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KOpOTKO Ha TeKyLW i MOMEHT:

e VHaekcobl Dow n S&P 500 cnerka CHU3WINCL B OXUAAHUN ACHOCTHU
KacaTesibHO CHMXeHusa ctaBkn OPC n neperosopoB Mexay Tpamnom
N 3enNeHCKuM;

e Thoma Bravo cobupaetcs nornotutb Dayforce;

e Trade Desk pacTteT nocne o6bsAB/EHNS O paclUMpPEHNN
coTpyaHuyectBa ¢ Walmart;

e KasMyHanla3 3a saHBapb-uOAb HapacTun
KOHAeHcaTa Ha 9%, A0 15.3 M/AH TOHH;

e Y3b6ekncrtaH m KasaxcTtaH HamepeHbl yrnybnste COTPyAHWYECTBO B
cdhepe aTOMHOWM 3HEPreTUKM.

[obbiyy  HedpTn WU

BasniloOTHbIN PbIHOK:
e [onnaposbin nHgekc DXY ykpenuncs Ha 0.3% go 98.1n.;

e Kypc TeHre Kk gonnapy okpen Ha 0.4% po 538.9.

HedTb pacrer, B TO BpeMsas KaK HWHBECTOPbI
cocpenoTouYvwsii BHMMaHME Ha neperosopax Mexay
TpaMnoB u 3e/IeHCKUM

LleHbl Ha HedTb 3aBepLUMIN TOPIrK B MOHEeAEebHUK POCTOM MPUMEPHO
Ha 1% nocne neperosopos npesmgeHTa CLUA LdoHanbga Tpamna c
YKPanHCKUM nunaepoMm BnagMMuMpoMm 3eneHCKUMM, COCTOSIBLUMXCS Ha
¢doHe HeypayHoro cammmta CLUA m Poccum B Ansicke B MATHULY.
®btoyepcbl Ha HedTb Mapku Brent mogopoxann Ha 75 ueHToB (Min
1.1%) u coctaBmnn $66.60 3a 6appens.

B noHepenbHuk Tpamn v 3eneHCKUi BCTpeTuaucb B benom gowme,
yTo6blI 06CYANTL MYTW 3aBepPLUEHMS BOWHbI B YkpauHe. B OBanbHOM
kabuHeTe, BbICTynas nepej XypHanuctamu, Tpamn Bbipasun
Hagexay, 4YTo BCTpeya MOXeT NPUBECTU K TPEXCTOPOHHEMY CaMMUTY
Cc npe3uaeHToM Poccuun Bnagnmmpom lMyTuUHbIM, 406aBUB, YTO, NO €ro
MHeHW, MOCKBa 3anHTEpecoBaHa B 3aBepLUEHNM KOHPINKTA.
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doHaOBbLIE MHAEKCDI

S&P 500 CWA 6 449.2 -0.01% 9.65%
Dow Jones CLLIA 44 911.8 -0.08% 5.57%
NASDAQ CLLIA 21 629.8 0.03% 12.01%
Euro Stoxx 50 EBpo3oHa 5434.6 -0.26% 11.00%
FTSE 100 Benunkob6putaHus 9 157.7 0.21% 12.05%
CAC 40 DdpaHuma 7 884.1 -0.50% 6.82%
DAX FepmaHus 24 314.8 -0.18% 22.13%
IBEX 35 Ncnanusa 15 251.7 -0.17% 31.54%
FTSE MIB Utannsa 42 641.7 -0.03% 24.73%
Nikkei 225 SAAnoHusa 43 714.3 -0.27% 9.28%
Hang Seng "OHKOHI 25176.9 0.08% 25.61%
Shanghai Kutan 3728.0 0.30% 11.56%
Sensex NHauns 81 273.8 0.20% 4.22%
Singapore CuHranyp 4 187.4 0.48% 11.09%
Emerging markets

Bovespa Bpasunus 137 321.6 0.72% 14.17%
NIFTY 50 NHauns 24 915.1 0.15% 5.37%
Borsa Index Typums 10 929.8 0.54% 11.18%
KASE KasaxcraH 6 834.0 -0.42% 22.51%

