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CLLUA v Mup MakpogaHHble CLLIA
e  OPC CLUA ocTaBmna KtoveByto CTaBKy 6e3 M3MeHeHUI; CLUA 3Hauenne MporHos lpen.
e Bespabotula crnoxunmch Ha yposHe 3.9%, uto Bbiwe | CPLTC 3.50% 3.40% 3.20%
MPOrHO3HbIX 3HAYEHWIA, Core CPI, 7/t 3.80% 3.70% 3.80%
1 . . Core PCE, r/r 2.80% 2.60% 2.80%
e [oxoaHocTn no UST CHM3MAMCH NO BCEW ANMHE KPUBOW;
PMI (NPOMBILWAEHHOCTb) 50.00 49.90 51.90
e Tpaektopms cTaBkm  OPC, 3anoxeHHasd  PbIHKOM PMI (yortyr) 5130 50.90 5170
bbloYepcoB, npeanonaraeT ABa CHWXEHWS B 9TOM FOMY | yoosers Gespaboriis 360% 280% 380%
(NPOTMB OOHOrO Ha Ha4ano NPOLLION Hedenw). BB, ka/ks 160% 2.50% 3.40%
MakpoakoHOMMKa N MoHeTapHas nonntmnka CLLUA Victounuk: Bloomberg
OPC CLIA Ha ovepegHoM 3acefaHumn, koTopoe npolno 30- MakponatHbie EBpO3OHb!
anpens u T1-mas, NpuHAna pelleHne OCTaBUTb CTaBky 6e3 EBpo3oHa 3navenme MporHos
M3MeHeHWn Ha ypoBHe 5.25%-5.5%. OpgHako, 6bin 0b6baBneH Core CPI, r/r 2.70% 2.60% 2.90%
HOBbIM MNaH CoKpaLleHns HanaHca LeHTpanbHoro 6aHka. OPC | Yposerb bespaboTuus 6.50% 6.50% 6.50%
COKPATUT TeMmbl npodaxu Ha $25 Mnpa v Gyaet npopasats | BBMLKB/kB 0.30% 0.10% -0.10%

KasHauerckme obamraumm Ha cymmy $35 Mnpg B Mecal, HadmHas
C MioHA. Ha cBoeM BbIcTynneHum Mayans, oTBevas Ha BOMPOCHI,
3a8BWS1, YTO OHWM BPSA M MOBBLICAT CTaBKY W 4TO MOAMTMKA
MOHETapHbIX BNacTel 4OCTAaTOUYHO «KeCTKag» A4 TOro, YTobbl

Yerounmk: Bloomberg

OCHOBHbIE NHAEKCHI

N3meHeHne N3meHeHne
MHaekcesbl 3HayeHue
M/M r/r

BEPHYTb MHONSLMIO K X LIeIEBOMY 3HAYEHMIO. Craska ®PC 5.50% . -
Ha npowsnon Hegene Bbiledlve AaHHble MO PbIHKY Tpyda SOFR ) 231% 96n. 2060

10Y breakeven yield' 2.35% -16.0. 15 6.
yKasblBaloT Ha 3amegnenve 3KoHoMukKM. K KOHLy MapTa oy 10503 0.90% 5 50%
KOMM4YeCTBO  BakaHCMA CHW3MNOCH A0 8.49 MK (MPOTWB |51y oag g6 2936 66 1806
oXudaHwii B pasmepe 8.69 mnH). PocT  3aHATOCTM B | 5|6 0ASs 6N 8660, o6 5760
HeCenbCKOXO3AMCTBEHHOM CekTope 3ameanunacs, [obasvs Craska ELIB 4.50% } _
Bcero 175 Tbic paboynx MecT NpoTWUB CPEOHEro 3HayeHWs 3a

