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KopoTko Ha TeKywWMih MOMEHT:

®oHpoBble nHAeKCbl CLUA 3aKpblIMCb CMELLAHHO;

Akumm DuPont de Nemours npeB3owna oOXxugaHus no npmbbinm u
BbIpYyUKe;

AKuMM Supermicro nagarT Ha @oHe (UHAHCOBLIX TpyAHOCTEW U
npobsieM C OTYETHOCTbIO;

BHewHni gonr KasaxcrtaHa Bbipoc Ha 1.3% 3a 2024 r., no $165.63
MJIPA;

PanddansenHbaHk cTan HOMUHaNbHbIM JAepxatenem 13%
KasaxcrtaHckol ¢poHA0BOM BUpPXMN.

aKuumn

BasnilOTHbIN PbIHOK:

NHpoekc ponnapa CLUA (DXY), noka3sbiBalolWMi OTHOLIEHME Kypca
Aonnapa K KOp3uHe U3 LWeCTM MUPOBbIX BantoT, ynan Ha 0.3% Ano
ypoBHs B 108.0 n;

Kypc USD/KZT okpen Ha 0.4% w 3akpbiacsa Ha ypoBHe B 506.1

HedTb pacTéT Ha CaHKUMAX U pUCKax ans
NoCTaBoOK

HedTb Bbipocna Ha 1.5% nocne cepun CHUXEHWN, MOCKONbKY PbIHOK
OoUueHMBan  NoCneacTBMS  MPOAO/DKAKWNMXCA  TapuUdHbIX  Mep
npesugeHTa [JoHanbaa Tpamna. Brent Bbipocna fo $77.0 3a 6appenb
Ha doHe ycuieHnn CaHKUMOHHOro agasneHms Ha Poccuto u WMpaH, a
TaKXe HarnpsXeHHOCTU Ha bnmxHeMm BocToke, KOTOpble yBenuyuau
onaceHns No NoBOAY BO3MOXHbIX OFrpaHMYeHUI A B NoCcTaBkax HedTw.
OTn akTopbl, HApsAAY C YCTOMYUBbLIM CMPOCOM Ha HEdPTb B a3naTCKNX
CTpaHax, Takumx Kak KuTtar, cnocobcTBoBanu nogaepxaHuio LieH.
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doHaOBbLIE MHAEKCDI

S&P 500 CLUA 6 068.5 0.03% 3.18%
Dow Jones CLLIA 44 593.7 0.28% 4.82%
NASDAQ CLUA 19 643.9 -0.36% 1.72%

Euro Stoxx 50 EBpo3oHa 5 390.9 0.61% 10.11%
FTSE 100 BennkobputaHus 8777.4 0.11% 7.39%
CAC 40 ®paHumsa 8 028.9 0.28% 8.78%
DAX FepMaHus 22 037.8 0.58% 10.69%
IBEX 35 NcnaHusa 12 774.8 0.52% 10.18%
FTSE MIB UTanusa 37 582.1 0.91% 9.93%
Nikkei 225 AinoHua 38 801.2 0.18% -2.57%
Hang Seng [OHKOHI 21 294.9 1.56% 7.81%
Shanghai KuTan 3318.1 -0.01% -1.01%
Sensex NHans 76 293.6 -0.61% -2.96%
Singapore CuHranyp 3 860.8 -0.04% 1.89%
Emerging markets

Bovespa Bpa3sunusa 126 521.7 0.76% 5.19%
NIFTY 50 NHaunsa 22 932.5 -0.60% -3.01%
Borsa Index Typums 9 882.8 0.38% 0.53%
KASE KazaxctaH 5512.3 -0.49% -1.18%

ToBapHbIA PbIHOK

_m“‘_m

Brent 77.0 1.5% 1.0% -3.7% 3.2%
Menb 9 358.0 -0.9% 2.3% 2.9% 2.5%
LUnHk 2 821.0 -0.9% 0.5% -1.6% -5.3%
3onoto 2 897.9 -0.4% 2.9% 8.2% 10.4%
Cepebpo 31.8 -0.7% -1.1% 6.4% 10.1%
MpupoaHbIA ras 3.5 2.2% 8.2% -10.5% -3.1%
AnoMUHUA 2 644.0 -0.5% 0.2% 2.5% 3.6%
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doHaoBble nHaekcbl CLUA 3aKkpbuiIMCb CMEeLWaHHOo

®oHpoBble MHAekcbl CLUA nokasanu cMelwaHHble pe3ynbtaTbl. Dow
Jones Bbipoc Ha 0.28%, B To BpeMs kKak S&P 500 noapoc Ha 0.03%,
a Nasdaq cHusuncsa Ha 0.36%. lMpeacepatens OPC CLUA [Oxepom
Mayann oTMEeTU, YTO LeHTpanbHbIM 6aHK He crnewuT C gallbHeNLWnM
CHMXeHneM 6a30BOM MNPOLEHTHOM CTaBKM, 4TOb6bl He 3amMennTb
MpoLEecC CHMXEeHUS nHdnaumn. PbIHOK BCE 6onbwe ybexaaercsa B
ToM, 4yTo OPC COXpaHUT npoueHTHble CTaBkn 6e3 mM3MeHeHWl Ha
3acefaHMn B MapTe, 4YTO CBWUAETENbCTBYIT AaHHble WMHCTPYMEHTA
FedWatch ot CME Group. TakXe yCUAWUAUCb OXWAAHWUS TOrO, 4TO
perynstop oCTaBUT CTaBKN HEM3MEHHbIMU N B Mae.

