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KOpOoTKO Ha TeKyLWMnii MOMEHT:

MHAOeKCbl CHUXatTCa B oxknaanmm peuun rnassl OPC CLUA;

e Paramount Skydance Media npeTteHAyeT Ha 3BaHME HOBOM “MeM-
akuum”;

e "“ConlHeuyHble” akuMu nNpoaosKalT nagaTtb
3asBneHni Tpamna nNpo 3ef1eHYy0 IHEepreTmky;

e [MpeMbep KasaxcTtaHa nopy4us pa3BmBaTb NPOM3BOACTBO MaTepmasnioB
ONst aKKYMYJISTOPOB M HUKENEBbIX CM/1aBOB;

e "bamTtepek" BbinyctMT eBpoobnuraumm go $500 MAH  Ha

MHAYyCTpUanmsaumto 1 skcnopT, 6oHabl Ha 100 Mnpa TeHre - Ha

passutue AlK.

M3-3a HEratuBHbIX

BantoTHbINA PbIHOK:
e [onnaposbin nHgekc DXY ykpenuncs Ha 0.4% [o ypoBHs B 98.61.;

e Kypc TeHre K gosnsiapy CoxpaHuncs Ha ypoBHe B 537.7.

HedTb Nowna B pocr

LleHbl Ha HedTb BbIPOCAM MOYTK Ha Jossiap 3a 6appenb B 4YeTBEpr Ha
¢oHe B3aMMHbIX 06BMHEHUW Poccum M YKpauHbl B CPbIBE MUPHbIX
rneperoBopoB, @ TakKXe CUMbHbIX AaHHbIX No cnpocy B CLUA. ®bloyvepchbl
Ha HedTb Mapku Brent mogopoxanu Ha 1.2% wn 3aKpblIMCb Ha YPOBHE
$67.67 3a b6appenb. ONTMMK3M MO NOBOAY CKOPOro AMMNIOMaTUUYECKOro
yperynupoBaHus Mexay Poccmeil u YKpanHOW OKa3biBaeT MOAAEPXKKY
LeHam. OaHako cenvac nepcneKkTUBhbI Mupa ocTatoTCcs
HeonpeaenéHHbIMW, U Tpenaepbl CTanu OCTopoxHee. MockBa M Kues
06BUHUAN Apyr Apyra B 3aTarMBaHWM NeperoBopoB: B yeTBepr Poccus
HaHecna KpyMHbIA aBuayadap Yy rpaHuubl YkpaumHbl ¢ EC, a YKpauHa
3asBuMna 06 atake Ha pPOCCMNCKUI HedTenepepabaTbiBatoWNiA 3aBOA,.
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doHAOBbIE MHAEKCDI

S&P 500 CLUA 6 370.2 -0.40% 8.31%
Dow Jones CLUA 44 785.5 -0.34% 5.27%
NASDAQ CLUA 21 100.3 -0.34% 9.27%
EMEA |
Euro Stoxx 50 EBpo3oHa 5462.2 -0.19% 11.56%
FTSE 100 BennkobputaHusa 9 309.2 0.23% 13.90%
CAC 40 OpaHums 7 938.3 -0.44% 7.55%
DAX FepMaHus 24 293.3 0.07% 22.02%
IBEX 35 McnaHusa 15 303.8 0.08% 31.99%
FTSE MIB Utanusa 43 013.4 0.35% 25.82%
Nikkei 225 ANoHuns 42 610.2 -0.11% 6.69%
Hang Seng OHKOHI 25104.6 0.32% 25.55%
Shanghai Kutan 3771.1 0.67% 13.26%
Sensex NHaunsa 82 000.7 -0.40% 4.52%
Singapore CuHranyp 4 230.9 0.38% 12.12%
Bovespa Bpa3unusa 134 510.9 -0.12% 11.83%
NIFTY 50 NHauns 24 975.4 -0.43% 5.63%
Borsa Index Typumns 11 313.9 1.61% 15.09%
KASE KasaxctaH 6 708.7 -1.30% 20.27%

ToBapHbIA PbIHOK

_““-m--m-

Brent 67.7
Mepnb 9 724.5
UnHk 2 765.5
3onoto 3 338.7
Cepebpo 38.1
MpupoaHbIi ras 2.8
AnroMunHnm 2 585.0

1.2% 1.2% -2.2% -9.3%
0.0% -0.4% -2.1% 10.5%
-0.8% -2.9% -3.4% -7.2%
-0.3% -0.5% -0.9% 27.2%
0.6% 0.3% -2.4% 32.0%
2.7% -0.5% -8.7% -22.2%
0.3% -1.3% -2.5% 1.3%
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MHAaeKCbl CHUXKAKOTCA B OXXuaaHum peum rnasbl ®PC Jinpepbl n aytcangepbl nHaekca S&P 500
CLUA

®oHpoBble pblHKKM CLUA cHm3mnucb B 4deTtBepr Ha doHe cnaboii
oT4éTHoCcTM Walmart n HeoXnaaHHO BbICOKMX AaHHbIX MO 3asiBKaM Ha
nocobue no 6e3paboTuLe. Bcé BHMMaHNe MHBECTOPOB COCPEA0TOYEHO
Ha npeacrTosuweM cumnosnyme OPC B [KekCcoH-Xoyne, KOTOpbIit PG&E Corp -4.5%
MOXET MPOSICHUTb AasibHellune AeCTBUS MO NPOLEHTHbIM CTaBKaM. Walmart Inc -4.5%

