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Hukaknx CHOPrpu30B: cTabunbHble OaHHble

yKpennawT oxuaaHnsa ronybuHoro OPC

e UVHpexc ueH npousBognTenei (PPI) B ceHTabpe Bbipoc
Ha 0.3% M/M, NoaaepXaHHbI NOAOPOXaHNEM SHEPTUN
(+3.5%) u npoayktoB nuTaHua (+1.1%), Torga Kkak
6a30BbIV PPI npubasun  avwb  0.1%  M/m.
MponassoacTeeHHbIt PPl noBbicunca Ha 0.5% wm/m,
OoTpaxas coxpaHsiolleecd TapudHOe [aBneHue, a
CHUXEHME MapXMHanbHOCTK ToproBueB (-0.2% m/m)
yKasblBaeT  Ha  OrpaHuyeHHoe  mnepekfiafbiBaHue
TapudHbIX M3OepXeKk Ha noTpebuTtenen.

e  Po3HMYHbIE Npofaxu B ceHTa6pe Bbipocan Ha 0.2% M/M,
HMXe KoHceHcyc-nporHo3a B 0.4% M/M; ©Gasoad
kaTeropms  (6e3  aBTO, TOMAMBA, CTPOUTENBHbIX
MatepuanoB W ycnyr OOWEeCTBEHHOro  MUTaHWA)
cHmamnach Ha 0.1% m/M — BnepBble ¢ anpensa. CnabocTb
OblNa cocpeaoToYeHa B CerMeHTax OHanH-TOProBau (—
0.7%), cnopTuBHbIX ToBapoB (—2.5%), opexabl (-0.7%) 1
anekTpoHukm (-0.5%);

e UVHpekc noTpebutennsckol yBepeHHocTn Conference
Board B Hosbpe ynan oo 88.7, 4OCTUIHYB BTOPOro Mo
HN30CTM YPOBHS C anpens. YXyALWWAUCh OLEHKM TeKyLLEN
CUTyaLMn 1 OXmaaHua Ha byayliee, a obuimii TOH onpoca
cTan 6onee NECCUMUCTUYHBIM;

e 3akasbl Ha TOBapbl OJNTENbHOrO MOMb30BaHMSA B
ceHTa6pe Bbipocnn Ha 0.5% Mm/M, a oTrpysku — Ha 0.1%;
3a VCK/YeHMeM TpaHCMopTHOro obopyaoBaHns oba
nokasatend npwbasmnm no 0.6%. 3akasbl 1M OTrpPy3Ku
6a30BbIxX TOBapoB OUTeNbHOro Nnofb30BaHNs
(nondefense ex aircraft) yBenuumnmce Ha 0.9%,
OEMOHCTPMPYS  YCTOMUMBBLIM  POCT  WHBECTULMA B
obopyaoBaHve, Mpy 3TOM OTrPy3KM MoKasanu yuLlmni
TPEXMECIYHbIN TEMMN C HaYana roga.

e bexeas kHura PPC ykasana Ha yMepeHHbI POCT LIEH U
OTHOCUTENBHO CTabunbHyto 9KOHOMMYECKYIO
aKTMBHOCTb, OfHAKO B TOSIOBUHE OKPYroB Obino
3adNKCUPOBAHO CHMXEHMEe crnpoca Ha pabouyto cuny.
Mpu 2ToM, Moka 4TO, ocnabneHve pbiHKa Tpyada
NPOSIBNSETCA B COKPALLEHMN TEMIMOB HalMa, a He PocTe
YBOMbHEHUI.

e Ha npoponxatouieecs ocnabneHwe pbiHka Tpyda
yKa3sblBaeT W exeHedenbHbln OT4ET ADP: cpegHee
HedenbHoe U3MEHEeHWe  3aHATOCTV  3a  Hedeno,
3aBepLuvBLIytocs 8 Hoabps, cocTasmno —13 500 pabounx
MecT npoTne —7 500 Heaenel paHee (MepecMoTPEHO C —
2 500). C apyro CTOPOHbI, YACNO NEPBUYHBIX 3a9BOK Ha
nocobua no 6espaboTuue 3a Heaento, 3aBepLUVBLLYIOCS
22 HosbpS, CHN3MMNOCL Ha 6 Tbic. 40 216 TbiC., HEMHOIO
HUXE OXuaaHWn B 226 Tbhic., a 4eTblpéxHenenoHas
cpenHas ynana Ha 1 Teic. 4O 224 ThiC.

Makpo3KoHOMMKa M MOHeTapHas nonntuka CLLUA
[aHwn borpapeL, rnaBHbIM aHannTuk enapTtameHTta Toprosbix Vioen

Halle MHeHne

B uenom, oaHHble, onybnnkoBaHHbIE Ha MPOLLNOW Headene, He
MPUHECNN  CYLLECTBEHHbIX  CIOPMPW30B.  PbiHOK  Tpyaa
NPOAOMIXaeT YMEPEeHHO ocnabeBaTb, MpU 3TOM YCKOPEHMUS
NHONAUMN He HABNIOAAETCA: POCT LIEH OCTAETCA YMEPEHHbIM,
a 6a3oBble NokasaTenu MHGNAUMM Noka He AEMOHCTPUPYIOT
[0aBeHns, CnocobHOro KapamHanbHO M3MEHNTb KapTuHy. B
CBSI3N C 3TUM Mbl MO-NpexHeMy cumTaem, yto OPC byaet
NpUoOpUTE3NPOBaTL PUCKM O/19 PblHKa TPyAa W Hac oxuaaeT
«CTPaxOBOYHOE» CHUXEeHWe CcTaBkM Ha 25 6n Ha
npeacTosLEeM 3acefaHnn B Aekabpe.

