeline LLP 5,129 4,830
KazGerMunay LLP 4,950 6,169
Kazakhoil-Aktobe LLP 1,466 2,050
Ural Group Limited 702 (1,155)
PETROSUN LLP * 85 9,805
KazRosGas LLP (4,316) (3,113)
Other (962) 557
142,630 121,140
Associates
Caspian Pipeline Consortium 40,598 30,351
PetroKazakhstan Inc. 1,846 2,347
Other 319 487
42,763 33,185
185,393 154,325

*  KC Energy Group LLP was founded under conditions similar to the curreni activities of PETROSUN LLP with the same
composition of participants and the same management mechanisms. It is planned that the activities of PETROSUN LLP will be
gradually transferred to KC Energy Group LLP.

7. COST OF PURCHASED OIL, GAS, PETROLEUM PRODUCTS AND OTHER MATERIALS

For the three months
ended March 31,

2025 2024
In millions of tenge (unaudited) (unaudited)
Purchased oil for resale 963,048 1,020,868
Cost of oil for refining 143,254 163,870
Materials and supplies 98,621 70,827
Purchased petroleum products for resale 10,930 10,245
1,215,853 1,265,810

8. PRODUCTION EXPENSES

For the three months
ended March 31,

2025 2024

In millions of tenge (unaudited) (unaudited)
Payroll 150,815 140,979
Repair and maintenance 60,345 44,342
Energy 39,783 28,995
Transportation costs 29,231 42,129
Short-term lease expenses 20,582 29,107
Change in finished goods and work-in-process 16,511 7,466
Environmental protection 3,628 763
Realized loss/(gain) from derivatives on petroleum products 1,124 (169)
Reversal of write off of inventories to net realizable value (2,671) (4,000)
Security expenses 4,320 3,936
Others 38,478 34,723
362,146 328,271

13



Interim condensed consolidated
Joint Stock Company “National Company “KazMunayGas” financial statements (unaudited)

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(unaudited) (continued)

9. TAXES OTHER THAN INCOME TAX

For the three months
ended March 31,

2025 2024

In millions of tenge (unaudited) (unaudited)
Excise 34,873 30,797
Rent tax on crude oil export 30,898 22,958
Export customs duty 27,126 23,555
Mineral extraction tax 26,275 33,432
Social tax 14,694 12,346
Property tax 7,868 8,064
Turnover tax 4,202 -
Other taxes 3,351 2,247

149,287 133,399

As per Law no 296/2023 of Romania, the companies in the oil and gas sector with turnover of more than 50 million Euro
have to pay an additional 0.5% turnover tax to the corporate income tax for 2024-2025.

10. TRANSPORTATION AND SELLING EXPENSES

For the three months
ended March 31,

2025 2024

In millions of tenge (unaudited) (unaudited)
Transportation 54,421 51,110
Payroll 5,586 5,082
Third party services 2,569 2,665
Maintenance 2,514 2,189
Other 6,303 5,463

71,393 66,509

11. GENERAL AND ADMINISTRATIVE EXPENSES

For the three months
ended March 31,

2025 2024
in millions of tenge (unaudited) (unaudited)
Payroll 21,309 20,218
Consulting services 4,452 2,638
Accrual/(reversal) of impairment of VAT receivable 2,624 (620)
Repairs and maintenance 2,287 1,888
VAT that could not be offset 2,241 377
Social payments 2,151 1,430
Other 10,416 13,074

45,480 39,005

For the three months ended March 31, 2023, the total payroll amounted to 177,710 million tenge (for the three months
ended March 31, 2024: 166,279 million tenge) and was included in production expenses, transportation and selling
expenses and general and administrative expenses in these interim condensed consolidated financial statements.
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Interim condensed consolidated
Joint Stock Company “National Company “KazMunayGas” financial statements (unaudited)

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(unaudited) (continued)

12, IMPAIRMENT OF PROPERTY, PLANT AND EQUIPMENT AND EXPLORATION EXPENSES

For the three months
ended March 31,

2025 2024
in millions of tenge (unaudited) (unaudited)
Impairment charge
Property, plant and equipment (Note 15) 22,264 8

22,264 8
Exploration expenses
Aktoty and Kairan project - 88
Others 284 -
284 88
22,548 96
Impairment charge was recognized for the following CGUs:
In millions of tenge 2025 2024
Seawater desalination plant 21,858 -
Others 406 8
22,264 8

As part of the Comprehensive Plan for the Social and Economic Development of Mangistau region for
2021-2025, in order to provide drinking water to the population of the city of Zhanaozen, in 2023 Ak Su KMG LLP, a
subsidiary of Ozenmunaigas JSC, began construction of a seawater desalination plant and supply infrastructure in
Zhanaozen city. The Group estimates that the recoverable amount of this property is nil and, accordingly, as at March 31,
2025, recognized an impairment charge for construction costs incurred for the three months ended March 31, 2025, in the
amount of 21,858 million tenge.

