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Report on Review of Interim Condensed Consolidated Financial
Statements

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 30 June 2025 and the related interim condensed consolidated statement of comprehensive income
for the three-month and six-month periods then ended, interim condensed consolidated statements of
cash flows and changes in equity for the six-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.

PricewaterhouseCoopers LLP
Business Centre Q2, 15/1 Qabanbay Batyr Ave., 4th floor, Astana, Kazakhstan, ZosM6H9
T: +7(7172) 55-07-07, F: +7 (7172) 55-07-08, www.pwc.kz



=

pwec

Conclusion

Based on our review, nothing has come to our.atte ton that causes us to believe that the accompanying

interim condensed consolidated fina .°®§?3, its, are not prepared, in all material respects, in
p andard 34,
) RN/
%, 3

Approved by:

A

Azamat Konratbaev

Managing Director Auditor in charge
PricewaterhouseCoopers LLP (Qualified Auditor’s Certificate NeM®-0000745
(General State License of the Ministry of dated 8 February 2019)

Finance of the Republic of Kazakhstan
Ne0000005 dated 21 October 1999)

14 August 2025
Astana, Kazakhstan



Joint Stock Company “National Company “KazMunayGas”

Interim condensed consolidated
financial statements (unaudited)

INTERIM CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE

INCOME

For the three and six months ended June 30, 2025

For the three months ended

For the six months ended

June 30, June 30,
2025 2024 2025 2024

In millions of tenge Note (unaudited) (unaudited) (unaudited) (unaudited)
Revenue and other income
Revenue from contracts with customers 5 2,259,243 2,012,042 4,500,494 4,239,360
Share in profit of joint ventures and

associates, net 6 163,344 113,865 348,737 268,190
Gain from disposal of subsidiary 4 3,000 - 3,000 16,410
Interest revenue calculated using the

effective interest method 13 50,236 57,129 93,669 96,946
Other finance income 13 26,060 51,304 27,162 112,871
Other operating income 12,855 26,234 20,246 30,344
Total revenue and other income 2,514,738 2,260,574 4,993,308 4,764,121
Costs and expenses
Cost of purchased oil, gas, petroleum

products and other materials 7 (1,210,917) (1,074,329) (2,426,770) (2,340,139)
Production expenses 8 (396,630) (310,724) (758,776) (638,995)
Taxes other than income tax 9 (132,644) (169,049) (281,931) (302,448)
Depreciation, depletion and amortization (175,086) (160,109) (353,002) (322,422)
Transportation and selling expenses 10 (74,290) (65,055) (145,683) (131,564)
General and administrative expenses 11 (48,855) (71,846) (94,252) (110,775)
Impairment of property, plant and

equipment and exploration expenses 12 3,085 (16,728) (19,463) (16,824)
Finance costs 13 (82,290) (92,623) (164,013) (167,140)
Foreign exchange gain/(loss), net 2 38,200 55,858 (22,728) 39,337
Expected credit losses (4,061) (6,083) (3,976) (6,662)
Other expenses (9,586) (7,806) (15,837) (16,372)
Total costs and expenses (2,093,074) (1,918,494) (4,286,431) (4,014,004)
Profit before income tax 421,664 342,080 706,877 750,117
Income tax expenses 14 (79,805) (93,014) (172,500) (200,611)
Net profit for the period 341,859 249,066 534,377 549,506

The accounting policies and explanatory notes on pages 9 through 42 form an integral part of these

interim condensed consolidated financial statements.
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Joint Stock Company “National Company “KazMunayGas”

INTERIM CONDENSED CONSOLIDATED

INCOME (continued)

STATEMENT

Interim condensed consolidated
financial statements (unaudited)

OF COMPREHENSIVE

For the three months ended

For the six months ended

June 30, June 30,
2025 2024 2025 2024
In millions of tenge Note  (unaudited) (unaudited) (unaudited) (unaudited)
Other comprehensive income/(loss)
Other comprehensive income/(loss) to be
reclassified to profit or loss in subsequent
periods
Hedging effect (5,110) 4,947 (2,900) 5,101
Exchange differences on translation of
foreign operations 305,258 540,495 (128,776) 374,680
Net (loss)/gain on hedge of a net
investment 20 (75,248) (137,673) 25,671 (93,941)
Tax effect (18,051) (32,392) 7,836 (21,917)
Net other comprehensive income/(loss)
to be reclassified to profit or loss in
the subsequent periods, net of tax 206,849 375,377 (98,169) 263,923
Other comprehensive income not to be
reclassified to profit or loss in subsequent
periods
Actuarial gain on defined benefit plans, net
of tax 780 536 780 536
Actuarial gain on defined benefit plans of
the joint ventures, net of tax 541 54 698 11
Net other comprehensive income not to
be reclassified to profit or loss in the
subsequent periods, net of tax 1,321 590 1,478 647
Net other comprehensive income/(loss)
for the period, net of tax 208,170 375,967 (96,691) 264,570
Total comprehensive income for the
period, net of tax 550,029 625,033 437,686 814,076
Net profit/(loss) for the period
attributable to:
Equity holders of the Parent Company 339,471 256,317 535,997 557,989
Non-controlling interests 2,388 (7,251) (1,620) (8,483)
341,859 249,066 534,377 549,506
Total comprehensive income/(loss)
attributable to:
Equity holders of the Parent Company 547,424 632,089 439,284 822,449
Non-controlling interests 2,605 (7,056) (1,598) (8,373)
550,029 625,033 437,686 814,076
Earnings per share* - tenge thousands
Basic and diluted 0.56 0.42 0.88 0.91

*  The number of ordinary shares as of March 31, 2025, June 30, 2025, March 31,

Deputy Chairman of the Management Board

Chief accountant

2024 and June 30, 2024 equaled to 610,119,493.