First Solar Inc -7.0%

Edison International -3.8%

NHupekc Dow Jones ynan 6onee yem Ha 0.3%, S&P 500 notepsan 6onee
0.4%, a Nasdaq Composite cHusunca Ha 0.3%, HecMOTpsa Ha
KpPaTKOCPOYHOE BOCCTAHOBMEHME HakaHyHe. CHuxeHue akumin Hewlett Packard Enterprise Co 3.7%
KPYMHbIX TEXHONOMMYECKMX KOMMNAHMIN OCTaéTCs OAHWUM U3 FNaBHbIX Smurfit WestRock PLC 4.2%
dakTopoB AaBneHus. Mo OLeHKaM aHalMTUKOB, KOPOTKWE MO3ULMM '
npotus Big Tech yxe npuHecnn wopT-cennepam 6onee $5 Packaging Corp of America 6.2%

MWIMapAoB, Ha (OoHe pocTa OnaceHun Mo roBoAy MNepCrneKkTuB Paramount Skydance Corp 14.7%
NCKYCCTBEHHOr0 UHTE/IeKTa. . .

=T T T

- o) -50 (o) o) [o)
Hazexabl Ha CKOpoe CHMXeHMe CTaBOK Takxe ocsiabeBatoT: MPOTOKON 10% 5% 0% 5% 10%
nocnegHero 3acepaHms ®OPC nokasas, 4YTO OCHOBHOE BHMMaHue [10NroBo# PbIHOK
perynatopa COCpPeAoTOYEeHO Ha yCTOMYMBOM MHMASUMKM, @ He Ha P

MpU3Hakax 3aMeaNieHns Ha pbiHKe Tpyaa. XoTs B Mione pelueHue Bamora . "
o Cramey B MoRASDYG | BOMELMHGIBOM | aneHos o T w . [ aw | v |
KoMuTeTa, BHYTPM ®PC yCWNMBaeTcs pasHOrnacMe Mo MOBOAY  US Treasuries (10YR) 433%  4.33% 4.32% 434%  3.84%

AanbHedwux waros. [pu 3ToM BCE 6onblie NPeACTaBUTENed  yg Treasuries (30YR) US$ 4.92%  4.92% 4.92% 4.92%  3.99%
LleHTpobaHka [atoT MNOHATb, UYTO HE CUYMTAKT CHUXEHUE CTaBKMU

. UK Gilts (30YR) GBP 4.73% 4.67% 4.64% 4.60% 3.49%
BOMPOCOM B/IMKAALIMX MECALIEB. Germany (10YR) EUR 2.76% 2.72% 2.71% 2.61% 1.94%
Paramount Skydance Media npereHayeT Ha 3BaHue Kazakhstan (10YR) uss$ 5.00% 5.00% -5.74% 2.63% 3.93%
HOBOW “MeM-akuun” BasnloTHbIW PbIHOK
Paramount Skydance cTtana nnaepom pocTta cpeim KoMnaHun nHaekca
S&P 500 B ueTBepr 1 OAHOM U3 CaMbIX aKTUBHO TOPryeMbIX akKUNN AHS, -mm
NMOCKONbKY MWHBECTOPbl MPOAOMXKAKT CKynaTb 6ymarM HeaasBHO “““_
06beAnHEHHOM KoMMNaHuu. Akuum noa TukepoMm PSKY Bbipocin Ha 98.6 0.4% 0.4% 0.8% -9.1%
14%, po 15.97 ponnapa, B To BpeMs Kak caM wmHaekc S&P 500 USD/KZT 537.7 0.0% -0.6% -0.2% 2.5%
CHu3uncsa Ha 0.5%. USD/RUB 80.6 0.1% 1.0% 3.0% -27.3%
MpyUnHBI PE3KOro pocTa He BbisIv NOMHOCTbIO SACHbI, OAHAKO aXMOTaX | EYR/USD 1.16 -0.4% -0.4% 1.4% 12.1%
CPpeAV PO3HUYHBIX WHBECTOPOB, BEPOSITHO, Cbirpasl CBOK PpoOJib. | Gp/USD 1.34 -0.3% -0.9% -1.3% 7.2%
O6benmHeHne Paramount n Skydance 6b110 3aBepLUeHO 7 aBrycrta, B USD/IPY 148.4 0.7% 0.4% 1.3% -5.6%

pe3ynbTaTte 4ero nodaBusiaCcb HOBasd KOMMaHUA MnoAa OCIDI/ILI,VIaJ'IbeIM
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HasBaHMeM Paramount. XoTs B nepBble AHW TOProB aKuUUu
OEMOHCTpupoBanu cnabytw gnHamumky, 13 aBrycra NnponsoLwwén CKa4vyok
Ha 37%, 4TO BbI3BaJIO CpaBHeHUS C "MeM-akumsaMn" Bpoge GameStop.
MoBeaeHne O6ymarnm B 4eTBepr, CKOpee BCEro, TOJIbKO YCUNUT
nopobHole oxuaaHusa. C MOMeHTa 3aBeplleHus CAMSHUSA aKuumn
BblpoCM Ha 45% wu npubnmxarwTcsa K CaMOMYy BbICOKOMY YPOBHIO
3akpbiTna ¢ 15 pekabps 2023 roga, cornacHo gaHHbiM Dow Jones
Market Data.