13. INTEREST REVENUE, OTHER FINANCE INCOME / FINANCE COST

Interest revenue calculated using the effective interest method

For the three months
ended March 31,

2025 2024
In millions of tenge (unaudited) (unaudited)
Interest income on bank deposits, financial assets, loans and bonds 43,157 38,755
Amortization of issued financial guarantees 276 1,062
43,433 39,817

Other finance income

For the three months
ended March 31,

2025 2024
In millions of tenge (unaudited) (unaudited)
Recognition of a change in the fair value of a financial instrument due to its
derecognition (Note 20) - 59,769
Revaluation of financial assets at fair value through profit or loss 255 1,620
Other 847 178
1,102 61,567
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Interim condensed consolidated
Joint Stock Company “National Company “KazMunayGas™ financial statements (unaudited)

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(unaudited) (continued)

13. INTEREST REVENUE, OTHER FINANCE INCOME / FINANCE COST (continued)

Finance costs

For the three months
ended March 31,

2025 2024
In millions of tenge (unaudited) (unaudited)
Interest expense on loans and bonds (Note 20) 69,869 62,491
Interest expense on lease liabilities (Note 21) 2,262 2,062
Interest expense 72,131 64,553
Unwinding of discount on asset retirement obligations,
for environmental obligation and other provisions (Note 22) 4,813 4,362
Unwinding of discount on employee benefits obligations 1,389 1,361
Other 3,390 4,241
81,723 74,517

14. INCOME TAX EXPENSES

For the three months
ended March 31,

2025 2024

In millions of tenge (unaudited) (unaudited)
Current income tax

Corporate income tax 77,563 34,364
Withholding tax on dividends 22,945 7,080
Deferred income tax

Corporate income tax (3,081) 55,212
Withholding tax on dividends and interest income (4,732) 10,941
Income tax expenses 92,695 107,597

Interim period income tax expense is recognised based on management’s best estimate of the weighted average annual
income tax rate expected for the full financial year. The estimated average annual tax rate applied for the three months
ended March 31, 2025 is 33 % (the estimated tax rate for the three months ended March 31, 2024 was 26 %). The increase
in the rate is primarily attributable to the impact of carried forward tax losses reflected in temporary differences and the
effect of permanent differences during the reporting period.
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JSC “National Company “KazMunayGas” Interim condensed consolidated financial statements (unaudited)

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(unaudited) (continued)

15. PROPERTY, PLANT AND EQUIPMENT (continued)

For the three months ended March 31, 2025, the Group capitalized to the carrying amount of property, plant and equipment
borrowing costs in the amount of 2,276 million tenge at the range of capitalized interest rate from 5.35% to 15.75% (as at
March 31, 2024: 622 million tenge at the range of capitalized interest rate from 6.86% to 14.1%).

As at March 31, 2025, the cost of fully depreciated but still in use property, plant and equipment was 394,516 million tenge
(December 31, 2024: 404,898 million tenge).

As at March 31, 2025, property, plant and equipment with the net book value of 153,486 million tenge (December 31, 2024:
163,170 million tenge) were pledged as collateral to secure borrowings of the Group.

Capital commitments are disclosed in Note 27.

16. BANK DEPOSITS

December 31,

March 31, 2025 2024
In millions of tenge (unaudited) (audited)
Denominated in US dollar 1,202,878 1,582,708
Denominated in tenge 6,733 5,662
Denominated in other currency 53 -
Less: allowance for expected credit losses (257) (225)
1,209,407 1,588,145

As at March 31, 2025, the weighted average interest rate for long-term bank deposits was 3.15% in US dollars and 6.64%
in tenge (December 31, 2024: 3.54% in US dollars and 6.85% in tenge).

As at March 31, 2025, the weighted average interest rate for short-term bank deposits was 4.59% in US dollars and 1.70%
in tenge (December 31, 2024: 4,88% in US dollars and 0.49% in tenge).

Bank deposits have original maturities as detailed below:

December 31,

March 31, 2025 2024

In millions of tenge (unaudited) (audited)
Maturities under 1 year 1,137,484 1,513,816
Maturities between 1 and 2 years 1,767 1,977
Maturities over 2 years 70,156 72,352
1,209,407 1,588,145

As at March 31, 2025 bank deposits include those pledged as collateral of 71,923 million tenge (December 31, 2024:
74,329 million tenge), which are represented mainly by 69,089 million tenge at restricted bank accounts designated as
a liquidation fund per requirements of subsoil use contracts (December 31, 2024: 71,273 million tenge).
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JSC “National Company “KazMunayGas” Interim condensed consolidated financial statements (unaudited)

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(unaudited) (continued)

17. INVESTMENTS IN JOINT VENTURES AND ASSOCIATES (continued)
All of the above joint ventures and associates are strategic for the Group’s business.

As at March 31, 2025, the Group’s share in unrecognized losses of joint ventures and associates was equal to
91,618 million tenge (December 31, 2024: 112,808 million tenge).

