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CLA n Mup

MakpoagaHHble CLUA

e  OPC CLUA ocTaBuna kntoveByto cTaBky 6e3 M3MeHEeHUI; CLIA 3Hadenve [por+o3 Mped.
e YpoBeHb 6e3paboTuLibl noackounn Ha 0.2% 0o 4.3%; CPI r/r 3.00% 3.10% 3.30%
o TpaekTopus CHUXeHst cTaskn OPC, 3anoxeHHas poiHkom, | 20 CPL i/ 3.30% 3.40% 3.40%
6blna nepecMoTpeHa B CTOPOHYy 60/bliero KonmyecTsa Core PCE, 1/t 260% 2.50% 260%
CHUXEHMI B STOM rOAY: PMI (MpombiluneHHOCTb) 4950 51.70 51.60
e [oxoaHocTn no UST cKoppekTUpoBanich No Bcen anvHe PMLtyenyrv) °6.00 04.70 £6.30
g Yposetb GezpaboTuubl 4.30% 410% 410%
KpnBOW, BB, ke/«e 2.80% 2.00% 1.4%
e  Cnpeabl Mo KOpNopaTMBHbLIM 06U aLMAM PacLUMPUANCD Ha
doHe pannu kasHauenckmnx dymar. Heroui: Bloomberg
MakpoaaHHble EBPO30HbI
MakpoakoHOMMKa 1 MoHeTapHas nonntmka CLLA
EBposcHa 3HaveHue [TporHos [Mpea.
2-OHeBHOEe 3acefaHue, koTopoe npolwno 30-31 unons, NpoLwno Core CPI, r/r 2.90% 2.80% 2.90%
6e3 kakux-nmbo ciopnpuszos — GPC ocTaBun cTasky 6es YpoBeHb 6e3paboTuLpl 6.50% 6.40% 6.40%
nameHeHnn (5.25%-5.50%). OgHako, B CBOEM BbICTYMNEHNN, BB, k8/ks 0.30% 0.20% 0.30%
[xepom lMayann gan NOHATL O CKOPOM CHUXEHUM CTaBKM. Uerounnk: Bloomberg
bespaboTuLia No pesynbTaTaM MioNg okasanach Ha ypoBHe 4.3%  OCHOBHblE MHAEKCHI
(npoTuB oxmoaHnin B pasmepe 4.1%). 3710 cTano Bonblwmnm o o ViaveHeHne ViaveHeHne
CIOPMPM3OM U MPUBENO K pasiM Ha pPbiHKE KadHayemckux o M/M r/r
o6nmraumi, CTtaska OPC 5.50% - _
SOFR! 5.35% 06n +46n
CornacHo gaHHbiM CME Fedwatch Tool, y4acTHWKKM pbiHKa B 10Y breakeven yield' 204 2660 3%6n
ceHTsbpe XOyT CHWXeHVe KntoveBon cTaBku Ha 50 6n ¢ 98%- DXY" 104.30 -120% 2.90%
BEPOSATHOCTbIO, a B HoAbpe elle Ha 50 6n ¢ 82%-BepoaTHOCTbIO. USHY, OAS & 61" 359 6n 47 6n 36 6n
PblHOYHblIE Y4aCTHUKM MNEepecMoTpenn CBOW OXMAaHWs Mo USIG, OAS s 6N’ 105 6n 15 6n -136n
TPaeKTOPUIO CHUXEHMS CTaBkM BO MHOTOM M3-3a cnabon | CreskaELB 4.25% - -
CTaTUCTUKM MO PbiHKY Tpyda. Pblodepchl Ha cTasky OPC C  peroumm: Bloomberg
nocTaBkoM B Aekabpe 3TOro roga TOprytTcs ¢ ﬂOi(OJJ,HOCTbIO Kpvsas UST 38 NpoLLAyio Heaenio
4.16%, TO eCTb NpeanonaraeTca NoOYTU 5 CHUXEHWM 00 KOHUa
roga. 5,5% 40
YXxe BTOpylO Hegenw noapsa  goxoaHoctn no  UST
CKOPPEeKTMPpOBanunch No BCcen annHe Kpneoi. MNpolunas Hegend o 5,0% 20
OTMEeTUNAach camMmbiM BOMbLLKMM ABMXEHWEeM B 3ToM roay. Camoe %
6onblloe ABMXeHne BblNo Ha cpeaHeM ydacTke (oT 1roga go 7 g 4.5% 0 “E
neT), roe nageHne coctauno 48-62 6n. 10-netHu UST g 2
CTapToBasl Hefemo C ypoBHA 4.18%, a K KOHUy Hedenm :_: 20 §
3aKpbincs Ha oTMeTke 3.79%. § 4,0% %
5 -40 <
Crnpeabl Mo KoprnopaTuBHbIM - obaMraumam  CUbHO &
paclMpuaMchb 3a nocnegHiol Hegento, ocobeHHo no HY = 3,5% -60
6ymaram. Camoe cubHOE pacluMpeHne CnpeaoB NMpPon3oLLIo
no US HY Bymaram, a BTopbiM ayTcanaepom ctan EM HY. Ha 3,0% -80
dpoHTE ByMar ¢ MHBECTULIMOHHBIM PEMTUHIOM Habnioganach iM 2M 3M 4M 6M 1Y 2Y 3Y 5Y 7Y 10Y 20Y 30Y
NPOTUBONONOXHas KapTuHa. Cnpea no US IG ysenunumncs 12 6, WsmeHenne B 6n  ===02.08.2024 26.07.2024
Toraa kak no EM IG oH Bblpoc Ha 17 6n. VicTourmk: Bloomberg
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KasaxcTtaH