MakpopgaHHble CLLUA

CLWA 3HaueHue [MporHoa Mpea.

CPI, r/r 3.0% 3.1% 2.9%
Core CPI, r/r 3.0% 3.1% 3.1%
Core PCE, r/r 2.9% 2.9% 2.9%
PMI (NpOMbILLEHHOCTb) 487 49.4 491
PMI (yenyru) 52.4 50.7 50.0
YpoBeHb 6e3paboTuLbl 4.4% 4.3% 4.3%
BB, kB/kB 3.8% 3.3% -0.5%

VcTouHmk: Bloomberg

MakpoaaHHble EBPO30H®I

EBposoHa 3HaueHne lNporHos

Core CPI, r/r 2.4% 2.4% 2.4%
YpoBeHb 6e3paboTuLibl 6.3% 6.3% 6.3%
BB, kB/kB 0.2% 0.2% 0.1%

VcToyHmk: Bloomberg

OCHOBHbIE MHAEKCI

NHpekchbl 3HaveHne M3M. M/M

Craska OPC 4.00% - -
SOFR’ 4.05% -196n -526n
10Y breakeven yield' 2.23% -56n -36n
DXY! 99.46 0.80% -6.21%
US HY, OAS B 61" 269 6n -46n 36n
USIG, OAS B 6N 80 6n 56n 16n
Craska ELIB 2.15% - -

VcToyHmk: Bloomberg

Kpueas UST 3a npownyto Heaeno
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HaknoH kpueon UST

Mapbl Cnpenbl Ha Cnpeqpl Ha MameHeHne
obnuraumin 28.11.2025, 6n 21.11.2025, 6n cnpenos, 6n
il

2-5 net i -1
2-10 net 52 56 -3
5-10 net 42 44 -3
10-30 net 65 65 0

VcTouHmk: Bloomberg



PbiHOK 06auraumni
Xurep KypmeT, rnasHbii aHanuTunk denapTameHTa Toprosbix Moer

Halwe MHeHune

Halua ougeHka, onybnvkoBaHHasg Hedemo Hasag, ocTaéTcd 6e3
N3MEHEHUI:

«Ha Haw B3rngd, Tekylme YpOBHW [OXOAHOCTEM yxe B
M10/IHOM Mepe OTpaxatoT CurHasbl ocr1abneHus peiHka Tpyaa,
BK/KOYass pPOCT ypoBHS 6eapaboTuiibl B CceHTbpe u
rpoaoskarollieecs samenneHme Havima rno gaHHeiM ADP. [Npun
3TOM  AOMOJIHUTENbHbIE — ApaviBepbl A7 AafbHeMLIero
YCTOMYMBOIrO CHUXEHMS JOXOAHOCTEN cenyac OTCYTCTBYIOT,
0COBEHHO C Y4Y4ETOM PEe3KoM MepeoueHKM  OXuaaHu
ekabpbCkoro cHuxeHus ctaskyu ®PC B nsTHUUY. Ha aToM
GOHe Mbl COXpaHsieM HeWTpasbHbIV B384 Ha O0paumo 4o
KOHUa roda, npeanosaras, 4YTO MOoTeHuman AarbHeuLero
CHWXEHWS [JOXOAHOCTEN orpaHuyeH. B bnxaviume Henenm
[OXOAHOCTY MOryT OCTaBaThCs «3asIKOPEHHbBIMU» OKOJIO
TEKYLLUMX YDOBHEN Ha pOHE HeornpenenEHHOCTH, CBI3aHHOM C
3aepxko  nybnuvkaumm  HOSOPbCKOW — CTaTUCTUKM [0
cepenuHel gekabps, a TakkXe pu YCOBUM COXPaHEHMS
HEeraTMBHOrO CEHTUMEHTa Ha PbIHKE akuui. [lpyn 3TOM Mbl
CYMTaEM, 4TO aCUMMETPUS PUCKOB CMELLEeHa B CTOPOHY
YMEPEHHOro PocTa AOXOAHOCTEN — B CriyYae cTabunmsaumm
[aHHbIX MO PbIHKY — Tpyda Wy MOSBAEHWS  HOBbIX
MPOUHOAFILUNOHHBIX PaKTOPOB.»

CnoKoWHas Hepens Ha [ONrOBOM pPbiHKE HakaHyHe [1Hs
6narogapeHus

[Mpowealas CcoKpalléHHas Toproeas Heaens Havanacb
CHWXEHMEM O0XOQHOCTEN Mo BCelM KPUBOM, MPUYEM CUlbHEE
BCEro npocen danbHWii koHel: cTaBku no 10-, 20- n 30-
netHM UST ynann Ha 4 6n, Toraa kak Ha 6MKHEM U cpeHem
y4acTKax CHuxeHve bbino bofnee yMepeHHbIM — B Mpeaenax
1-2 6n. [OBuxeHve nNpom3solwno Ha GoHe 3asBNeHWA yYneHa
CoeTa ynpasnaouwmx OPC  Kpuctodepa Yonnepa o
noaaepxke CHUXEHUS KNoYeBOW CTaBKM B Aekabpe.

Bo BTOpHMK [OOXOAHOCTM Ha BCeX Yy4acTkax KpuBOW
NPOOOMKMAN  CHUXaTbCs B npedenax 2-4 6n nocne
nybGnMkaumMmM MakpoAaHHbIX, yka3sblBaloWmMx Ha ocnabneHune
pbiHka Tpyaa. OCHOBHOW MpUYKMHOM CcTann AaHHble ADP,
COrNacHO KOTOPbIM YaCTHbIV CeKTOP cokpallasn B cpeaHem 13
500 paboumx MecT B Hedeno 3a nocrnegHnin mecdl —
cylecTBeHHo 6onblle, Yem 2 500 B NpeaplayLLeM OTYETE.