The following table summarizes the movements in the investments of joint ventures and associates during the three
months ended March 31:

2025 2024
in millions of tenge (unaudited) (unaudited)
On January 1 (audited) 5,378,513 4,821,427
Share in profits of joint ventures and associates, net (Note 6) 185,393 154,325
Recognition of investment in Karaton (Note 4) - 8,255
Disposal of share in joint venture without losing joint control - (6,393}
Dividends received (156,389) (54,814)
Change in dividends receivable, including withholding tax (18,593) (30,596)
Other changes in the equity of the joint venture 152 1,928
Additional contributions without change in ownership - 470
Eliminations and adjustments* - (2,478)
Foreign currency translation (190,834) (74,512)
On March 31 (unaudited) 5,198,242 4,817,612

*  Equity method eliminations and adjustments represent capitalized borrowing costs on the loans provided by the Company and

subsidiaries to joint ventures.

For the three months ended March 31, 2025 the Group received dividends from joint ventures and associates in the total
amount of 156,389 million tenge, including from joint ventures Tengizchevroil LLP and Mangistau Investments B.V.
Group (MMG) in the amounts of 128,222 million tenge and 19,382 million tenge, respectively.

18. TRADE ACCOUNTS RECEIVABLE AND OTHER CURRENT FINANCIAL AND NON-FINANCIAL
ASSETS

March 31, December 31,
2025 2024
In millions of tenge (unaudited) (audited)
Trade accounts receivable
Trade accounts receivable 731,609 472,143
Less: allowance for expected credit losses (28,335) (29,086)
Total trade accounts receivable 703,274 443,057
Other current financial assets
Other receivables 128,844 117,313
Dividends receivable 4,202 7,997
Less: allowance for expected credit losses (60,572) (61,782)
72,474 63,528
Other current non-financial assets
Advances paid and prepaid expenses 108,017 137,553
Taxes receivable, other than VAT 36,567 37,414
Other 7,722 6,643
Less: impairment allowance (819) (856)
151,487 180,754
Total other current assets 223,961 244,282

As at March 31, 2025 and December 31, 2024 the above assets were non-interest bearing.

As at March 31, 2025 trade accounts receivable of 215,208 million tenge are pledged as collateral (December 31, 2024:
181,246 million tenge).

21



JSC “National Company “KazMunayGas”

Interim condensed consolidated financial statements (unaudited)

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

(unaudited) (continued)

18. TRADE ACCOUNTS RECEIVABLE AND OTHER CURRENT FINANCIAL AND NON-FINANCIAL

ASSETS (continued)

As of March 31, 2025 and December 31, 2024 trade accounts receivable is denominated in the following currencies:

March 31, December 31,

2025 2024

in millions of tenge (unaudited) (audited)
US dollars 470,517 280,970
Tenge 154,488 94,420
Romanian Leu 73,925 63,296
Euro 2,739 2,770
Other currency 1,605 1,601
703,274 443,057

19. CASH AND CASH EQUIVALENTS

March 31, December 31,

2025 2024

In millions of tenge (unaudited) (audited)
Term deposits with banks = US dollar 1,131,308 848,432
Term deposits with banks — tenge 202,362 172,922
Term deposits with banks — other currencies 60,091 60,346
Current accounts with banks — US dollar 198,280 78,600
Current accounts with banks - tenge 2,744 7,786
Current accounts with banks — other currencies 19,839 17,689
Contracts of reverse repo with original maturities of three months or less 167,812 26,395
Cash in transit 5,709 1,864
Cash-on-hand and cheques 1,244 2,487
Less: allowance for expected credit losses (70) (70)
1,789,319 1,216,451

Term deposits with banks are made for various periods of between one day and three months, depending on the immediate

cash requirements of the Group.

As at March 31, 2025, the weighted average interest rate for term deposits with banks was 4.25% in US dollars, 15.81%
in tenge and 5.63% in other currencies (December 31, 2024: 4.22% in US dollars, 14.53% in tenge and 5.18% in other

currencies).

As at March 31, 2025 and December 31, 2024 cash and cash equivalents of the Group were not pledged as collateral for

obligations of the Group.