e  CymMMa pasMelleHHbix obnuraumn M® PK cocTtasuna T81.4
MApPM, a AOXOAHOCTb BapbMpoBanach B AnanadoHe 13.41%-
13.43%;

e (CtaBka TONIA ckoppeKTUpoBanach 1 okasanacb Ha ypoBHE
13.02% rogoBbiX.

MakpoakoHoMuka n [KI1

«B KasaxcTaHe HabnogaeTca nepBoe yckopeHue MHONSUMM ¢
Havana 2023 roga», aHanuTuyeckui ueHTp Halyk Finance, 1
aBrycta 2024.

«MHOnaums B KasaxctaHe B umione 2024 roga yckopunach
Bnepsble ¢ despans 2023 roaa, 4ocTUrHyB 8,6% r/r (8,4% r/r B
mioHe 2024 roga) ¢ MecsadHbIM yBenuderHmem Ha 0,7% (0,4% m/Mm
B uioHe 2024 roga). Bce KOMMOHEHTbl MHGNAUMKW, Kpome
HeNpPOOOBONBbCTBEHHBIX ~ TOBAPOB,  MOKadanu  YCKOpeHMe.
OcobeHHO 3aMeTHOE YCKOPEHMe MPOM30LLIO B CEKTOPE MNaTHbIX
yCAyr, rae pocT ueH yeeamdmncs Ha 0,7 n.n. C y4€TOM Ce30HHOM
KOPPEKTMPOBKM MeCsayHas MHGNsLUMa B nione coctasuia 0,8%. B
cBeTe BCex TeHAeHLUMM Mbl CoXpaHaeM Hall NPOrHo3 MHOALMN
Ha ypoBHe 8,5% r/r Ha KoHel, TeKkyllero roda, Ho OCTaBndeMm
BO3MOXHOCTb €ro nepecMoTpa, ecnm Tekyllad TeHaeHums
npogomxuTca» bonee nogpobHo co cTaTben M ApyrMMK
MaTepmanamm MOXHO 03HAKOMUTLCS MO CCbIIKE.

PbiHOK 'LIB 1 aeHeXHbl pbiIHOK

Mo nToram npotledwen Hegenn MuHMcTepcTBo durHaHcos PK
pasMecTmnno 2 Bbinycka obnunraunin Ha obLyo cymmy T81.4 Mapa,
(HOMUHanbHbIM 06beM cocTaBmn T79.2 mnpa). lMpolweadwmnia
MecsL 6bln1 pekopaHbIM Mocne aHBaps 3TOro roga no obbemy
pasMelleHnsa. 3a Wioflb NPaBUTENbCTBO MPUMBAEKIO B 0OLLIEN
cymme T901 Mnpa (o6beM no HomwuHany T1024 wmnpa).
[loxogHOCTb B pa3MelleHusX BapbuMpoBanachb B AvanasoHe
13.23%-13.50% rogosbix. CpefiHee 3Ha4YeHMe Cnpoca BbIPOCIO
no CpaBHeEHWIO C NpeablayLLMMM MecalamMu (3a MIoHb 1 Mali Bblno
86% 1 130%, cooTBEeTCTBEHHO) M cocTaBMNo 189%. 3a NpoLunbIni
MecsILL MPaBNTENbCTBO NEPEBBINOSHSAN0 CBOV MNaH B CPeAHEM Ha
20%. Mbl gymaeMm, 4To A0 KOHua rofa goxogHocTtn no LB B
NEPBUYHBIX pasMelLeHnax ByayT HaxoAMTbCs Mod AaBfIeHUEM,
nockosbky (1) no nnaHy MMHOUH O0KEH NpuBeYs Bcero 1718
MAPA A0 KOoHua roga, (2) HBEPK BeposTHO MpoAo/mikMT UMK
CHUXXEHMS CTaBKM — Mbl OXXMaaeM 3 CHUXeHusa no 25 6n Ao koHua
roga.

CrtaBka 1-gHeBHero PEMNO 3a nocnegHolo  Hegoeno
ckoppekTupoBanachk Ha 120 6n 1 Ha KOHeL, MPOoLWIoM Heaenn
3aKkpblnachk Ha ypoBHe 13.02% roaosbix.