ToBapHbIA PbIHOK

_““‘_“

Brent

Meab

LUnHk

3onoto
Cepebpo
MpupoaHbIi ras
AnoOMUHUA

66.6
9 733.0
2777.0
3332.7

38.0

2.9
2 588.5

1.1% 0.0% -3.8% -10.8%
-0.4% 0.0% -0.5% 10.5%
-0.6% -1.6% -1.5% -6.8%
-0.1% -1.9% -1.9% 27.0%
0.1% 1.1% -2.3% 31.6%
-0.9% -2.2% -13.1% -20.5%
-0.7% 0.0% -1.6% 1.5%
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0>XMAaHMU AICHOCTU KacaTesibHO CHMXeHunsa ctaBkm ©®PC
M neperoBopoB Mexxay TpaMnoMm v 3esieHCKUM

i - [0)
AMepuKaHckne  GoHAOBbIE  MHAEKCbl  3aBepwuanm  TOprm B Electronic Arts Inc 3,2%
noHenenbHMK  6e€3  3HAYUTENbHbIX  U3MEHEHUN: WHBECTOPbI Coterra Energy Inc -3,3%
rnepexksiyYmnIn BHUMaHNE Ha 3arjiaHMpoBaHHYo BCTpedy mexay CLUA
n YKpauHON, KOTOpas OTKPbIBAET HACbIWEHHYIO Heaesnto, rNaBHbIM Intel Corp -3,7%
cobbITMEM KOTOPOW CTaHeT BbiCTynneHme rnasbl ®PC. EQT Corp -4,5%
NHpekc S&P 500 3a0KprJ'IC$I B6/M3M HYNEeBOW OTMETKY, Dow Jones Axon Enterprise Inc 5.0%
notepsn okono 0.1%, npepBaB ABYXHeAEeNbHbI POCT, Toraa Kak
Nasdag Composite npoaeMoHCTpMpoOBas YMEPEHHOE MOBbILLEHME. Trade Desk Inc/The 5,4%
B ueHTpe BHMMaHMA pbiHKA B NOHeAEe/IbHUK OKa3aancCb reonosnTmka First Solar Inc 9,7%
M BCTpeya npe3ugeHta YKpauHbl BrnaguMmupa 3eneHckoro ¢
T v B Dayforce Inc 26,0%
[JoHanbaoMm TpaMnoM M eBpOMencKMMM nuaepaMmm B BawuHrToHe.

CLWA okasbiBatoT pasneHne Ha Kwues, pobuBasicb 3ak/ioyeHUs
MWPHOIro CorjlalleHns, KOTOpOe, MO0 MHEHUIK aHalUTUKOB, MOXET
yuuTbiBaTb MHTepecbl MocCkBbl. BcTpeua cocrtosnacb BCKOpe rocne nonrosoﬁ PbIHOK
neperosopoB Tpamna ¢ Bnagummpom lMNMyTUHbIM Ha camMuTe B Anscke

DAHAKO MHBETTOpN TAloKe C HETepnenMen Dyt narsinoro _-“mm—

BbICTynneHuna [xepoma lMayanna Ha cuMnosmyme B [XekCcoH-Xoyne,

KOTOpOE MOXET CTaTb ero MocieaHuMM Kak rnaBbl OegepanbHoi —US Treasuries (10YR) 4.34% 4.33% 4.29% 4.45% 3.84%
DE3EPBHON  CUCTeMbl.  BuicTyrneHue  6yaer  BhumatenbHo | US Treasuries (30YR) US$ 4.94% 4.93% 4.88% 5.01% 3.99%
OTCNEXMBATLCS Ha NpeAMeT CUrHanoB no AanbHenwen nonmtuke ®PC UK Gilts (30YR) GBP 4.74% 4.70% 4.57% 4.64% 3.49%
nocrne TOro, Kak nocrnefHue AaHHble Mo UHMAAUMM M PO3HWUYHLIM  Germany (10YR) EUR 2.76% 2.79% 2.70% 2.69% 1.94%
npoaaxaM OXnagunu  OXWAAHUS CKOPOr0 CHUXKEHWsS CTaBOK.  Kazakhstan (10YR) US$ 4.99% 4.99% 5.03% 5.19% 5.31%
[I>KeKCOH-X0yn TPaAWLMOHHO CAYXWUT MOWAAKON ANS K/YEBbIX .