Akumn Apple Bbipocnn Ha 2.2% nocne MonoXMUTeNbHbIX AAHHbIX MO
Bblpyuyke, B TO BpeMsi Kak Microsoft cHusmnace Ha 0.2%. Akuum
Alphabet ynanu Ha 0.6%, a Amazon notepsina 0.2%. Meta Platforms
npubasuna 0.4%, a akumun Nvidia cHuamnnmnce Ha 0.6%. OgHako Tesla
nokasasa 3HaumMTenbHoe nageHne, CHU3NBLWMKCL Ha 6.3%.

Akunun DuPont de Nemours npes3ouwsia OXXUaaHus
no npubbinn U Bbipyuke

KomnaHusa DuPont de Nemours coobwmnna o 6o5iee BbICOKUX, YEM
OXWnaanocb, AoXoAax W Bblpyuyke B YeTBEPTOM KBapTane, 6narogaps
ycrnexaM B CerMeHTe 3/IeKTPOHUKK, a TaKxXe YJydlleHUsaIM Ha pbIHKax
BOAOCHAbXeHMS M MeAUUMHCKOW YNakKoBKM. HecMOTps Ha 4MCTbIN
ybbiTok B $118 MnH (28 UEHTOB Ha akKuMK), KOMMNaHWs Mnokasana
CKOPpPEKTUPOBaHHYO Npubbiib B $1.13 Ha akuuio, 4YTO MpPEBLICUIIO
OXWAAHUS aHaIUTUKOB, KOTOpble NPOrHo3upoBann 98 LEeHTOB.

Bbipyuka Bbipocna Ha 6.9% pno $3.09 MApa, 4TO TaKXe HEMHOro
MpeBbICMNO NPOrHO3bl. eHepanbHbIM anpekTop Lori Koch otmeTuna,
UTO Cua PbIHKOB 3/IEKTPOHUKKU, a TakKXe YJy4dlleHUs B cerMeHTax
BOAOCHabXeHnsa ©n MeaUUMHCKOMW YMakoBKM CTanM OCHOBHbIMU
dakTopamm ycnexa.

KoMnaHWsi HacTpoeHa Ha COXPaHeHWe 3TOro MMMysibCca B TEKYLUEM
roay. ®uHaHcoBbI AnpekTop Antonella Franzen Bbipasuna onTUMKU3M
Nno noBoAy BO3MOXHOCTEM AN CO34aHMA CTOMMOCTM B CErMeHTax
BOZIOCHABXEHUSA 1 3|paBOOXPaHEHMS.
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Jinpepbl n aytcangepbl nHaekca S&P 500

Walgreens Boots Alliance Inc -6.1%
Tesla Inc -6.3%

Super Micro Computer Inc -9.5%
Fidelity National Information -11.5%
S&P Global Inc 4.9%

Intel Corp 6.1%

Ecolab Inc 6.2%

DuPont de Nemours Inc 6.9%

-12% -7% -2% 3% 8%

Aonrosoun pbIHOK

_ il -“““_

US Treasuries (10YR) 4.55% 4.54% 4.42% 4.76% 3.84%
US Treasuries (30YR) US$ 4.76% 4.75% 4.64% 4.95% 3.99%
UK Gilts (30YR) GBP 4.51% 4.46% 4.52% 4.81% 3.49%
Germany (10YR) EUR 2.43% 2.36% 2.40% 2.57% 1.94%
Kazakhstan (3YR) uSs$ 4.90% 4.95% 4.83% 5.02% 3.93%

BasiIlOTHbINA PbIHOK

108.0 -0.3% 0.0% -1.8% -0.5%
USD/KZT 506.1 -0.4% -2.7% -4.7% -3.5%
USD/RUB 96.5 -0.1% -4.0% -6.2% -15.0%
EUR/USD 1.04 0.5% -0.2% 1.1% 0.1%
GBP/USD 1.24 0.6% -0.3% 2.0% -0.6%
usbD/JPY 152.5 0.3% -1.2% -3.2% -3.0%
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Ha nepBbin kBapTan DuPont nporHo3vMpyeT CKOpPPEKTUPOBAHHYHO
npubbiib B 95 LEHTOB Ha akuuio M BbIpy4dKy okono $3.03 mspa.
Oxupaemble nokasaTtenu Ha 2025 r. CoCTaBnsAOT CKOPPEKTUPOBAHHYIO
npubbiib oT $4.30 ao $4.40 Ha akuuko Npu Bbipyyke oT $12.8 mMnpa
0o $12.9 mnpa.