Paameluerusa I'LIB Ha npowunon Hepene

SBie, T Kon-go net

Toprosbli ko4 0o

MR,
2 roraweHnsa

MKMO012_0158 KYMNOHHbIE 52.7 13.23% 1.0
MUMO084_0019 OVICKOHTHbIE 43.2 13.49% 6.6
MUM108_0013 KyNOHHbIE 55.9 13.45% 4.7
MUM156_0005 KyNOHHbIE 391 13.39% 29
MUM180_0013 KyNOHHbIE 455 13.33% 8.7
MUM180_0016 KyNOHHbIE 205 13.30% 12.5

WeTounmk: KASE

2 CM. gONOMHUTENbHYIO MHPOPMaLMIO U pacLUMbPOBKY Ha CTpaHuue 7.

TeHre K OCHOBHbIM BatloTam

MNameHeHwne 3a NameHeHne smeHeHwve rfr
BanoTa 3Haverve o) o) 5
Hen, % M/M % %
USD/KZT 47516 0.32% 0.22% 6.93%
EUR/KZT 518.53 0.82% 1.38% 6.35%
RUB/KZT 557 117% 3.18% 17.77%

Vetounmk: Bloomberg

VIHOMKaTOPbl JOXOAHOCTWN AEHEXHOr O PhiHKa

. 3mereHne 3a VlaMeHewae VlaMeHewae
Heaenio B 6n M/M B 6N r/rB6n
TONIA? 14.22% 109 97 -254
TRION? 14.19% 109 97 254
TRIWN' 14.19% 49 i -295
SWAP-1D (USD)? 8.43% 110 66 -633
SWAP-2D (USD)? 8.43% 217 -27 -658
MM Index® 13.45% 126 84 -322
Herounnk: KASE
VIHOMKaTOPbl 4OXOAHOCTW A0rOBOrO phiHKa
BEEE V]SMeHeHM? MSMeHeHM‘e MameH(%Hwe
3a Hepgeno 6n 3a Mecay 6n YTD 6n
KZGB_Y? 12.59% -45 12 42
KZGB_Ys? 12.85% -34 -17 -305
KZGB_Ym?* 12.65% -24 -15 -91
KZGB_YI? 12.52% -32 -4 53
KASE_BMY? 13.64% -17 -47 19

VicTourmk: KASE
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VicTounuk: KASE
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[Mpunoxexwne

Tabnuua 1. KaneHgapb 9KOHOMUYECKUX AaHHbIX

Hata 3a Mpenbioylee

CtpaHa LaHHble KoHceHcyc
BbIXo4a nepvog, 3HavYeHne
05.aBr CLUA ExemecsyHbIVi nokasaTenlb 3KOHOMUYECKOW akTnBHOCTH ISM Services PMI Mionb 48.8 51
09.a8r KinTai ["oQoBoOV OTYET NO MHGAAUMN Mionb 0.2% 0.4%

Ucrounuk: Bloomberg

Tabnuua 2. KntodeBble CblpbeBble TOBapb!

CblpbeBble TOBapbI 3HaveHne ViameHeHve 3a Hed % 1ameHeHve 3a Mec % ameHeHve 3a 3 mec % ameHeHve YTD %
Brent, $/6app. 76.8 -5.32% -12.06% -7.41% 1.21%
WTI, $/ 6app. 735 -472% -12.35% -5.88% 4.46%
300710, $/yHU. 24432 2.35% 3.69% 6.15% 18.66%
Cepebpo, $/ yH, 28.6 227% -6.36% 7.53% 20.69%
Meri, $/ yHLL 9055.5 -0.61% -8.23% -8.62% 5.98%
Yrons, $/7 1441 6.90% 6.74% -0.72% 12.80%
Crans, $/7 681.0 2.56% 179% -16.24% -39.57%
Kenearas pyra, $/7 971 0.09% -8.47% -22.66% -27.31%

UcToynmk: Bloomberg

Tabnuua 3. KaneHaapb pasmelleHuii Ha KASE n AIX

O6bem Kon-Bo net
Twn .
OMUTEHT BblNycka, T o [arta Topros
BbINycKa
MApa noraweHus
MuHncTepcTBo durHarHcos PK MKMO012_0158 rup [ONCKOHTHbIE 20 - 0.91 06.08.2024
MuHvcTepcTBo duHancos PK MUMO96_0012 b KyrnoHHble 30 10.55% 5 06.08.2024

Ucrounuk: Bloomberg

PI/ICVHOK 1. AnHamuka crnpefa Nno pa3HblM Kf1laCcCaM akTBOB

US HY & US IG
60,00~ m3mMeHeHus B cnpeaax u AoxoAHOCTAX  3,00% M3MeHeHM;|iMc:Ye&af(MmIGoxo HOCTSIX
2,43% 2 50% Pea . .
50,00 6 27 50,00 2,00%
2,00% 1,§9%
40,00 40,00 E ¢ 8
1,50% 1,50%
30,00
1,00% > 1,00%
20,00 0,50% 20,00 EM IG OAS

US 1G
10,00 - 0,00% 10,00 . 0,50%
0,00 -0,50% 9,00 0,00%

UcToynuk: Bloomberg
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PucyHok 2. lMHaMrKa cnpefa no BbICOKOKaYeCTBEHHbIM KOopnopaTuBHbIM obauraumam CLLUA (B %)
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VcTounuk: Bloomberg
PucyHok 3. [InMHamMuka cnpeda no BbICOKOAOX0AHbIM KoprnopaTuBHbIM obauraumam CLUA (B %)
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PucyHok 4. Oxvgaemas TpaekTopus CHuxeHmsa ctasky OPC. 3anoxXeHHasd pbiHKOM Gblo4epcoB
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Merounmk: CME FedWatch Tool
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Tabnuua 4. JoxogHocTs UST 3a npolunyto Hegento