3asBfIEHUI LieHTpanbHbIX 6aHKOB, W ceilyac perynsTop HaxoauTcs BanioTHbIN PbIHOK

nepen CIOKHbIM BHEOPOM AabHEIAX ACHCTEWS -mw

Thoma Bravo cobupaercsa nornotutb Dayforce

MHBEcTUUMOHHAs komnaHus Thoma Bravo 6nuska K MOKynMKe 98.2 0.3% -0.4% -0.3% -9.5%
paspaboTtumMka nporpamMmHoro obecnevenHums gns HR - Dayforce, USD/KZT S =0.4% -0.9% 1.2% 2.7%
COO6LMA UCTOYHUK, BNM3KMIA K npoueccy neperosopos, areHtctsy USD/RUB 80.3 0.1% 0.9% 2.0% -27.3%
Reuters. Akuumn Dayforce, notepsBwmne c Hayana roga 6onee 27%, | EUR/USD 1.17 -0.4% 0.4% 0.3% 12.6%
BbIPOC/IN MNPUMEPHO Ha 29% B MoHeAenbHUK BO BTOpPOM mnonoBuHe | GBP/USD 1.35 -0.4% 0.5% 0.7% 7.9%
AHSA. PblHOYHas kanuTanus3aums KOMMaHUM Ha MOMEHT 3akpbitusg | USD/IPY 147.9 0.5% -0.2% -0.6% -5.9%
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TOproeB B MATHMUY cocTaBnsna $8.44 mnpa. Dayforce npepnaraer
obnayHyto nnaTdopMy ANs ynpaBleHUs YesioBEYECKUM KarnuTanoM,
BK/ItOYAKOLWYO (QYHKUMM pacdéTa 3apaboTHOM nnaTtbl, ynpaB/ieHus
nepcoHanoM, JsbrotamMmu, noabopomMm u o6yyeHMeM COTPYAHMKOB,
cobnoageHneM perynatopHbix TpeboBaHUM M aHanuTMKoW. Thoma
Bravo akTuBHO ckynaeT IT-koMnaHuW, agenas CTaBKy Ha pa3BuUTME
peLleHni C UCKYCCTBEHHbIM MHTEINIEKTOM M YCTOMYMBOCTb NOAMMUCHbIX
busHec-moaenen B yCnoBUSX HECTabunbHOM 3KOHOMUKMK. O cnoBam
WCTOYHWKA, caenka MoxeT ObiTb ob6bsiBfieHa yXe Ha 3Toh unu
cneaywoulen Hegene.

>? Trade Desk pacrter nocne ob6bsaBneHns o
paclimMpeHun COTpyAHMYECTBa (o Walmart

Akumn nnatdopmbl undposon peknambl The Trade Desk (TTD)
Bblpoc/aiM Ha 5.1% B yTpeHHEeN ceccuu nocne TOoro, Kak KOMMNaHus
BbiMycTMna obHaaéxuparLllee 3asiBieHMe No NoBoAy NapTHEPCTBA C
Walmart, 4Tto yKpenuno NO3UTUBHbLIA UMMNYAbC B ABMXEHUU aKLUUN.
Mosoaom ans 6ecnokolicTBa CpeaAn WMHBECTOPOB paHee MOC/yXWUi
OT4YET, B KOTOpPOM roBopwuiocb, 4to Walmart sakobbl nepecMmoTpen
ycnosusa cornaweHus ¢ TTD, paspewuB ucnonb3oBaTb W Apyrue
nnatdopmbl ANs NOKynku peknambl. OgHako B npecc-penuse TTD, B
KOTOpPOM MNpUBOAMUTCSA KOMMeHTapuih npeacrasutensa Walmart,
NOAYEPKMBAETCHA, 4UYTO 06e KOMMaHUW <«MOSHOCTbK MPUBEPXKEHDI
MapTHEPCTBY» W HaMepeHbl ero pacwupsaTb. ITO 3asBlieHue
onpoBeprao onaceHmss o ToM, 4yto TID TepseT no3vumm Ha oHe
KOHKYPEHLMN C TaKUMU Urpokammn, kak Amazon — akTop, KOTOpbIn
paHee yCuna BONATUNBLHOCTb M Bbi3Ban pacnpojaxy akuun nocne
CAepXaHHOro nporHo3a Ha Tpetun kBapTtan. [loaTeepxaeHune
NMPOYHbIX OTHOLWIEHWIM C K/OYEBbIM MapTHEPOM YKpenuso AoBepue
WHBECTOPOB U CTaso ApaBEpPOM BOCCTaHOB/IEHUS KOTUPOBOK.
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PbiHOYHas kanutanumsauma 10 KpynHeMnwunx AvHaMunka nameHeHuma nHaekca S&P 500

I1y6nM'-lelX KOMMaHUM C|.|JA, MApAa $ m KonnaecTso
Bec (%)