>>“ConHequ|e” aKuMM npoaoNKaroT nagatb uM3-3a
HeraTuBHbIX 3afaBJieHMW TpaMna npo 3eJiIeHyl
3HepreTuky

AKUMWN COMTHEYHbIX 3HEpreTmyeckMx KOMMaHWi yrnanu B 4YeTBepr Ha
doHe onaceHuit, 4TO peanm3aumss TMPOEKTOB CTOJIKHETCA C
COMpPOTMB/IEHNEM CO CTOPOHbI npe3smaeHTa [oHanbaa Tpamna.
MoBoaoM cTtana ero Nnyb6ankaums B couManbHbIX CETAX HaKaHYHe, rae
OH 3as8BWJ1, YTO B WITaTax, NosaratWmMxcsa Ha BETEP U COMHLE, pacTyT
LLeHbl Ha 3/1EKTPO3HEpPruto, Haseas 3TO «adépoii Beka». OH gobasu:
«Mbl He opobpuM BeTpsiHble WM paspylakwwmne depmepckme
XO35ICTBA COJIHEYHble yCTaHoBkM. [OHu rnynoctm B CLUA
3aKoHuYMInco!H»

B nocnepytowmx coobuweHnax Tpamn cocnancs Ha rnaBy AreHTcTBa
Mo oxpaHe OoKpyxatuwen cpeabl JIn 3engmHa, KOTOPbIA Bblpasui
HamepeHne [JobUTbCA  «3HEPreTMYeckoro AOMUMHUMPOBAHUS» U
noobewan 3aKkpbiTb «3eféHble hOoHAbI», KOTOpble, MO ero croBaM,
«MnepenosiHeHbl pacTpatamMu 1 3710ynoTpebneHnamm».

CoobuweHnsa Tpamna 6blAn BOCMPUHATbI MHBECTOPaAMM Kak CUrHan o
BO3MO>XHOM CBOpaymMBaHuMu noaAaepXKu BO306HOBNSAEMON
dHEepreTukn. AKUMM KOMMaHuMM Sunrun, cneuuanm3upyroLllencsa Ha
YCT@HOBKE COJIHEYHbIX MaHenen Ass 4acTHbiX AOMOB, ynanau Ha 6.8%
0o 14.36 gonnapa B Hayane Topros. bymaru First Solar cHM3mMnucbL Ha
3%, a SolarEdge Technologies — Ha 3.1%.
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PblHOYHas kanutanmsauuma 10 KpynHeunwmx
ny6anuyHbix komnaumu CLWUA, mnpa $

Nvidia 4 270
Microsoft 3748
Apple 3 338

Alphabet (Google)

Amazon

Meta Platforms

Broadcom Inc

Berkshire Hathaway

Tesla Motors

JPMorgan Chase

HALYK

RESEARCH

AnHaMuka naMmeHeHus nHaekca S&P 500

Bec (%)
SMUTEHTOB
B % B NMYHKTaX

S&P 500 -0.6% -38.1 100%
Information Technology -1.9% -41.3 68 33.7%
Financials 0.2% 1.2 74 13.7%
Consumer Discretionary -0.4% -2.6 51 10.6%
Communication Services -1.2% -7.4 24 9.9%
Health Care 0.6% 3.6 60 9.1%
Industrials 0.2% 1.0 78 8.5%
Consumer Staples 1.0% 3.4 38 5.4%
Energy -0.2% -0.3 22 2.9%

Utilities 1.0% 1.5 31 2.4%

Real Estate 1.8% 2.3 31 2.0%
Materials 0.5% 0.6 26 1.9%

KaneHpapb OTYETHOCTH

*dakr r/r

mnpa $

PbiH. Kan,
Mnpa $

Bbipyuka
mapa $

22.08.2025 | BJ's Wholesale Club Holdings Inc | 13.63 1.09 5.21 1.10 5.48
22.08.2025 | Williams-Sonoma Inc 25.00 1.76 1.79 1.78 1.83
22.08.2025 New Fortress Energy Inc 0.63 -0.44 0.43 -0.63 0.52

*@akm o/e- pe3ynomamel 3a AHATOSUYHBIL NEPUOO NPOUTO20 200d
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MpemMmbep KazaxcrtaHa nopy4yusi pa3BMBaTb NPOU3BOACTBO MaTeEpPMANZIOB AJIA aKKYMYNIATOPOB U HUKeJ1IeBbiX CMNJ1aBoOB
MpeMbep-MMHUCTP KasaxcTtaHa Osmkac BeKTeHOB nopyyus COCPeaoTOuUTb YCUTUS Ha U3YYEeHUU Hedp, YYeTe TEXHOMEeHHbIX pecypcoB, pas3BuUTUU
MpoM3BOACTBa aKKYMY/SITOPHbIX MaTepMasioB U HUKENEBbIX CMNaBoB, coobwmnna npecc-cnyxba npaBmTenbCTBa.