Cpena Bblganacb CMNOKOWHOM A9  [OOMArOBOrO  PbIHKA:
goxogHocTy UST Mo uTOoraMm [OHS  MpakTUMYecku  He
nameHmnmucb. B uetsepr ¢umHaHcosble pbiHkM CLUA 6bin
3aKpbITbl B CBA3M C NpasfHoBaHneM [IHs 6narogapeHns.

CokpalléHHas Toproeas ceccus B NATHNMLY He Obina borata Ha
9KOHOMMWYecKMe [AaHHble, OfHaKO [OXOAHOCTM MO BCel
kprBon UST Bbipocnn B npegenax 1-3 6n nocne Toro, kak
cboin B paboTe OaTa-LeHTpa “YuKarckor ToBapHOM GUPXN
(CME) HapyLwma xod TOpros.

Mo nToram Hegenu AoXoAHOCTb 2-neTHux UST cocTasuna
3,49%, 5-neTHux — 3,60%, 10-neTHUx — 4,02%, 30-neTHuX
— 4,66%. Takum 00pa3oM, COBOKYMHOE CHUXEeHWe
AoxXodHocTel no kpueon UST 3a Hepgento cocTaBuno 2-5 6,
a e& HakIoH cy3uncsa Ha 3 6n no nape 2/1-1071.

KopnopaTuBHble 06aMraLmMm 3aBepLumnam Hegento POCTOM Mo
BCEM cerMmeHTam. BbicokogoxoaHble ©Oymarn nokasanmu
onepexarLlyo anHamuky: nHaekcol US HY n EM HY Bbipocm
Ha 0,80% 1 0,43% cooTBeTCcTBEHHO. [1pK aTOM cnpedbl no US
HY cyaununce Ha 32 6n,a no EM HY —Ha 4 6n.

BblicOokOKa4eCTBEHHbIE BbIMNYCKW TakXke [OeMOHCTPUPOBan
pocT: uHgeke US IG yBenuumncs Ha 0,38% npu cyxeHum
cnpenos Ha 5 6n, a EM IG — Ha 0,29% npu npakTuyeckn
Her3MeHHOM YPOBHE CMpefoB.



MpunoxeHue

Tabnuua 1. KaneHOapb 3KOHOMUYECKMX AaHHbIX

Aata CTpaHa ‘ [aHHble | 3a nepvog | Mpenbinyuiee ‘ KoHceHcyc
BbIXOJa 3HayeHune
1 nex CLWA VIHaeKc 0enoBo akTMBHOCTM B MPOM3BOACTBEHHOM cekTope (PMI) Hosbpb 519 51.9
1 nex CLWA IHOeKC AenoBol akTUBHOCTM B NPOM3BOACTBEHHOM cekTope (PMI) oT ISM Hosbpb 48.7 49.0
2 Oek CLUA BbicTynnerue rnasbl ®PC r-Ha Mayanna - - -
2 gex EBpo3oHa VHaekc noTpebuTtensckix ueH (UML) (r/r) Hoabpb 2.1% 21%
2 Oek CLUA Yncno oTKPbITbIX BakaHcuii Ha pbiHke Tpyda JOLTS CeHTa6pb 7,227M -
3 gex CLUA I3MeHeHe Yncna 3aHATbIX B HECE/IbCKOX03AMCTBEHHOM cekTope oT ADP Hosbpb 42K 19K
3 pexk CLWA VHaekc nenosoit aktmeHocTM (PMI) B cekTope yenyr Hosbpb 55.0 55.0
VIHOeKC MeHeaXepoB no cHabxeHuo Ana HenponasoacTeeHHom cdepbl CLUA oT
3 pex CLUA ISM Hosbpb 52.4 52.0
5 nek CLIA Ba308bI LLEHOBOW MHAEKC PacXo4oB Ha NMYHoe NnoTpebneHune (M/M) CeHTa6pb 0.2% 0.2%
5 nex CLUA Ba308bI LLEHOBOW MHAEKC pacXo4oB Ha N4Hoe noTpebneHune (r/r) CeHTa6pb 2.9% 2.9%

UcTounuk: Bloomberg

Tabnuua 2. KntodeBble CblpbeBble TOBapb!

CbipbeBble ToBapbl 3HaueHue NameHeHwe 3a Heg % N3meHeHwne 3a Mec % N3meHeHwne 3a 3 Mmec % NameHeHne YTD %
Brent, $/6app. 63.2 1.02% -1.86% -7.90% -15.33%
WTI, $/ 6app. 58.6 0.84% -2.66% -9.37% -18.36%
3onoTo, $/yHu. 4239.4 4.29% 7.27% 24.07% 61.53%
Cepebpo, $/ yHu. 56.5 12.95% 20.06% 44.67% 95.49%
Megab, $/ T 11189.0 3.82% 1.36% 13.96% 27.61%
Yrone, $/7 M1 0.18% 6.57% -0.40% -11.30%
Cranb, $/7 908.0 5.95% 11.65% 12.10% 28.07%
XenesHas pyaa, $/7 101.6 1.43% 1.35% 512% 6.55%
UcTounuk: Bloomberg
UeTounmk: KASE
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PucyHok 2. [InHamuka cnipena no BbiICOKOKa4YeCTBEHHbIM KOpropaTuBHbIM obnunraumam CLUA (%)

Cnpepg k 6eH4Mapky, %

WeTounuk: Bloomberg

PucyHok 3. [InHamuka cnpena no BbICOKOA0XOAHbIM KOPnopaTuBHbIM obnuraumam CLUA (%)
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PucyHok 4. Oxnaaemas TpaekTopus CHkeHusa ctask @PC, 3anoxeHHas pbIHKOM ¢bloYepcoB
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UeToyrHmk: CME FedWatch Tool