SMUTEHTOB
B % B MYHKTaX

S&P 500 0.0% -0.6 503 100%

Nvidia 4 441 Information Technology 0.1% 2.9 68 34.2%
Financials 0.1% 0.9 74 13.6%

Microsoft 3 844 Consumer Discretionary 0.4% 2.6 51 10.5%
Communication Services -0.7% -4.6 24 10.0%

Health Care -0.2% -1.3 60 9.0%

Apple 3 426 Industrials 0.4% 2.3 78 8.4%
Consumer Staples 0.1% 0.3 38 5.3%

Amazon Energy -0.6% -1.1 22 2.9%
Utilities -0.5% -0.8 31 2.4%

Alphabet (Google) Real Estate -1.0% -1.2 31 1.9%
Materials -0.6% -0.7 26 1.9%

Meta Platforms

KaneHpapb OT4ETHOCTH

Broadcom Inc *@aKT r/r

mnapa $ mnapa $

Tesla Motors 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 20.08.2025 | Target Corp 46.81 2.58 25.45 2.01  24.49
20.08.2025 Estee Lauder Cos Inc/The 32.73 -0.79 | 3.87 0.08 @ 3.40
20.08.2025 Lowe's Cos Inc 141.26 4.18 23.59 4.25 | 23.99
Walmart 20.08.2025 @ Analog Devices Inc 114.95 0.79 2.31 1.95 | 2.76
20.08.2025 TIX Cos Inc/The 147.95 0.97 13.47 1.01 14.14
*Daxm o/e- pe3ynbmamel 3a AHANOLUUHBLL NEPUOO NPOULTIOZ0 200d
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Ka3zMyHaila3 3a asHBapb-uioNb HapacTun Ao6biuy HedpTU U KoOHAEeHcaTa Ha 9%, Ao 15.3 M/IH TOHH

HaukomnaHus "KasMyHalla3" 3a 7 mecaueB 2025 roaa Aobbina 15.3 MAH TOHH HeEMTM U KOHAEHCATa, NPeBbICMB NOKa3aTeslb aHalorMyHoOro nepnoaa
2024 roga Ha 9%, coobwmna npecc-cnyxba npe3ngeHta KasaxcraHa.

Mo wuHdopmaumm npecc-cnyxbbl, B MoHeAenbHMK rnaBa rocygaapctBa KacbiM-XXomapT TokaeB npuHsn npeacepatens npasneHns AO HK
"KazMyHamnlaz" (KMIN) AcxaTta XaceHoBa, KOTOPbIN NpeACcTaBu FaBe rocyaapcTBa OTYET O pe3y/sbTaTaX AesaTeSIbHOCTM HauMOHaIbHON KOMMaHum
3a ceMb MecsueB 2025 ropa.

"O6bem A06bIUM NPUPOAHOIro KU MOMNYTHOrO rasa Aoctur 6.7 mnpa M3, 4yto Ha 19% Bbille NokasaTeseln 3a NpoLWbIA roa", - FOBOPUTCS B COOOLLIEHUN,
pacnpoCTpaHEHHOM MO UToram BCTpPeuMu.

XaceHOB TaKkXe AO0SIOXWUA Mpe3naeHTy, UYTO peasninm3ytloTcsl MpoeKTbl MO yBeNM4YeHuto nepepaboTkn rasa Ha MecTopoxaeHusx 3anagHasa lpopsa
(ATbipayckas obnactb), Ypuxrtay (AkTiobnHckasa obnacte), PoxxkoBckoe (3anagHo-KasaxcTaHckas obnacTsb).

Takxe no nHgopmaumm rnasbl KMl Ha oTevecTBeHHbIX HIM3 3a 7 Mmecsaues 2025 roga nepepabotaHo 10.4 MSIH TOHH HedTKU. NMpPomM3BOACTBO CBET/bIX
HedTenpoayKTOB COCTaBMNO 7.8 M/H TOHH, AOCTUIFHYB PEKOpPAHOro yBenmyeHus B 936 TbIC. TOHH.

TokaeB Nopy4ma NPOAOCSIXKUTb CUCTEMHYO paboTy Mo NpoBeAEHMIO reosioropaseefoyHbiX paboT 1 peanmMsaunm KpymnHbIX MHBECTULMOHHbBIX MPOEKTOB.

NcTouHnk: NHTepdakc

Y36ekucrtaH u KasaxcrtaH HaMepeHbl yrny6naTb cCOTpyaAHMUYECTBO B cchepe aTOMHOM SHEepreTuku.

