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KOpOTKO Ha TeKyLW i MOMEHT:

e WHaekcbl cTabunbHbl, HO MHMAAUNMOHHbBIE PUCKN YCUNMBAKOT
HeonpenenéHHOCTb;

e badder cnpoBouMpoBan MaccoByk CKYMNKY akumii npobieMHon
UnitedHealth;

e «CoNIHeYHble» KOMMNaHWUM pacTyT Nocse HOBOCTU O nocnabneHmsax
Ans nonyyenus roc. cybenamm CLUA;

e [MocTtaBwmkKM obopyaoBaHmMs Ass8 NONyNpoBOAHWUKOBOIO NPON3BOACTBA
nagatoT 1M3-3a naoxux nporHosoB Applied Materials;

e KazaxctaH BpeMeHHO OCTaHOBMA  nocTtaBku HedTn  yepes
HedTenposog baky — [xeixaH;

e TokaeB cuMTaeT CcaMMUT Ha AICKE NpOpPbIBOM B YKpenaeHuu
MeXAyHapoAHbIX OTHOLIEHWUA.

BanioTHbIN PbIHOK:
e [onnaposbin nHgekc DXY ocnab Ha 0.4% po 97.9n.;

e Kypc TeHre k gonnapy cHusuncs Ha 0.5% po 540.8.

HedTb cCHMKaeTcA Ha Ce30HHbIX daKkTopax M
oXXnaaHuM aaHHbIX EIA

LleHbl Ha HedTb B NOHEeAENIbHUK MOYTU HE M3MEHUSIUCL MOCAE CHUXEHUS
B Hayane Topros, nockosibky CLUA He ctanu ycunumeaTb AaBfieHME Ha
Poccuio € uenblo npekpaweHns BOWHblI B YKpauHe yepe3 orpaHuyveHus
Ha eé HedTAHOM 3KCNOPT Nocne BCTpeun nmuaepos obenx cTpaH.

®btoyepchbl Ha HedTb Mapku Brent cHuamnmce Ha 6 ueHToB (Mnu 0.09%)
0o $65.79 3a 6appenb. KoHTpakTbl Ha amepukaHckyto WTI Bblpocnu Ha
2 ueHTa (nnm 0.03%) ao $62.82 3a 6appensb.

Mpe3ngent CLUA JoHanba Tpamn BCTpeTuncsa ¢ BnaguMmpom MyTuHbIM B
NATHULY Ha Angacke W nocsie reperoBoposB MNpoAEMOHCTPpUpPOBaAs
60/bLLUYI0 COrNacoOBaAHHOCTb C Mo3uumen MoCKBbI, YEM OXMAANOCh paHee.
B noHepnenbHuWkK Tpamn [oO/KEH NPOBECTM BCTpPedy C Npe3ugeHToM
YKpauHbl BrnagnMmpom 3esieHCKUM U nuaepaMmn ctpaH EBponbl € Uenbio
O6bICTPOr0  3aKNOYEeHUS MUPHOrO CcCorfalleHns Ans  npekpalleHus
BOEHHOr0 KOH(INKTA.
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doHaOBbLIE MHAEKCDI

S&P 500 CLIA 6 449.8 -0.29% 9.66%
Dow Jones CLLIA 44 946.1 0.08% 5.65%
NASDAQ CLLIA 21 623.0 -0.40% 11.97%
Euro Stoxx 50 EBpo3oHa 5 448.6 0.26% 11.29%
FTSE 100 Benunkob6putaHus 9 138.9 -0.42% 11.82%
CAC 40 ®OpaHuusa 7 923.5 0.67% 7.35%
DAX FepmaHus 24 359.3 -0.07% 22.35%
IBEX 35 Ncnanusa 15 277.2 0.47% 31.76%
FTSE MIB Utannsa 42 654.0 1.11% 24.77%
Nikkei 225 SAAnoHusa 43 378.3 0.87% 9.68%
Hang Seng "OHKOHI 25 270.1 0.62% 26.75%
Shanghai Kutan 3 696.8 1.18% 11.60%
Sensex NHauns 80 597.7 1.36% 4.55%
Singapore CuHranyp 4 230.5 -0.79% 10.82%
Emerging markets

Bovespa Bpasunus 136 340.8 -0.01% 13.35%
NIFTY 50 NHauns 24 996.3 1.48% 5.72%
Borsa Index Typuus 10 870.6 0.43% 10.58%
KASE KazaxcraH 6 862.8 0.48% 23.03%

ToBapHbIA PbIHOK

_““‘_“

Brent 65.8 -0.1% -1.1% -5.0% -11.8%
Meab 9 773.5 0.1% 0.1% 1.1% 9.8%

LUnHk 2 795.0 -1.9% -1.1% 2.1% -6.2%
3onoTto 3 336.2 0.0% -1.8% -0.4% 27.1%
Cepebpo 38.0 0.0% -0.9% -0.5% 31.5%
MpupoaHbIi ras 2.9 2.6% -2.5% -18.2% -19.7%
ANOMUHUNA 2 607.0 -0.5% -0.1% 1.1% 2.2%
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NMHaekcbl ctabunbHbl, HO MHOMNALNOHHbIE PUCKK Jinaepbl n aytcanaepbl nHaekca S&P 500
YCUNBAIOT HeonpeaesiéHHOCTb

DOH/I0BblE PbIHKM 3aBEPLUNIN HEZIENI0 CMOKOWHO, HECMOTPSA Ha pocT
o - [0)
WHOMSLUMOHHBIX MoKasaTeneil B ONTOBOM UM noTpebuTensckom Paramount Skydance Corp 4,6%

cermeHTax. OaHaKo psia SKOHOMUCTOB NpeayrnpeXxaaeT, YTo cuTyaums Lam Research Corp -7,3%
Bbi3biBaeT 6osbwe noBogoB Ans 6ecnokoiicTtBa, YeM KaXkeTcs Ha

nepBbIn B3rNs4. KLA Corp -8,4%
NHpekc ueH npoussoautenen (PPI) 3a nonb AOCTUI MakCMMyMa 3a Applied Materials Inc -14,1%
TpY roga, rnaBHbIM 06pa3oM M3-3a YCKOPEHUS pOCTa LEH Ha YyCnyru.