» Akummn Supermicro nagarot Ha poHe (PMHAHCOBDbIX
TPYAHOCTEN U NPO6/1IEM C OTYETHOCTbIO

AKkumm Supermicro ynanu Ha 9.5% BO BTOpPHUMK M nocne konebanucb
Ha MOCT MapKeTe, Nocne Toro Kak KoMnaHus coobwmna, 4to oxunaaert
NnpeacTaBuUTb CBOWM OT/I0XKEHHbIE (DMHAHCOBbLIE OTYeThl 3a 2024 r. Ao
KpaiHero cpoka 25 deBpansi, yctaHoBneHHoro Nasdaq. BeinonHeHune
aT0ro TpeboBaHUs MOMOXET KOMMaHuu wmnsbexaTb MCKAYEHUS U3
CAMCKa W NOBbICUTb YBEPEHHOCTb MHBECTOPOB B aKLUMSX.

OTa HOBOCTb 3aTMua cnabble npeaBapuTesbHble pe3ynbTaTbl 3a
BTOPOM KBapTanl KOMMAaHWMK, HO BCe X€ YyKpenuna n[oBepue
WHBECTOPOB, CHAB OMaceHusl, 4YTO Supermicro MOXET He YyCneTb
BbIMNO/IHUTL TpeboBaHUsa O6upXKM rMocne MHoXecTBa npobnem c
byxrantepuen M KOpPNOPaTMBHbLIM YMpaB/leHUEM, BbISIBIEHHbIX B
MpoLusioM roay.
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PbiHOYHas kanutanum3auua 10 kpynHenwmx AvHaMuka naMeHeHus aneKca S&P 500
ny6anuHbix komnauumn CLWUA, mnpa $

SMUTEHTOB
—

S&P 500 0.03% 100%
Apple — 3494 Trormetion Tecnoey | 0.2% > > 2

| Financials 0.3% 2.5 73 14.1%
Nvidia _ 3 252 Consumer Discretionary -1.2% -8.2 50 10.9%

Health Care -0.2% -1.4 61 10.4%

1 Communication Services -0.1% -0.8 22 9.7%

Microsoft | 3 059 Industrials 0.0% 0.1 78 8.3%
Consumer Staples 0.9% 3.1 38 5.6%

Amazon [ 2 467 Energy 0.8% 1.5 22 3.3%

) Utilities 0.5% 0.7 31 2.4%

Alphabet (Google) || NIEGG 2 269 Real Estate 0.6% 0.7 31 2.1%
7 Materials 0.5% 0.6 28 2.0%

Meta Platforms _ 1824
Tesla Motors _ 1 057
Broadcom Inc | 1 102

Berkshire Hathaway _ 1019

Eli Lilly & Co F 821
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BHewHun gonr KazaxcraHa Bbipoc Ha 1.3% 3a 2024 r., oo $165.63 mnppa

BHewHMn nonr KazaxctaHa no coctosiHMio Ha 1 sHBapsa 2025 r. cocTtaBnsn, no npeaBaputenbHon oueHke, $165.63 mnpa, cooblmna npecc-cnyxba
HauunoHanbHoro 6aHka pecnybsmku.

CornacHo gaHHbIM, onyb6nMKoBaHHbIM BO BTOPHMK HaubaHkoM, 1 sHBaps 2024 r. rocgonr KasaxcraHa coctasnan $163.55 mnpa. Takum obpasom,
3TOT NokasaTesib 3a roj ysenunuuncs Ha 1.3%.

B TOM uncne BHeWHWUN JONT OpraHoOB rocynpasneHns coctasmn $12.72 mnpa (pocTt Ha 7.7% 3a roa), ueHTpobaHka - $2.47 mapa (pocTt Ha 10.6%),
6aHkoB - $13.27 mnpa (pocT Ha 18.7%), MexdunpMeHHas 3a40/KEHHOCTb (NpsiMble MHBECTULMN) cocTaBuia $91.66 mnpa (yMeHblweHMe Ha 1.5%),
BHELLUHWI AONT APYFrMX CeKTOpoB coctaBun - $45.51 mnpa (poct Ha 0.5%).

OTyeTHbI BHeWwHMM gonr Ha 1 aHBapsa 2025 r. 6yaet onybnmkosaH 31 mapta 2025 r., yka3biBaeTcs B cOObLLEHUN.

Kak oTMeuatloT B npecc-cnyxbe duHperynatopa, paHee HaubaHk ny6aMKoBan OTYETHbIE AaHHble MO BHeEWHeMy Aonry Ha 90-i geHb nocne
3aBeplIeHNa OTYETHOro KBapTasa. Ternepb B AOMOSIHEHWE K HUM 6ByaeT My6/MKOBaTbCSA MpeaBapuTesibHas OLEHKA BHELIHEro Aosira CTpaHbl
eXeKBapTasibHO B NoCneaHUn 1eHb MecsaLa Nnocse OTYETHOro KBapTana.

NcTouHmk: MHTepdakc
PanddainszeHbaHk ctan HOMMHaNbHbIM AepxxaTteneM 13% akuun KasaxcraHckou ¢poHAOBOM 6MpiKun

Poccuiicknii PanddaiizeHbaHk cTan HOMUHaNbHbIM aepxaTtenem 13.1% akuyumn AO «KasaxcTtaHckasa doHpoBas 6upxa» (KASE), kpynHewen 6upxu
B KazaxcTaHe, cBMAETeNnbCTBYIOT AaHHble KASE. Mpu 3TOM 6upxka He pacKkpblia 4aHHbIX O TOM, KTO ABASETCA paKTUYeCKMM BnagesnbLueM 3TON 40N,
COC/MaBLNCb Ha HenybnYHbINA XapakTep.