Yetounumk: Bloomberg

nocnegHne Tpu Mecaua B 269 Thic. YpoBeHb 6e3paboTuupbl
BbIPOC Ha 0.1% W K KOHLLy anpens cocTasnna 3.9% Kpveas UST sa npownyio Heaenio
[oxoaHocTy no UST cHM3nAMch no Bce aiMHe KpWBOM — camoe 6,0% 40
CunbHOE  ABMXEHWEe NpoAeMOHCTpupoBamv obauraumm co 2 5,5% 30
CcpoKoM noratleHnsa oT 2 ao 10 neT. [NageHne Ha aTOM y4yacTke § - 20 C
cocTaBuno oT 16 go 19 6n. Ha cHMxXeHwe OoxoaHocTel, L 5,0% P
NPeANONOXNUTENbHO, MOBMSNM Takne (akTopbl, Kak PpocT o 4,5% 0 10 °§’
6e3paboTnubl 3a anpenb, a Takke MeHee «AcTpebuHoe» é 0 %
BbICTynNeHve Mayanna. §4,0% 0 R S 10 é

o -
K koHUy npownol Hegenn oblodepchl Ha cTaBky OPC ¢ I§>[3,5% ¢ 16 "13 =11 -20
aKcnmpalmen B KoHLe roga ToproBanmck Ha ypoHe 4.90%, a “18 -19 -19 -18
pasHMLa Mexay CNoTOBbIM 3HaYeHWeM cokpaTunach Ha 106n 3a %:0% IM 2M 3M 4M 6M 1iF 2F 3F 5F 7F 10rF 20T 30 30
Hepgento 1 cocTasmna 36 6N, ykasbiBasi Ha BbIpOCLUME OXMAaHWS N3MeHeHve B 6N  =====(03.05.2024 26.04.2024

MO CHMXEHUIO CTaBKW. VictouHuk: Bloomberg

Obtovepchbl Ha 6a30BylO CTaBKy C akcnupaumen B aekabpe 2024 roga Tenepb TopryloTea Ha ypoBHe 5.05%, YTO HMXe CMOTOBbIX
3Ha4YeHNn Ha 28 Bn. OTO 03HaYaEeT, YTO BOMBbLUNMHCTBO YHACTHMKOB PbiHKa 0XWAAI0T TONbKO OAHO CHUXEHVE B 3TOM rofdy. JJoXoaHOCTH
KasHa4Yenckmx obnnraumm U3MeHUINCh HE3HAYNMTENBbHO, HO MPOAEMOHCTPUPOBAV MOBbLILEHHYIO BONATUAbHOCTb BHYTPW Heaenu. Mo
CLUIA B dokyce BHUMaHMA MHBECTOPOB ByaeT cepus BbicTynneHnn nonutrkoB OPC, KoTopas NpoideT B TeueHue Bcelt Hegenu. Takxke
CTOUT 06PaTUTb BHMMaHME Ha pa3melliennst 10-neTHx UST. HanpaBneHune 1 AnHamMmnky ABUXeEHNS KprBo ByaeT onpeaensTb pUutopuka
4YneHoB ®PC npu BbICTYN/IEHWUM Ha NpeAcTosILLLEN Heaene.

[oxoaHocTb no 10-neTHMM UST NnpoaeMoHCTprpoBana NOBbILLEHHYIO BOIATUAbHOCTL Ha NpoLleAllen Heene 1 3aKpbliach Ha OTMeTke
4.51%. B cepeauHe Hedenu, B cpeay, AeCATUNETKM TOproBanuch Ha ypoBHe 4.69%, HO Mo Mepe Bbixoda MO3UTMBHBIX AaHHbIX (B
KOHTEKCTE CHUXEHWA MHONSLMM) NO PbIHKY TPyAa ee A0X0AHOCTb ynana Ao 4.51%. OaHako, Mbl He OXuaaeM Noka CUMbHOIO CHKEHWS
OOXOAHOCTW C TeKyLMX 3Ha4eHnn. PaHee Mbl mMcany o TOM, 4YTO C ypoBHSA 4.6%-4.7% MOXHO HavaTb HapallMBaTb Aopauuio anda
NHBECTOPA C arpeccuBHbIM puck-npodunem. [ns KoHcepBaTMBHOMO MHBECTOPa BydeT LenecoobpasHo NoaoXaaTb elle Mecau-aga,
4yToObl y6eamTbCcs B TOM, YTO WMHONAUMS 3amMednseTcs. Mbl Mo-npexHemy cumTaeM, 4YTO ONTUManbHoOM cTpaTernen 6ydet
nMHBECTUpPOBaHMe B |G obn1raumm co cpeaHM CPoKoM norallenus (5-7 neT), a Takke B HY obnmnraumm ¢ KOPOTKMM CPOKOM MoratleHms
(2-3 roga). He pekomMeHayeTca nokynaTb ANMHHbIE 1 cpeaHue HY Bymaru, nockonbKy B cnydae risk-off, cnpeapl B aTux knaccax 6yayT
PacCLWMPATLCS OYeHb MHTEHCKMBHO. MOKyMKy Alopauni Mbl PEKOMEHOYEM pPeann3oBbIBaTb MOCPEACTBOM KayeCTBEHHbIX Gymar, rae
KPeaMTHBIN PUCK MUHMAaNEH.
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KasaxcTtaH