Moxoxue TeHAEHUMW HabnoaalTCs U B MHAEKCE MOTpebUTenbCKUX Centene Corp 5,8%
ueH (CPI): nocrne HECKONbKMX MecsaleB YMEPEHHON AWHAMUKM, Enphase Energy 8,1%
CTOMMOCTb TaKMUX YCAyr, Kak CTOMaTONOrns 1 aBnanepenérbl, BHOBb

Hauana pactui, nepekpbiBas 3PdeKT OT paHee CHUXKABLUMXCS LeH Ha First Solar 11,1%
ToBapbl. UnitedHealth Group 12,0%

DTO OCNOXHSIET 3adavy ana denepanbHol pe3epBHON cuctembl. Eé
MaHaaTt TpebyeT O[IHOBPEMEHHO KOHTPO/IMPOBaTb WHMIAUNIO U
noAAepXuBaTb YPOBEHb 3aHATOCTM. Ha npolunoit Heaene nepecMoTp .
[laHHbIX MO PbIHKY Tpy/Za MoKasasj CyLeCTBEHHOE CHUXeHWe 4yucna Aonroson pbIHOK

JIHOT
Crasku.  OEWGKo  YCKOPeWMe  WHOMAUAM,  WANPOTUS,  MOXeT —> [ w | w [ v

notpebosaTh 6onee cAepX)aHHOro noaxoAaa. US Treasuries (10YR) 4.30%  4.32%  4.28% = 4.46%  3.84%
Takum obpazom, ®PC okasbiBaeTcs Mexay ABYyMs npoTuBopedmBbiMu  US Treasuries (30YR) US$ 4.90% 4.92% 4.85% 5.01% 3.99%
npuopuTeTamMmM, U B 6aunxKalluMe Mecsaubl OpraHvM3auun npuaétca UK Gilts (30YR) GBP 4.70% 4.64% 4.60% 4.63% 3.49%
MPUHMMaTb HEMPOCTbIE PELLEHNS B YCIOBUSAX HecTabunbHoro 6anaHca  Germany (10YR) EUR 2.79% 2.71% 2.69% 2.71% 1.94%
MEeXZAy POCTOM LieH 1 3aMeA/IeHNEM Ha pblHKe TpyAa. Kazakhstan (10YR) US$ 4.99% 5.02% 5.05% 5.25% 5.31%
Bbadder cnpoBouMpoBan MAacCCOBYHO CKYMNKY aKUUH BasilOTHbIN PbIHOK

npo6nemHoii UnitedHealth owenewwe
Akumm UnitedHealth Group B3netenu Ha 10% yTpoM B NATHMLY nocne “““_

TOro, Kak CTaso U3BECTHO, YTO MHBECTULIMOHHAs KoMnaHus Berkshire

Hathaway nog ynpasneHuem YoppeHa baddeta npuobpena naker u3 =2 ~0.4% "0.3% ~0.9% -9-8%
5 MWAANWOHOB akuuin, oueHéHHbIn NpuMepHo B $1.6 Munnuapaa. o1a USD/KZT 210 L L0k Lo Eanl
HOBOCTb MOATOMKHYNa 6yMaru BBEPX Ha 12% Ha yTpeHHel ceccun, YSD/RUB 80.1 -0.2% 0.3% 1.7% -27.3%
4TO CTanNo ANS HUX Ny4YWMM AHEM 3a nocnegHue nsSTb neT u gobasuno  EUR/USD 1.17 0.5% 0.5% 0.9% 13.0%
okon0 209 NyHKTOB K MHAEKCY Dow Jones Ha OTKPbITUM TOProB. GBP/USD 1.36 0.2% 0.8% 1.0% 8.3%

UsD/JPY 147.2 -0.4% -0.4% -0.9% -6.4%
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Moaneprkka co cTopoHbl baddeTta npuwna Ha HGOHE HENPOCTOro roga
ansa UnitedHealth. o 4yeTtBepra akuuu ynanu noytm Ha 50%, noa
OaBfleHMEM poOCTa pacxoAoB Ha 34paBOOXpaHeHwe, paccienoBaHUs
MuWHIOCT@ No NoBoAY MPaKTUKW BbICTaBNIEHUS CYETOB MO MporpamMmme
Medicare n HegaBHEro yxoaa reHepasibHOro AMpeKkTopa DHAPK YUTTW.
Kpome Toro, komnaHmsi 0To3Basia rogoBon NPOrHo3 npmbbinn B Mae, a
06HOBNEHHbIA MnporHo3 Ha 2025 roa okasancs HUXE OXUAAHUN
aHaNUTUKOB.

«CoOJIHeYHblIe>» KOMMaHuu PacTyT nocJsie HOBOCTMU O

nocnabnenumax ana nony4vyeHums roc. cy6enauinm CLUA

AKLWNN CONMHEYHbIX SHEPreTUYEeCKMX KOMMNaHUM Bblpoc/in Ha 1-32% Ha
BHebUpXxeBbIX TOprax nocne Toro, kKak MmHuctepcteso ¢puHaHcos CLLUA
006bSABMIO HOBble, MeHee XECTKME, 4YeM O0Xxwuaanocb, npaswuia
npeaocTaBNeHNs HaNoroBbiX Cybcnamii Anst CONHEYHbIX U BETPOBbIX
npoekToB. CornacHo 3TMM NpaBwWiaM, KpyrHble O06BbEKTbl AOJSIXKHbI
6yayT nNpoOAEMOHCTPUPOBATb «CYLIECTBEHHbIE U HEenpepbiBHbIE»
cTpouTenbHble paboTbl A4Ns nonydeHus cybcuauin, B TO BpeMs Kak
HebonblKMe NpoeKTbl MOLWHOCTbD A0 1.5 MeraBaTtta coxpaHstoT
BO3MOXHOCTb BOCMOJ/Ib30BaTbCA MpaBuIOM «be3onacHon raBaHu»
(safe harbor) c nHeBectuymamm Ha ypoBHe 5% oT ctommocTu. Ha doHe
HoBOCTEeN akumm SunRun Bbipocnn Ha 32%, SolarEdge Technologies
— Ha 16.7%, Enphase Energy — Ha 8.1%, a First Solar — Ha 11%.