Tabnuua 3. JoxoaHocTs UST 3a npouinyto Heaento

CpOK 00 noraileHunsd

YTM Ha 28.11.2025

YTM Ha 21.11.2025

M3MeHeHWe moxoaHOCTH, 6n

™ 3.93% 3.93% 0
3M 3.80% 3.83% -3
6M 3.77% 3.77% 0
i 3.60% 3.62% -2
2r 3.49% 3.51% -2
3r 3.49% 3.50% -1
511 3.60% 3.62% -3
10n 4.02% 4.07% -5
301 4.66% 4.71% -5

WcTounuk: Bloomberg




HononHutenbHas MHbopMaLuma 1 paclunedpoBska
Mup

- UST (US Treasuries) — KasHa4yelckue obnuraumm CLUA;

- SOFR (secured overnight financing rate) — ctaska ogHoaHesHoro PEMO nog 3anor US treasuries;

- 10Y Breakeven Yield — cpenHas oxupaaemasa MHOAALMS, MOCUMTaHHas. Kak pasHuua AoxoaHocTh 10-neTHMX kKasHademckmx obnmraumm
1 10-neTHux TIPS;

- DXY - cpeaHas aMHamuka gonnapa K KOpsmHe 13 6 pasHbix BastoT,

- USHY OAS (LF98 Index) — nHaekc, KoTopblil 0TCNexmBaeT cpeaHui cnpe K 6e3pmnckoBbiM CTaBKaM Mo BbICOKOAOXOAHbIM
KopriopaTMBHbIM obnunraumsm CLLUA oT Bloomberg;

- USIG OAS (LUAC Index) — nHaekc, KOTopbIM OTCnexmBaeT cpeaHnin cnpef, K 6e3prcKoBbiM CTaBKaM Mo BbICOKOHaAEXHbIM
KopriopaTuBHbIM obnunraumsm CLLUA oT Bloomberg;

- EMHY OAS (BEBG) — nHaEeKC, KOTOPbIM OTCNEXMBAET CPEAHWI cnpen K 6€3p1CKOBbIM CTaBKaM Mo BbICOKOAOXOAHbBIM KOPNOPaTUBHbBIM
obnvraumsam passmrBatoLLXcs cTpaH oT Bloomberg;

- EMIG OAS (BEHG) — nHaekc, KOTopbIM OTCNEXUBAET cpedHui cnpen K 6€3pnckoBbiM CTaBKaM Mo BbICOKOHAAEXHbIM KOPMOPaTUBHbIM
obnvrauysam passmrBatoLLXcs cTpaH oT Bloomberg;

Watchlist

- leHa mid — cpegHee 3HadeHne Mexay LeHol npoaaxm (ask) 1 ueHol nokynku (bid);

- YTM mid — 0OXOQHOCTb K NoralleHuo, pacCcYiMTaHHas C MCMNo/ib30BaHeM cpedHelt LieHbl Mexay LueHamu npogaxiu (ask) n nokymnku
(bid) obnuraumm;

- G-spread - pasHuua B JOXOOAHOCTM MEXAY rOCYAapCTBEHHbBIMM 1 KOPNOPaTUBHbBIMU 0O6MraUMAMI C aHaNOorMYHBIM CPOKOM MNOoralleHus
(B 6N).



Watchlist no eBpoobnurauysm

CyBepeHHble eBpoobnmraumm KasaxcTtaHa

ep e BanioTa Dighz - ° = paha OleRE O61eM B obpallle eHa d anbHb 0
ora e | pe P a pa e e A d pread
XS2050933899 KAZAKS/0.6/2026  Kazakhstan Government International Bond EUR 30.09.2026 BBB Kz 500 500 982 28 70 100 000!
XS1901718335 KAZAKS/2.375/2028 [Kazakhstan Government International Bond EUR 09.11.2028 BBB Kz 525 525 98.4/ 3.0 86 100 000!
XS3093655341 KAZAKS/5/2032 Kazakhstan Government International Bond usD 01.07.2032 BBB Kz 1350 1350 101.9 4.7 92 200 000
XS2050933626 KAZAKS/1.5/2034  [Kazakhstan Government International Bond EUR 30.09.2034 BBB Kz 650! 650 84.4/ 36 97 100 000!
XS$2914770545 KAZAKS/4.714/2035 [Kazakhstan Government International Bond Usb 09.04.2035 BBB KZ 1500 1500 99.0/ 48 88 200 000
XS3093658014 KAZAKS/5.5/2037  [Kazakhstan Government International Bond usD 01.07.2037 BBB Kz 1150 1150 1027 5.2 108 200 000
XS1120709826 KAZAKS/4.875/2044 Kazakhstan Government International Bond usD 14.10.2044 BBB Kz 1000 1000 929 55 92 200 000
XS1263139856 KAZAKS/6.5/2045  [Kazakhstan Government International Bond usD 21.07.2045 BBB Kz 1500 1500 112.0, 5.5 89 200 000
XS3212533262 KAZAKS/4.412/2030 Kazakhstan Government International Bond usD 28.10.2030 BBB Kz 1500 1500 994 45 95 200 000

KopnopaTvsHble eBpoobnnraumn KazaxcTtaHa

ISIN Twvkep OMUTEHT Bantota BT LU T CTpaHa Dl O6bem B 06paLleHun, maH | LleHa mid G-spread  MWHUManbHbIA 10T
noraLlieHus pPevTUHr pucka pasMmelleHuns, MIH