e [lo uToram anpend mecsdyHas WMHOAALMA CNoxmnachb Ha
MUHMMYME 338 BOCEMb MECSILIEB;

e  CymMMa pasmellieHHbix obnnraumin MO PK cocTtasmna T73.9
MPA TEHre, a cpeaHss A0X0AHOCTbL cocTasuna 12.60%;

e (CtaBka TONIA cHMamnacb No MToram MPOLLMION Hedenu u
oKazanacb Ha ypoBHe 13.40% roaoBsblx.

MakpoakoHoMuka m [KI1

«NHbnauma B anpene Ha MMHUMYMe ¢ deBpans 2022 roaa, HO
Mbl COXpaHsieM Hall NPOrHO3», aHanuTuYeckuin LeHTp Halyk
Finance, 2 maa 2024.

«HbNauma B anpene B MECAYHOM BbIpaXeHWW Cnoxunach Ha
MVIHUMYMe 3a BOCEMb MECALIEB, @ B FO0BOM BblPaXeHMM TEMMbI
ynanu noytn B ABa pasa [0 MeHee 9%. OaHMM M3 BaXHbIX
daKTopoB  3aMenneHns  MHOAAUMM  BbICTYNaloT  HEPbIHOYHbIE
adMWHUCTPATMBHbIE Mepbl FOCOPraHoB, KOTopble BedyT K
BPEMEHHOMY CAEPXMBAHWIO POCTa LeH HAPSAY C MCKYCCTBEHHbBIM
yKpenneHnem Kypca HauBailoThl. HecmoTpa Ha  obulyto
aesnHbnaumio, oTMevaeTcs [0BOJIbHO CyLLLECTBEHHOE
yoopoxaHne  XKKY, kpome TOro, BHYTPEHHWI  cnpoc
pasorpeBaeTcs 3a CYET OI0AXETHbBIX PACXOA0B, BCNEACTBME Yero
Mbl COXpaHsieM Hall MPOrHO3 YPOBHS MHOAAUMM Ha KOHel,
Tekyllero roga Ha yposHe 8.5%.» bonee nogpobHo co cTaThel n
APYrMK MaTepuanamm MOXHO 03HaKOMNTLCS MO CCbIKE.

PbiHok 'LIB

Mo nToram npotledwen Hegenn MuHMcTepcTBo durHaHcos PK
pasmMecTuno 4 Bbinycka obnuraumi Ha obllyto cymmy T173.9
Mnpa. doxogHocTb LB B pamkax pasmelleHnint MuHobuHa PK
cnoxunacs B AnanasoHe oT 12.12% 0o 13.97%.

[leHexXHbI pbIHOK

CrtaBka T1-gHeBHero PEMNO 3a nocnegHwolo  Hegeno
CcKoppekTMpoBanach Ha 168 6mn. 1 Ha KOoHel, MpoLuion Hedenm
3aKkpbliack Ha yposHe 13.40%, Npy 9TOM CTOUT OTMETUTb, YTO B
Havane Hefenn ee ypoBeHb gocTur 15.21% — 3To camoe BblCOKOe
3HaYeHue CTaBkM C Havafla MapTa.