Cpok oo noraweHmns YTM Ha 05.0.2024 YTM Ha 26.07.2024 VI3MeHeHve ooxoaHOCTY. 6n
™ 5.31% 5.38% -7
3M 5.12% 5.30% -18
6M 4.73% 5.15% -42
Y 4.22% 4.79% -58
2Y 3.75% 4.37% -62
3y 3.60% 4.18% -58
5Y 3.54% 4.05% -51
10Y 3.74% 417% -42
30Y 4.08% 4.45% -37
UcTounuk: Bloomberg

PucyHok b. basoag ctaska HBEPK 1 rogosas nHbnaums B KazaxctaHe
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WeTouHmk: KASE, HBK
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HononHutenbHasa nHdopmauma n pacumdpposka
Mwvp

- UST (US Treasuries) — KasHa4velnckue obnuraunm CLUA;

- SOFR (secured overnight financing rate) — ctaeka ogHogHesHoro PEMO noa 3anor US treasuries;

- 10Y Breakeven Yield - cpegHas oxugaemasa MHGNALMS. NocUMTaHHas. Kak pasHnia goxoaHocTn 10-neTHMX kasHadenckmx obnmraumii
1 10-neTHux TIPS;

- DXY - cpegHss anHamurka gonnapa kK Kop3nHe n3 6 pasHbix BasoT;

- USHY OAS (LF98 Index) — nHaekc. KoTopbIt oTcnexmsBaeT cpeHnii cnpes K 6e3pmMCcKOBbIM CTaBKaM MO BbICOKOAOXOAHbIM
kopnopaTueHbIM obnnraumam CLUA oT Bloomberg;

- USIG OAS (LUAC Index) — nHaekc. KoTopbl OTCNeXmnBaeT cpedHui cnpea K 6e3prckoBbiM CTaBKaM Mo BbICOKOHaAEXHbIM
kKopnopaTuBHbiM obnunraumam CLUA oT Bloomberg;

- EMHY OAS (BEBG) — nHaekc. KoTopblin OTCNexmBaeT cpeaHui cnped K 6e3pmnckoBbIM CTaBKaM Mo BbICOKOAOXOAHbIM KOPNopaTUBHbIM

obnunraumamM passrBatoLLmMxcs cTpaH oT Bloomberg;
- EMIG OAS (BEHG) — nHaekc. KoTopbli oTCnexmBaeT cpeaHui cnpe K 6e3pMckoBbIM CTaBKaM Mo BbICOKOHAAEXHbIM KOPNOPaTUBHbLIM
obnunraumamM passrBatoLLmMxcs cTpaH oT Bloomberg;
KasaxcTaH
- TONIA (Tenge OverNight Index Average) — 6e3purckoBasi CTaBka. BblbpaHHas y4aCTHMKaMM PbiHKa B pamkax paboyen rpynnbl no

MHAMKATOPaM AEHEXHOr O PbiHKa C y4acTMeM EBponeickoro baHka peKOHCTPYKLIMK 1 pasBUTmIS 1 6aHKOB BTOPOro YpoBHS Pecnybiimkm

KasaxcTaH;

- TRION (Tenge repo index OverNight) — npeacTasnseT cobol cpeAHEB3BELLEHHYIO MPOLIEHTHYIO CTaBKy N0 CAefIkam OTKPbITUS peno
CPOKOM Ha 0MH pabounin AeHb. 3aKNtoYeHHbIM Ha brpxe B TeueHne AHA B CeKTope aBTOMaTUYeCKOro Peno ¢ LIeHHbIMW ByMaramm
KopauHbl FLB. no koTopbiM Brpxa ocyLiecTBseT KNMPUHIOBYIO AeATeNbHOCTb MCMNOb30BaHNeM yCnyr LieHTpanbHOro KoHTpareHTa;

- TRIWN (Tenge Week Index Average) — npeacTtasnseT coboi cpeqHeB3BELIEHHYIO MPOLEHTHYIO CTaBKY MO CAENKaM OTKPbITUS peno
CPOKOM Ha ceMb pabouunii AeHb. 3aKko4YeHHbIM Ha brpke B cekTope aBToMaTNUYeCcKoro peno ¢ LieHHbIMK 6ymMaramm KopauHbl LB, no
KOTOpbIM BrpKa OCyLLECTBASET KNMPUHIOBYIO A€STEbHOCTb MCMOb30BaHWeM ycnyr LieHTpanbHOro KOHTpareHTa;

- SWAP-1D (USD) - NHamnkaTop AOXOAHOCTM onepaLmi ogHogHeBHOro BantoTHoro ceona USD/KZT npeacTasnseT cobomn
CcpeaHeB3BELLEHHYI0 Yeped 06beM CAENOK AOXOAHOCTb MO BCEM CAENKaM OTKPbITUS Ba/lOTHORO CBOMa CPOKOM Ha 0AuH paboumii AeHb.
3ak/to4eHHbIM B Toprosoi cnucteme KASE B TeueHmne gHa;