20. BORROWINGS

March 31, December 31,

2025 2024
in millions of tenge (unaudited) (audited)
Fixed interest rate borrowings and bonds 3,344,954 3,396,818
Weighted average nominal interest rates 6.27% 6.25%
Floating interest rate borrowings and bonds 587,050 570,583
Weighted average nominal interest rates 8.35% 8.41%
3,932,004 3,967,401

As at March 31, 2025 and December 31, 2024, borrowings and bonds are denominated in the following currencies:

March 31, December 31,

2025 2024
in millions of tenge (unaudited) (audited)
US dollar 2,932,241 2,982,986
Tenge 952,421 937,610
Euro 35,728 35,601
Other currencies 11,614 11,204
3,932,004 3,967,401
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JSC “National Company “KazMunayGas”

Interim condensed consolidated financial statements (unaudited)

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(unaudited) (continued)

20. BORROWINGS (continued)

March 31, December 31,
2025 2024
In millions of tenge (unaudited) (audited)
Current portion 396,700 323,290
Non-current portion 3,535,304 3,644,111
3,932,004 3,967,401
As at March 31, 2025 and December 31, 2024 the bonds comprised:
March 31, December 31,
Issuance Redemption Effective 2025 2024
In millions of tenge amount date Interest Rate (unaudited) (audited)
Bonds
11.74%
(0.50%
nominal
KASE 2023 70 billion KZT 2033 interest rate) 47141 45,873
12.105%
751.6 billion (9.30% nominal
KASE 2022 KZT 2035 interest rate) 661,847 642,749
Bonds LSE 2020 750 million USD 2033 3.50% 384,024 396,299
Bonds LSE 2018 1.5 billion USD 2048 6.375% 760,335 778,795
Bonds LSE 2018 1.25 billion USD 2030 5.375% 636,212 653,507
Bonds LSE 2017 1.25 billion USD 2047 5.75% 623,315 639,143
Bonds LSE 2017 1 billion USD 2027 4.75% 128,023 131,604
Total 3,240,897 3,287,970

On March 20, 2024, the coupon rate of the bonds placed in 2022 by the Company and purchased by Samruk-Kazyna was
increased from 3.00% to 9.30%. In accordance with IFRS 9 the increase in the nominal rate led to a significant
modification of the financial instrument, namely the derecognition of bonds with a coupon rate of 3.00% and the
recognition of bonds with a coupon rate of 9.30%.

The difference between the carrying value and the fair value of the bond derecognized at the date of modification was
recognized within other finance income (Note 13) in these interim condensed consolidated financial statements in the
amount of 59,769 million tenge.

The negative difference of 293,288 million tenge between the fair value of the bond derecognized and the fair value of
the newly recognized bond was presented as a transaction with Samruk-Kazyna in the interim condensed consolidated
statement of changes in equity.
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JSC “National Company “KazMunayGas” Interim condensed consolidated financial statements (unaudited)

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(unaudited) (continued)

20. BORROWINGS (continued)
Hedge of net investment in the foreign operations

As at March 31, 2025, certain bonds denominated in foreign currency were designated as hedge instruments for the net
investment in foreign operations. These bonds are being used to hedge the Group’s exposure to the US dollar foreign
exchange risk on these investments. For the three months ended March 31, 2025, a gain of 100,919 million tenge (for the
three months ended, March 31, 2024: a gain of 43,732 million tenge) on the translation of these bonds was transferred to
other comprehensive income and offset against translation gains of the net investments in foreign operations.

There is an economic relationship between the hedged item and the hedging instrument as the net investment creates
a translation risk that will match the foreign exchange risk on the US Dollars bonds. The Group has established a hedge
ratio of 1:1 as the underlying risk of the hedging instrument is identical to the hedged risk component. The hedge
ineffectiveness will arise when the amount of the investment in the foreign subsidiary becomes lower than the amount of
the fixed rate bonds. As at March 31, 2025 and December 31, 2024 there was no ineffective portion of the hedge.

21. LEASE LIABILITIES

Future minimum lease payments under leases together with the present value of the net minimum lease payments
comprised the following:

Present value of
Minimum lease payments minimum lease payments
March 31, 2025 December 31, 2024 March 31, 2025 December 31, 2024

In millions of tenge (unaudited) (audited) (unaudited) (audited)
Within one year 24,707 26,471 19,116 20,882
Two to five years inclusive 54,603 56,149 29,112 29,308
After five years 103,188 102,326 73,661 74,026
182,498 184,946 121,889 124,216

Less: amounts representing

finance costs (60,609) (60,730) - -
Present value of minimum lease

payments 121,889 124,216 121,889 124,216
Less: amounts due for settlement

within 12 months (24,707) (26,471) (19,116) (20,882)
Amounts due for settlement

after 12 months 157,791 158,475 102,773 103,334

As at March 31, 2025 interest calculation was based on effective interest rates ranging from 2.95% to 25.31% (As at
December 31, 2024: from 2.95% to 25.29%).