PasmelueHnsa IMUB 1 6ymar kBasurocygapCcTBeHHOro cektopa
Ha npownon Heaene

O6beM B Kon-Bo net
ToproBbii Kof, . o
MApa Tr
rnoratieHuvsl
MUM108_0012 KynoHHble 7.0 13.97% 2.2
MUMO72_0015 KynoHHble 23.7 12.12% 59
MUM168_0003 KynoHHble 222 12.15% 8.0
MUM156_0007 KynoHHble 21.0 12.15% 9.8

VetoyHumk: KASE

2 CM. gONOMHUTENbHYIO MHPOPMaLMIO U PacLUMbPOBKY Ha CTpaHuue 7.

TeHre K OCHOBHbIM BatoTam

BamenE 3navenme MNameHeHune 3a N3meHeHne N3meHeHne
Hen., % M/M, % r/r, %
USD/KZT 443.90 0.30% -0.70% -0.30%
EUR/KZT 477.88 0.80% -1.30% -3.00%
RUB/KZT 4.85 0.60% 0.20% -14.70%

Victounmk: Bloomberg
V|H/ZI,I/IKaTOpr JOXOOHOCTWM AeHeXHOr o pbiHKa

NameHeHne 3a | Miamenernne | NameHeHne

SHEREIIE Hegeno. B 6n M/M. B 61 r/r.B 6n
TONIA® 13.40% -168 16 -279
TRION? 13.41% -167 17 =111
TRIWN' 13.84% -64 42 -102
SWAP-1D (USD)? 8.93% -448 98 -67
SWAP-2D (USD)? 10.43% -321 218 -1565
MM Index? 13.40% -152 109 -179

YicTtourmk: KASE

MHOMKaTOPbl 4OXOAHOCTW A0/ITOBOrO phiHKa

M3meHeHne N3meHeHne

NameHeHne
3HaveHne 3a Heflefio. B 3a Mecsil. B YTD. 5 61
6n 6n .
KZGB_Y? 12.75% 65 91 27
KZGB_Ys? 12.75% -1 12 -259
KZGB_Ym? 12.26% 33 64 -128
KZGB_YI? 12.04% -5 3 26
KASE_BMY? 14.25% 22 29 -21

VicTourmk: KASE

Kpuas goxoaHoctn LB MO PK
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YeTourmk: KASE
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YeTtourmk: KASE
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[Mpunoxexne

Tabnvua 1. KaneHgapb SKOHOMUYECKMX AaHHbIX

[ata BbIxofaa CtpaHa [aHHble 3a nepvoa Mpegpiayliee 3HavyeHne KoHceHcyc
07.man ABCTpanus Pewervie PBA nNo NpoUeHTHONW cTaeke - 4.35% 4.35%
07.man epMaHus Toproebiit 6ananc MapT 21.4 22.4
07.man Kanana Ilvey PMI s.a Anpenb 57.5 58.1
09.mait Kntan Toproebiit 6ananc Anpesnb 58.55 75
09.mait Bputanums PelueHve BaHka AHMIMK MO MPOLEHTHOW CTaske - 5.25% 5.25
10.man BprTaHvs Temnbl pocTa BBl k8/kB KB -0.3 0.4
10.mam Bputanws Temnbl pocta BB r/r kB -0.2 -
10.man BprTaHvs BBl m/m MapT 0.10% 0.10%
10.man KaHapa YpoeeHb 6e3paboTuubl Anpenb 6.10% 6.20%
10.mam CLUA MuumraHckme HacTpoeHus noTpebuTenei Ma 77.2 77