Y36ekncrtaH n KasaxctaH HaueneHbl yrnybnsiTb COTPYAHWUYECTBO B cpepe aTOMHOM 3HEepreTmku, B 4YacTHOCTWU, B cdhepe peanmnsaunm NpoeKkToB
cTtpoutenbctea A3C npu yyactmm rockoprnopauum "Poocatom"”, coobliaeT npecc-cnyxba y36ekcKoro areHTCcTBa no aToMHOM sHeprum (Y3aTom) B
noHeAae/ IbHUK.

Mo ee gaHHbIM, B TallKeHTe COCTOs/IaCb BCTpeYa Aeneraumini AByX CTpaH BO rfnase C AMpeKkTopoM "Y3aToma" A3mMoM AxmeaxadXaeBbiM U BuLe-
MUHUCTPOM 3KOJIOMMU U NPUPOAHLIX pecypcoB KasaxcTaHa XXoMapToM AnnesbiM.

"Ansa Hac 6onblias pagocTb BUAETb, UTO KaszaxcTaH NpUCTYNU/ K MHXEHEPHO-U3blCKaTenbHbIM paboTaM, 3aknagbiBas NpoYHbIi dyHAAMEHT NpoeKkTa
no crtpoutensctey ASC. Mbl XOpOLIO MOHMMaeM BaXKHOCTb 3TOr0 3Tana, BeAb U caMu celvac peanmsyem CcTpouTenbCcTBo ASC. 3To ocobbin nepuroga,
Korga Haww CTpaHbl MPOXOASAT CXOXWIW NYTb pas3BUTUSA, U MOTOMY Y Hac TaKk MHOMo TOYEK COMPUKOCHOBEHMA", - ckasan AxMeaxazxaes, C/0Ba
KOTOPOro NpUBOAATCS B COOBLLEHUN.

NcTouHunk: 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/KZT KasaxcraH 16.50% 14.8% 8.7% 538.9 -0.4% -0.9% 1.2% 2.7%

USD/RUB Poccusa 18.00% 6.0% 8.5% 80.3 0.1% 0.9% 2.0% -27.3%
USD/GEL Fpyaus 8.00% 2.4% 1.1% 2.7 0.0% -1.1% -0.6% -4.4%
USD/KGS Kbiprbi3cTtaH 9.00% 8.0% 6.3% 87.2 -0.2% -0.2% -0.2% 0.3%

UsSD/T3S TapKUKUCTaH 8.25% 3.8% 3.6% 9.4 0.0% -1.5% -2.6% -14.4%
uUsb/uUzs Y36ekuncraH 14.00% 8.8% 9.8% 12 518 -0.5% 0.0% -1.4% -2.9%
USD/UAH YKpauHa 15.50% 13.4% 6.5% 41.3 -0.2% -0.4% -1.3% -1.6%
USD/CNY Kutan 4.35% 0.2% 0.3% 7.2 0.0% -0.1% 0.1% -1.6%
USD/BRL Bpasunusa 15.00% 4.6% 4.4% 5.4 0.4% 0.9% -2.3% -12.0%
USD/INR NHauns 5.50% 5.7% 4.9% 87.4 0.0% -0.4% 1.2% 2.0%

USD/ZAR IOAP 7.00% 5.9% 4.4% 17.6 0.2% -0.7% -0.5% -6.4%
USD/TRY Typuusa 43.00% 53.4% 60.0% 40.9 0.1% 0.6% 1.2% 15.6%
DXY CLUA 4.50% 4.1% 3.0% 98.2 0.3% -0.4% -0.2% -9.5%
USD/CAD KaHapa 2.75% 3.9% 2.4% 1.4 -0.1% 0.2% 0.6% -4.0%
GBP/USD Benuko6puraHus 4.00% 7.4% 2.5% 1.4 -0.4% 0.5% 0.7% 7.9%

USD/CHF LWsenuapun 0.00% 2.2% 1.1% 0.8 0.1% -0.6% 0.8% -11.0%
UsSb/JPY AinoHun 0.50% 3.3% 2.7% 147.9 0.5% -0.2% -0.6% -5.9%
USD/KRW lO>xHaa Kopes 2.50% 3.6% 2.3% 1 388.0 -0.2% 0.0% -0.3% -5.7%

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

HALYK

RESEARCH

13



E>xeaHeBHbIN 0630p
19 aBrycra 2025 .

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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