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Kazakhstan 

Last week the international rating agencies Moody’s and Fitch Ratings 
affirmed Kazakhstan's credit ratings (IDR) at Baa3, with a positive 
outlook and at “BBB” with a stable outlook, respectively. The rating 
agencies indicate that the main factors of such a credit rating were the 
low level of public debt, significant fiscal reserves, as well as the growth 
potential of the economy and household income. 

Bonds of the Ministry of Finance of the Republic of Kazakhstan. 
Last week, the Ministry of Finance of the Republic of Kazakhstan placed 
3 bond issues for a total of KZT45.8bn (KZT86.3bn in the previous 
week). Primary market bonds’ yield continued to decline, dropping 28-
40 bps. Demand for long-term bonds was as usual high, but for 2-year 
bonds it exceeded the supply by 7 times. 

 

On the secondary market, yields on 1-3-year bonds of the Ministry of 
Finance grew by 10-60 bps, and the  trade  volume amounted to T8 billion.  

National Bank’s notes. Last week, the National Bank placed two issues 
of its notes for a total of KZT488 bln. of 28 day notes were placed in the 

volume of KZT388bn with the yield of 9.0096% (9.0069% on February 
8). The demand was practically in line with the supply. KZT100bn of 182 
days notes were placed with the yield of 9.22% (9.63% on January 20). 

Demand exceeded supply 5.9 times. At the same time, last week, the 
National Bank paid off 28-day and 182-day notes for a total amount of 

KZT538bn.  

On February 16, the Asian Development Bank (ADB) raised KZT9.0 bn at 
KASE by placing 5-year international bonds with YTM of 9.95%. At the 
same time, on February 9, ADB placed 10-year international bonds in the 
amount of KZT8.4bn with YTM of 10.15%. 

Corporate bonds. On Friday, Kazakhstan Stability Fund JSC placed 
KZT9.9bn of 3-year bonds. YTM decreased by 9bps up to 10.05% to the 
previous issue last week.  

 

Regional market  

The Ministry of Finance of the Russian Federation placed two OFZ-

PD issues (with constant income) on February 17, 2021, totaling RUB 
81.5 billion. The placement of the first issue with maturity on May 17, 
2028 amounted to 42.2 billion rubles with the weighted average yield at 
6.61% per annum. The yield on the previous similar OFZ-PD issue was 

5.91% per annum. The placement of the second issue with maturity on 
July 18, 2035 amounted to 39.2 billion rubles with the weighted average 
yield at 7.11% per annum. The yield on the previous similar issue was 

6.84% per annum.  

The Ministry of Finance of the Russian Federation has also published a 
schedule of auctions for the placement of OFZs for 1Q2021. According to 

it, it is planned to hold 5 auctions in March 2021 alone (there were 6 of 
them in January-February). The planned volume of OFZ placement for 

1Q2021 to total 1 trillion rubles. The major part of the planned placement 
of OFZ falls on securities with a maturity of 5-10 years (450 billion rubles) 

and over 10 years (450 billion rubles). The volume of OFZ placement at 
par as of February 17, 2021 amounted to 423 billion rubles. As a 
reminder, the planned placement of OFZs in 4Q2020 was 2 trn rubles.  

On February 16, the Central Bank of the Russian Federation placed 
COBR-40 (coupon bonds of the Bank of Russia) in the amount of 6.3 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Placement of the Ministry of Finance of Republic of Kazakhstan

Date Volume, KZT bn Yield, % Maturity, years Demand/supply, 

%

Change in yield to the 

previous similar place.

15-Feb 3.6 10.07 11.2 113 0.03

17-Feb 13.9 10.12 13.0 169 -0.40

19-Feb 28.3 9.19 2.4 7.1 times -0.28

Bond yields 

Country
YTM, 

%

Yld 

(ask), %
1W, p.p YTD, p.p

Emerging markets (local currency)

Kazakhstan 10.0 10.07 0.020 0.330

Russia 9.1 6.66 0.160 0.750

Vietnam 9.7 2.05 -0.017 -0.075

Brazil 9.9 8.00 0.178 1.132

Turkey 8.2 5.18 0.20 -0.02

Developed markets (local currency)

USA 9.5 1.30 0.135 0.397

Canada 9.3 1.14 0.177 0.438

Germany 9.5 -0.34 0.120 0.232

Spain 9.7 0.29 0.138 0.252

Portugal 9.7 0.25 0.146 0.225

Italy 10.1 0.59 0.145 0.056

Emerging markets (USD)

Russia 14.1 3.20 0.099 0.426

Belarus 9.0 6.14 -0.010 0.332

Turkey 7.7 4.97 0.066 -0.041

Serbia 9.8 2.56 0.161 0.380

Romania 10.0 2.49 0.239 0.333

Mexico 9.1 2.63 0.186 0.404

Oman 8.4 5.19 0.222 -0.219

Ecuador 9.4 9.15 0.238 1.407

Egypt 11.3 6.33 0.241 0.408

China 9.7 1.53 0.157 0.353

India 8.9 2.75 0.192 0.140

Developed markets (USD)