WcTounuk: Bloomberg
Tabnnua 2. KntoyeBble ChipbeBble TOBapbI

3HaveHne MN3ameHeHue. 3a Mec % MN3ameHeHue. 3a 3 Mec % N3meHeHmne. YTD %

N3ameHeHne. 3a Hen %

CbipbeBble TOBapbl

Brent. $/6app. 83.0 -7.30% -7.20% 6.40% 7.70%
WTI. $/6app. 781 -6.80% -8.60% 7.30% 9.00%
3onoTo. $/yHu. 23017 -1.50% 0.10% 13.70% 11.60%
Cepebpo. $/yHu. 26.6 -2.40% -2.30% 18.80% 11.60%
Megb. $/yHu. 9910.0 -0.56% 7.00% 18.55% 15.78%
Yronb. $/7 146.2 1.90% 12.00% 22.00% -0.90%
Crans. $/1 813.0 -1.00% -5.50% -15.90% -28.40%
KenesHas pyaa. $/1 108.6 -1.10% 11.30% -6.20% -17.60%

Ucrounuk: Bloomberg

Tabnuua 3. KaneHaapb pasmMelleHuii Ha KASE 1 AIX

Kon-Bo net go Nata

norawieHunsd

O6bem BbINyCKa,

OMUTEHT Twvn Bbinycka KynoH, %

MJIPA TF

TOpros

MuHUCTEPCTBO PrHaHcoB PK MKMO12_0157 rub OMCKOHTHbIE 30 - 0.9 06.05.2024
MuHUCTEPCTBO PrHaHcoB PK MUM180_0006 rub KYMOHHbIE 50 5.49 2.9 06.05.2024
MuHUCTEPCTBO PrHaHcoB PK MUM108_0013 rub KYMOHHbIE 20 11.00 4.9 06.05.2024
MuHUCTEPCTBO PrHaHcoB PK MUMO084_0019 rub KYMOHHbIE 30 12.00 6.8 06.05.2024
MuHUCTEPCTBO PrHaHcoB PK MUM180_0014 rub KYMOHHbIE 30 8.46 9.0 06.05.2024
EABP KZ2D00010865 MPO OMCKOHTHbIE 10 - 0.3 06.05.2024
EABP KZ2D00007671 M®DO OMCKOHTHbIE 50 - 0.5 14.05.2024
UcTounuk: Bloomberg
PMCYHOK 1. ﬂ,MHaMMKa cnpepa no pa3HbiM KfaccaM akTBOB
US HY & US IG EM HY & EM IG
M3MEHEeHUA B cripefax n AOXOAHOCTAX M3MEHEeHNsa B crnpeaax n OXOAHOCTAX
0 1,18%
I : 1,06%
EM HY OAS
2 US IG OAS 1,16% 1 1,04%
- o)
-1 1 1,04%
1,14%
-4 1 1,02%
1,12%
6 1 1,00%
1,10%
0 0,98%
-8
1,08%
0 0,96%
-10 1,06%
—
US HY OAS 0 EM IG OAS 0,94%
-12 -11 1,04% 0

mUS HY OAS oUS IG OAS BEM HY OAS OEM IG OAS

UcToynuk: Bloomberg
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PucyHok 2. lMHaMrKa cnpefa no BbICOKOKAYeCTBEHHbIM KopnopaTuBHbIM obauraumam CLUA (B %)
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UcTounmk: Bloomberg

PucyHok 3. [IMHamMrKa cnpeda no BbICOKOAOXOAHbIM KoprnopaTuBHbiM obauraumam CLUA (B %)
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Uctoynuk: Bloomberg

PucyHok 4. Oxvgaemas TpaekTopus CHuxeHmsa ctasky ®PC, 3anoxXeHHasd pbiHKOM Gblo4epcoB
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Implied Fed Funds Rate

UeTounmk: CME FedWatch Tool
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Tabnuua 4. JoxogHocTb UST 3a npolunyto Hegento

Cpok 0o noraweHus

™

YTMna 03.05.2024

YTM Ha 26.04.2024

N3ameHeHne npoxoaHocTw, 6.0,

5.38% 5.38% 0
3M 5.40% 5.40% -1
6M 5.37% 5.38% -1
Y 5.13% 5.21% -8
2Y 4.82% 5.00% -18
3Y 4.65% 4.84% -19
5Y 4.50% 4.69% -19
0¥ 4.51% 4.67% -16
30Y 4.67% 4.78% -1
UcTounuk: Bloomberg
PucyHok b. basoag cTaska HBPK 1 rogoBas HGsums B KagaxctaHe
24
22
20
18
16
14
12
10 \K A‘
SSRGS SNN828288222222RRRRARRAANRANNANNRNANNRARYRNRIRNAY
WHDNSUNS === BazoBas cTaBka HBK