«Y Hac, kak 1 pekabps cTtano uM3BecTHO, 4To PariddanseHbaHK CTan HOMMHaANbHbLIM AepxaTefneM, CO6CTBEHHO, C 3TOr0 MOMEHTa HWYero He
nomeHsanocb. Kak 6bin KpynHbli akumoHep HaubaHk, Tak OH M ocTancsa. A BCe, 4YTO MPOUCXOAUT BHYTpu PaliddanseHa, K COXaleHu, 3TO
HenybnnyHasa MHopMaumsa. Mbl HE MOXEM FOBOPUTb 3a KOro-TO. Mbl FOBOPMM TOJIbKO O TOM, YTO €CTb KakK (akT», - pacckasann B npecc-cnyxbe
6bupxun, nobasue, uto PanddarizeHbaHK He 0693aH NpeaocTaBAsTb UM 3TY MHQOPMaLUIO.

PaHee coobuwanocb, 4to BnagenbueMm 13.1% akumin KASE gaBnsnacb «MockoBckas 6upxa», oAHako oceHbio 2024 r. OHa BbllWa M3 COCTaBa
aKLMOHEpPOB Ka3axCTaHCKoM naowaaku. B cnncke akunoHepoB Ha 1 aekabpsa 2024 r. PariddansenHbank 3Haumncs gepxatenem 8.5% akunii KASE,
npu atom OO0 «Tetuc Kanutan» A.Y. 3[MTNO koMbuHMpOBaHHbIN «HUrenna» B CNMUCKe yXxe He yrnoMuHancs. B cnucke akumoHepoB Ha 1 despans
oTCcyTCcTBYOT 06a yyacTHuKa caenkm ¢ «Mocbupxken».

NcTouHnk: NHTepdakc
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Ta6bnuua 1. AMHaMuka naMmeHeHums BantoT ctpaH CHIC pa3zBMBaloOwWMXCA U pa3BUTbIX CTPaH

BantoTtHas napa BbasoBas UHdbnaumna* UHdbnauma*
(Haexc) L craBka 2023 2024 Kypc L)

USD/KZT KasaxcraH 15.25% 14.8% 8.7% 506.1 -0.4% -2.7% -4.7% -3.5%
USD/RUB Poccus 21.00% 6.0% 8.5% 96.5 -0.1% -4.0% -6.2% -15.0%
USD/GEL rpysus 8.00% 2.4% 1.1% 2.8 0.6% 0.1% -1.2% -0.6%
USD/KGS KbiprbisctaH 9.00% 8.0% 6.3% 87.4 0.0% 0.0% 0.4% 0.6%
USD/TJIS Tap>xukmcrTaH 8.75% 3.8% 3.6% 10.9 -0.1% -0.3% -0.4% -0.1%
usb/uzs Y36ekucraH 13.50% 8.8% 9.8% 12 976 0.1% -0.1% 0.2% 0.6%
USD/UAH YkpauHa 14.50% 13.4% 6.5% 41.8 0.5% 0.3% -1.5% -0.6%
PasBuBatoLwinecs cTpaHsbl
USD/CNY Kuraii 4.35% 0.2% 0.3% 7.3 0.0% 0.9% -0.2% 0.1%
USD/BRL Bpasunus 13.25% 4.6% 4.4% 5.8 -0.7% -0.7% -4.1% -6.7%
USD/INR NHaunsa 6.25% 5.7% 4.9% 86.8 0.0% -0.9% 0.5% 1.4%
USD/ZAR IOAP 7.50% 5.9% 4.4% 18.5 0.1% -1.1% -3.0% -2.0%
USD/TRY Typums 45.00% 53.4% 60.0% 36.0 0.1% 0.3% 1.6% 1.9%
Pa3BuTbIE CTpaHHbI
DXY CLUA 4.50% 4.1% 3.0% 108.0 -0.3% 0.0% -1.1% -0.5%
USD/CAD KaHapa 3.00% 3.9% 2.4% 1.4 -0.2% -0.3% -0.6% -0.7%
GBP/USD Benuko6putaHus 4.50% 7.4% 2.5% 1.2 0.6% -0.3% 2.0% -0.6%
USD/CHF LBeiinapus 0.50% 2.2% 1.1% 0.9 0.2% 0.9% -0.4% 0.7%
UsD/JPY AinoHus 0.50% 3.3% 2.7% 152.5 0.3% -1.2% -3.2% -3.0%
USD/KRW lO>kHas Kopes 3.00% 3.6% 2.3% 1452.7 0.1% 0.1% 0.1% -1.3%

Ucrtounuk: Bloomberg. *nokasatesb TeMnoB MHGASUNU B CPEAHEM 38 104
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AoX0AHOCTb rocyAapCcTBeHHbIX LeHHbiX 6ymar CLUA

USGG3M Index. ... ===USGG5YR Index ____====USGG10YR Index _____________________.
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E>xeaHeBHbIX 0630p
12 eBpanga 2025 r.