Finland 9.2 1.40 0.142 0.383

Belgium 9.3 1.47 0.154 0.373

Italy 8.7 2.34 0.158 0.192

http://www.halykfinance.kz/?lang=ru


Fixed income weekly: 15-19 February 2021         
 

   2 

 

Back to 

top 
 

www.halykfinance.kz   

billion rubles with a buyback date on March 10, 2021 and with an average 

weighted yield of 4.22% per annum and the COBR-42 issue in the volume 
of 38.7 billion rubles with a buyback date on May 12, 2021 with a weighted 
average yield of 4.25% per annum. In addition, the Central Bank of the 
Russian Federation is preparing issues of COBR-43, COBR-44 and 

COBR-45 for a total of 900 billion rubles to be placed on March 9, April 

21 and May 11, respectively.  

On February 16, the Ministry of Finance of Azerbaijan issued medium-

term bonds in the amount of 45 million manats ($ 26.5 million) with a 
maturity date of February 14, 2023, with an average weighted yield of 
7.85% per annum. The yield on the previous issue with a similar maturity 

was 8.36%. 
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Fig 1. Bonds trade volume and yields of the Ministry of 

Finance on primary and secondary markets  

 
Source: KASE 

Fig 2. Ruble bonds yield curve of Kazakhstan and OFZ 

of the Russian Federation 

 

Source: Bloomberg 

 

Figure 3. Key instruments for withdrawing liquidity of 

the NBK (KZT bln) 

 
 
Source: NBK 

 

Figure 4. Structural liquidity deficit (-) / surplus (+) of 
Russian commercial banks' liquidity (RUB bln) 

 

Source: Central Bank of the RF 

 
Fig 5. Kazakhstan issuers Eurobonds yields in USD 
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Current Eurobonds yields 

 
 
 

 

 

Issue Maturity Bid Ask

Sovereign

Kazakhstan KZ USD 1500 3.9 14.10.2014 14.10.2024 3.64 110.66 111.20 0.75 0.05 0.02

Kazakhstan KZ USD 2500 5.1 21.07.2015 21.07.2025 4.41 117.55 118.06 0.94 0.08 0.03

Kazakhstan KZ USD 1000 4.9 14.10.2014 14.10.2044 23.65 126.45 127.39 3.21 0.20 0.44

Kazakhstan KZ USD 1500 6.5 21.07.2015 21.07.2045 24.42 150.74 151.76 3.37 0.20 0.45

Kazakhstan KZ EUR 525 2.4 09.11.2018 09.11.2028 7.72 111.00 111.00 0.89 -0.05 -0.05

Kazakhstan KZ EUR 500 0.6 30.09.2019 30.09.2026 5.60 100.09 100.85 0.45 0.04 0.11

Kazakhstan KZ EUR 525 1.6 09.11.2018 09.11.2023 2.71 103.20 103.83 0.13 0.04 0.01

Kazakhstan KZ EUR 650 1.5 30.09.2019 30.09.2034 13.61 102.60 103.61 1.21 0.07 0.19

Uzbekistan UZ USD 500 4.8 20.02.2019 20.02.2024 2.99 106.77 107.71 2.08 0.09 0.41

Uzbekistan UZ USD 500 5.4 20.02.2019 20.02.2029 8.00 113.22 114.00 3.36 0.14 0.39

Uzbekistan UZ USD 555 3.7 25.11.2020 25.11.2030 9.76 101.67 102.60 3.38 0.13 0.40