MocTaBWMUKHN o6bopyaoBaHus ans
noNynpoBOAHUKOBOro MNpou3BOACTBA MNafaloT U3-3a

naoxux nporHo3soB Applied Materials
AKUMW KOMMaHWin, npoussoaswmnx obopyaoBaHue AA58 NpOM3BOACTBA
ynrnos, ymnanu nocne Toro, kak Applied Materials onybnukoBana
MPOrHO3 BbIPYYKM 3@ YETBEPTbIA KBapTasn HWXe OXuaaHuin Yonn-
cTput. Bymarn AMAT ynanu Ha 12%, 4TO aHa/IMTUKN CBA3bLIBAKOT CO
cnabbiM cnpocoMm B KuTae u HeonpenenéHHoCTbl, BbI3BaHHOM
TapudHOM NOAUTUKON. AKLUM KOHKYpeHTOB — Lam Research u KLA
Corp — TakXe CHu3uAUCb npumepHo Ha 5%. Applied Materials
0XMAAET BbIpy4YKy B 4YeTBEPTOM KBapTane Ha YypoBHe $6.70
MUNIWMApAOB, TOorga Kak aHanuTuku nporHo3mpoBann  $7.33
MuUnInapaoB. B To e BpeMms ronnaHackas ASML, KpynHenwuin
MWUPOBOM MNOCTaBLMK 4Mn-o60pyaoBaHUS, Takxe npeaynpeanna o
BO3MOXHbIX pUCKax A8 pocTa Bbipyykun B 2026 roay ns-3a tapudos.
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PbiHOYHas kanutanumsauma 10 KpynHeMnwunx AvHaMunka nameHeHuma nHaekca S&P 500

TYGnMHLIX KoMnaNWi CLIA, MApA ¢ T wmeme | xommecno
Bec (%)

SMUTEHTOB
B % B MYHKTaX

S&P 500 -0.3% -19.4 503 100%

Nvidia 4 403 Information Technology -0.8% -16.7 68 34.1%
Financials -1.1% -10.5 74 13.6%

) Consumer Discretionary -0.3% -1.8 51 10.5%
Microsoft 3 867 ? °
Communication Services 0.5% 3.1 24 10.1%

Health Care 1.7% 9.5 60 9.0%

Apple 3 437 Industrials -0.6% -3.0 78 8.4%
Consumer Staples 0.1% 0.2 38 5.3%

Alphabet (Google) Energy -0.3% -0.5 22 2.9%
Utilities -0.4% -0.6 31 2.4%

Amazon Real Estate 0.7% 0.9 31 2.0%
Materials 0.0% 0.0 26 1.9%

Meta Platforms

KaneHpapb OT4ETHOCTH

Broadcom Inc *@aKT r/r

mnapa $ mnapa $

Tesla Motors 18.08.2025 Palo Alto Networks Inc 118.08 0.55 2.19 0.89 2.50
19.08.2025 | Home Depot Inc/The 397.35 4.61 43.18 4.74 @ 45.49
19.08.2025 | FLY-E Group Inc 0.02 -0.25 0.01 = =
19.08.2025 @ Toll Brothers Inc 12.81 3.64 2.73 3.61 2.87

Berkshire Hathaway
*Dakm o/e- pe3yrbmamul 3a AHAIOSUYHBIL NEPUOO NPOULTOZ0 200a

JPMorgan Chase

HALYK

RESEARCH 5



E>xeaHeBHbIN 0630p
18 aBrycrta 2025 .

KasaxctaH BpeMeHHO OCTaHOBWJ1 NocTaBkn HedTn uepes HecdbTenpoBoa baky — [kenxaH

AcCTaHa pelwunna nepeHanpaBuTb YaCTb CBOEro HedTAHOro 3KCNopTa C KaBKa3CKOro Maplpyta Ha pOCCUMUCKUIN nocne Toro, Kak 23 wutons British
Petroleum (BP) - kpynHeliwas B AsepbangxxaHe MHOCTpaHHasa HedpTekoMnaHmsa n onepatop bT/[ Ha TeppuTopuun 3TOW CTpaHbl 1 py3un — coobwmna
0 NoTeHuUuManbHbIX NpobneMax c 3arpsasHeHmMeM asepbaligKaHCKon HedTU OpraHNYECKUMN XN0puaaMu.

Mpouecc oYnCTKN pe3epByapoB OT azepbaliaXaHCKOM 3arpsisHeEHHON HedTU Ha TepMUHane B xenxaHe B Typumnmn 6NmM30K K 3aBEpPLUEHUIO, @ rpaduK
OTrpy30K Tonnuea no HedTenposoay baky — Téunucn — Oxenxan (BTA) 6ynet Bckope HopManu3oBaH, Nnepedan 16 aerycra noptan Haqqgin.az co
CCbIJIKOW Ha 3asiBeHus B Typeukon komnaHum BOTAS, koTopasi ABMsSeTCs ornepaTtopoM Typeukor yactm TpybonpoBoga. OTa HOBOCTb NosiBUAACh
BCKOpe nocfie BPEMEHHOW nepeopueHTaumMm KasaxcCTaHOM 3KCrnopTa CBOMX 3HepropecypcoB ¢ MapuwpyTta BT[ Ha poccuiickuin Tpybonposoa
Kacnuickoro TpybonposoaHoro koHcopumyMa (KTK), kak Hanucan 13 aBrycta S&P Global co ccbinkor Ha MCTOYHUK, 3HAKOMbIN C CUTyaLMEN.