Takoe mopy4deHue rnaBa KabmuHa gan No MToram COBELlaHWs O XOA4e peanm3aumm MopyyvYeHun npesuaeHTa no pa3BUTUID OTpacau peakumx u
peaKo3eMesnbHbIX MeTasgoB, OTMETMB HeobXxoAMMOCTb MOAepHM3aumu OEeNCTBYHLWMX MPOM3BOACTB WM MHAPACTPYKTYPbl, pacClnUpeHUs
reosioropasBefoyHbix pabor.

"Mo nToram coBellaHNs NMPeMbepP-MUHUCTP NOPYUNST COCPEAOTOUUTb YCUINS Ha YrnybaeHHOM n3yYyeHun Heap, YCKOPEHUM yyeTa M NOCTaHOBKM Ha
rocbanaHC TEXHOreHHbIX MMHepasnbHbIX 06pa3oBaHWl, pa3BUTMK NMPOM3BOACTBA MATEpMasioB A/ aKKyMYJSTOPOB M MX nepepaboTkm, a Takxke
aKTUBHOM MpPOU3BOACTBE XAapPOMNpPOYHbIX HUKENEBbLIX CMJAaBOB", - FTOBOPUTCS B COO6LIEHNN.

Kpome Toro, BHMMaHue 6bi110 yaeneHo paboTe no co3gaHnto PermoHanbHOro nccieqoBaTesibCKOro LeHTpa no peaknM n peakosemesnbHbIM MeTaniaM
Ha 6a3e Pl "HaumoHanbHbIN LEHTP TEXHONOMMYECKOro NporHo3mpoBsaHusa”.

Mo AaHHbIM MUHUCTEPCTBA MPOMBbILWIEHHOCTM U CTPOUTENbCTBA, NPOU3BOACTBO PeaKUX U peAKO3eMesNibHbIX MeTasfoB B CTPYKType MeTannyprum
KaszaxctaHa 3aHuMaeT 2,4%. C 2018 roga rocygapcrtBeHHOe (PMHAaHCUpPOBaHME OTPaCaM COCTaBuAo 67 MApA TEHre.

NcTouHnk: NHTepdakc

"BbauTtepek" BbiNnycTUT eBpoo6anraymm ao $500 MaH Ha MHAYCTPMAnmM3aLuunilo U 3KCNopT, 6oHAabl Ha 100 Mapa TeHre - Ha
passutue AlK.

HaumoHanbHbIn ynpasaswowmin xongmur (HYX) "bantepek" BbinyCcTUT eBpoobnuraumii Ha cymmy o $500 MSIH Ha MHBECTULMOHHbLIE MPOEKTbI B
cepax mHaycTpuanmsaumm, 3KCNopta M BHeAPEHUS HOBbIX TexHosioruin, Ha 100 mnpa TeHre - Ha passutme AlK, coobwmna npecc-cnyxba
npaBuUTENbCTBA.

Mo nudopmaumm npecc-cnyxbbl, COOTBETCTBYOLLEE peweHne 6b1s10 NPUHATO B YeTBEpPr No utoram 3acegaHuns coeeta (CA) anpekTtopos "baritepek”
noA npeacenaTenbCTBOM NpeMbep-MUHUCTPa pecnybnumkm Onxaca bekTeHoBa.

Mo utoram 3acepnaHunsa CL onobpeH Bbinyck eBpoobnunraumin Ha cymmy Ao $500 MSIH Ha MHBECTUMUMOHHbIE MPOEKThl B chepax MHAYCTpUanmsaunu,
3KCrnopTa M BHeApPEHUS HOBbIX TEXHOMOMMKM, a Takxe BbiNnyck obnuraumit Ha 100 Mnpa TeHre, m3 KoTtopbliXx 50 mMapa nonayT Ha NbroTHoe
pnHaHCMpOBaHME 0Te4YeCTBEHHbIX TOBaponpoussoauTenen n 50 mapa - Ha o6HOBEHWE NapKa CefbX03TEXHUKN Ka3aXxCTaHCKOro Npon3BOACTBa.
"ITO co3/acT ycnoBus AN MOAEpPHU3aLMK OTPacan, NOBbIWEHNS ee 3D HEKTUBHOCTU N obecrnevyeHus npoaoBONbLCTBEHHON 6e30MacHOCTU cTpaHbl”,
- OTMevaeTcs B coobLieHnu.

NcTouHnk: NHTepdakc

HALYK

RESEARCH



E>xeaHeBHbIN 0630p
22 aBrycra 2025 .

Ta6bnuuya 1. AvHaMukKa naMmeHeHus BantoT cTpaH CHI pasBuBalowWmMxcsa n pasBuTbiX CTPpaH

BantoTHasa napa Crpana BasoBas Nudbnaunsa* Nudbnaunsa*
(mHaekc) cTaBKa 2023 2024

USD/KZT KasaxcTtaH 16.50% 14.8% 8.7% 537.7 0.0% -0.6% -0.2% 2.5%

USD/RUB Poccusa 18.00% 6.0% 8.5% 80.6 0.1% 1.0% 3.0% -27.3%
USD/GEL rpysusa 8.00% 2.4% 1.1% 2.7 0.2% 0.3% -0.1% -4.1%
USD/KGS KbipreiscraH 9.00% 8.0% 6.3% 87.3 0.1% -0.1% 0.0% 0.4%