Russia RU USD 2500 12.8 24.06.1998 24.06.2028 7.34 169.24 169.95 2.32 -0.01 0.07

Russia RU EUR 1250 1.9 20.11.2020 20.11.2032 11.75 99.75 100.21 1.83 0.03 0.10

Russia RU EUR 1750 2.9 04.12.2018 04.12.2025 4.78 110.04 110.62 0.61 0.02 0.02

China CH EUR 2000 0.3 25.11.2020 25.11.2030 9.76 99.75 100.39 0.21 0.02 -0.01

China CH USD 2250 0.6 21.10.2020 21.10.2025 4.66 99.01 99.31 0.70 0.05 0.17

Ukraine UK USD 1600 9.8 01.11.2018 01.11.2028 7.69 121.23 121.89 6.13 0.30 0.20

Ukraine UK USD 1318 7.8 12.11.2015 01.09.2026 5.52 111.05 111.64 5.29 0.39 0.32

Ukraine UK USD 1329 7.8 12.11.2015 01.09.2025 4.52 111.21 111.96 4.78 0.23 0.10

Ukraine UK USD 1339 7.8 12.11.2015 01.09.2024 3.52 109.83 110.66 4.45 0.35 0.19

Ukraine UK USD 2600 7.3 30.07.2020 15.03.2033 12.06 104.43 105.18 6.62 0.33 0.53

Ukraine UK USD 3000 7.4 25.09.2017 25.09.2032 11.59 105.79 106.46 6.57 0.29 0.48

Ukraine UK EUR 1250 4.4 27.01.2020 27.01.2030 8.93 94.69 95.54 5.01 0.27 0.14

Belarus BK USD 800 6.9 29.06.2017 28.02.2023 2.01 104.01 104.94 4.29 -0.17 -0.04

Belarus BK USD 600 6.2 28.02.2018 28.02.2030 9.02 98.94 100.39 6.14 -0.01 0.28

Georgia GG USD 500 6.9 12.04.2011 12.04.2021 0.13 100.31 100.92 0.14 -0.66 0.53

Banks

SBERBANK RU USD 1000 5.3 23.05.2013 23.05.2023 2.24 106.76 107.41 1.87 -0.01 -0.14

FORTEBANK JSC KZ USD 75 14.0 30.06.2010 30.06.2022 1.35 116.87 117.63 0.86 -0.44 -1.41

TINKOFF RU USD 300 9.3 15.06.2017 perpetual 0.00 105.28 106.44 7.82 0.00 0.00

UZPROMSTROYBANK UZ USD 300 5.8 02.12.2019 02.12.2024 3.78 104.46 105.58 4.14 -0.18 0.01

BANK OF GEORGIA JSC GG USD 350 6.0 26.07.2016 26.07.2023 2.42 105.35 106.00 3.40 -0.04 -0.05

TBC BANK JSC GG USD 300 5.8 19.06.2019 19.06.2024 3.32 104.96 105.81 3.91 -0.22 -0.71

TBC BANK JSC GG USD 125 10.8 03.07.2019 perpetual 0.00 104.67 107.73 9.35 -0.03 -0.30

Ipoteka Bank UZ USD 300 5.5 19.11.2020 19.11.2025 4.74 103.76 104.55 4.42 -0.19 -0.52

Сorporate

DEVELOPMENT BANK OF KZ KZ USD 1264 4.1 10.12.2012 10.12.2022 1.79 104.89 105.46 1.05 0.05 -0.23

DEVELOPMENT BANK OF KZ KZ USD 107 6.0 23.03.2006 23.03.2026 5.08 115.91 117.48 2.33 0.05 -0.19

KAZAKHSTAN TEMIR ZHOLY KZ USD 883 7.0 10.07.2012 10.07.2042 21.39 141.46 143.09 3.95 0.13 0.31

KAZAKHSTAN TEMIR ZHOLY KZ CHF 250 3.3 05.12.2018 05.12.2023 2.78 105.39 107.10 0.67 0.06 -0.10

KAZAKHSTAN TEMIR ZHOLY KZ CHF 185 3.6 20.06.2014 20.06.2022 1.32 103.16 104.25 0.42 0.03 0.11

KAZMUNAYGAS NATIONAL CO KZ USD 500 4.8 24.04.2018 24.04.2025 4.17 113.63 114.30 1.22 0.04 -0.01

KAZMUNAYGAS NATIONAL CO KZ USD 1000 4.8 19.04.2017 19.04.2027 6.15 115.63 116.32 1.93 0.05 0.00

KAZMUNAYGAS NATIONAL CO KZ USD 750 3.5 14.10.2020 14.04.2033 12.15 105.02 105.68 2.94 0.23 0.38

KAZMUNAYGAS NATIONAL CO KZ USD 1250 5.4 24.04.2018 24.04.2030 9.17 121.33 121.98 2.66 0.17 0.18

KAZMUNAYGAS NATIONAL CO KZ USD 1250 5.8 19.04.2017 19.04.2047 26.17 124.83 125.71 4.13 0.17 0.45

KAZMUNAYGAS NATIONAL CO KZ USD 1500 6.4 24.04.2018 24.10.2048 27.68 134.62 135.43 4.20 0.17 0.43

KazTransGas KZ USD 706 4.4 26.09.2017 26.09.2027 6.59 112.52 113.16 2.22 0.22 0.37

Development Bank of Belarus BK USD 500 6.8 02.05.2019 02.05.2024 3.19 101.80 102.69 5.81 0.11 1.05

SOCAR AZ USD 750 7.0 18.03.2015 18.03.2030 9.07 127.06 128.33 3.31 0.10 0.12

SOCAR AZ USD 1000 4.8 13.03.2013 13.03.2023 2.05 105.89 106.67 1.45 0.09 0.24

Georgian Railway GG USD 500 7.8 05.07.2012 11.07.2022 1.38 106.41 108.04 1.83 -0.07 -1.45

Georgian Oil & Gas Corp GG USD 250 6.8 26.04.2016 26.04.2021 0.17 100.25 100.96 2.25 -0.14 -1.61

1W, 

p.p

YTD, 

p.p

YTM, 

%

Price Yld 

(ask), 

%

Date
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Amt 
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