Ta6bnuuya 2. UHdpopMaLumMa NO Ka3axCTaHCKUM eBpoobanraumam
LieHa JoxoaHocTb Cnpea O6bem bymar B

Bbinyck BanioTta KynoH [aTta noraweHus obpalueHun,

[opaunsa

Mokynka [popaxa [okynka [popaxa  Z-Sprd G-Sprd —

Pecnyb6nuka KaszaxcraH

KAZAKS 5 1/8 07/21/25 usbD 5.13 99.87 100.24 5.42 4.57 69.73 65.84 21.07.2025 2 500
KAZAKS 0.6 09/30/26 EUR 0.60 95.86 96.52 3.25 2.81 82.90 90.51 30.09.2026 500
KAZAKS 6.55 09/15/27 RUB 6.55 74.00 74.00 20.82 20.82 164.47 1647.62 15.09.2027 10 000
KAZAKS 2 3/8 11/09/28 EUR 2.38 105.50 105.50 0.87 0.87 -131.70 -120.21 09.11.2028 525
KAZAKS 7 09/11/30 RUB 7.00 63.50 63.50 18.26 18.26 271.28 1385.52 11.09.2030 10 000
KAZAKS 1 1/2 09/30/34 EUR 1.50 84.95 85.66 3.35 3.26 101.03 95.56 30.09.2034 650
KAZAKS 4.714 04/09/35 uUsD 4.71 95.61 96.06 5.28 5.22 116.66 75.36 09.04.2035 1 500
KAZAKS 4 7/8 10/14/44 uUsD 4.88 91.10 91.90 5.63 5.56 148.00 85.40 14.10.2044 1 000
KAZAKS 6 1/2 07/21/45 uUsD 6.50 108.05 108.69 5.82 5.77 169.16 105.92 21.07.2045 1500
HK KasMyHairlras
KZOKZ 5 3/8 04/24/30 uUsD 5.38 97.76 98.30 5.88 5.76 175.23 147.31 24.04.2030 1250
KZOKZ 3 1/2 04/14/33 uUsD 3.50 83.02 83.97 6.18 6.01 202.38 165.24 14.04.2033 750
KZOKZ 5 3/4 04/19/47 uUsD 5.75 86.04 86.95 7.00 6.91 286.99 222.50 19.04.2047 1250
KZOKZ 6 3/8 10/24/48 uUsD 6.38 92.45 93.36 7.03 6.95 292.25 227.21 24.10.2048 1 500
KZOKZ 4 3/4 04/19/27 uUsD 4.75 98.36 99.25 5.55 5.11 121.47 104.45 19.04.2027 250
Campyk KasbiHa
SAMRUK 2 10/28/26 uUsD 2.00 93.83 94.63 5.84 5.32 143.00 131.20 28.10.2026 500
KasTpaHclras
KZTGKZ 4 3/8 09/26/27 uUsD 4.38 95.72 96.47 6.17 5.84 190.30 170.69 26.09.2027 706
BaHk Pa3zButua KasaxcraHa
DBKAZ 5 3/4 05/12/25 uUsD 5.75 99.67 100.34 7.01 4.32 141.02 132.68 12.05.2025 325
DBKAZ 6 03/23/26 uUsD 6.00 99.51 100.60 6.46 5.43 173.47 170.80 23.03.2026 107
DBKAZ 5 1/2 04/15/27 uUsD 5.50 100.43 100.85 5.28 5.08 106.12 89.26 15.04.2027 500
DBKAZ 5 1/4 10/23/29 UsD 5.25 98.90 99.35 5.52 5.41 139.44 113.06 23.10.2029 500
DBKAZ 2.95 05/06/31 uUsD 2.95 85.61 86.47 5.73 5.55 157.47 125.59 06.05.2031 255
TeHrusllleBpoin
TENGIZ 4 08/15/26 uUsD 2.63 97.98 98.78 6.74 5.08 159.52 158.16 15.08.2025 500
TENGIZ 3 1/4 08/15/30 uUsD 4.00 97.13 97.75 6.41 5.88 193.91 190.17 15.08.2026 1000
TENGIZ 2 5/8 08/15/25 uUsD 3.25 84.78 85.57 6.59 6.40 243.10 213.97 15.08.2030 750
Bolashaq Investments Ltd
BLSINV 5 12/15/33 uUsD 5.00 89.90 90.68 6.54 6.41 235.94 191.37 15.12.2033 10
BLSINV 5 12/15/33 uUsD 5.00 89.90 90.56 6.54 6.43 236.94 192.33 15.12.2033 70
BLSINV 5 12/15/33 uUsD 5.00 89.90 90.48 6.54 6.44 237.63 193.00 15.12.2033 165
Freedom Finance SPC Ltd

HALYK
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0.43
1.58
1.92
3.58
3.61
8.64
7.80
11.98
11.57

4.40
6.76
11.44
11.48
2.02

1.63

2.39

0.25
1.04
1.99
4.05
5.49

0.49
1.18
4.80

6.77
6.77
6.77

11



E>xeaHeBHbIX 0630p

12 eBpanga 2025 r.