USD/T3S TapxukucraH 8.25% 3.8% 3.6% 9.4 0.2% -0.1% -3.1% -14.5%
Usb/Uzs Y36ekucraH 14.00% 8.8% 9.8% 12 458 -0.5% -0.7% -1.7% -3.4%
USD/UAH YkpauHa 15.50% 13.4% 6.5% 41.3 -0.3% 0.0% -1.2% -1.8%
USD/CNY Kutai 4.35% 0.2% 0.3% 7.2 0.1% 0.0% 0.4% -1.6%
USD/BRL Bpasunusa 15.00% 4.6% 4.4% 5.5 -0.5% 1.4% -1.6% -11.4%
USD/INR NHana 5.50% 5.7% 4.9% 87.3 0.0% -0.1% 1.0% 1.9%

USD/ZAR IOAP 7.00% 5.9% 4.4% 17.7 0.3% 0.7% 1.1% -6.0%
USD/TRY Typums 43.00% 53.4% 60.0% 40.9 0.0% 0.3% 1.2% 15.8%
DXY CLUA 4.50% 4.1% 3.0% 98.6 0.4% 0.4% 0.8% -9.1%
USD/CAD Kanapa 2.75% 3.9% 2.4% 1.4 0.3% 0.7% 2.3% -3.3%
GBP/USD Benuko6puraHus 4.00% 7.4% 2.5% 1.3 -0.3% -0.9% -1.3% 7.2%

USD/CHF Wseiinapus 0.00% 2.2% 1.1% 0.8 0.6% 0.1% 2.1% -10.9%
UsSD/JPY sinoHus 0.50% 3.3% 2.7% 148.4 0.7% 0.4% 1.3% -5.6%
USD/KRW lO>kHasn Kopes 2.50% 3.6% 2.3% 1399.2 0.1% 1.4% 1.3% -4.9%

UctouHuk: Bloomberg. *rnokazatesib TeMoB MHGISILUNN B CPEAHEM 3@ IO/
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Ta6bnuua 2. UHpopMaLMsa NO Ka3axCTaHCKUM eBpoobauraumam

LleHa JoxoaHocTb Cnpeg 0O6bem bymar B

Bbinyck BantoTta KynoH [aTa noraweHuns obpalueHum,

Aopauns

Mokynka [pogaxa [Mokynka [lpogaxa Z-Sprd G-Sprd

MJIH.
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
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
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
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
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
KAZAKS 4.714 04/09/35 uUsb 4.71 97.40 97.73 5.06 5.01 128.93 78.04 09.04.2035 1 500
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
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
HK KasMyHa#rlas
KZOKZ 5 3/8 04/24/30 usbD 5.38 100.98 101.50 5.13 5.01 158.81 125.43 24.04.2030 1250
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
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 1250
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
KZOKZ 4 3/4 04/19/27 uUsb 4.75 99.88 100.52 4.82 4.42 101.07 80.74 19.04.2027 250
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
KasTpaHclas
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
BaHk PaszButua 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
DBKAZ 5 1/2 04/15/27 uUsb 5.50 101.06 101.31 4.83 4.68 114.07 93.99 15.04.2027 500
DBKAZ 5 1/4 10/23/29 uUsb 5.25 101.20 101.29 4.93 4.91 144.76 112.44 23.10.2029 500
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
TeHruslleBpoin
TENGIZ 3 1/4 08/15/30 uUsD 4.00 98.78 99.35 5.67 4.88 131.06 125.94 15.08.2026 1 000
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
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
BLSINV 5 12/15/33 uUsD 5.00 93.79 94.45 5.96 5.86 220.12 167.96 15.12.2033 70
BLSINV 5 12/15/33 uUsD 5.00 93.79 94.36 5.96 5.87 220.80 168.62 15.12.2033 165
Freedom Finance SPC Ltd
FRHC 5 1/2 10/21/26 Usb 5.50 99.94 100.41 5.55 5.13 157.00 144.40 21.10.2026 66
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
HALYK
RESEARCH

1.09
1.54
3.00
3.33
8.14
7.52
11.76
11.42

4.05
6.46
11.45
11.47
1.58

1.96

0.58
1.56
3.67
5.09

0.72
4.44

6.37

6.37
6.36

26.53
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FinTechLab MFO LLP

FTLMFO 11 01/19/26 UsD 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

MOOKF 10 03/18/27 uUsb 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 uUsb 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 UsD 6.00 99.83 100.40 6.15 2.83 60.62 70.45 30.09.2026 25 0.13
AO ®oprte BaHk

FORTEB 7 3/4 02/04/30 uUsb 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
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Ta6bnuua 3. Nudbopmauma no ysbekckum espoobnuraumnam