The table below shows the changes in lease liabilities for the three months ended March 31:

2025 2024
In millions of tenge (unaudited) (unaudited)
On January 1 (audited) 124,216 105,280
Additions of leases 3,760 4,664
Interest accrued (Note 13) 2,262 2,062
Repayment of principal (7,108) (7,483)
Interest paid (303) (285)
Foreign exchange loss/(gain) 3,164 (1,797)
Foreign currency translation (4,383) (1,597)
Other 281 686
On March 31 (unaudited) 121,889 101,530
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JSC “National Company “KazMunayGas” Interim condensed consolidated financial statements (unaudited)

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(unaudited) (continued)

22. PROVISIONS

Provision
Asset for environ-
retirement mental Provision
In millions of tenge obligations _ obligation for taxes Other Total
As at January 1, 2024 (audited) 208,705 77,061 6,974 47,055 339,795
Foreign currency translation (1,212) (1,039) (24) (418) (2,693)
Change in estimate (8,338) (276) - - (8,614)
Unwinding of discount (Notfe 13) 4,017 345 - - 4,362
Provision for the period 193 - 15 454 662
Recovered (100) - (3,711) (565) (3,866)
Use of provision (270) (191) - (657) (1,118)
As at March 31, 2024 (unaudited) 202,995 75,900 3,254 46,379 328,528
As at January 1, 2025 (audited) 221,192 79,119 2,888 24,454 327,653
Foreign currency translation (3,626) (2,656) (43) (817) (7,142)
Change in estimate (3,986) (17) - - {4,003)
Unwinding of discount (Note 13) 4,519 294 - - 4,813
Provision for the period 289 - - 457 746
Transfers to assets held for sale (61) - - - (61)
Recovered (235) - - (13) (248)
Use of provision - - - (1,127) (1,127)
As at March 31, 2025 (unaudited) 218,092 76,740 2,845 22,954 320,631
Current portion and long-term portion are segregated as follows:
Provision
Asset for environ-
retirement mental Provision

In millions of tenge obligations  obligation for taxes Other Total
Current portion 1,309 1,927 2,845 12,226 18,307
Long-term portion 216,783 74,813 - 10,728 302,324
As at March 31, 2025 (unaudited) 218,092 76,740 2,845 22,954 320,631
Current portion 2,880 2,880 3,254 19,499 28,513
Long-term portion 200,115 73,020 - 26,880 300,015
As at March 31, 2024 (unaudited) 202,995 75,900 3,254 46,379 328,528
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JSC “National Company “KazMunayGas”

Interim condensed consolidated financial statements (unaudited)

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

(unaudited) (continued)

23. TRADE ACCOUNTS PAYABLE AND OTHER FINANCIAL AND NON-FINANCIAL LIABILITIES

March 31, December 31,
2025 2024
In millions of tenge (unaudited) (audited)
Trade accounts payable 654,372 508,787
Other financial liabilities
Due to employees 91,132 78,950
Other trade payables 48,308 40,534
Derivative financial instruments 1,601 2,950
Other 84,952 53,812
225,993 176,246
Current portion 219,363 169,150
Non-current portion 6.630 7,096
225,993 176,246
Other non-financial liabilities
Contract liabilities 179,443 227,046
Other 14,298 15,432
193,741 242,478
Current portion 159,130 206,303
Non-current portion 34,611 36,175
193,741 242,478

Other within other financial liabilities include current financial liability for repurchase of CO2 certificates for the amount
of 31,164 million tenge (As at December 31, 2024 nil million tenge).

As at March 31, 2025 and December 31, 2024 trade accounts payable were denominated in the following currencies:

March 31, December 31,

2025 2024
in millions of tenge {unaudited) (audited)
US dollars 475,492 389,492
Tenge 113,129 137,939
Romanian leu 54,390 56,388
Euro 5,062 6,296
Other currencies 6,299 8,672
654,372 598,787

As at March 31, 2025 and December 31, 2024 trade accounts payable and other financial liabilities were not interest

bearing.

24. OTHER TAXES PAYABLE

March 31, December 31,

2025 2024
In millions of tenge (unaudited) (audited)
VAT 36,178 28,394
Rent tax on crude oil export 35,203 15,071
Mineral Extraction Tax 25,482 15,782
Turnover tax (Note 9) 10,291 4,847
Social tax 7,211 7,436
Individual income tax 5,160 6,042
Excise tax 2,469 1,871
Withholding tax for non-residents 10 59
Other 5,136 4,129
127,140 83,631
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(unaudited) (continued)

25. RELATED PARTY DISCLOSURES
Terms and conditions of transactions with related parties

Related party transactions were made on terms agreed between the parties that may not necessarily be at market rates,
except for certain regulated services, which are provided based on the tariffs available to related and third parties.
Outstanding balances are mainly unsecured and interest free and settlement occurs in cash. The Group recognizes
allowances for expected credit losses on amounts owed by related parties.

Transactions balances

The following table provides the balances of transactions with related parties as at March 31, 2025 and
December 31, 2024:

Cash and Financial

deposits Borrowings assets and

Due from Due to placed with payable to loans due

related related related related from related

in millions of tenge parties* parties* parties parties parties
Samruk-Kazyna March 31, 2025 (unaudited) 29,356 - - 708,988 55,284
December 31, 2024 (audited) 28,451 - . 688,622 54,317

Samruk-Kazyna entities March 31, 2025 (unaudited) 56,571 2,470 100,102 - 166
December 31, 2024 (audited) 29,336 2,716 56,849 - 172

Associates March 31, 2025 (unaudited) 6,085 10,441 - - -
December 31, 2024 (audited) 18,314 13,650 - - -

Other state-controlled parties March 31, 2025 (unaudited) 7,347 6,608 - 68,233 61,641
December 31, 2024 (audited) 2,611 3,407 - 65,999 38,329

Joint ventures March 31, 2025 (unaudited) 29,207 326,497 - - 107,380
December 31, 2024 (audited) 32,014 177,411 - - 106,338

*  The amounts are mainly classified as «Trade accounts receivablesy» and «Trade accounts payablesy.