- SWAP-2D (USD) - MiHaukaTop A0X0AHOCTM onepaLmin AByXAHEBHOro BantoTHoro ceona USD/KZT npeactaBngeT cobon
CcpeaHeB3BELLEHHYI0 Yeped 06beM CAeNoK AOXOAHOCTb MO BCeM CAENKaM OTKPbITHS Ba/lOTHOMO CBOMa CPOKOM Ha AiBa paboumx AHS.
3aktoYeHHbIM B ToproBon cucteme KASE B TeyeHme aHs;

- MM Index — KOMNO3UTHbIN MHANKATOP AEHEXHOI O PbiHKa. KOTOPbIV NpeacTaBndeT cobor cpegHeB3BelIeHHOe Yepes 0bbeM caenok
3HaYeHue cpeaHB3BeLLEHHbIX MPOLEHTHbIX CTaBOK (0OXOAHOCTM) Mo onepaumam BantoTHoro ceona USD/KZT 1 onepaumamm
aBTOMaTNYEeCKOro peno ¢ LueHHbiMK 6ymaramu KopanHbl I'LIB. oTKpbITbIMKW Ha 0amMH pabounii AeHb;

- KZGB_Y - nHankaTop aoxoaHoctn LB 6e3 cerMmeHT1poBaHms No cpokam;

- KZGB_Ys - nHankatop aoxoaHocTtu I'LIB co cpokom Ao 1roaa;

- KZGB_Ym — nHaukaTop aoxoaHocTu LB co cpokom oT 1roga Ao 5 ner;

- KZGB_YI - nHankatop goxoaHoctn LB co cpokom bonee 5 ner;

- KASE_BMY — nHankaTop AOXOAHOCTM KOPNOPaTUBHbBIX 06MraLmMii OCHOBHOW NOLLAAKMN.

Watchlist

- LleHa mid - cpegHee 3HadeHne Mexay LieHon npoaaxu (ask) 1 ueHor nokynku (bid);

- YTM mid — 4OXO4HOCTb K MOralleHuto. paccymMTaHHas C MCNoNb30BaHNEM CPedHEeN LieHbl Mexay LeHamMu npoaaxu (ask) 1 nokynkm
(bid) obnuraumm;

- G-spread - pa3HnLa B SOXOAHOCTN MEXAY rocy4apCTBEHHbIMM M KOPROPaTUBHBIMU OOUraLMAMK C aHANOrMYHBIM CPOKOM
noratueHns. B 6.
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Watchlist no eBpoobauraumam

CyBepeHHble eBpoobnmraumm KasaxcTaHa

a preaad OHa oratLie A pe

US486661AE13 | KAZAKS/3,875/2024 | Kazakhstan Government International Bond 997 5.2 0 ush 3,88 14.10.2024 BBB- Kz

US486661AG60 | KAZAKS/5,125/2025 | Kazakhstan Government International Bond 100.0 5.3 91 usb 513 21.07.2025 BBB- KZ

US486661AF87 | KAZAKS/4,875/2044 | Kazakhstan Government International Bond 97.2 5.1 96 usb 4,88 14.10.2044 BBB- Kz

XS1263139856 | KAZAKS/6,5/2045 Kazakhstan Government International Bond 115.6 5.3 13 usb 6,50 21.07.2045 BBB- KZ

KopniopaTuBHble eBpoobnnraummn KasaxctaHa
e = aBka I 0 pa
P - pread - - OHa O e A pe

XS52472852610 | DBKAZ/5.75/2025 Development Bank of Kazakhstan JSC 100.0 6.4 137 ush 8,75 12.05.2025 BBB Kz

XS2010030240 | TENGIZ/2.625/2025 Tengizchevroil Finance Co International Usb 2,63 15.08.2025 BBB- Kz
Ltd 96.5 6.6 203

X50248160102 | DBKAZ/6/2026 Development Bank of Kazakhstan JSC 100.3 6.4 191 ush 6,00 23.03.2026 BBB- Kz

USG87602AA90 | TENGIZ/4/2026 Tengizchevroil Finance Co International Usb 4,00 15.08.2026 BBB- Kz
Ltd 96.0 6.3 257

X52399149694 | SAMRUK/2/2026 Fund of National Welfare Samruk-Kazyna UsD 2,00 28.10.2026 BBB- Kz
JSC 92.4 5.9 197

X51595713782 KZOKZ[4.75/2027 KazMunayGas National Co JSC 97.8 5.8 200 ush 4,75 19.04.2027 BBB- KZ

X$1682544157 | KZTGKZ/4.375/2027 | QazagGaz NC JSC 95.4 6.2 242 usb 4,38 26.09.2027 BBB- KZ

X$51807300105 | KZOKZ/5.375/2030 KazMunayGas National Co JSC 982 58 220 usb 5,38 24.04.2030 BBB Kz

X52010030083 | TENGIZ/3.25/2030 Tengizchevroil Finance Co International UsD 8,25 15.08.2030 BBB- KZ
Ltd 83.3 6.8 310