USG87602AA90 TENGIZ/4/2026 Tengizchevroil Finance Co International Ltd usD 15.08.2026 BBB- Kz 1000 1000 99.4 162 200 000
X52010030083 TENGIZ/3.25/2030 engizchevroil Finance Co International Ltd Usb 15.08.2030 BBB- KZ 750 750 92.4 5.1 150 200 000
X52399149694 SAMRUK/2/2026  |[Fund of National Welfare Samruk-Kazyna JSC usD 28.10.2026 BBB- Kz 500 500 97.6| 4.8 15 200 000
X51682544157 KZTGKZ/4.375/2027 QazaqGaz NC JSC usD 26.09.2027 NR Kz 750 706 992/ 48 131 200 000
X50248160102 DBKAZ/6/2026 Development Bank of Kazakhstan JSC usD 23.03.2026 BBB Kz 150 107 100.3] 51 129 100 000,
XS2800066297 DBKAZ/5.5/2027 Development Bank of Kazakhstan JSC usD 15.04.2027 BBB Kz 500 500 101.3 4.5 93 200 000
XS2917067204 DBKAZ/5.25/2029  Development Bank of Kazakhstan JSC usD 23.10.2029 BBB Kz 500 500 102.5| 4.5 100 200 000
XS2337670694 DBKAZ/2.95/2031  Development Bank of Kazakhstan JSC usD 06.05.2031 BBB Kz 500 255 90.20 5.0 140 200 000
XS1595713782 KzOKZz/4.75/2027  KazMunayGas National Co JSC usD 19.04.2027 BBB Kz 1000 250 100.4| 4.4 87 200 000
XS$1807300105 KZ0OKZ/5.375/2030 KazMunayGas National Co JSC usD 24.04.2030 BBB Kz 1250 1250 1024/ 438 19 200 000
XS2242422397 KZ0OKZ/3.5/2033  [KazMunayGas National Co JSC usD 14.04.2033 BBB Kz 750 750 905/ 51 125 200 000
XS1595714087 KZOKZ/5.75/2047  KazMunayGas National Co JSC usD 19.04.2047 BBB Kz 1250 1250 954 6.1 150 200 000
XS1807299331 KZ0OKZ/6.375/2048 KazMunayGas National Co JSC usD 24.10.2048 BBB Kz 1500 1500 1017 6.2 160 200 000
XS52985300156 FORTEB/7.75/2030  ForteBank JSC usD 04.02.2030 BB- Kz 400 400 100.2 7.7 413 200 000
XS3011744623 JSCKSP/6.25/2030  Kaspi.KZ JSC usD 26.03.2030 BBB- Kz 650 650 1028/ 55 194 200 000
XS3032932645 DBKAZ/5.625/2030 Development Bank of Kazakhstan JSC usD 07.04.2030 BBB Kz 700 700 103.4| 47 18 200 000
8
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EBpoobnvraymm YsbekucTtaHa
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$2330272944 UZAMTS/4.85/2026  Uzauto Motors AJ usb 04.05.2026 NR uz 300 166 99.4 6.3 248 200000
XS1953915136 UZBEK/5.375/2029  |Republic of Uzbekistan International Bond usb 20.02.2029 BB uz 500 500, 100.2 5.3 182 200000
S2263765856 UZBEK/3.7/2030 Republic of Uzbekistan International Bond Usb 25.11.2030 BB uz 555 555 925 5.4 185 200 000
XS$2902087936 NAVOIM/6.7/2028 Navoi Mining & Metallurgical Combinat usb 17.10.2028 BB- uz 500 500, 103.7 5.3 182 200000
S2911115645 NAVOIM/6.95/2031 Navoi Mining & Metallurgical Combinat usb 17.10.2031 BB- uz 500 500 106.6 5.6 192 200000
XS2849506402 SQBN/8.95/2029 Uzbek Industrial and Construction Bank ATB usD 24.07.2029 BB- uz 400 400, 106.7 6.8 332 200000
S$2891726296 AGROBK/9.25/2029 scb Agrobank usD 02.10.2029 BB- uz 400 400, 1081 6.8 327 200 000
EBpoobavraumm MHOCTPaHHBIX SMUTEHTOB
NaTa OMMO b paHa Ol IPEEINIE eHa afibHb
ep e BanioTa pasMelLle obpalue
oraLleHus pe puycka d d pread o
USY3815NBC49 HYUCAP/1.25/2026 Hyundai Capital Services Inc usbD 08.02.2026 A- KR 600 600 99.4 4.4 56 200 000
USY4760JAA17 KIAMTR/1.75/2026 Kia Corp usD 16.10.2026 A- KR 400 400 97.9 4.2 60 200 000
US71647NAS80 PETBRA/7.375/2027 Petrobras Global Finance BV usD 17.01.2027 BB BR 4000 670 | 103.5 4.2 61 2000
XS2109396957 SNBAB/2.9/2027 SNB Funding Ltd usbD 29.01.2027 NR SA 500 500 98.4 4.3 74 200 000
XS2114850949 QNBK/2.75/2027 QNB Finance Ltd usD 12.02.2027 A+ QA 1000 1000 98.3 43 67 200 000
XS51688416558 SPSP/3/2027 SP PowerAssets Ltd usD 26.09.2027 AA+ SG 600 600 98.6 3.8 31 200 000
USM8222MAAO1 RASGAS/5.838/2027 Qatarenergy LNG S3 usD 30.09.2027 AA- QA 850 328 | 101.6 4.9 75 250 000