Borrowings payable to related parties
Samruk-Kazyna

On March 20, 2024, the coupon rate of the bonds placed in 2022 by the Company and purchased by Samruk-Kazyna was
increased from 3.00% to 9.30%. In accordance with IFRS 9 the increase in the nominal rate led to a significant
modification of the financial instrument, namely the derecognition of bonds with a coupon rate of 3.00% and the
recognition of bonds with a coupon rate of 9.30%.

The difference between the carrying value and the fair value of the bond derecognized at the date of modification was
recognized within other finance income (Note 13) in these interim condensed consolidated financial statements in the
amount of 59,769 million tenge.

The negative difference of 293,288 million tenge between the fair value of the bond derecognized and the fair value of

the newly recognized bond was presented as a transaction with Samruk-Kazyna in the interim condensed consolidated
statement of changes in equity (Note 20).
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(unaudited) (continued)

25. RELATED PARTY DISCLOSURES (continued)
Due from related parties

Other state-controlled parties

For the three months ended March 31, 2025, the Group purchased short-term notes of NB RK in the total amount of
68,895 million tenge with an interest rate of 14.61%, as well as short-term notes of NB RK acquired in 2024 and 2025 in
the amount of 92,283 million tenge were redeemed.

Transactions turnover

The following table provides the total amount of transactions, which have been entered into with related parties for the
three months ended March 31, 2025 and 2024:

Purchases Interest
Sales to from Interest incurred to
For the three months related related earned from related
In millions of tenge ended March 31, parties* parties* related parties parties
Samruk-Kazyna 2025 (unaudited) 662 469 2,154 20,366
2024 (unaudited) . 469 61,063 10,752
Samruk-Kazyna entities 2025 (unaudited) 45,353 7.474 630 -
2024 (unaudited) 46,656 5,233 206 -
Associates 2025 (unaudited) 12,405 19,624 17 N
2024 (unaudited) 4,070 23,057 42 -

Other state-controlled
parties 2025 (unaudited) 365 12,541 1,751 2,234
2024 (unaudited) 454 11,554 979 2,622
Joint ventures 2025 (unaudited) 101,107 508,363 2,580 -
2024 (unaudited) 95,681 528,114 5,171 -

* The amounts are mainly classified as «Revenue from contracts with customersy, «Cost of purchased oil, gas,
petroleum products and other materials», «Production expenses», «Transportation and selling expenses» and
«General and administrative expenses».

Key management employee compensation

For the three months ended March 31, 2025 and 2024, total compensation to key management personnel (members of the
Boards of directors and Management boards of the Group, including the Company and its subsidiaries) included in general
and administrative expenses were equal to 1,634 million tenge and 1,421 million tenge, respectively. Compensation to
key management personnel mainly consists of contractual salary and performance bonus based on operating results.
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JSC “National Company “KazMunayGas” Interim condensed consolidated financial statements (unaudited)

NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(unaudited) (continued)

26. FINANCIAL RISK MANAGEMENT, OBJECTIVES AND POLICIES (continued)
Fair values of financial instruments (continued)

The fair value of bonds receivable from the Samruk-Kazyna and other debt instruments have been calculated by
discounting the expected future cash flows at market interest rates.

All financial instruments for which fair value is recognized or disclosed are categorized within the fair value hierarchy,
based on the lowest level input that is significant to the fair value measurement as a whole, as follows:

o Level 1 — quoted (unadjusted) market prices in active markets for identical assets or liabilities;

) Level 2 — valuation techniques for which the lowest level input that is significant to the fair value measurement is
directly or indirectly observable;

. Level 3 — valuation techniques for which the lowest level input that is significant to the fair value measurement is
unobservable.

There were no transfers between Level 1 and Level 2 during the reporting period, and no transfers into or out of Level 3
category.

For assets and liabilities that are recognized at fair value on a recurring basis, the Group determines whether transfers
have occurred between levels in the hierarchy by re-assessing categorization (based on the lowest level input that is
significant to the fair value measurement as a whole) at the end of each reporting period. There were no changes in
the Group’s valuation processes, valuation techniques, and types of inputs used in the fair value measurements during
the three months ended March 31, 2025.