McTouHnkK: BegoMocTu

TokaeB cuMTaeT CaMMUT Ha ANSICKe NPOpPbIBOM B YKPENnJIEHMU MeXXAYHapoAHbIX OTHOLIEHUM!.
TokaeB cyMTaeT CaMMUT Ha AJNSICKE NMPOPbIBOM B YKPEMNJIEHUN MeXAYHAaPOAHbIX MO3MUNin POCCMM Ha MUPOBOW apeHe.

Mpe3ngeHT KasaxctaHa KacbiM->XomapT TokaeB no3apaBusl poCCUICKOro konnery BnaauvMmupa lNyTMHa Cc ntoramu BCTpeunm c npesmgeHtom CLUA
JoHanbgom Tpamnom B AHKopuaxe, coobwmnna npecc-cnyxba KazaxcTaHCKOro nmaepa.

B xoge TenedoHHOro pasrosopa TokaeB OTMETWJ, YTO MeperoBopbl COAENCTBOBANIM NyylleMy MOHUMaHUID aMepUKaAHCKOW CTOPOHOM POCCUMICKOMN
NO3NLUKUM NO YKPanHe, YTO NMOMOXET HANTU TOYKN COMPUKOCHOBEHMS MO 3TOWM CNOXHOW npobreme.

"KacbiM-)XXoMapT TokaeB cuuTaeT CaMMUT Ha ANACKe MPOPbIBHbIM MeponpusaTMEM B MJlaHe YKpenjeHuUs MeXAyHapoAHbIX no3uumn Poccum um
B3aMMOMOHMMaHNSA HA MUPOBOM apeHe", - rOBOpUTCH B coobLleHnu.

TokaeB TakXe OTMETUN YMEeNyl opraHn3aumio BU3UTa, YTO B HbIHELLHEN HanpsXXeHHOMW CUTyauum nmeet 60bllioe NoMTUYEeCcKoe 3HaYeHune.
CornacHo coobuweHuto, NyTUH CO CBOEN CTOPOHbI NponHdopMUupoBan cobeceaHNUKa O HEKOTOPbIX KOHKPETHbIX acnekTax COCTOSBLUMXCHA Ha Andcke
neperosopos.

B 3akntoueHne npe3mpaeHT KaszaxcTaHa Bblpa3usa MNpPM3HATENbHOCTb POCCUICKOMY NMAepy 3@ KOHCTPYKTUMBHOE COTPYAHMYEeCcTBO B obnactu
3HEpPreTuKku.

NcTouHuk: NHTepdakc
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Ta6bnuuya 1. AlvHaMukKa naMeHeHus BanioT cTpaH CHIN pasBuBalowWwmnMxca U pasBuUTbiX CTPaH

BanroTtHas napa ba3oBas UHdbnauma* UHdbnauma*
(mHpekc) SIEELTE CcTaBKa 2023 2024 Kypc

USD/KzZT KasaxcraH 16.50% 14.8% 8.7% 540.8 0.4% 0.0% 1.5% 3.1%

USD/RUB Poccusa 18.00% 6.0% 8.5% 80.1 -0.2% 0.3% 1.7% -27.3%
USD/GEL Fpysus 8.00% 2.4% 1.1% 2.7 -0.9% 0.3% -0.4% -4.2%
USD/KGS KbIpreiacraH 9.00% 8.0% 6.3% 87.2 -0.1% -0.1% -0.1% 0.3%

USD/TJIS TapxukucraH 8.25% 3.8% 3.6% 9.4 0.2% -0.1% -3.5% -14.4%
Usb/Uzs Y36ekucraH 14.00% 8.8% 9.8% 12 550 0.5% -0.4% -1.5% -2.7%
USD/UAH YKpauHa 15.50% 13.4% 6.5% 41.3 -0.5% -0.3% -1.3% -1.8%
USD/CNY Kutan 4.35% 0.2% 0.3% 7.2 0.0% 0.1% 0.0% -1.6%
USD/BRL Bpasunus 15.00% 4.6% 4.4% 5.4 0.1% -0.8% -3.0% -12.6%
USD/INR Nupusa 5.50% 5.7% 4.9% 87.6 0.0% -0.1% 1.6% 2.3%

USD/ZAR IOAP 7.00% 5.9% 4.4% 17.6 0.0% -0.9% -1.3% -6.6%
USD/TRY Typuusa 43.00% 53.4% 60.0% 40.9 0.0% 0.4% 1.3% 15.6%
DXY CLUA 4.50% 4.1% 3.0% 97.9 -0.4% -0.3% -0.8% -9.8%
UsD/CAD KaHapa 2.75% 3.9% 2.4% 1.4 0.0% 0.4% 0.5% -3.9%
GBP/USD Benuko6putanus 4.00% 7.4% 2.5% 1.4 0.2% 0.8% 1.0% 8.3%

USD/CHF LBselinapusn 0.00% 2.2% 1.1% 0.8 -0.1% -0.2% 0.3% -11.1%
UsD/JPY sinoHwms 0.50% 3.3% 2.7% 147.2 -0.4% -0.4% -0.9% -6.4%
USD/KRW lO>xHas Kopes 2.50% 3.6% 2.3% 1390.4 0.8% 0.3% 0.0% -5.5%

UcTtoyHunk: Bloomberg. *rnokasaresb TeMrnoB MHGASUNU B CPEAHEM 3a 1o
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Ta6bnuua 2. UHdbopMauma NO Ka3zaxCTaHCKUM eBpoobnuraumsam
LleHa JoxoaHocTb Cnpeg 06bem bymar B
[ata noraweHuns obpalueHuu, [opauuns
MJIH.