FRHC 5 1/2 10/21/26

FRHC Fractional SPC Ltd
FRHCFR 0 02/26/54
FinTechLab MFO LLP

FTLMFO 11 01/19/26

M®O TOO OHnaHKas®uHaHC
MOOKF 10 03/18/27

M®O TOO ®puaom ®uHaHc Kpeaur
FRFINC 6 12/21/26

TOO Mo6unbHbIN Mup
MOBMIR 6 09/30/26

AO doprte BaHk

FORTEB 7 3/4 02/04/30

usbD

usD

usbD

usD

usD

usbD

usbD

5.50

0.00

11.00

10.00

6.00

6.00

7.75

97.56 98.40

12.34 13.30

104.60 105.07

84.92 85.92

100.05 100.48

97.37 98.18

99.04 99.73

7.05

7.47

5.90

18.75

5.97

7.74

7.99

6.51

7.19

5.39

18.12

5.72

7.20

7.82

262.51 251.20

340.88 251.15

141.20 146.05

1434.64 1487.22

169.89 156.41

330.71 320.45

382.95 356.51

21.10.2026

26.02.2054

19.01.2026

18.03.2027

21.12.2026

30.09.2026

04.02.2030

66

26

50

100

25

400

1.56

27.05

0.88

1.84

1.72

1.49

4.05

KpuBasa poxoaHoctu N'lb PK

18%
17%
16%
15%
14%
13%
12%
11%
10%

9%

8%

JdoxoaHocTb, % roaoBbIX
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E>xeaHEeBHbIN 0630p

12 eBpanga 2025 r.

Ta6bnuua 3. MHdpopMmauma no yzbekckum espoobanraymam

Pecny6nunka Y36ekncraH
UZBEK 5.375 02/20/2029
UZBEK 3.700 11/25/2030
HB Pecny6nunkm Y36ekucraH
NBUZB 4.85 10/21/2025
Nnoteka baHk

IPTBZU 5.5 11/19/2025
HaBou MaiiHuUHIr

NAVOIM 6.7 10/17/2028
NAVOIM 6.95 10/17/2031
Uzauto Motors Al
UZAMTS 4.85 05/04/26
AK Arpo6aHk

AGROBK 9.25 10/02/29

usD
usbD

usbD

usD

usD
usbD

usbD

usD

5.38%
3.70%

4.85%

5.50%

6.70%
6.95%

4.85%

9.25%

LleHa
Mokynka [pogaxa
94.49 95.25
84.16 84.93
98.68 99.16
98.67 99.03
100.53 100.62
99.40 99.66
96.03 96.87
103.25 103.56

JoxonHoCTb
Mokynka lMpoaaxa
6.97 6.74
7.08 6.90
6.81 6.10
7.29 6.79
6.53 6.51
7.06 7.01
8.30 7.55
8.39 8.31

Ta6bnuua 4. UHdpopMmaLuma No NnpoumMMm espoobaumraumsam

LleHa
Bbinyck BanroTa KynoH
y y Mokynka Mpoaaxa

SEASPAN CORP

CYDSA SAB DE CV

BUKIT MAKMUR MANDIRI UTA
IOCHPE-MAX/MAX WHEELS MX
ADECOAGRO SA

usb
usD
usD
usD
usD

5.50%
6.25%
7.75%
5.00%
6.00%

92.5
98.0
99.7
94.7
98.8

94.2
99.0
100.4
95.5
99.6

JoxoaHOCTb
Mokynka Mpoaaxa
7.52 7.03
7.08 6.67
8.03 3.65
6.86 6.55
6.49 6.16

Cnpen

Z-Sprd G-Sprd

276.41 252.06
290.75 260.75

215.52 216.00

267.70 269.64

241.05 217.46
297.90 264.87

376.95 372.50

425.70 399.90

Z-Sprd

450.80
41.18
10.84
214.97
30.89

Cnpeng
OAS-Sprd

367.28
29.87
3.65
190.39
21.59

Data 06bem bymar B iopaLys
norawleHms (obpalieHum, MaH pau

20.02.2029
25.11.2030

21.10.2025
19.11.2025

19.11.2028
19.11.2031

05.04.2026

10.02.2029

[aTta
rnoratiueHums

01.08.2029
04.10.2027
10.02.2026
07.05.2028
21.09.2027

500
555

300

300

500
500

300

400

O6bem bymar B
obpalueHumn
MJTH.

750
181
212
400
416

3.45
4.98

0.66

0.73

3.15
5.15

1.15

3.62

3.86
2.35
0.09
2.89
2.33
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E>xeaHEeBHbIN 0630p
12 eBpanga 2025 r.

Ta6bnuua 5. NocneaHue pasmewenun r'lUb

OMUTEHT Tukep AoX0oAHOCTb JleT po noraweHuna* [AaTta pa3MmelweHun
LleHHble 6yMmarn MuHucrepcrtea ®MHaHCOB

