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ABOUT US

* AIFC Insights is the analytical unit within
the Astana International Financial
Centre, producing data-driven research
on macroeconomic trends, commodity
markets, and key developments across
the AIFC ecosystem.

* Qur publications, including industry
reports, aim to advance sector
knowledge in Kazakhstan by delivering
market analysis on specific sectors, and
evidence-based insights.

DEAR AIFC

We, the AIFC Insights Team, are pleased to present the third

issue

COMMUNITY

This edition covers economic activity, inflation and exchange
rate dynamics, alongside commodity prices and a brief
thematic insights.

We will publish this digest regularly as part of our ongoing
analytical contribution to the market.

Thank you for your continued trust and collaboration

AIFC

of our regular analytical digest.

Insights Team
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1 | Macro Snapshot

KEY TAKEAWAYS

Economic activity expanded
2.5% y/y in Jan-Mar 2026
(STEI: 102.5), down from
8.3% growth in the same
period last year.

Sectoral dynamics remained
uneven: construction and
transport expanded strongly,
while industrial output
stayed below prior-year
levels.

Inflation eased to 11.0%
y/y in March 2026, down
from 11.7% in February,
with food prices remaining
the key contributor to
overall price growth.

@ AIFC

The tenge continued to
strengthen, with the average
exchange rate at 489.3
KZT/USD in March 2026,
compared to 495.9 in February.

I. SHORT TERM ECONOMIC INDICATOR (STEI)

Graph 1. STEI Index
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II. INFLATION DYNAMICS

Graph 2. Dynamics of annual inflation

I Food Infl I Non-food infl I Services — e=m@mms Annual Inflation

ng 122 122 126 124 123 122 :

1,3 18

Mar. Apr. May Jun. Jul. Aug. Sep. Oct. Nov. Dec. Jan.
25 25 25 25 25 25 25 25 25 25 26

[l. EXCHANGE RATE USD/KZT

Graph 3. Average Monthly Exchange Rate (USD/KZT), National Bank
of Kazakhstan
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STEl reached 102.5 in Jan-Mar 2026,
indicating 2.5% y/y growth, down from
8.3% in the same period last year.

Sectoral dynamics were uneven:
construction (+14.5% y/y), transport
(+10.7% y/y), and communications (+3.8%
y/y) expanded strongly, while industrial
output contracted 3.1% y/y.

Agriculture and trade grew moderately
(+3.4% y/y each), contributing
incrementally to overall activity.

Annual inflation decreased from 12.9%
(September 2025) to 11% (March 2026),
representing a 1.9 p.p. reduction over 6
months, or an average monthly decrease of
approximately 0.3 p.p., indicating that price
growth is slowing across the economy.

Inflation moderation was supported by tight
monetary policy, a stronger tenge,
stabilizing consumer demand amid slower
credit growth, and government measures
including a freeze on utility and fuel prices.

The exchange rate averaged 489.3
KZT/USD in March 2026, showing a
continued appreciation of the tenge
from the February level of 495.9 and
remaining significantly below the
September 2025 peak of 539.9.


https://nationalbank.kz/ru/news/press-relizy/19149
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KEY TAKEAWAYS

Crude oil and gas condensate output in Brent surged to $103.7/bbl, while gold Copper concentrate production
Kazakhstan surged 46% from January retreated from February's record high of in Jan-Mar 2026 totalled 139.3 thousand
to March, with quarterly volumes $5020/0z to $3 856/0z, and copper prices  tonnes, while gold production reached
reaching 19.7 million tonnes. averaged $12 529/mt. 27 633 kg in the quarter.

. CRUDE OIL (BRENT)
Graph 4. Brent price
$/bbl, monthly averages
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WORLD e Brent crude averaged $103.7/bbl in March 2026, surging sharply from $71.1/bbl in February 2026 and
reaching the highest level recorded over the past twelve months.

Crude oil and gas condensate production showed a strong rebound over Jan-Mar 2026, rising
KAZAKHSTAN . s . . K S
progressively from 5.25 million tonnes in January to 6.8 million tonnes in February and 7.67 million
tonnes in March, totalling 19.7 million tonnes for the quarter.

Il. COPPER
Graph 5. Copper Prices ===
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WORLD *  Copper prices averaged $12 529/mtin March 2026, slightly below February levels, marking a continued
retreat from the record highs seen earlier in the year.

KAZAKHSTAN ¢ Copper concentrate production remained strong over Jan-Mar 2026, totalling 139.3 thousand tonnes for
the quarter. Production surged 9.2% m/m to 48.9 thousand tonnes in February before moderating to 45.6
thousand tonnes in March.

lll. GOLD

Graph 6. Gold price

S/troy oz, monthly averages

4753 5020 4856
4309
5033 3218 3309 3353 3340 3368 3668 4058 4087

Mar.25 Apr.25 May25 Jun.25 Jul.25 Aug.25 Sep.25 Oct.25 Nov.25 Dec.25 Jan.26 Feb.26 Mar.26