Bbinyck BanioTta KynoH

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

Pecny6nuka KaszaxcraH

KAZAKS 0.6 09/30/26 EUR 0.60 97.05 97.94 3.29 2.47 82.21 89.64 30.09.2026 500 1.09
KAZAKS 6.55 09/15/27 RUB 6.55 74.00 74.00 24.13 24.13 822.76  2033.43 15.09.2027 10 000 1.54
KAZAKS 2 3/8 11/09/28 EUR 2.38 97.30 97.30 3.26 3.26 105.83 119.80 09.11.2028 525 3.00
KAZAKS 7 09/11/30 RUB 7.00 63.50 63.50 19.16 19.16 482.30 1527.96 11.09.2030 10 000 3.33
KAZAKS 1 1/2 09/30/34 EUR 1.50 84.70 85.39 3.48 3.39 81.69 81.55 30.09.2034 650 8.14
KAZAKS 4.714 04/09/35 uUsD 4.71 97.40 97.73 5.06 5.01 128.93 78.04 09.04.2035 1 500 7.52
KAZAKS 4 7/8 10/14/44 uUsD 4.88 90.28 90.85 5.71 5.66 165.06 89.04 14.10.2044 1 000 11.76
KAZAKS 6 1/2 07/21/45 uUsD 6.50 107.96 108.62 5.82 5.77 176.66 96.15 21.07.2045 1 500 11.42
HK KasMyHaiiras
KZOKZ 5 3/8 04/24/30 uUsD 5.38 100.98 101.50 5.13 5.01 158.81 125.43 24.04.2030 1 250 4.05
KZOKZ 3 1/2 04/14/33 uUsD 3.50 87.42 88.15 5.53 5.41 182.92 138.18 14.04.2033 750 6.46
KZOKZ 5 3/4 04/19/47 uUsD 5.75 88.18 88.93 6.80 6.73 273.65 192.79 19.04.2047 1 250 11.45
KZOKZ 6 3/8 10/24/48 uUsD 6.38 94.08 94.85 6.89 6.82 283.37 201.60 24.10.2048 1 500 11.47
KZOKZ 4 3/4 04/19/27 uUsD 4.75 99.88 100.52 4.82 4.42 101.07 80.74 19.04.2027 250 1.58
Campyk KasbiHa
SAMRUK 2 10/28/26 uUsD 2.00 96.28 97.13 5.22 4.46 108.11 94.65 28.10.2026 500 1.17
KasTpaHcrlras
KZTGKZ 4 3/8 09/26/27 uUsD 4.38 98.27 99.16 5.25 4.80 148.65 126.03 26.09.2027 706 1.96
BaHk PasButua KasaxcraHa
DBKAZ 6 03/23/26 uUsD 6.00 97.97 101.88 9.47 2.86 205.96 203.74 23.03.2026 107 0.58
DBKAZ 5 1/2 04/15/27 uUsD 5.50 101.06 101.31 4.83 4.68 114.07 93.99 15.04.2027 500 1.56
DBKAZ 5 1/4 10/23/29 uUsD 5.25 101.20 101.29 4.93 4.91 144.76 112.44 23.10.2029 500 3.67
DBKAZ 2.95 05/06/31 uUsD 2.95 87.72 87.88 5.47 5.44 192.80 154.99 06.05.2031 255 5.09
TeHrusllleBpoin
TENGIZ 2 5/8 08/15/25 uUsD 3.25 90.33 91.12 5.49 5.29 189.79 155.28 15.08.2030 750 4.44
Bolashaq Investments Ltd
BLSINV 5 12/15/33 uUsD 5.00 93.79 94.57 5.96 5.84 219.13 166.99 15.12.2033 10 6.37
BLSINV 5 12/15/33 uUsD 5.00 93.79 94.45 5.96 5.86 220.12 167.96 15.12.2033 70 6.37
BLSINV 5 12/15/33 uUsD 5.00 93.79 94.36 5.96 5.87 220.80 168.62 15.12.2033 165 6.36
Freedom Finance SPC Ltd
FRHC 5 1/2 10/21/26 uUsD 5.50 99.94 100.41 5.55 5.13 157.00 144.40 21.10.2026 66 1.12
FRHC Fractional SPC Ltd
FRHCFR 0 02/26/54 uUsD 0.00 12.01 12.99 7.71 7.42 342.84 257.41 26.02.2054 26 26.53
FinTechLab MFO LLP
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FTLMFO 11 01/19/26 uUsD 11.00 101.11 101.48 8.33 7.47 371.88 382.52 19.01.2026 7 0.42
M®O TOO OHnaiHKaz®uHaHC

MOOKEF 10 03/18/27 usD 10.00 89.36 90.16 17.71 17.10 1379.31 1421.92 18.03.2027 50 1.44
M®O TOO ®puaom ®uHaHc Kpeaur

FRFINC 6 12/21/26 uUsD 6.00 100.57 101.02 5.55 5.20 167.20 151.11 21.12.2026 100 1.28
TOO Mo6unbHbIN Mup

MOBMIR 6 09/30/26 usbD 6.00 99.83 100.40 6.15 2.83 60.62 70.45 30.09.2026 25 0.13
AO doprte BaHk

FORTEB 7 3/4 02/04/30 uUsD 7.75 101.84 102.79 7.26 7.01 365.06 332.81 04.02.2030 400 3.73

KpuBasa poxoaHoctu N'ub PK

18%

17% ® o0 e ® ° ®
LT w00 @ 4 e
£ : . . .. . ........... . ......................
8[ 150/0 . ; .......................
© 14% o ® e o °
X 13% ]
g 12%
o 11%
= 100
S 10%
EJ[ 9%

8%

0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17
Yucno ner
® Man-Nonb 2025 Man-Uonb 2024