The significant unobservable inputs used in the fair value measurements categorized within Level 3 of the fair value
hierarchy are shown below:

Range Sensitivity
of fair value
measure-
Significant  March 31, December ment (in
Valuation unobserva 2025 31,2024 Reasonable millions of
Fair value  technique ble inputs (unaudited) (audited) change tenge)
Discounted Interest/

Loans given to related parties at cash flow discount 12.20- 12.20-

amortized cost 15,471 method rate 18.70% 17.90% 1%/(1%) 27/{27)

27. CONTINGENT LIABILITIES AND COMMITMENTS

In addition to the contingent liabilities and commitments disclosed in the consolidated financial statements of the Group
for the year ended December 31, 2024, the following changes have taken place during the three months ended March 31,
2025:

Legal issues and claims
The Memorandum of Understanding

On February 15, 2013, KMG International N.V. (further - KMGI) and the Government of Romania signed the Memorandum
of Understanding (further - Memorandum) to settle a dispute arising from the conversion of bonds issued by Rompetrol
Rafinare, subsidiary of KMGI, into shares which was finally approved by the Government of Romania through a
Government decision in January 2014,

Among other provisions, the Memoranduim states that the precautionary seizure of Rompetrol Rafinare assets (including
shares held by Rompetrol Rafinare in its subsidiaries) imposed in September 2010 to be lifted after the state withdraws its
claim against the conversion of the bonds into Rompetrol Rafinare shares, which happened in March 2014, and Government
of Romania should organize an auction for the sale of 26.6959% (first stake) of Rompetrol Rafinare shares, KMGI shall
offer a price not less than 200 million US dollars. The remaining shares of 18% (the second stake) held by the state in
Rompetrol Rafinare may be sold 3 years after the sale of the first stake. KMGI agrees to attend this second selling auction
and to offer a price based on the market value for the second stake.

On January 22, 2025, KMGI formally notified the Romanian Ministry of Energy on termination of its obligations under the
memorandum, which expires on April 30, 2025, due to an ongoing legal dispute concerning the seizure of Rompetrol
Rafinare’s assets.
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27.CONTINGENT LIABILITIES AND COMMITMENTS (continued)

On January 31, 2025 the Supreme Court confirmed the first court resolution by which Romanian Tax Authorities (ANAF)
should issue a decision to cancel the enforcement order and release the precautionary seizure. The lifting of the precautionary
seizure is pending. Most of the assets are already released.

On April 30, 2025 the term for implementation of the Memorandum expired.
Kazakhstan local market obligation

The Government requires oil companies in the RK to supply a portion of the products to meet the Kazakhstan domestic
energy requirement on an annual basis, mainly to maintain oil products supply balance on the local market and to support
agricultural producers during the spring and autumn sowing and harvest campaigns.

Kazakhstan local market oil prices are significantly lower than export prices and even lower than the normal domestic
market prices determined in an arm-length transaction. If the Government does require additional crude oil to be delivered
over and above the quantities currently supplied by the Group, such supplies will take precedence over market sales and
will generate substantially less revenue than crude oil sold on the export market, which may materially and adversely
affect the Group’s business, prospects, consolidated financial position and performance.

During the three months ended March 31, 2025 in accordance with its obligations, the Group delivered to the Kazakhstan
market 2,128 thousand tons of crude oil in the amount of 221,130 million tenge, including its share in the joint ventures
and associates in the total volume of 781 thousand tons in the amount of 75,095 million tenge (three months ended March
31, 2024: 2,113 thousand tons in the amount of 214,090 million tenge, including its share in the joint ventures and
associates of 648 thousand tons in the amount of 59,507 million tenge).

Commitments under subsoil use contracts

As at March 31, 2025, the Group had the following commitments (net of VAT) related to a minimal working program in
accordance with terms of licenses, production sharing agreements and subsoil use contracts, signed with the Government,
including its share in joint ventures and associate:

Capital Operational

expenditures, Capital expenses, Operational

including joint expenditures of including joint expenses of joint

ventures and joint ventures and ventures and ventures and

In millions of tenge associates associates associates associates
Year

2025 296,736 27,350 72,962 48,588

2026 195,310 14,581 52,558 12,821

2027 147,460 10,771 19,459 13,309

2028 150,888 10,794 19,923 13,946

2029-2049 170,880 9,334 42,417 14,544

Total 961,274 72,830 207,319 103,208

As at December 31, 2024 commitments (net of VAT) related to a minimal working program included:

Capital Operational

expenditures, Capital expenses, Operational

including joint expenditures of including joint expenses of joint

ventures and joint ventures and ventures and ventures and

In millions of fenge associates associates associates associates
Year

2025 360,885 33,962 83,986 57,911

2026 229,843 14,581 52,601 12,821

2027 144,476 10,771 19,501 13,309

2028 152,571 10,794 19,958 13,946

2029-2049 175,134 9,334 42,089 14,544

Total 1,062,909 79,442 218,135 112,531
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27.CONTINGENT LIABILITIES AND COMMITMENTS (continued)
Oil supply commitments

As at March 31, 2025, KMG Kashagan B.V., subsidiary of the Company, had commitments under the oil supply
agreements in the total amount of 1.7 million tons. (As at: December 31, 2024: 2.4 million tons). The monetary equivalent
is determined based on the market prices at the moment of realization.