MuHuctepcTeo ®rHaHCOB MKM012_0160 13.75% 1.00 4.heB.2025
MuHucTepcTBo ®MHAHCOB MUMO096_0011 14.00% 3.70 4.¢peB.2025
MuHucTepctBo ®rHaHcoB MUM132_0007 13.95% 7.50 30.4HB.2025
MuHuctepcteo ®rHaHCoB MUM096_0011 13.98% 3.70 30.4HB.2025
MuHuctepcTeo ®rHaHCOB MUM144_0009 13.92% 8.60 28.49HB.2025
MuHucTepcTBO ®MHAHCOB MUM096_0012 13.77% 4.50 21.9HB.2025
MuHuctepcteo ®rHaHcoB MUMO096_0011 13.69% 3.80 14.9H4B.2025
MuHuctepcTso ®mMHaHcoB MUM132_0007 13.68% 7.50 14.9H4B.2025
MuHucTepcTeo ®rHaHCOB MUM216_0002 13.60% 12.10 8.4HB.2025
MuHucTepcTBo ®MHAHCOB MUM180_0004 13.73% 1.60 8.4aHB.2025
MuHucTepcteo ®rHaHcoB MUM300_0001 13.17% 14.10 26.H04.2024
MuHuctepcTso ®rMHaHcoB MUM300_0002 13.30% 14.70 19.H04.2024
MuHucTepcTeo ®rHaHCOB MOMO060_0052 12.50% 1.70 12.H05.2024

UcTouHuk: KASE. *net 40 noraleHns C MOMEeHTa pa3meLeHuns

HALYK

RESEARCH

14



E>xeaHeBHbIX 0630p
12 eBpanga 2025 r.

Ta6bnuua 6. lons Bnageunsa Hot HBK Hepe3unaeHTaMu, MapAa TeHre

Bcero B

Oons BnapeHnsa Hot HBK He

e3nAeHTaMm

Aarta Pe3npeHTbl
31.01.2025 379.8
24.01.2025 379.8
17.01.2025 379.8
10.01.2025 379.8
31.12.2024 354.9
27.12.2024 354.9
20.12.2024 354.9
13.12.2024 354.9
06.12.2024 395.1
29.11.2024 395.1
22.11.2024 395.1
15.11.2024 395.1
08.11.2024 382.0
01.11.2024 382.0
24.10.2024 371.9
18.10.2024 119.3
11.10.2024 440.1
04.10.2024 442.6
27.09.2024 444.9
20.09.2024 444 .4
13.09.2024 449.2
06.09.2024 451.2
29.08.2024 451.1
23.08.2024 450.6
16.08.2024 475.0
09.08.2024 470.9
02.08.2024 460.1
26.07.2024 453.9
19.07.2024 405.0
12.07.2024 396.7
05.07.2024 385.0
28.06.2024 384.2
21.06.2024 415.3
14.06.2024 406.4
07.06.2024 385.3
31.05.2024 408.5
24.05.2024 402.1
17.05.2024 355.4

HepesuaeHTbl

125.8
125.8
125.8
125.8
104.3
104.3
104.3
104.3
110.2
110.2
110.2
110.2
123.3
123.3
133.4
386.0
65.2
62.7
60.4
60.9
56.2
54.2
54.2
54.8
30.4
34.5
45.3
51.5
0.0
8.3
20.0
20.8
14.0
22.9
44.0
20.8
5.8
52.5

06

505.7
505.7
505.7
505.7
459.2
459.2
459.2
459.2
505.3
505.3
505.3
505.3
505.3
505.3
505.3
505.3
505.3
505.3
505.3
505.3
505.4
505.4
505.4
505.4
505.4
505.4
505.4
505.4
405.0
405.0
405.0
405.0
429.3
429.3
429.3
429.3
408.0
408.0

Pe3snpeHTbl

75.1%
75.1%
75.1%
75.1%
77.3%
77.3%
77.3%
77.3%
78.2%
78.2%
78.2%
78.2%
75.6%
75.6%
75.6%
75.6%
87.1%
87.6%
88.0%
87.9%
88.9%
89.3%
89.3%
89.2%
94.0%
93.2%
91.1%
89.8%
100.0%
98.0%
95.1%
94.9%
96.7%
94.7%
89.8%
95.2%
98.6%
87.1%

HepesunaeHTbl

24.9%
24.9%
24.9%
24.9%
22.7%
22.7%
22.7%
22.7%
21.8%
21.8%
21.8%
21.8%
24.4%
24.4%
24.4%
24.4%
12.9%
12.4%
12.4%
12.1%
11.1%
10.7%
10.7%
10.8%
6.0%
6.8%
9.0%
10.2%
0.0%
2.1%
5.0%
5.1%
3.3%
5.3%
10.2%
4.9%
1.4%
12.9%

N3MeHeHue (Hepe3upaeHTbl)

0.0
0.0
0.0
21.5
0.0
0.0
0.0
(5.9)
0.0
0.0
0.0
(13.1)
0.0
(10.1)
(252.6)
320.8
2.5
2.3
(0.5)
4.8
2.0
0.0
0.5
(24.4)
4.1
10.7
6.3
(51.5)
8.3
11.8
0.8
(6.8)
8.9
21.1
(23.2)
(15.0)
46.7
0.0

UcTouHuk: HaumoHanbHbiii baHk PK
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AO «Halyk Finance»

[lenapTaMeHT TOpProBbiX uaem

[enapTaMeHT npogax

Appec:

Halyk Finance

np. Abas, 109 «B», 5 atax

AO5A1B4, AnmaTbl, Pecnybnunka KasaxcraH
Ten. +7 727 3394377

www.halykfinance

E-mail
dti@halykfinance.kz

E-mail
sales@halykfinance.kz

Bloomberg
HLFN
Refinitiv
Halyk Finance
Factset
Halyk Finance
Capital IQ
Halyk Finance