Ta6bnuua 3. MHdpopMmaumsa no yzbekckum espoobamraymsam
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Pecny6nunka Y36ekucraH
UZBEK 5.375 02/20/2029
UZBEK 3.700 11/25/2030
HB Pecny6auku Y36ekucraH
NBUZB 4.85 10/21/2025
Nnoteka baHk

IPTBZU 5.5 11/19/2025
HaBou MaWHMHI

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

usbD
uUsD

uUsD

usbD

usbD
usD

usD

usbD

5.38%
3.70%

4.85%

5.50%

6.70%
6.95%

4.85%

9.25%

LleHa
Mokynka [lpogaxa
98.92 99.90
90.10 90.91
99.66 99.96
99.51 99.88
102.76 103.02
104.06 104.20
98.34 99.15
106.78 107.29

Ta6bnuua 4. UHdopMmaumsa No NnpoumMMm eBpoobaunraumsam

B B K

SEASPAN CORP

CYDSA SAB DE CV

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

QORVO INC

JSW STEEL LTD

EMBRAER NETHERLANDS FINA
BRF SA

COCA-COLA ICECEK AS
EXPAND ENERGY CORP
GENERAL MOTORS CO

BLUE OWL CREDIT INCOME
NORTHERN STAR RESOURCES
APA CORP

OLIN CORP

usD
usbD
usbD
usbD
usD
usbD
usD
usbD
usbD
usD
usbD
usbD
usb
usbD
usb
usbD

5.50%
6.25%
7.75%
5.00%
6.00%
4.38%
3.95%
7.00%
4.88%
4.50%
5.38%
5.40%
6.65%
6.13%
6.10%
6.63%

94.6
98.8
99.5
96.1
99.5
97.4
97.2
107.2
95.9
97.7
100.7
102.1
103.6
103.9
99.0
97.5

LleHa

Mpoaaxa

96.2
99.8
100.1
97.1
100.3
97.7
97.8
107.9
96.6
98.7
100.8
102.6
103.7
104.5
99.0
99.4

JoxoaHOCTb
Mokynka Mpoaaxa
7.09 6.62
6.84 6.33
8.84 5.98
6.56 6.16
6.24 3.36
5.1 5.0
5.7 5.4
5.2 5.1
5.9 5.7
5.2 4.9
5.1 5.1
4.8 4.7
5.9 5.8
5.5 5.4
6.2 6.2
7.0 6.7

JdoxoaHOCTb
Mokynka lMpoaaxa
5.72 5.41
5.91 5.72
6.56 5.01
7.28 5.89
5.74 5.65
6.15 6.12
7.22 6.06
7.32 7.18

Cnpen
Z-Sprd G-Sprd
214.76 185.68
228.81 193.31
167.89 172.63
238.89 243.60
218.28 191.02
254.88 214.79
248.87 245.62
371.73 340.18

Cnpeng
Z-Sprd OAS-Sprd
293.44 222.39
34.30 21.27
14.47 5.98
139.84 113.04
24.39 14.92

66.1 62.2
6.5 6.0
5.2 5.1
6.0 5.8
5.3 4.9
84.3 80.1
4.8 4.7
5.9 5.8
5.5 5.4
6.2 6.2
8.8 8.0

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
15.10.2029
05.04.2027
28.07.2030
24.01.2030
20.01.2029
15.03.2030
15.10.2029
15.03.2031
11.04.2033
15.02.2035
01.04.2033