USP3R26HAA81 CYDSA/6.25/2027 Cydsa SAB de CV usD 04.10.2027 BB MX 450 13 995 6.5 301 200 000
USY8085FBK58 HYUELE/6.375/2028 SK Hynix Inc usbD 17.01.2028 BBB KR 1000 1000 | 104.4 4.2 70 200 000
USP9367RAG67 TGPERU/4.25/2028 Transportadora de Gas del Peru SA usD 30.04.2028 BBB+ PE 850 510 | 100.0 4.3 72 200 000
US87973RAE09 TEMASE/3.625/2028 Temasek Financial | Ltd usbD 01.08.2028 AAA SG 1350 1350 99.9 37 17 250 000
XS1890684761 SABIC/4.5/2028 SABIC Capital Il BV usD 10.10.2028 A+ SA 1000 1000 | 101.0 4.1 65 200 000
US02364WBH79 AMXLMM/3.625/2029 | America Movil SAB de CV usbD 22.04.2029 BBB+ MX 1000 1000 98.2 4.2 68 200 000
X51992985694 STCAB/3.89/2029 Saudi Telecom Co usD 13.05.2029 A+ SA 1250 1250 99.4 41 57 200 000
USGO0446NARS5 AALLN/5.625/2030 Anglo American Capital PLC usD 01.04.2030 BBB ZA 750 750 | 104.8 4.4 79 200 000
XS2125308168 ADGB/3.125/2030 Abu Dhabi Government International Bond usD 16.04.2030 AA AE 3000 3000 96.9 3.9 34 200 000
USYB8856AT38 PETMK/3.5/2030 Petronas Capital Ltd usD 21.04.2030 A- MY 2250 2250 97.6 41 53 200 000
XS2185867160 STSP/1.875/2030 SingTel Group Treasury Pte Ltd usD 10.06.2030 A SG 750 750 91.8 3.9 31 200 000
USJ57160DZ32 NSANY/4.81/2030 Nissan Motor Co Ltd usD 17.09.2030 BB- JP 2500 2500 93.4 6.4 284 200 000
Us455780CS32 INDON/3.85/2030 Indonesia Government International Bond usD 15.10.2030 BBB D 1650 1650 98.4 4.2 63 200 000
US168863DP09 CHILE/2.45/2031 Chile Government International Bond usD 31.01.2031 A- CL 1758 1466 91.6 4.3 66 200 000
X$2349180104 ICBPIJ/3.398/2031 Indofood CBP Sukses Makmur Tbk PT usD 09.06.2031 BBB D 1150 1150 93.9 4.7 102 200 000
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XS1678623734 AZERBJ/3.5/2032 Republic of Azerbaijan International Bond usb 01.09.2032 BBB- AZ 1077 1077 93.6 4.6 113 150 000
USR9900CAT38 YARNO/7.378/2032 Yara International ASA usD 14.11.2032 BBB BR 600 600 113.9 5.0 116 2000
US715638DP43 PERU/1.862/2032 Peruvian Government International Bond Usb 01.12.2032 BBB PE 1000 1000 83.3 47 90 1000
USY8085FBL32 HYUELE/6.5/2033 SK Hynix Inc usD 17.01.2033 BBB KR 750 750 111.0 4.7 88 200 000
USQ568A9SS79 MQGAU/6.798/2033 Macquarie Bank Ltd usb 18.01.2033 BBB+ AU 1000 1000 | 110.3 5.1 127 200 000
US900123DD96 TURKEY/6.5/2033 Turkiye Government International Bond usD 20.09.2033 BB- TR 1500 1500 101.6 6.2 239 200 000
USY62014AA64 QGTS/6.067/2033 Nakilat Inc usb 31.12.2033 AA- QA 850 627 | 106.2 5.1 90 100 000
USM8220VAA28 RPCUH/6/2036 Ruwais Power Co PJSC usD 31.08.2036 BBB+ AE 825 825 | 106.5 5.2 115 200 000
US84265VAJ44 SCCO/5.875/2045 Southern Copper Corp usb 23.04.2045 BBB+ MX 1500 1500 | 103.5 5.6 99 2000
US212015AT84 CLR/5.75/2031 Continental Resources Inc/OK usD 15.01.2031 BBB- us 1500 1500 | 1032 5.0 140 2000
US749685AX13 RPM/4.55/2029 RPM International Inc usb 01.03.2029 BBB us 350 350 101.4 4.1 56 2000
US86964WAF95 SUZANO/6/2029 Suzano Austria GmbH usD 15.01.2029 BBB- BR 1748 1748 1031 4.9 133 200 000
XS2349180104 INDOFOOD/3.398/2031 | Indofood CBP Sukses Makmur Tbk PT usD 09.06.2031 BBB D 1150 1150 93.9 4.7 102 200000
XS2399787899 INDOFOOD/3.541/2032 | Indofood CBP Sukses Makmur Tbk PT usD 27.04.2032 BBB ID 600 600 93.3 4.8 105 200 000
USL7909CAC12 RAIZBZ/6.45/2034 Raizen Fuels Finance SA usb 05.03.2034 BBB- BR 71000 1000 86.7 8.7 486 200 000
US71647NBK46 PETBRA/6.5/2033 Petrobras Global Finance BV usD 03.07.2033 BB BR 1250 17000 | 104.0 5.8 201 2000
