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DEAR AIFC We, the AIFC Insights Team, are pleased to
present the fourth issue of our regular

COMMUNITY analytical digest.

This edition covers economic activity, inflation
and exchange rate dynamics, alongside
commodity prices and 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 Insights Team
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KEY TAKEAWAYS

STEl reached 104.2% in Growth in economic activity Annual inflation The tenge continued to
January-April 2026, was primarily driven by moderated to 10.6% in strengthen, with the
indicating economic activity construction, transportation April 2026, a decrease from average exchange rate at
was 4.2% higher than in the and storage, and trade, while 11.0% recorded in March 469.2 KZT/USD in April
same period of 2025 industry and agriculture 2026, compared to 489.3

showed more moderate gains in March

I. SHORT TERM ECONOMIC INDICATOR (STEI)
Graph 1. STEI Index

As % of the corresponding period last year (prior year = 100)

¢ STElstood at 104.2% in January-April 2026,
reflecting a 4.2% year-on-year increase in
economic activity, although growth
momentum slowed compared
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¢ InJanuary-April 2026, the strongest growth
was recorded in construction (114.5%),
transportation and storage (112%), and
trade (105.1%), while industry (101.9%),
J agriculture (103.6%), and communication
(103.8%) saw more modest gains.

II. INFLATION DYNAMICS

Graph 2. Dynamics of annual inflation, %
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e The ongoing disinflation reflects a
measured normalization of consumer

13,4 demand, underpinned by moderating
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I1l. EXCHANGE RATE
Graph 3. Average Monthly Exchange Rate
KZT per USD .

The exchange rate averaged 469.2
KZT/USD in April 2026, demonstrating a
continued strengthening of the tenge from
the March level of 489.3.
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April and early 2026 suggests FX supply
outpaced demand, amid a shift in
corporate behaviour from net FX buyers
in Q1 2025 to net sellers in Q1 2026.
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https://nationalbank.kz/ru/news/press-relizy/19149
https://nationalbank.kz/ru/news/press-relizy/19149
https://halykfinance.kz/download/files/analytics/currencyapr2026.pdf
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KEY TAKEAWAYS

Brent crude advanced to $120.4/bbl in Kazakhstan'’s oil and gas condensate Global gold prices eased to
April 2026 from $103.7/bblin March, production rose to 8.63 million tonnes $4721/0zin April 2026 from
with copper prices gaining 3.4% in April 2026, while copper concentrate $4 856/0z in March, remaining
month-on-month output reached 50.5 thousand tonnes at elevated levels

. CRUDE OIL (BRENT)
Graph 4. Brent price

S/bbl, monthly averages
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WORLD e Brent crude averaged $120.4/bbl in April 2026, up from $103.7/bbl in March, reaching a twelve-month
high driven by supply disruptions and shipping constraints attributable to geopolitical tensions in the
Middle East.

KAZAKHSTAN e Crude oil and gas condensate production rose from 7.67 million tonnes in March to 8.63 million tonnes

in April, primarily reflecting increased output at the Tengiz field.

Il. COPPER

Graph 5. Copper Prices ==
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WORLD *  Copper prices increased by 3.4% month-on-month in April 2026, returning to February levels. According
to the World Bank, prices remained elevated amid strong demand and supply disruptions linked to
operational setbacks at major mines and disruptions to sulfur exports used in copper processing.

KAZAKHSTAN *  Copper concentrate production also increased by 10.7% month-on-month, rising from 45.6 thousand
tonnes in March to 50.5 thousand tonnes in April.

Ill. GOLD
Graph 6. Gold price

S/troy oz, monthly averages
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WORLD *  Gold prices averaged $4 721/0z in April 2026, declining slightly from $4 856/0z in March 2026, while
remaining significantly above levels recorded a year earlier.

KAZAKHSTAN ¢ Gold production (unwrought and semi-manufactured, or powder form) declined from 10.4 thousand kg
in March to 8.7 thousand kg in April 2026.
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https://view.officeapps.live.com/op/view.aspx?src=https%3A%2F%2Fstat.gov.kz%2Fupload%2Fiblock%2F902%2F2m66uasnqcusb0g89wkvo0gz6eriolp8%2FT-04-01-%25D0%259C_%25D1%2580%25D1%2583%25D1%2581.xlsx&wdOrigin=BROWSELINK
https://www.reuters.com/business/energy/kazakhstans-oil-gas-condensate-output-up-16-april-march-source-says-2026-05-04/?utm_source=chatgpt.com
https://openknowledge.worldbank.org/server/api/core/bitstreams/a384bcad-abc5-4b9b-9c1d-35f374581024/content
https://view.officeapps.live.com/op/view.aspx?src=https%3A%2F%2Fstat.gov.kz%2Fupload%2Fiblock%2F902%2F2m66uasnqcusb0g89wkvo0gz6eriolp8%2FT-04-01-%25D0%259C_%25D1%2580%25D1%2583%25D1%2581.xlsx&wdOrigin=BROWSELINK
https://view.officeapps.live.com/op/view.aspx?src=https%3A%2F%2Fstat.gov.kz%2Fupload%2Fiblock%2F902%2F2m66uasnqcusb0g89wkvo0gz6eriolp8%2FT-04-01-%25D0%259C_%25D1%2580%25D1%2583%25D1%2581.xlsx&wdOrigin=BROWSELINK

3 | AIFC Ecosystem News € AIFC

AIFC Insights presented a new report on positioning Central Asia
as a unified investment destination during the Islamic Finance Forum

on May 21, 2026

AIFC x UWED Report Presentation*
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Key takeaways

Region Instead of Separate Markets

1 The UWED/AIFC report promotes the idea of positioning Central Asia as a
unified investment region — with a shared profile, scale, and long-term growth
potential.

The Foundation Is Already in Place
With a population of over 80 million, GDP exceeding USD 500 billion, a strategic .
2 ; . .
Eurasian location, and a strong resource base, the region has the fundamentals to
attract international capital.

The Main Challenge: Fragmented Positioning

3 Despite strong potential, Central Asia is still often perceived internationally
as a collection of separate markets rather than a single investment
destination.

Possible Promotion Tools

4 The report highlights several instruments for regional promotion, including the
“Invest in Central Asia” brand, joint participation in global forums, digital investment

platforms, and cross-border initiatives.

*Download the report here

May-26 )


https://aifc.kz/wp-content/uploads/2026/05/ca_investment_strategy__uz_kz_collaboration_v_en-21052026.pdf
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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 22 May 2026.
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