500
555

165

300

500
500

300

400

O6bem bymar B
obpalieHumn

MJTH.
750
163
212
400
265
848
500
750
588
500

1200
1 000

750
600
350
600

3.08
4.64

0.19

0.26

2.78
4.90

0.69

3.33

3.48
1.93
0.48
2.48
1.91
3.71
1.55
4.00
3.92
3.13
2.34
3.52
4.41
5.83
6.87
5.74

OaTta 0O6bem bymMmar B
[opaumns
rnoraweHus |obpawieHnm, MaH

Ta6bnuua 5. NocneaHue pasmewenun rlUb
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OMUTEHT Tukep AoxXoaAHOCTb JleT po noraweHus* T
pasmMelleHus
LleHHble 6yMarn MnHucrepctea PMHaHCOB
MuHuctepcTeo ®rHaHCOB MUMO084_0020 16.92% 6.60 05.aBr.2025
MuHucTepcTBo ®MHAHCOB MKM012_0161 16.85% 0.77 05.a8r.2025
MuHucTepcTso ®mMHaHCoB MUMO072_0013 17.01% 1.80 28.1101.2025
MuHuctepcteo ®rHaHCoOB MUM192_0001 16.93% 8.60 22.m0n.2025
MuHucTepcTeo ®rHaHCOB MUM156_0006 16.92% 5.80 22.n0n1.2025
MuHucTepcTeo ®mMHaHCcoB MUM108_0015 16.80% 8.60 22.n0n1.2025
MuHucTepcTso ®mMHaHCoB MUM192_ 0002 16.85% 2.80 15.n0n.2025
MuHucTepcteo ®rHaHCoOB MUM180_0011 16.97% 4.10 08.11011.2025
MuHucTepcTeo ®rHaHCOB MUMO096_0015 16.99% 7.90 08.1101.2025
MuHucTepcTso ®rMHaHCoB MUM240_0001 16.67% 6.80 01.mnw0n.2025
MuHuctepcTeo ®mMHaHCcoB MUM180_0009 16.88% 3.40 01.m0n.2025
MuHuctepcteo ®rHaHcoB MKMO012_0161 16.88% 0.89 01.10n.2025
MuHucTepcTeo ®rHaHCOB MUM240_0001 16.67% 6.80 01.mw0n.2025
MuHucTepcTeo ®mMHaHCOB MUM180_0009 16.88% 3.40 01.mnw0n.2025
MuHuctepcTeo ®mMHaHcoB MKM012_0161 16.88% 0.89 01.mw0n.2025
MuHuctepcteo ®rHaHcoB MUMO096_0011 16.88% 3.30 26.10H.2025
MuHucTepcTeo ®rHaHCOB MOMO048_0053 16.84% 1.00 24 .moH.2025
MuHucTepcTeo ®mMHaHCOB MUM156_0005 16.86% 2.00 24 .1oH.2025
MuHuctepcTso ®rMHaHCcoB MUX072_0003 13.80% 5.80 '0.10H.2025
MuHuctepcTso ®rMHaHcoB MUMO072_0015 16.85% 4.70 20.10H.2025
MuHucTepcTeo ®rHaHCOB MOMO060_0054 16.86% 2.40 20.110H.2025
MuHuctepcteo ®rHaHcoB MUM108_0015 14.30% 8.70 17.moH.2025
MuHucTepctso ®rHaHCOB MKM012_0160 16.32% 0.64 17.m0H.2025
MuHuctepcTso ®mMHaHcoB MUM180_0005 16.40% 1.50 10.n10H.2025
MuHucTepcTBo ®rHaHCOB MUM108_0015 14.30% 8.70 10.n0H.2025
MuHucTepctso ®rHaHcoB MUMO096_0012 16.87% 4.10 10.n0H.2025
MuHucTepcTso ®rHaHCOB MUM192_0002 16.44% 2.90 03.10H.2025
MuHuctepcTso ®mMHaHcoB MUM180_0011 16.57% 4.20 03.10H.2025
MuHucTepcTBo ®rHaHCOB MUM108_0015 14.30% 8.80 27.Maq.2025
MuHuctepcteo ®rHaHcoB MUM180_0016 14.10% 11.70 27.maq.2025
MuHucTepctso ®rHaHCoOB MKM012_0161 16.00% 0.97 27.Maq.2025
MuHuctepcTso ®mMHaHcoB MUM180_0009 16.33% 3.50 27.Ma9.2025
MuHucTepcTBo ®rHaHCOB MUM156_0008 14.10% 13.0 26.Ma4.2025
MuHuctepcteo ®rHaHCoOB MUM180_0005 15.82% 1.50 20.ma9.2025
MuHucTepcteo ®rHaHcoB MUM180_0009 15.72% 3.60 20.ma4.2025
MuHucTepcTso ®mMHaHCcoB MUM156_0006 15.58% 6.00 20.ma9.2025
MwuHucTepctBo ®MHaHCOB MUM120_0020 14.16% 9.70 20.ma5.2025
MuHuctepctso ®rHaHCcoB MUM180_0013 14.45% 7.90 13.Ma4.2025
MuHucTepcteo ®rHaHcoB MUM120_0020 14.16% 9.80 13.maa.2025
MuHucTepcTso ®mMHaHCcoB MUMO096_0013 15.40% 4.70 13.ma0.2025

UcTouHuk: KASE. *neT [0 noraleHnsi C MOMEHTa pa3meLleHuns

Ta6bnuua 6. Aons Bnagenunsa Hot HBK Hepe3uaeHTaMu, MapAa TeHre
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Pe3npeHTbl

Hepe3supgeHTbl

AOons BnapeHusa HOT HBK Hepe3naeHTaMm

Bcero B
ob6oporte

Pe3unpaeHTsbl

Hepe3sunpeHTbl

N3meHeHne (Hepe3naeHTbl)

27.06.2025
23.06.2025
13.06.2025
06.06.2025
30.05.2025
23.05.2025
16.05.2025
08.05.2025
02.05.2025
25.04.2025
18.04.2025
11.04.2025
04.04.2025
28.03.2025
21.03.2025
14.03.2025
07.03.2025
28.02.2025
21.02.2025
14.02.2025
07.02.2025
31.01.2025
24.01.2025
17.01.2025
10.01.2025
31.12.2024
27.12.2024
20.12.2024
13.12.2024
06.12.2024
29.11.2024
22.11.2024
15.11.2024
08.11.2024
01.11.2024
24.10.2024
18.10.2024

503.5
505.0
505.0
505.0
505.0
506.0
506.0
506.0
506.0
486.0
486.3
486.6
409.9
414.8
414.8
414.8
414.8
420.1
420.1
420.1
420.1
379.8
379.8
379.8
379.8
354.9
354.9
354.9
354.9
395.1
395.1
395.1
395.1
382.0
382.0
371.9
119.3

2.7
1.1
1.1
1.1
1.1
0.0
0.0
0.0
0.0
19.9
19.7
194
96.1
90.9
90.9
90.9
90.9
85.5
85.5
85.5
85.5
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

506.2
506.1
506.1
506.1
506.1
506.0
506.0
506.0
506.0
506.0
506.0
506.0
506.0
505.6
505.6
505.6
505.6
505.7
505.7
505.7
505.7
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

99.5%
99.8%
99.8%
99.8%
99.8%
100%
100%
100%
100%
96.0%
96.1%
96.2%
81.0%
82.0%
82.0%
82.0%
82.0%
83.1%
83.1%
83.1%
83.1%
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%

0.5%
0.2%
0.2%
0.2%
0.2%
0%
0%
0%
0%
3.9%
3.9%
3.8%
19.0%
18.0%
18.0%
18.0%
18.0%
16.9%
16.9%
16.9%
16.9%
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%

1.6
0.0
0.0
0.0
1.1
0.0
0.0
0.0

(19.9)
0.3
0.3

(76.7)
5.2
0.0
0.0
0.0
5.4
0.0
0.0
0.0

(40.3)