LleHa [oxoAHOCTb Cnpen [Data O6bem bymar B
Pecny6nunka Y36ekncraH
UZBEK 5.375 02/20/2029 usb 5.38% 98.92 99.90 5.72 5.41 214.76 185.68 20.02.2029 500 3.08
UZBEK 3.700 11/25/2030 usb 3.70% 90.10 90.91 5.91 5.72 228.81 193.31 25.11.2030 555 4.64
HB Pecny6avkmn Y36ekucraH
NBUZB 4.85 10/21/2025 usb 4.85% 99.66 99.96 6.56 5.01 167.89 172.63 21.10.2025 165 0.19
Nnoteka baHk
IPTBZU 5.5 11/19/2025 usb 5.50% 99.51 99.88 7.28 5.89 238.89 243.60 19.11.2025 300 0.26
HaBou MaWHUHr
NAVOIM 6.7 10/17/2028 usb 6.70% 102.76 103.02 5.74 5.65 218.28 191.02 19.11.2028 500 2.78
NAVOIM 6.95 10/17/2031 uUsD 6.95% 104.06 104.20 6.15 6.12 254.88 214.79 19.11.2031 500 4.90
Uzauto Motors Al
UZAMTS 4.85 05/04/26 usb 4.85% 98.34 99.15 7.22 6.06 248.87 245.62 05.04.2026 300 0.69
AK Arpo6aHk
AGROBK 9.25 10/02/29 usb 9.25% 106.78 107.29 7.32 7.18 371.73 340.18 10.02.2029 400 3.33
Ta6bnuua 4. MHdpopMmaumsa Nno NnpouymMMm eBpoobauraumsam
LleHa [oxoaHoCTb Cnpea [Nata O6bem bymar B
Boinyck Bantora Kynon [Mokynka Mpoaaxa [Mokynka lMpoaaxa Z-Sprd OAS-Sprd | moraiieHus OGpSﬁfHMM Atopauns

SEASPAN CORP uUsD 5.50% 94.6 96.2 7.09 6.62 293.44 222.39 01.08.2029 750 3.48
CYDSA SAB DE CV uUsD 6.25% 98.8 99.8 6.84 6.33 34.30 21.27 04.10.2027 163 1.93
BUKIT MAKMUR MANDIRI UTA uUsb 7.75% 99.5 100.1 8.84 5.98 14.47 5.98 10.02.2026 212 0.48
IOCHPE-MAX/MAX WHEELS MX uUsD 5.00% 96.1 97.1 6.56 6.16 139.84 113.04 07.05.2028 400 2.48
ADECOAGRO SA uUsD 6.00% 99.5 100.3 6.24 3.36 24.39 14.92 21.09.2027 265 1.91
QORVO INC uUsD 4.38% 97.4 97.7 5.1 5.0 66.1 62.2 15.10.2029 848 3.71
JSW STEEL LTD uUsD 3.95% 97.2 97.8 5.7 5.4 6.5 6.0 05.04.2027 500 1.55
EMBRAER NETHERLANDS FINA UsD 7.00% 107.2 107.9 5.2 5.1 5.2 5.1 28.07.2030 750 4.00
BRF SA uUsD 4.88% 95.9 96.6 5.9 5.7 6.0 5.8 24.01.2030 588 3.92
COCA-COLA ICECEK AS uUsD 4.50% 97.7 98.7 5.2 4.9 5.3 4.9 20.01.2029 500 3.13
EXPAND ENERGY CORP uUsb 5.38% 100.7 100.8 5.1 5.1 84.3 80.1 15.03.2030 1200 2.34
GENERAL MOTORS CO uUsD 5.40% 102.1 102.6 4.8 4.7 4.8 4.7 15.10.2029 1000 3.52
BLUE OWL CREDIT INCOME uUsb 6.65% 103.6 103.7 5.9 5.8 5.9 5.8 15.03.2031 750 4.41
NORTHERN STAR RESOURCES uUsD 6.13% 103.9 104.5 5.5 5.4 5.5 5.4 11.04.2033 600 5.83
APA CORP uUsD 6.10% 99.0 99.0 6.2 6.2 6.2 6.2 15.02.2035 350 6.87
OLIN CORP uUsD 6.63% 97.5 99.4 7.0 6.7 8.8 8.0 01.04.2033 600 5.74
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Ta6bnuua 5. NocneaHumne pasmewenuna rlub