Other contractual commitments

As at March 31, 2025, the Group, had other capital commitments related to acquisition and construction of long-lived
assets of approximately 142,092 million tenge, net of VAT, including its share in joint ventures commitments of
18,607 million tenge (as at December 31, 2024: 136,221 million tenge, net of VAT, including its share in joint ventures
commitments of 17,862 million tenge).

As at March 31, 2025, the Group had commitments in the total amount of 96,502 million tenge (as at December 31, 2024:
58,483 million tenge) under the investment programs approved by the joint order of Ministry of Energy of RK and
Committee on Regulation of Natural Monopolies and Protection of Competition of the Ministry of National Economy of
RK to facilitate production units.

28. SEGMENT REPORTING

The Group’s operating segments have their own structure and management according to the type of the produced goods
and services provided. Moreover, all segments are strategic directions of the business which offer different types of
the goods and services in different markets. The functions have been defined as the operating segments of the Group
because they are segments a) that engage in business activities from which revenues are generated and expenses incurred;
b) whose operating results are regularly reviewed by the Group’s chief operating decision makers to make decisions.

The Group’s activity consists of three main operating segments: exploration and production of oil and gas, oil
transportation, refining and trading of crude oil and refined products. The Group presents the Company’s activities
separately in Corporate segment, since the Company performs not only the functions of the parent company, but also
carries out operational activities. The remaining operating segments have been aggregated and presented as other
operating segment due to their insignificance.

Disaggregation of revenue by types of goods and services is presented in Note 5 to these interim condensed consolidated
financial statements.

For the three months ended March 31, 2025 and 2024 disaggregated revenue mainly represents sales and services made
to the external parties by the following operating segments:

For the three months ended March 31, 2025 (unaudited)

Refining

and

Exploration trading of

and crude oil

production oil and

of oiland transporta- refined
In millions of tenge gas tion products Corporate Other Total
Sales of crude oil and gas 218,669 = 1,030,918 - - 1,249,587
Sales of refined products 1,486 = 517,299 232,787 4,030 755,602

Refining of oil and oil

products - - 64,893 - - 64,893
Qil transportation services - 56,712 385 16 43 57,156
Other revenue - 20,396 14,334 33,330 496 45,457 114,013
Total 240,551 71,046 1,646,825 233,299 49,530 2,241,251
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28. SEGMENT REPORTING (continued)
For the three months ended March 31, 2024(unaudited)

Refining

and

Exploration trading of

and crude oil

production Oil and

of oiland transporta- refined
In millions of tenge gas tion products Corporate Other Total
Sales of crude oil and gas 237,862 - 1,167,762 - - 1,405,624
Sales of refined products 1,252 - 379,066 230,810 2,907 614,035

Refining of oil and oil

products - - 59,262 - - 59,262
Qil transportation services - 59,499 364 927 42 60,832
Other revenue 3,312 12,539 34,5620 440 36,754 87,565
Total 242,426 72,038 1,640,974 232,177 39,703 2,227,318

Segment performance is evaluated based on revenues, net profit and EBITDA, which are measured on the same basis as
in the consolidated financial statements.

EBITDA is a supplemental non-IFRS financial measure used by management to evaluate segments performance, and is
defined as eamings before depreciation, depletion and amortization, impairment of property, plant and equipment,
exploration and evaluation assets, intangible assets and assets classified as held for sale, exploration expenses,
impairments of joint ventures and associates, finance income and expense, income tax expenses.

EBITDA, % is calculated as EBITDA of each reporting segment divided by the total EBITDA.
Geographic information

The Group’s property, plant and equipment are located in the following countries:

March 31, December 31,

2025 2024
In millions of tenge {unaudited) (audited)
Kazakhstan 6,930,617 7,155,527
Other countries 641,432 678,633
7,572,049 7,834,160

Eliminations and adjustments in the tables below represent the exclusion of intra-group turnovers. Inter-segment
transactions were made on terms agreed to between the segments that may not necessarily comply with market rates,
except for certain regulated services, which are provided based on the tariffs available to related and third parties.
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NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
(unaudited) (continued)

29. SUBSEQUENT EVENTS
Loss of control

On March 17, 2025, the Company and PJSC SIBUR Holding signed a sale and purchase agreement for a 60% share of
Polymer Production LLC, subsidiary of the Company. The sale price of a 60% share was 1,188 million tenge. On April
4, 2025, Polymer Production LLC was re-registered and disposed of the Group. As a result of the transaction, the Group
lost control over the subsidiary Polymer Production LLC and recognized the remaining 40% share in Polymer Production
LLC using the equity method.

Dividends received

On April 30, 2025, the Company received dividends from the joint venture KazGerMunay LLP for 10,246 million tenge.
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