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Refined product demand overview

Transport fuels to lead demand growth through 2050, supported by economic and population growth

Kazakhstan refined product demand * In 2024, consumption for petroleum products stayed flat, totaling 333,000
b/d. Diesel consumption fell 2% yly, as the Kazakh government continues to
450 m Residual Fuel Oil m Diesel/Gasoil ®Jet Fuel/Kerosene ® Gasoline ®Naphtha ® Other tackle the issue of ‘fuel tourism’, where non-Kazakh vehicles refuel in the

country because of the country’s considerably lower fuel prices. On the
back of economic growth and a growing passenger fleet, gasoline, jet fuel,

400 : . . I
and residual fuel oil consumption increased.
350 » Total demand for refined products is forecasted to grow at a CAGR of 0.7%
throughout the forecast period, reaching 399,700 b/d in 2050. Gasoline
300 consumption is set to increase due to a growing population and a slower
= relative uptake of alternative-fuel vehicles. The country’s position as a key
S 250 transit hub is set to fuel continued demand for diesel/gasoil, which will
< number 123,000 b/d in 2050.
200 .
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Refined product demand growth outlook

Growth in middle distillate demand expected through 2050, over a decade longer than the regional average

Gasoline demand growth
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Diesel/gasoil demand growth
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Per capita refined product demand

Per capita consumption of refined products expected to outpace CIS average through 2050

Per capita refined product demand Per capita gasoline demand
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Refinery production overview

Refinery capacity utilization rates to remain high to meet growing domestic demand for transportation fuels

Kazakhstan refinery production » Kazakhstan has three similarly sized refineries at Atyrau, Pavlodar, and
Shymkent, alongside a small bitumen plant at Aktau. The Kazakh
m Residual Fuel Oil m Diesel/Gasoil m Jet Fuel/Kerosene B Gasoline ® Naphtha ®m Other government plans to double the country’s refining capacity by 2040:
450

however, this development is not reflected in our forecasts due to a
relatively high degree of uncertainty.

400
» Refinery output stayed largely flat in 2024, with capacity utilization rates at
350 95%. Utilization rates are expected to remain above 90% throughout the
forecast horizon, barring any realization of capacity expansion. Kazakh
300 refineries operate at very high utilization rates to satisfy high domestic
= demand, but periodic fuel shortages remain.
§ 250 * In the long term, production is forecast to reach 405,000 b/d by 2050. Diesel
al and gasoline production will represent 70% of all production, as fuel oil yield
200 will fall to 6%.
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Gasoline outlook

Growing passenger fleet to fuel gasoline demand through 2050

Kazakhstan gasoline balance
mmmm Refinery production s Ethanol = Net imports
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Gasoline consumption grew by 1.9% y/y in 2024, totaling 123,000 b/d.

Kazakhstan’s government-subsidized gasoline prices are the lowest in
the region, which has led to persistent fuel tourism by consumers from
Uzbekistan and Russia. Government initiatives to combat this, including
price deregulation and a surcharge for refueling foreign vehicles, have
yet to fully address the issue.

Gasoline consumption is expected to rise by a CAGR of 0.8%
throughout the forecast period, reaching 149,500 b/d in 2050.

Sustained population and economic growth will increase the country’s
vehicle fleet, which is predominantly run on gasoline. Shift to alternative-
fuel vehicles (e.g. electric vehicles and hybrids) is not expected to be as
substantial as in other regions (e.g. Europe, China).

Refinery modernizations helped address the gasoline balance in the late
2010s, but net imports will be required to satisfy growing domestic
demand through 2050.

Gasoline demand growth will be slowed down to some extent by
growing LPG use as a motor fuel. LPG use grew by 2.2% y/y in 2024.

Kazakhstan has struggled with seasonal gasoline shortages in recent
years, particularly during refinery maintenance periods.

Gasoline and diesel exports by road and rail were banned to non-EAEU
countries in 2024 and will not be reconsidered until the start of 2027.
This ban was extended to EAEU countries in January 2025 and remains
in effect at the time of writing.

© 2025 S&P Global. 6

©2026 S&P Global Inc. Any unauthorized use of this copyrighted material constitutes infringement of our intellectual property and will subject you to possible legal action.



Diesel and gasoil outlook

Barring an expansion in refinery capacity, Kazakhstan will need to import small volumes of diesel