The accounting policies and explanatory notes on pages 9 through 42 form an integral part of these

interim condensed consolidated financial statements.
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Joint Stock Company “National Company “KazMunayGas”

Interim condensed consolidated
financial statements (unaudited)

INTERIM CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

As at June 30, 2025

June 30, 2025

December 31,

In millions of tenge Note (unaudited) 2024 (audited)
Assets
Non-current assets
Exploration and evaluation assets 225,423 216,448
Property, plant and equipment 15 7,681,957 7,834,160
Investment property 8,674 12,374
Intangible assets 919,789 943,156
Right-of-use assets 115,824 122,991
Investments in joint ventures and associates 17 5,162,334 5,378,513
VAT receivable 26,685 30,396
Advances for non-current assets 97,481 88,216
Other non-current non-financial assets 7,621 7,767
Loans and receivables due from related parties 158,876 121,673
Other non-current financial assets 51,127 48,249
Long-term bank deposits 16 74,070 74,329
Deferred income tax assets 42,491 50,705
14,572,352 14,928,977
Current assets
Inventories 345,082 413,741
Trade accounts receivable 18 720,895 443,057
VAT receivable 43,323 48,408
Income tax prepaid 37,526 41,170
Other current non-financial assets 18 192,267 180,754
Loans and receivables due from related parties 61,808 84,240
Other current financial assets 18 65,000 63,528
Short-term bank deposits 16 1,214,486 1,513,816
Cash and cash equivalents 19 1,800,627 1,216,451
4,481,014 4,005,165
Assets classified as held for sale 500 505
4,481,514 4,005,670
Total assets 19,053,866 18,934,647

The accounting policies and explanatory notes on pages 9 through 42 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)

June 30, 2025 December 31,

In millions of tenge Note (unaudited) 2024 (audited)
Equity and liabilities
Equity
Share capital 916,541 916,541
Additional paid-in capital 1,142 1,142
Other equity (5,273) (2,373)
Currency translation reserve 5,037,577 5,132,868
Retained earnings 6,219,180 5,985,894
Attributable to equity holders of the Parent Company 12,169,167 12,034,072
Non-controlling interests (115,016) (109,788)
Total equity 12,054,151 11,924,284
Non-current liabilities
Borrowings 20 3,385,569 3,644,111
Lease liabilities 21 108,953 103,334
Other non-current financial liabilities 23 8,523 7,096
Provisions 22 307,731 308,129
Employee benefit liabilities 76,220 75,999
Other non-current non-financial liabilities 23 33,963 36,175
Deferred income tax liabilities 1,340,519 1,391,836

5,261,478 5,566,680
Current liabilities
Trade accounts payable 23 595,974 598,787
Borrowings 20 506,780 323,290
Lease liabilities 21 17,780 20,882
Other current financial liabilities 23 225,990 169,150
Provisions 22 22,206 19,524
Employee benefit liabilities 6,259 6,516
Income tax payable 21,938 15,600
Other taxes payable 24 168,784 83,631
Other current non-financial liabilities 23 172,526 206,303

1,738,237 1,443,683
Total liabilities 6,999,715 7,010,363
Total equity and liabilities 19,053,866 18,934,647
Book value per ordinary share* - tenge thousands 18.249 17.998

*  The number of ordinary shares as of June 30, 2025 and December 31, 2024 equaled to 610,119,493. Book value per ordinary
share is a non-IFRS measure, presentation of which required by KASE.
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Deputy Chairman of the Management Board

Chief accountant

A.S. Yesbergenova

The accounting policies and explanatory notes on pages 9 through 42 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

For the six months ended June 30, 2025

For the six months ended

June 30,
2025 2024

In millions of tenge Note (unaudited) (unaudited)
Cash flows from operating activities
Profit before income tax 706,877 750,117
Adjustments:
Depreciation, depletion and amortization 353,002 322,422
Impairment of property, plant and equipment and exploration

expenses 12 19,463 16,824
Realized losses/(gains) from derivatives on petroleum products 8 3,244 (4,913)
Interest revenue calculated using the effective interest method 13 (93,669) (96,946)
Other finance income 13 (27,162) (112,871)
Finance costs 13 164,013 167,140
Share in profit of joint ventures and associates, net 6 (348,737) (268,190)
Movements in provisions 5,458 1,257
Net foreign exchange loss/(gain) 22,728 (35,308)
Gain from disposal of subsidiary 4 (3,000) (16,410)
Recovery of inventories write off to net realizable value (5,349) (2,708)
Gain on disposal of property, plant and equipment, intangible

assets, investment property and assets held for sale, net 722 (6,404)
Expected credit loss 3,976 6,662
Other adjustments 8,805 648
Operating profit before working capital changes 810,371 721,320
Change in VAT receivable 362 24,121
Change in inventory 56,620 17,501
Change in trade accounts receivable and other current assets (298,666) (41,237)
Change in trade and other payables and contract liabilities (18,399) (19,109)
Change in other taxes payable 84,707 (27,567)
Cash generated from operating activities 634,995 675,029
Dividends received from joint ventures and associates 17 474,356 309,547
Income taxes paid (119,771) (65,508)
Interest received 90,344 66,524
Interest paid 20, 21 (135,939) (112,159)
Net cash flow from operating activities 943,985 873,433

The accounting policies and explanatory notes on pages 9 through 40 form an integral part of these interim condensed
consolidated financial statements.
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