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

UcToyHuk: HaumoHanbHbiti 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.k

E-mail
dti@halykfinance.kz

E-mail
sales@halykfinance.kz

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

3asBneHune o6 orpaHM4eHUM OTBETCTBEHHOCTU

AO «Halyk Finance» (manee — HF), nouepusist opranmsauus AO
«Haponupiii 6ank Kaszaxcrana». Hactosimas mnyOnukamuss HOCHT
UCKIIOYUTENIBHO HHQOPMALMOHHBIA XapakTep M He SBISETCS
MPEIOKEHHEM HIIN TIOIBITKOM co cToponsl HF kynuTh, mpoaats uiu
BCTYIIUTh B HHYIO CJ/IEJIKY B OTHOLICHHU KaKHX-JIMOO HEHHbIX Oymar
U UHBIX (DMHAHCOBBIX HMHCTPYMEHTOB, Ha KOTOpbIE B HACTOsALIEH
myOJIMKalME MOXET COIEPKAaThCs CChUIKA, NPENOCTaBHTb KaKue-
MO0 MHBECTHIIMOHHBIC PEKOMEHNALMU HIIH YCIYTH. YKa3aHHbIE
NPEIIOKEHHsT MOTYT OBITh  HanpaBieHbl MCKIIOYMTENBHO B
COOTBETCTBHU C TPEOOBAHMSMM MPHMEHHMOTO 3aKOHOAATEIbCTBA.
Hacrosimas myGnukarus OCHOBaHA Ha MH(OPMAIMH, KOTOPYIO MBI
CUMTAaEM HAJEKHOW, OJHAKO Mbl HE YTBEP)KAAeM, 4YTO BCE
NPUBECHHBIC CBEJCHUS a0CONIOTHO TOYHBL. MBI He HeceM
OTBETCTBEHHOCTH 3@ HCIIOJB30BaHHE KIMEHTaMH HH(bOpMaLuy,
cojiepKalleiics B HACTOALIEH MyONMKAIlMH, a TaKkKe 3a CHCNKH U
omepalMyd € LEGHHbIMH OymMaraMM M MHBIMH (DUHAHCOBBIMH
WHCTPYMCHTaMH, YIIOMHHAIOIUMHCS B Heil. Mbl He GepeM Ha ce0st
00513aTeNbCTBO  PErYJISIPHO  OOHOBIATH MH(MOPMALMIO, KOTOpast
COJICPXKUTCS B HACTOSIILCH My OIMKAL[MH WIIH UCTIPABIISTh BO3MOXKHBIC
HerouHoctd. HF, ero addummupoBanHble M JOKHOCTHBIE JHMIIA,
MapTHEPsl M COTPYAHHMKH, B TOM YHCJIE JIHIQA, YYacTBYIOLIHE B
HOJIrOTOBKE M BBIITYCKE 3TOr0 MaTepuasia H (M) 4IEHbl HX CEMbH,
OCTaBIISIOT 33 COOOIf NMPaBO y4acTBOBAaTh B CHEIKAX B OTHOIICHHH
YIOMHHAIOIIUXCS B HACTOSILEH ITyOIMKALMKM HEHHBIX OyMar 1 UHbIX
¢unancoBeIXx HMHCTpyMeHTOB. AO «Halyk Finance» u (uim) ee
adhuIpoBaHHBIE JIMIA OCYIIECTBISAIOT IHPOKUH CIEKTp ONeparuii
U TpPeJOCTABISIIOT MHOXECTBO PAa3sHBIX YCIYr Ha (DPUHAHCOBBIX
pBIHKaX, TakMe KaK YyCIyTH (DHHAHCOBOTO KOHCYJIbTHPOBAHUS,
aHJeppaiTHHra, MapKeT-Melikepa BKJTIOHYAs SMHUTEHTaM,
YIOMSIHYTBIM B JIaHHOM Marepuayie. VMHBECTHIMM B aKTHBBI Ha
(MHAHCOBBIX PBIHKAX MMEIOT BBICOKYIO cTeneHb pucka. Ilpu stom
npourias JOXOAHOCTh HE SBISETCS I0Ka3aTejeM JOXOJHOCTH
uHBecTHIMIA B Oyaymem. Taike oTMeuaeM, 4TO Ha LieHHbIe OyMaru 1
WHbIC (PMHAHCOBBIE MHCTPYMEHTBI, PACCMATPHBAEMBIC B HACTOSIIECH
myOIMKalMy ¥ HOMHHMPOBAHHBIE B MHOCTPAHHOW BAllIOTE, MOTYT
OKa3bIBaTh BIMSHUE OOMEHHbIC KypChl BAIIIOT. I3MeHeHHe 0OMEHHBIX
KyPCOB BaJIIOT MOXET BbI3BaTh CHWJKEHHE CTOMMOCTH MHBECTULIHH B
yka3aHHbIe akTHBBL. Clle/lyeT HMEeTh B BHJy, YTO MHBECTHPOBAHHE B
JICTIO3UTAPHBIE PACIMCKU TAKKE IOABEPIKEHO PUCKY H3MEHEHHS
0OMEHHOro Kypca BalioT. VIHBECTOpBI 10 NPUHATHS peuieHus o0
YUYaCTHH B CIEJIKAaX C LCHHBIMH OymMaraMu ¥ MHBIMH (DMHAHCOBBIMH
MHCTPYMEHTaMH, PAacCMaTpHBaeMbIMH B HACTOSIIEH IyOnMKauuy,
JIOJDKHBI TIPOBOZUTH COOCTBEHHOE HCCIIEIOBAHUE OTHOCHUTEIBHO
HAJEKHOCTH OMUTEHTOB JAHHBIX LEHHBIX OyMar M HHBIX
(DMHAHCOBBIX HHCTPYMEHTOB.

Hacrosmas uupOpMauus He NpeJHa3HAYeHa JUisi IyOIH4HOTO
PacHpOCTPaHEHHUs U HE MOXET ObITh BOCIIPOM3BE/ICHA, TIepe/IaHa MK
ony6IMKOBaHa, LENTMKOM HIIM MO 4YacTsiM, Ge3 mpeaBapuTeNbHOTO
nucsMenHoro paspermenns AO «Halyk Finance».
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