X852337670694 | DBKAZ/2.95/2031 Development Bank of Kazakhstan JSC 83.4 6.1 240 ush 2,95 06.05.2031 BBB KZ

X82242422397 | KZOKZ/3.5/2033 KazMunayGas National Co JSC 832 6.1 234 Ush 3,50 14.04.2033 BBB Kz

XS51595714087 KZOKZ/5.75/2047 KazMunayGas National Co JSC 231 6.8 267 ush 575 19.04.2047 BBB- Kz

XS1807299331 KZOKZ/6.375/2048 KazMunayGas National Co JSC 95.1 6.8 268 Ush 6,38 24.10.2048 BBB Kz

Espoobnuraumm YsbekuctaHa

OMUTEHT

CTtaBka

KynoHa

HaTta
noratleHms

KoMnoanTHbIN
PENTUHI

X52083131859 | SQBNZU/5.75/2024 Uzbek Industrial and Construction Bank 5,75 02.12.2024
ATB 99.4 8.3 245
X52330272944 | UZAMTS/4.85/2026 Uzauto Motors AJ 94.2 89 464 usb 4,85 04.05.2026 B+ Uz
X$2260457754 | IPTBZU/5.5/2025 Ipoteka-Bank ATIB 97.4 8.1 361 usb 5,60 19.11.2025 BB- Uz
X51953915136 | UZBEK/5.375/2029 Republic of Uzbekistan International Bond 037 71 348 usb 5,38 20.02.2029 BB- Uz
XS52242418957 | NBUZB/4.85/2025 National Bank of Uzbekistan 971 7.9 329 ush 4,85 21.10.2025 BB- uz
X$§2263765856 | UZBEK/3.7/2030 Republic of Uzbekistan International Bond 83.3 7.1 346 usDh 3,70 25.11.2030 BB- uz
8
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EBpoobnuraumm MHOCTPAHHbIX 3MUTEHTOB

P - pread sl craule 2 pe
USY70902AB04 | ADROIJ/4.25/2024 Adaro Indonesia PT 99.4 7.8 177 uspb 4,3 31.10.2024 BB+ ID
USO5968AAGT3 | BANCO/2.704/2025 Banco del Estado de Chile 988 6.2 81 usb 27 09.01.2025 A CL
USO5971WAC73 | BSANCI/2.7/2025 Banco Santander Chile 98.8 6.1 66 usb 27 10.01.2025 A- CL
US05971V2A26 BCP/2.7/2025 Banco de Credito del Peru S.A. 98.7 6.3 a8 usb 27 11.01.2025 BBB- PE
XS2119472178 EBIUH/2.625/2025 Emirates NBD Bank PJSC 985 5.9 82 usb 2,6 18.02.2025 A AE
XS52078677213 DIBUH/2.95/2025 DIB Sukuk Ltd 088 5.8 59 UsD 3,0 20.02.2025 A- AE
US84265VAHB7 | SCCO/3.875/2025 Southern Copper Corp 989 6.1 102 UsD 89 23.04.2025 BBB+ MX
USY7S272AD44 | POHANG/4.375/2025 | POSCO 006 4.9 59 usD 4,4 04.08.2025 BBB+ KR
XS§2159975619 KSA/2.9/2025 Saudi Government International Bond 97.9 49 63 UsD 2,9 22.10.2025 A+ SA
USY3816NBC49 | HYUCAP/1.25/2026 Hyundai Capital Services Inc 950 48 78 UsD 13 08.02.2026 BBB+ KR
USY4760JAAT7 KIAMTR/1.75/2026 Kia Corp 943 46 30 UsD 1,8 16.10.2026 BBB+ KR
US71647NAS80 | PETBRA/7.375/2027 Petrobras Global Finance BV 104.6 55 166 usb 7,4 17.01.2027 BB BR
X$2109396957 SNBAB/2.9/2027 SNB Funding Ltd 955 5.0 117 usb 2,9 29.01.2027 A SA
X$2114850949 QNBK/2.75/2027 QNB Finance Ltd 95.2 49 14 usb 2,8 12.02.2027 A+ QA
USY44680RV38 | JSTLIN/3.95/2027 JSW Steel Ltd 94 .4 6.4 260 usb 4,0 05.04.2027 BB IN
X51688416558 SPSP/3/2027 SP PowerAssets Ltd 96.6 42 57 usb 3,0 26.09.2027 AA+ SG
USM8222MAAOT | RASGAS/5.838/2027 Ras Laffan Liquefied Natural Gas Co Ltd 3 100.9 5.6 140 Usb 5,8 30.09.2027 AA- QA
USP3R26HAA8BT | CYDSA/6.25/2027 Cydsa SAB de CV 99.0 68 301 UsD 6,3 04.10.2027 BB MX
USY8085FBK58 | HYUELE/6.375/2028 | SK Hynix Inc 104.8 49 127 | USD 6,4 17.01.2028 BBB- KR
USPO367RAGE7 | TGPERU/4.25/2028 Transportadora de Gas del Peru SA 97.6 5.1 171 UsD 4.3 30.04.2028 BBB PE
US87973RAE09 | TEMASE/3.625/2028 | Temasek Financial | Ltd 99.3 38 25 UsD 3,6 01.08.2028 AAA SG
XS1890684767 SABIC/4.5/2028 SABIC Capital Il BY 00.3 48 13 uUsb 4,5 10.10.2028 A SA
XS2434515313 CCOLAT/4.5/2029 Coca-Cola Icecek AS 93.3 5.3 269 UsD 4,5 20.01.2029 BBB- TR
US02364WBH79 | AMXLMM/3.625/2029 | America Movil SAB de CV 96.6 45 920 usb 3,6 22.04.2029 BBB+ MX
X$1992985694 | STCAB/3.89/2029 Saudi Telecom Co 957 5.0 137 usD 39 13.05.2029 A SA
USGO446NARSBS | AALLN/5.625/2030 Anglo American Capital PLC 104.0 4.9 123 usb 5,6 01.04.2030 BBB ZA
X52125308168 ADGB/3.125/2030 Abu Dhabi Government International Bond 943 43 71 usb 3,1 16.04.2030 AA AE
USYB88L6AT38 | PETMK/3.5/2030 Petronas Capital Ltd 95.2 45 90 usb 35 21.04.2030 A- MY
X52185867160 STSP/1.875/2030 SingTel Group Treasury Pte Ltd 884 a2 57 UsD 1.9 10.06.2030 A SG
UsJ57160D232 NSANY/4.81/2030 Nissan Motor Co Ltd 953 5.8 218 usb 4.8 17.09.2030 BB+ JP
UsS455780CS32 | INDON/3.85/2030 Indonesia Government International Bond 95.4 48 14 Ush 3.9 15.10.2030 BBB ID
US168863DP09 | CHILE/2.45/2031 Chile Government International Bond 882 46 100 usb 2,5 31.01.2031 A- CL
XS51678623734 AZERBJ/3.5/2032 Republic of Azerbaijan International Bond 89.3 5.4 170 usb 3.5 01.09.2032 NR AZ
87.3 5.5 212
9
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% % % %