USN15516AB83 BRASKM/4.5/2028 Braskem Netherlands Finance BV usb 10.01.2028 CcccC BR 1250 1250 39.7 57.3 5381 200 000
USQ7390AAB81 ASLAU/7.5/2029 Perenti Finance Pty Ltd usD 26.04.2029 BB+ AU 350 350 | 104.2 6.1 212 200 000
US876030AA54 TPR/3.05/2032 Tapestry Inc usb 15.03.2032 BBB us 500 500 91.0 4.7 100 2 000
USY595TMAAO0O MEDCIJ/8.96/2029 Medco Maple Tree Pte Ltd usD 27.04.2029 BB- 1D 500 482 | 104.4 7.5 269 250 000
US345397E664 F/6.125/2034 Ford Motor Credit Co LLC usb 08.03.2034 BB+ us 1650 1650 | 101.8 5.8 197 200000
US87264ACB98 TMUS/2.55/2031 T-Mobile USA Inc usD 15.02.2031 BBB us 2500 2500 91.7 4.4 74 2000
US91911TAR41 VALEBZ/6.125/2033 Vale Overseas Ltd usb 12.06.2033 BBB- BR 1500 1500 | 107.4 4.9 110 2000
US36186CBY84 ALLY/8/2031 Ally Financial Inc usD 01.11.2031 BBB- us 1995 1995 113.9 5.2 155 2000
USU08985AN08 BLDR/6.375/2032 Builders FirstSource Inc usb 15.06.2032 BB- us 700 700 | 104.3 5.6 173 2000
US83368TAWS80 SOCGEN/3/2030 Societe Generale SA usD 22.01.2030 BBB FR 1250 1250 94.3 4.5 98 200 000
USU4034GAA14 GGBRBZ/4.25/2030 GUSAP Il LP usb 21.01.2030 BBB BR 500 500 @ 100.8 4.0 8 200 000
USLB401PAMbB1T BEEF3.5A/8.875/2033 Minerva Luxembourg SA usD 13.09.2033 BB BR 1000 1000 | 109.4 7.3 310 200 000
USU2206AAA08 COTY/6.625/2030 grogﬁ'gg/l;'fe?nzrt?j:agleug‘ﬁ‘é“s Inc/HFC USD | 15.07.2030 BB+ us 750 750 | 1029 | 5.9 192 2000
US74736KAH41 QRV0/4.375/2029 Qorvo Inc usD 15.10.2029 BBB- us 848 848 98.6 4.8 123 2000
USY44680RV38 JSTLIN/3.95/2027 JSW Steel Ltd usb 05.04.2027 BB IN 500 500 98.4 5.2 165 200 000
USN29505AB53 EMBRBZ/7/2030 Embraer Netherlands Finance BV usD 28.07.2030 BBB- BR 750 270 | 109.4 4.7 106 200 000
USP1905CJUX94 BRFSBZ/4.875/2030 BRF SA usb 24.01.2030 BB BR 750 588 97.0 5.7 214 200 000
XS52434515313 CCOLAT/4.5/2029 Coca-Cola lcecek AS usD 20.01.2029 BBB- TR 500 500 908.8 4.9 143 200 000
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US845467AS85 EXE/5.375/2030 Expand Energy Corp usD 15.03.2030 BBB- us 1200 1200 | 101.4 5.0 121 2000
US111021AE12 BRITEL/9.625/2030 British Telecommunications PLC usD 15.12.2030 BBB GB 2800 2670 | 1232 4.4 84 1000
US37045VAY65 GM/5.4/2029 General Motors Co usD 156.10.2029 BBB us 1000 1000 | 103.8 4.3 76 2 000
US69120VAZ40 OCINCC/6.65/2031 Blue Owl Credit Income Corp usD 16.03.2031 BBB- us 750 750 | 103.3 5.9 227 2000
USQ6951UAA99 NSTAU/6.125/2033 Northern Star Resources Ltd usbD 11.04.2033 BBB- AU 600 600 | 106.9 5.0 117 2000
USUO379QAQ56 APA/6.1/2035 APA Corp usD 15.02.2035 BBB- us 350 1110382 5.7 171 1000
USUB7959ABI1 OLN/6.625/2033 Olin Corp usD 01.04.2033 BB+ us 600 600 99.6 6.7 289 2 000
USU9094LADO2 UAL/4.625/2029 United Airlines Inc usD 15.04.2029 BBB- us 2000 2000 99.6 4.8 124 2000
USV7780TAE39 RCL/5.5/2028 Royal Caribbean Cruises Ltd usD 01.04.2028 BBB- us 1500 1500 | 101.8 47 94 2000
US80007RAES3 SANLTD/5.4/2028 Sands China Ltd usD 08.08.2028 BBB- MO 1893 1893 | 1017 4.7 118 200 000
US26884LAZ22 EQT/6.375/2029 EQT Corp usD 01.04.2029 BBB- us 597 597 | 103.6 5.2 13 2000
US80282KBK16 SANUSA/6.124/2027 Santander Holdings USA Inc usD 31.05.2027 BBB+ us 500 500 | 100.8 5.0 63 2000
USP2205JAQ33 CENSUD/4.375/2027 Cencosud SA usD 17.07.2027 BBB- CL 1000 975 | 1001 43 72 200 000
USP47465AB82 GCCAMM/3.614/2032 | GCC SABdeCV usD 20.04.2032 BBB- us 500 500 91.6 5.2 144 200 000
USP7S81YBJ38 ORBIA/6.8/2030 Orbia Advance Corp SAB de CV usD 13.05.2030 BB+ MX 650 650 991 7.0 347 200 000
USU33791AC52 IT/3.75/2030 Gartner Inc usD 01.10.2030 BBB- us 800 800 94.9 4.9 135 2000
US05526DCC74 BATSLN/5.625/2035 BAT Capital Corp usD 15.08.2035 BBB+ GB 1000 1000 | 104.9 5.0 99 2 000