1E

OMUTEHT Tukep AoxoaHOCTb JleT po noraweHusa* TR
LleHHble 6yMarn MunHucrepcrea ®mMHaHCOB
MuHucTepcTteo ®rHaHCoB MUM084_0020 16.92% 6.60 05.a8r.2025
MuHuctepcteo ®rHaHcoB MKM012_0161 16.85% 0.77 05.aBr.2025
MuHucTepcTeo ®rHaHCOB MUMO072_0013 17.01% 1.80 28.n0n.2025
MuHucTepcTBO ®MHAHCOB MUM192_0001 16.93% 8.60 22.m0n1.2025
MuHucTepcTteo ®rHaHcoB MUM156_0006 16.92% 5.80 22.m10n.2025
MuHucTepcteo ®rHaHcoB MUM108_0015 16.80% 8.60 22.m0n.2025
MuHucTepcTtBo ®MHaHCOB MUM192_0002 16.85% 2.80 15.m0n.2025
MuHucTepcTBo ®MHaAHCOB MUM180_0011 16.97% 4.10 08.1n0n.2025
MuHucTepcTteo ®rHaHcoB MUMO096_0015 16.99% 7.90 08.1101.2025
MuHucTepcteo ®rHaHcoB MUM240_0001 16.67% 6.80 01.mn0n.2025
MuHuctepcteo ®rHaHCOB MUM180_0009 16.88% 3.40 01.nw0n.2025
MuHucTepcTBo ®MHaAHCOB MKM012_0161 16.88% 0.89 01.nw0on.2025
MuHucTepcteo ®rHaHCcoB MUM240_0001 16.67% 6.80 01.mnw0n.2025
MuHucTepcteo ®rHaHcoB MUM180_0009 16.88% 3.40 01.n0n.2025
MuHuctepcteo ®rHaHCOB MKM012_0161 16.88% 0.89 01.nw0n.2025
MuHucTepcTBo ®MHAHCOB MUMO096_0011 16.88% 3.30 26.110H.2025
MuHucTepcteo ®rHaHCcoB MOM048_0053 16.84% 1.00 24.1n0H.2025
MuHucTepcteo ®rHaHcoB MUM156_0005 16.86% 2.00 24.10H.2025
MuHuctepcTeo ®rHaHCOB MUX072_0003 13.80% 5.80 '0.110H.2025
MuHucTepcTBOo ®MHAHCOB MUMO072_0015 16.85% 4.70 20.110H.2025
MuHucTepcteo ®rHaHcoB MOMO060_0054 16.86% 2.40 20.u10H.2025
MuHucTepcteo ®rHaHcoB MUM108_0015 14.30% 8.70 17.n0H.2025
MuHuctepcTeo ®rHaHCOB MKM012_0160 16.32% 0.64 17.n0H.2025
MuHucTepcTBo ®MHAHCOB MUM180_0005 16.40% 1.50 10.110H.2025
MuHucTepcTteo ®rHaHcoB MUM108_0015 14.30% 8.70 10.10H.2025
MuHucTepcteo ®rHaHcoB MUMO096_0012 16.87% 4.10 10.n0H.2025
MuHucTepcTtBo ®MHaHCOB MUM192_0002 16.44% 2.90 03.10H.2025
MuHucTepcTBo ®MHAHCOB MUM180_0011 16.57% 4.20 03.10H.2025
MuHucTepcTteo ®rHaHCoB MUM108_0015 14.30% 8.80 27.ma5.2025
MuHucTepcteo ®rHaHcoB MUM180_0016 14.10% 11.70 27.Ma9.2025
MuHucTepcTtBo ®MHaHCOB MKM012_0161 16.00% 0.97 27.Mmaa.2025
MuHucTepcTBo ®MHaAHCOB MUM180_0009 16.33% 3.50 27.ma5.2025
MuHucTepcteo ®rHaHcoB MUM156_0008 14.10% 13.0 26.ma5.2025
MuHucTepcteo ®rHaHcoB MUM180_0005 15.82% 1.50 20.ma5.2025
MuHuctepcTeo ®rHaHCOB MUM180_0009 15.72% 3.60 20.ma5.2025
MuHucTepcTBo ®MHAHCOB MUM156_0006 15.58% 6.00 20.ma4.2025
MuHucTepcTteo ®rHaHcoB MUM120_0020 14.16% 9.70 20.ma5.2025
MuHuctepcteo ®rHaHcoB MUM180_0013 14.45% 7.90 13.maa.2025
MuHucTepcTeo ®rHaHCOB MUM120_0020 14.16% 9.80 13.mMaq.2025
MuHucTepcTBo ®MHaHCOB MUMO096_0013 15.40% 4.70 13.mMaq.2025

UcTouyHuk: KASE. *1eT 40 rnoraleHns ¢ MOMEHTa pa3MeLLeHNs
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Ta6bnuua 6. Jlons BnaneHns HOoT HBK Hepe3snaeHTaMun, Mapa TeHre

Adara

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

Pe3unpeHTbl

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

Hepe3supeHTbl

2.7
1.1
1.1
1.1
1.1
0.0
0.0
0.0
0.0
19.9
19.7
19.4
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

Aons BnapeHnsa Hot HBK Hepe3naeHTaMun

Bcero B
ob6opore
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

Pe3npeHTbl

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%

Hepe3supaeHTbl

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%

U3MeHeHune (Hepe3uaeHTbl)

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
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: HaumoHanbHbiki baHk PK

HALYK

RESEARCH



AO «Halyk Finance»

[enapTaMeHT TOpProBbiX uaem

[lenapTaMeHT npoaax

Appec:

Halyk Finance

np. Abas, 109 «B», 5 atax

AO05A1B4, AnmaTbl, Pecnybnuka KasaxcraH
Ten. +7 727 339 43 77

www.halykfinance.kz

E-mail
dti@halykfinance.kz

E-mail
sales@halykfinance.kz

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

3asBneHue 06 OorpaHM4eHUM OTBETCTBEHHOCTU

AO «Halyk Finance» (manee — HF), nouepnsisi opranmsaums AO
«Haponnbiit 6ank Kazaxcrana». Hacrosimias myOiaukamus HOCHT
HCKIIIOYMTEIPHO HHQOPMAI[MOHHBIA XapakTep M He SBIACTCA
MPETOKEHHEM UM HOMBITKOM co cropons! HF kynutsb, npogaTs win
BCTYIHTh B HHYIO CJICJIKY B OTHOIICHHU KaKUX-IMOO IEHHBIX Gymar
M MHBIX (DHHAHCOBBIX HMHCTPYMEHTOB, Ha KOTOpBIE B HACTOSIIEH
MyOIMKaIMM MOMKET COJEPIKAThCsl CChLIKA, NPEJOCTaBUTh KaKHe-
MO0 MHBECTHIIMOHHBIC PEKOMEHAALHMU HIH YCIYTH. YKa3aHHbIC
MPEUIOKEHHUS] MOTYT ~OBITh ~ HAIPABJICHBl HCKIIOYMTEIBHO B
COOTBETCTBUM C TPeOOBAHMSAMH NPHMEHHMOTO 3aKOHOJATENbCTBA.
Hacrosimas myGiukarms OCHOBaHa Ha MH(OPMAIMH, KOTOPYIO MBI
CUNTaeM HAJEKHOM, OJHAKO MBI HE YTBEPXKIAeM, 4YTO BCe
MPUBEJCHHbIC CBEACHHMS a0COMIOTHO TOYHBL. MBI He HeceM
OTBETCTBCHHOCTH 3a MHCIOJIb30BaHUE KIMCHTAMHM HH(MOPMAIHH,
cozeprKaleiicss B HacTosIIel MyONHKaluy, a TAakKe 3a CACIKH M
onepalyy C ICHHBIMH OyMmaraMd M WHBIMH  (PMHAHCOBBIMH
MHCTPYMEHTAMH, YIIOMUHAIOIMMUCS B Hell. Mbl He GepeM Ha cebs
0053aTeIBCTBO  PETYISPHO  OOHOBIATH HMH(OPMAIMIO, KOTOpas
COZIEPIKUTCS B HACTOSIICH IMyOIMKALMN HIIN UCIIPABIIATH BO3MOXKHBIC
nerounoctn. HF, ero adduimpoBaHHble M JOIKHOCTHBIC JIHIIA,
MapTHEPbl M COTPYJHHKH, B TOM YHCIE JHMLA, YYacTBYIOIIHE B
MOJITOTOBKE M BBIYCKE TOr0 MaTepHaa U (WIM) YiIeHbl X CEMBH,
OCTaBJIAIOT 3a COOOI NMPaBO y4acTBOBATbH B CAEJIKAX B OTHOLICHHU
YHOMHHAIOIUXCS B HACTOSIIEH MyOIHKAIMN IEHHBIX GyMar W MHBIX
¢unancoBeix unHcTpyMentoB. AO «Halyk Finance» u (uwam) ee
adduIMpoBaHHbIC TULA OCYLIECTBIAIOT IIMPOKUIi CIIEKTP OMmeparuit
M TpPEJOCTAaBIAIOT MHOXKECTBO pa3HBIX YCIYr Ha (HUHAHCOBBIX
pBIHKAX, TakHe KaK yCIyrH (DHHAHCOBOTO KOHCYIbTHPOBAHUS,
anjeppaiTHHra, MapkeT-Melikepa BKJIFOYast SMHUTEHTaM,
YINOMSHYTBIM B JaHHOM Marepuane. VHBeCTMIMHM B aKTHBBI Ha
(MHAHCOBBIX PHIHKAX MMEIOT BBICOKYIO CTeNeHb pHcka. IIpu 3ToM
MpoIuIasl JAOXOAHOCTh HE SBISETCS IOKa3aTeleM JOXOAHOCTH
MHBeCTHIMH B Oyaymem. Taxke oTMedaeM, 4To Ha [IEHHbIC OyMaru u
MHbIE ()MHAHCOBBIC HHCTPYMEHTBI, PACCMAaTPUBAEMbIC B HACTOSIIEH
nmyOnMKalMM 1 HOMHHMPOBAHHBIC B MHOCTPAHHON BalioTe, MOIYT
OKa3bIBaTh BIUSHHE OOMEHHBIE KYPChI BaIOT. VI3MeHeHHE OOMEHHBIX
KyPCOB BaJIIOT MOJKET BBI3BAaTh CHH)KCHHE CTOMMOCTH MHBECTHIIMI B
yKa3aHHbIe akTHBBL. ClleyeT UMEeTh B BUJY, YTO HHBECTUPOBAHHE B
JCTIO3UTApHBIE PACIMCKU TAKKe IOABEPKEHO PUCKY H3MEHEHHS
OOMEHHOTO Kypca BamoT. VIHBECTOphI 10 NPHHATHS PELICHHs 00
YYaCTHH B CIENIKAX ¢ LECHHBIMH OyMaraMu M HHBIMH ()HHAHCOBBIMHU
HMHCTPYMEHTaMH, PACCMAaTPHBAEMbIMH B HACTOSIICH ITyOIMKAIHH,
JOJDKHBI TIPOBOAUTH COOCTBEHHOE HCCIIENOBAHUE OTHOCHTEIBHO
HAJC)KHOCTH SMMTCHTOB JaHHBIX IEHHBIX OyMar M HHBIX
(DMHAHCOBBIX HHCTPYMEHTOB.

Hacrosimas uHbopManus He mnpeiHa3sHadeHa Ui IyOIMYHOTO
PACIIPOCTPAHEHNUS U HE MOXET ObITh BOCIPOU3BEICHA, IICPeJaHa HIIH
oIy6IMKOBaHa, IIETUKOM MM MO 4YacTsM, 0e3 HpeIBapUTelIbHOr0
nucsMenHoro paspemmenns AO «Halyk Finance».