06 orp: OTBETCT! ™

Hactosiwas ny6nunkaums HoCUT NCKNTIOYNTENBHO
MHMOPMALIMOHHbIV XapakKTep U He ABASETCS NPeAnoXeHUeM unm
nonbITKoM co ctopoHbl AO «Halyk Finance» kynutb. npoaatb unn
BCTYMUTb B WHYIO CAENKY B OTHOWEHWUM KakKux-nmbo LeHHbIX
6ymar M WHbIX (UHAHCOBbIX WMHCTPYMEHTOB. Ha KOTOpble B
HacTosiwei  ny6nmkauum — MOXET  COAepXaTbCs  CCbinka.
npeaocTaBnUTb Kakme-nnbo MHBECTULIMOHHbIE PeKOMeHAaunn unu
ycnyru. YkasaHHble MpeasioXeHus MoryT 6biTb HamnpaefieHbl
VCKJIIOYNTENBHO B COOTBETCTBUM C TPe6OBaHWMSMU NMPUMEHUMOrO
3akoHoaaTenbcTBa. Hactoswas nybnukaumMs OCHOBaHa Ha
MHGOPMaLMK. KOTOPYIO Mbl CUMTAEM HaAEXHON. OfHAKO Mbl He
yTBEpXAaeM. 4YTO BCe TMpuBeAeHHble CBeAeHUst abcontoTHO
TOYHbl. lpM 3TOM. OTMeyaeM. 4YTO Mpownas AOXOAHOCTb He
SAABNSIETCA NokasaTeneM AOXOAHOCTU MHBECTULUMI B ByaylueM. Mbl
He HeceM OTBETCTBEHHOCTW 3a WCMONb30BaHWE KMeHTaMu
MH@OpMauun. copepxalwencs B HacToswein nybnvkaumu. a
Takxke 3a CAeNKM M onepauuu C LeHHbIMW Bymaramm M UHbIMK
(UHAHCOBBIMU MHCTPYMEHTaMU. YNOMUHAOWNMUCS B HEW. Mbl He
6epem Ha ceba o06s3aTenbCcTBO  perynsipHo  06HOBAATb
MHbOPMaLMIO. KOTOpasi COAEPXUTCS B HacToswwein nybnukauuu
WAW  UCMpaBnsTb  BO3MOXHble — HeToyHocTn. HF.  ero
addunupoBaHHble U JO/MKHOCTHblE AMua. MNapTHepbl U
COTPYAHMKM. B TOM YMC/le nua. yvyacTBylolme B NOArOTOBKE U
BbiMyCKe 3TOro MaTepuana. OCTaBAsSOT 3a coboit npasBo
yyacTBoBaTb B CAe/Kax B OTHOLIEHWM YMOMWUHAKOWUXCS B
HacTosawen nybnmkaumMm LeHHbIX 6yMar u MHbIX UHAHCOBbIX
VNHCTPYMeHTOB. Takxe OTMeyaeM. 4To Ha LieHHble ByMarn u uHble
(UHAHCOBbIE WHCTPYMEHTbl. paccMaTpuBaeMble B HacTosiLien
ny6amMKauuM 1 HOMMHUPOBaHHbIE B MHOCTPaHHOW BantoTe. MOryT
oKasblBaTb BAUSIHUE O6MeHHble Kypcbl BanoT. M3MeHeHue
06MEeHHbIX KYpPCOB BaslloT MOXET Bbl3BaTb CHUXEHWE CTOMMOCTU
WHBECTULMI B yKasaHHble akTuBbl. CneayeT UMeTb B BUAY. 4TO
MHBECTMpPOBaHWe B AMepuKaHCKue AenosuTapHble pacrnucku
TakXXe MoABEPXEHO PUCKY U3MeHeHUst 0BMEeHHOro Kypca BastoT.
a MHBEeCTMpOBaHWe B KasaxCTaHCKWe LeHHble 6yMarn u uHble
(UHAHCOBbIE WHCTPYMEHTbl UMeeT 3HauuTesbHbld puck. B
yKa3aHHO CBA3M. MHBECTOPbI A0 NPUHSATUS pelueHns o6 yyactum
B cAefkax C UeHHbIMM 6ymMaraMm W WHbIMK (UHAHCOBLIMU
VMHCTPYMEHTaMW. paccMaTpMBaeMbIMU B HacTosLen nybankaumm.
AOSXHBI MPOBOAUTL COBCTBEHHOE WUCCNEeAOBaHWE OTHOCUTENbHO
HafEXHOCTU 3SMUTEHTOB AaHHbIX LeEHHbIX 6yMar W UHbIX
PUHAHCOBbLIX UHCTPYMEHTOB.

Hactosiwas uHdopmaums He npeaHas’HayeHa Ans Ny6nnyHoro
pacnpocTpaHeHWs U He MOXeT 6blTb BOCMpou3BeAeHa. nepeaaHa
wnn  onybnvkoBaHa.  LEAMKOM  MAM Mo YacTam.  6e3
npeABapuUTENbHOrO  MUCbMEHHOro paspewenns AO  «Halyk
Finance».


http://www.halykfin.kz/