o O

Kazakhstan diesel/gasoil balance » Several measures have been taken to disincentivize cross-border fuel
s Refinery production s Biodiesel mmmmm Net imports Demand = = = « Demand ex biodiesel tourism amid domestic shortages, leading to a 2% yl/y fall in consumption in
160 2024. In 2023, consumption reached 118,000 b/d, a historic level.
140
120 — The government introduced higher prices for non-Kazakh vehicles to
3 128 disincentivize transit cargo from fueling in the country. In early 2025, exports of
§ 60 diesel and gasoline by rail and road were banned to address seasonal fuel
— 40 shortages as production struggles to meet demand. Price deregulation
20 announced in early 2025 is expected to further dampen demand growth.
2 ol | o . . . .
0 * In the immediate short term, diesel consumption is expected to rise and will
2000 2005 2010 2015 2020 2025 2030 2035 2040 2045 2050 continue to rise through 2050 due to strong economic and population
growth.
» Barring an expansion in refinery capacity, Kazakhstan will require imports of
Kazakhstan diesel/gasoil demand by sector small volumes of diesel to satisfy growing domestic demand.
mTransportation ~ mBunker mTransformation mEnergy m®industrial mResidential/Commercial/Other * Long-term, 0.4% CAGR in demand will be fueled by the growing
160 transportation sector, which will account for 66% of total demand in 2050.
140
120 » This growth is supported by Kazakhstan's advantageous position for cargo
S 100 transit between Mainland China, Europe, Russia, and neighbouring Central
g o Asian countries.
< 60
4 — Cargo turnover saw an increase of 5.8% from 2022 to 2024, reaching 514 billion
2 . ton-kilometers.
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Jet fuel and kerosene outlook

Growing population and transit flows to increase jet fuel demand through 2050

Kazakhstan jet fuel/kerosene balance + Kazakhstan is experiencing significant growth in air travel, creating a
mmmm Refinery production s Sustainable aviation fuel demand growth vector for jet fuel’kerosene.
--_.gg;?ﬁ;gi SAF Demand — The total number of flights in Kazakhstan rose from 117,600 in 2021 to

30 207,700 in 2024.

» After a sharp post-pandemic rise in the early 2020s, demand for jet fuel
= - = and kerosene is expected to rise steadily throughout the forecast period,

25 at a CAGR of 1.5% through 2050.

» This demand can be attributed to sustained GDP and population growth

20 in the vast country, particularly since 2022, as more Russians live in,
transit through and travel to the country. Kazakhstan’s advantageous

2 geographical position between Russia, mainland China, and Central

S 15 Asia further strengthens this demand.

= * Demand is not expected to be challenged by alternative modes of
transport such as high-speed rail.

10 + Jet fuel production increased by 7.3% y/y in 2024, reaching 19,100 b/d.
Despite increased production, Kazakhstan continued to import small
volumes of jet fuel.

° » SAF penetration is expected to be modest through 2050, accounting for
less than 5% of total jet fuel demand by the end of the forecast period.
0 Nevertheless, this SAF penetration will reduce the need for jet fuel
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Residual fuel oil outlook

RFO production and demand to begin terminal decline, but Kazakhstan forecasted to remain a net exporter

Kazakhstan residual fuel oil balance
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Historically, fuel oil was consumed in significant volumes by the country’s
industrial sector. Owing to decarbonization efforts, this has fallen
considerably by the 2020s.

In 2024, fuel oil consumption rose slightly to 15,900 b/d. This remains below
2022 levels.

Refinery modernization completed in the late 2010s helped reduce RFO
yield from 26% in 2015 to 13% in 2024. RFO yield is expected to drop
further to 6% by 2050, mirroring the downward trend in domestic demand
and export markets.

Demand for RFO in Kazakhstan comes almost entirely from the industrial
and transformation sector. A post-Covid rise in economic activity increased
industrial demand for RFO, but this is forecast to begin a terminal decline
from 2024.

Unlike all other refined products, fuel oil production is expected to decline
throughout the forecast period, contracting from 45,750 b/d in 2024 to
25,500 b/d in 2050, a -2.3% CAGR.

Kazakhstan will remain an RFO net exporter throughout the forecast period,
as declining production will continue to exceed declining domestic demand.
In 2050, 21,800 b/d of fuel oil is expected to be exported. Fuel oil is mainly
exported to China and fellow Central Asian countries.
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Refined product trade

Unless new refining capacity is added, Kazakhstan’s imports of motor fuels will grow

Kazakhstan refined product net imports
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The country’s population is set to rise by 22.4% by 2050, fuelling
gasoline, diesel, and jet fuel consumption growth. Increased capacity
utilization will not be sufficient to meet this demand, and small volumes
of imports will be required.

Kazakhstan's intention to double its refinery capacity by 2040 could
potentially rebalance the situation. However, our current forecasts do
not account for this capacity expansion due to significant uncertainties
surrounding these projects, especially on the financing front.

Refinery modernizations in the 2010s helped limit kerosene and
gasoil/diesel shortfalls and resulted in the net export of gasoline in the
early 2020s. However, due to growing domestic demand, it is expected
that there will be an increase in the import of transport fuel over the
forecast horizon.

Jet fuel, which is usually imported from Russia by rail, will continue to be
imported in the short and medium term.

After reaching a zenith in the early 2010s, residual fuel oil exports will
fall to under 21,900 b/d in 2050 from 31,800 b/d in 2024. This is broadly
in line with the international structural decline for the product.

Exports of diesel/gasoil and gasoline by road and rail have been banned
repeatedly in recent years, and the export ban remains in effect as of
the time of writing.

By the end of the forecast period, fuel oil will remain the country’s
largest export product, and the country will remain a net exporter of
refined products through the forecast horizon.
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