USP62138AB13 LTMCI/7.875/2030 Latam Airlines Group SA usD 15.04.2030 BB+ CL 1400 1400 | 104.5 6.7 264 2000
US595112CH45 MU/6.05/2035 Micron Technology Inc usD 01.11.2035 BBB- us 1250 1250 | 107.4 5.1 108 2 000
US02344AAA60 AMCR/2.69/2031 Amcor Flexibles North America Inc usD 25.05.2031 BBB us 800 800 915 4.5 81 2000
US84265VAA35 SCCO/7.5/2035 Southern Copper Corp usD 27.07.2035 BBB+ MX 1000 1000 | 1185 5.1 107 100 000
USGO446NAZ71 AALLN/5.75/2034 Anglo American Capital PLC usD 05.04.2034 BBB ZA 1000 1000 | 105.7 4.9 102 200 000
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AO «Halyk Finance» (mnanee — HF), godepHsas opraHusaumsa AO «HapopHbii 6aHk KasaxcTaHa». HacTosulaa nyonukaums HOCUT
NCKMNIOYNTENBHO MHOOPMALMOHHBIN XapakTep W He ABMSeTCS NPEL/IOXEHUEM WK MOMLITKOM CO CTOPOHbI HF kynuTb, Npodath vam
BCTYMUTb B MHYIO COENKY B OTHOLWEHUN KakMX-MOO LUEHHbIX BymMar 1 MHbIX GUHAHCOBBIX MHCTPYMEHTOB, Ha KOTOpble B HacTOsLLen
nyonvkaumMm MOXET COAepXaTbCsl CCblfka, MPeaocTaBUTb Kakme-nMbo MHBECTULMOHHBIE PEeKOMEHOAUMM WAN yCnyru. YkasaHHble
NPEANOXeHVs MOTYT ObITb HaNPaBNeHbl UCKIOYUTENBHO B COOTBETCTBIM C TPeBOBaHVsSIMM NPUMEHNMOro 3akoHodaTeNbCTBa. HacToswwan
ny6nvKaums OCHoBaHa Ha MHPOPMaLMK, KOTOPYIO Mbl CHMTaEM HafeXHOW, OAHAKO Mbl HE YTBEPXXAAEM, HYTO BCe NprBeAeHHble CBeAeHNs
abCcoNoTHO TOYHbI. Mbl HEe HecemM OTBETCTBEHHOCTM 3a MCMOoMb30BaHWe KNMeHTaMn MHGOopMauUmK, copepXallencs B HacTosLen
nyonvkaumn, a Takxe 3a coenku 1 onepaummy ¢ LeHHbIMW BymMaramMu v UHbIMKU GUHAHCOBBIMUN MHCTPYMEHTaMM, YIOMUHAIOLLMMUCS B HEW.
Mbl He GepeM Ha cebs 0653aTeNbCTBO PErynspHO OOHOBAATL MHOOPMaLWMIO, KOTOpas COAEPXMTCS B HacToswen nybnvkaumm nnm
MCNpaBNaTh BO3MOXHble HeTOUHOCTW. HF, ero addunmpoBaHHble 1 AOMKHOCTHbIE NWLA, NapTHEPbI M COTPYLHWUKM, B TOM YMCne nuua,
y4acTByloLLME B NOArOTOBKE M BbiNyCKe 3TOro MaTepmana 1 (Mnm) YneHbl X CeMbK, OCTaBASIIOT 3a CODOM NPaBo y4acTBOBaTbL B CAe/Kax B
OTHOLLUEHWN YMOMMHAIOLLMXCS B HACTOSLLEN NyBAMKaLMM LIEHHbIX OyMar 1 MHbIX GUHAHCOBbLIX MHCTPYMeHTOB. AO «Halyk Finance» 1 (unn)
ee abdunmpoBaHHble NMLA OCYLLECTBASIOT WWPOKMIA CNEKTP ornepaumin 1 NPeaoCTaBAsioT MHOXECTBO PasHbIX YCNyr Ha GUHAHCOBbIX
PbIHKaX, Takue Kak ycnyr GUHaHCOBOro KOHCYNbTUPOBAHWS, aHAepPalT1HIa, MapkeT-Melkepa BKoYas IMUTEHTaM, YNOMSIHYTLIM B
[aHHOM MaTepwane. VIHBeCTULWM B aKTMBbI Ha GUHAHCOBBIX PbIHKaX MMEIOT BbICOKYHO CTemneHb pucka. [Npr 9ToM npoLunas AOXOAHOCTb He
ABNSeTCA rnokasaTefnleM [OXOOHOCTU WMHBECTUUMIA B Oyaywiem. Takxke oTMeyaeM, YTO Ha LeHHble Bymar v unHble ¢uHaHCOBble
MHCTPYMEHTbI, paccMaTprBaeMble B HacTosALLEeN nybnvkaumm 1 HOMUHUPOBaHHbIE B MHOCTPaHHOW BanioTe, MOMyT OKasblBaTb BAMUAHME
0OMEeHHbIe KypcChl BanioT. MIaMeHeH1e 0OMEeHHbIX KypCOB BastoT MOXET BbI3BaTb CHUXEHVE CTOMMOCTW MHBECTULMI B YKa3aHHbIE akTHBbI.
CnegfyeT MMeTb B BMAY, YTO MHBECTUPOBAHVE B EM031TapHbIe PacnmMCKU Takxe NoABEPXKEHO PUCKY M3MeHEH NS 0OMEHHOr 0 Kypca BastoT.
MIHBeCTOpbI [0 MPUHATMA pelleHrs 06 yvacTuu B caenkax C LeHHbiMy Bymaramu U UHbIMY GUHAHCOBBIMU MHCTPYMEHTaMK,
paccMaTpvBaeMbiMi B HacTodllel nybnvkaumm, AOMXHbI MPOBOAMTb COOCTBEHHOE WCCNedoBaHVEe OTHOCWTENbHO HaLeXHOCTH
SMUTEHTOB [aHHbIX LEeHHbIX OyMar 1 MHbIX GUHAHCOBBIX MHCTPYMEHTOB.

HacTodllas nHGopmaums He npeaHasHadeHa Ons nybaMyYHOro pacnpocTpaHeHus v He MoXeT BbiTb BOCMpoM3BedeHa, nepegaHa Wnm
ony6n1KoBaHa, LIeNMkoM Kuv no Yactam, 6es3 npedsapuTenbHOro ncbMeHHoro paspetierma AO «Halyk Finance».
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