MpoponxeHne Tabnuupl (EBpoobAMraL MHOCTPaHHBIX SMUTEHTOB)

OMUTEHT

G-

Baniota
spread

Kynon

[ata
noratweHus

KoMMno3uTHbIN
PENTUHI

CtpaHa
pvcka

US7166380P43 PERU/1.862/2032 Peruvian Government International Bond 782 5.2 146 UsD 1,86 01.12.2032 BBB PE
USY8085FBL32 HYUELE/6.5/2033 SK Hynix Inc 108.9 5.2 152 Usb 6,50 17.01.2033 BBB- KR
USQ568A9SS79 MQGAU/6.798/2033 Macquarie Bank Ltd 109.7 5.4 169 usbD 6,80 18.01.2033 BBB+ AU
US9001230D96 TURKEY/6.5/2033 Turkiye Government International Bond 953 7.3 350 usb 6,50 | 20.09.2033 B TR
USY62014AAG4 QGTS/6.067/2033 Nakilat Inc 1047 55 148 UsD 6,07 31.12.2033 AA- QA
USM8220VAA28 RPCUH/6/2036 Ruwais Power Co PJSC 1023 58 195 UsD 6,00 31.08.2036 BBB+ AE
US84265VAJ44 SCCO/5.875/2045 Southern Copper Corp 100.8 59 167 UsD 588 | 23.04.2045 BBB+ MX
US46590XAZ96 JBSSBZ/5.125/2028 JBS USA Holding Lux Sarl/ JBS USA Food Co/ JBS Lux Co Sarl 100.8 49 178 UsD 513 01.02.2028 BBB- us
US46590XAL01 JBSSBZ/5.5/2030 JBS USA Holding Lux Sarl/ JBS USA Food Co/ JBS Lux Co Sarl 1007 54 169 UsD 5,60 15.01.2030 BBB- us
US212015AT84 CLR/5.75/2031 Continental Resources Inc/OK 1016 55 187 uUsD 5,75 15.01.2031 BBB- us
US749685AX13 RPM/4.55/2029 RPM International Inc 995 47 "3 USD 455 01.03.2029 BBB- us
US86964WAF95 SUZANQ/6/2029 Suzano Austria GmbH 1015 57 504 UsD 6,00 15.01.2029 BBB- BR
X$2349180104 INDOFOOD/3.398/2031 | Indofood CBP Sukses Makmur Tbk PT 89.3 54 170 UsD 3,40 09.06.2031 BBB- ID
X$2399787899 Corp | INDOFOOD/3.541/2032 | Indofood CBP Sukses Makmur Tbk PT 883 55 178 UsD 3,54 | 27.04.2032 BBB- ID
10
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HacTtoduas I'\\/6J'II/\K8U,I/\F| HOCUT NCKTKOHYNTENBbHO I/IHC])OpMaLI,I/IOHHbII;\ XapakTep 1 He gBideTCd NpednoxXeHnem nnn MonbITKOW CO CTOPOHDI HF KYNATb. NpoaaTb
M BCTYNUTb B NMHYIO COENKY B OTHOLLEHNN KaKMX-1Mb0O LIEHHBIX 6ymar M MHbIX C])I/\HaHCOBbIX MHCTPYMEHTOB. Ha KOTOPbIE B HacTosLEeN I'\\/6}'II/\K8U,I/H/\ MOXET
cofepXaTbCa CCbhifika. NpegoCTaBUTb Kakue-nmdo MHBECTULIMOHHbIE pexkoMeHgaumm Unn ycnyrun. YkasaHHble npennoxeHnd MoryT BbITb HanpasneHbl
MCKMO4YNTENbHO B COOTBETCTBUN C TpeGOBaHVIﬂMVI NPUMEHMMOro 3akoHOoLaTeNbCTBa. HacTtosiwas I'\\/6J'II/\K8U,I/\FI OCHOBaHa Ha I/\HCDOpMaU,I/H/\, KOTOPYIO Mbl