WORLD *  Gold prices averaged $4 855.5/0z in March 2026, declining from the record high of $5020/0z in February,
but still up approximately 63% y/y last year.
KAZAKHSTAN ¢ Gold production (unwrought and semi-manufactured or powder) totalled 27 633 kg over Jan-Mar 2026,
with March output reaching 10 384 kg, up from 9 534 kg in February.
Apr-26


https://stat.gov.kz/ru/industries/business-statistics/stat-industrial-production/
https://www.gov.kz/memleket/entities/comprom/press/news/details/1166843?lang=ru&ysclid=mmu536yzsn796944061
https://stat.gov.kz/ru/industries/business-statistics/stat-industrial-production/
https://stat.gov.kz/ru/industries/business-statistics/stat-industrial-production/
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EXECUTIVE BRIEFING
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With geopolitical tensions across multiple regions, it makes understanding crude oil fundamentals increasingly important.
Crude is classified by density (Light/Heavy) and sulphur content (Sweet/Sour). Light, sweet crude is less dense and low in

sulphur, making it cheaper to refine - which is why it commands a higher purchase price. Heavy, sour crude is denser and
sulphur-rich, requiring more complex processing, but comes at a lower cost.

Crude Assay Comparison

Density

(API)

Light
BRENT (-3
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Medium
KEBCO a
Ultra-light
CPC BLEND ‘~%°’
Ultra-light
WTI ~39-40°
Medium
OMAN (~31°)
CRUDE

&

Persian Gulf region.

Sulfur

~0.45% North
Sea (UK,
Sweet Norway)
1.5- Kazakhstan
2.0% (Aktobe,
Kyzylorda,
Sour Mangystau)
~0.5% West
Sweet Kazakhstan
~0.24% Perm.ian
Basin
Sweet (US)
1.0-1.5%
Oman
Sour

Products

Gasoline,
jet fuel,
diesel

Diesel,
heating
oil

Diesel,
jet fuel

Gasoline,
diesel,

jet fuel,
petro-

chemicals

Diesel,
petro-
chemicals

category. Both flow to European refineries via pipeline infrastructure.

stable price dynamics and notable year-on-year gains in CPC Blend and KEBCO.
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March 2026 pricing shows significant year-over-year increases across all five crude grades, reflecting disruptions in the

Kazakhstan exports two distinct crude types: CPC Blend in the ultra-light sweet category, and KEBCO in the medium-sour

As global energy markets evolve and oil prices trend upward, Kazakhstan’s energy export position remains supported by


https://www.opec.org/assets/assetdb/momr-april-2025.pdf
https://www.opec.org/assets/assetdb/momr-april-2025.pdf
https://publications.opec.org/momr
https://petrocouncil.kz/ru/novost/chto-dalo-kazahstanu-sozdanie-neftyanoj-marki-kebco
https://oilprice.com/oil-price-charts/
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¥  JUNIOR MINING PLATFORM LAUNCH
e
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AIFC’s Junior Mining Platform is designed to transform mining projects

into investable opportunities

1. Introduction

The Junior Mining Platform was introduced at the
first Mining Experts Council meeting in April 2026.

The Council unites national companies, international

investors, and industry leaders to advance
Kazakhstan's mining sector.

The platform solves a key challenge - lack of early-
stage financing by creating transparent access

between vetted junior mining projects and
investors.

2. Platform Structure

Project Screening & Project

Application Validation Pipeline

Investor
Access

Junior Financing
Mining frameworks
Investment (With financial
Day instruments)

Application Screening Pipeline

and and formation
document validation (by stage and
submission commodity)

Investor Junior Mining Financing
access to Investment frameworks
project Day (pitch (royalty,
materials sessions and  streaming,

B2B meetings) earn-in)

3. AIFC as Central Asia’s Financial Hub

o Independent jurisdiction backed by
English Common Law

o Modern financial instruments widely
used internationally

o Mining Experts Council with industry
leaders

. AlX listing segment for mining
companies since 2019

o Transparent, accessible environment
reducing barriers

Source: aifc.kz
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AIFC Value Proposition
« Visibility
For Projects * Investor access

.

Credibility

For Investors

.

.

.

Curated deal flow
Transparency
Reduced risk through
diversification

For Kazakhstan

.

.

Attract FDI
Improve global mining
reputation



https://aifc.kz/news/the-aifc-is-launching-a-specialized-platform-to-attract-investment-in-early-stage-exploration-projects/
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DISCLAIMER

This “AIFC Analytical Digest” (“digest”) has been prepared for informational
purposes only and does not constitute legal, financial, or professional
advice.

The information contained in this digest is provided on an "as is" basis
without any representations or warranties, express or implied, regarding the
accuracy, completeness, or reliability of the information.

The content of this digest may contain opinions, projections, or forward-
looking statements that are subject to change without notice. Any reliance
you place on the information contained in this review is strictly at your own
risk. We disclaim all liability and responsibility arising from any reliance
placed on such materials by you or any other party.

This digest may reference external sources or links to third-party websites
for additional information or context. However, we do not endorse or
control the content of any third-party websites and are not responsible for
the accuracy, legality, or content of such websites.

Nothing in this digest should be construed as creating a client relationship
between the reader and our organization. If you require legal, financial, or
professional advice, you should consult with a qualified professional who
can provide tailored advice based on your specific circumstances.

We make no representations or warranties regarding the suitability,
reliability, availability, timeliness, or accuracy of the information contained
in this digest

for any purpose.

We shall not be liable for any direct, indirect, incidental, special,
consequential,
or punitive damages arising out of your use or inability to use this digest.

We reserve the right to modify or update this digest at any time without
prior notice.

All data in this digest is as of 29 April 2026.
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