CcYMTaeM HafeXHOM. 0OHaKO Mbl He YTBEPXOaeM. 4YTO BCe NprBELEHHbIE CBEAEHNSA abCOMOTHO TOYHbI. le/\ OTOM. OTMeHaeM. HTO npoLnad AOXOOHOCTb He
ABNAEeTCA MoKazaTenem AOXOAHOCTY MHBECTULIMM B 6\/£LVLLL€M. Mbl HE HECEM OTBETCTBEHHOCTW 3@ UCMOSMb30BaHME KNNEHTaMK I/\HCDOpMaLLI/H/\, co,qepxaLuelZcq B
HacTosLen I'Iy6ﬂVIKaLLVIVI. a Takxe 3a cAenkn n onepauln ¢ LeHHbIMN 6\/M8F8MM ” HbIMW CDVIHaHCOBbIMVI MHCTPYMEHTaMN. ynoMnHatolnMncea B Hein. Mbl He
GepeM Ha cebsa 00s3aTeNbCTBO perynapHo 0OHOBNATH VIHC])OpMaLLVIIO. KOTOpasd COOEepXNTCH B HacTodLen I'Iy6ﬂVIKaLLVIVI nnn MCnpaendTb BO3MOXHbIE
HeTouHOCTW. HF. ero aq}q}MﬂleOBaHHb\e M OOSKHOCTHbIE NKUa. NapTHepbl U COTRPYOHWKW. B TOM YMCNe nnLa. yv4acTBylolMe B NoAroToBKE N BbIMyCKe STOro
MaTtepmnana. OCTaBNAlOT 3a cobom MpaBo y4aCTBOBaTb B COE/IKaX B OTHOLUEHUN YNOMUHEIOLWIMXCH B HacTodLlen I'I\/6J'H/IK8LLVIVI LIEHHbIX 6yMar M MHbIX ¢)VIH8HCOBbI><
MHCTPYMEHTOB. Takxe oOTMeYaeM. YTO Ha LeHHble 6\/M8I'M n KMHble q}MHaHCOBbIe VMHCTPYMEHTBI. paccMaTprBaeMble B HacTosLlen I'Iy6ﬂVIKaLLVIVI n
HOMWHVPOBaHHbIE B VIHOCTpaHHOI;\ BanMoTe. MOIryT OKasblBaTb BAUAHWNE OOMEHHbIE KypCbl BantoT. VIaMeHeHVe 0BMEHHbIX KypCOB Ba/sitloT MOXET BbI3BaTb
CHWXeHWEe CTOMMOCTU MHBECTULIMIM B YKa3aHHbl€ aKTUBbI. Cﬂeﬂ,\/eT VMETb B BMAY. YTO MHBECTUPOBaHNE B AMepMKaHCKMe Aeno3nTapHble PacrncKn Takxe
NnoaoBepXeHo PUCKy M3MEeHEeHNA 0BMEHHOro KypcCa BasltoT. a MHBECTUPOBaAHNE B Ka3axCTaHCKME LEeHHble 6yMaer " NHble C])I/\HaHCOBb\e MHCTPYMEHTbI MMEeET
3HaYNTENbHbIV prcK. B yKaSaHHOI;I CBA3N. MHBECTOPbI A0 MPUHATULE pelleHnd 06 ydactnn B chenkax ¢ UeHHbIMU 6yMaran1 ' MHbIMU Cbl/IHaHCOBbIMI/I
MHCTPYMEHTaMWU. paccMaTpmBaeMbiM B HacToALEV I'\y6J'IVIKaLLVIVI. AOCSKHbI NPOBOAVTDL Cco6CTBEHHOE MCCeaoBaHNe OTHOCUTENbHO HAAEeXHOCTY SMUTEHTOB
OaHHbIX LIEHHbIX 6yMar M NHbIX q}VIHaHCOBbIX MHCTPYMEHTOB.

HacTosulas nHbopmaumsa He NpeaHa3HayveHa Ans NybaUYHOro pacnpocTpaHeHns 1 He MOXET OblTb BOCMPOU3BeAeHa. NepefaHa nnmn onybnmkoBaHa. LeNnKoMm
WAV MO YacTaM. 6e3 NpeaBapUTeNbHOro MMCbMeHHOro padpelleHns AO «Halyk Finance».
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