Weroynmk: KASE, Canit HBPK
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[HononHutenbHas nHGopMauma n pacwmdppoBka

Mwvp

UST (US Treasuries) — KasHadelckue obnuraunm CLUA;

SOFR (secured overnight financing rate) — ctaska ogHoaHesHoro PEIMO noa 3anor US treasuries;

10Y Breakeven Yield - cpegHas oxmnpaemasa MHGNALMS. NocUMTaHHas. Kak pasHnia 4oxoaHocTn 10-neTHMX KaszHadenckmx obnmraumii
1 10-neTHux TIPS;

DXY — cpeaHsaa aMHaMmnka gonnapa K KoparHe 13 6 pa3Hbix BanioT,

US HY OAS (LF98 Index) — nHaekc. KOTopbIt oTCnexmBaeT cpeaHnii crnpes K 6e3pmMCcKoBbIM CTaBKaM MO BbICOKOAOXOAHbIM
kopnopaTueHbIM obnnraumam CLUA oT Bloomberg;

US IG OAS (LUAC Index) — nHaekc. KoTopbl OTCNexXmnBaeT cpedHui cnpea K 6e3prckoBbiM CTaBKaMm Mo BbICOKOHaAEXHbIM
kopnopaTueHbIM obnnraumam CLUA oT Bloomberg;

EM HY OAS (BEBG) — nHaekc. KoTopblii OTCnexXmBaeT cpedHui cnpe K 6€3pnckoBbiM CTaBKaM Mo BbICOKOAOXOAHbIM KOPMOPaTUBHbBIM
obnuraumsam passrBatoLLMXcsa CTpaH oT Bloomberg;

EM IG OAS (BEHG) — nHaekc. KoTopblii oTCnexmnBaeT cpeaHui cnpea K 6e3pnckoBbiM CTaBKaMm Mo BbICOKOHaAEXHbBIM KOPMOPaTNBHbBIM
obnuraumsam passrBatoLLMXcsa CTpaH oT Bloomberg;

KasaxcTtaH

TONIA (Tenge OverNight Index Average) — 6e3pu1ckoBas cTaBka. BbibpaHHas y4acTHMKaMM pbiHka B pamKax pabodert rpynmbl No
MHAVKAaTOpPaM AEHEXHOr 0 pbiHKa ¢ y4acTmeM EBponeickoro 6aHka pekoHCTPYKLIMM 1 pa3BUTUS U BaHKOB BTOPOro YpoBHSA Pecnybamkim
KasaxcTaH;

TRION (Tenge repo index OverNight) — npeacTtaenseT coboin cpeaHEB3BELIEHHYIO MPOLEHTHYIO CTaBKY MO CAEKaM OTKPbITUS peno
CPOKOM Ha 0AMH paboymin AeHb. 3aKNOYEHHbBIM Ha Brpke B TeYeHMe HSA B CEKTOPE aBTOMAaTUYECKOro peno ¢ UeHHbIMKW BymMaramm
Kop3anHbl 'LB. no koTopbiM Brpka ocyLecTBASET KIVPUHIOBYIO AEATENbHOCTb MCMOMb30BaHMEM YCAYT LIeHTpanbHOro KoHTpareHTa;
TRIWN (Tenge Week Index Average) — npeacTtaBngeT cobol cpeaHeB3BELIEHHYO MPOLIEHTHYIO CTaBKy NO cAenkaM OTKPbITUS peno
CPOKOM Ha ceMb pabounii ieHb. 3ak/o4eHHbIM Ha Brpxe B cekTope aBTOMaTUYeCKOro peno ¢ LieHHbIMY Bymarammn KopanHbl LB, no
KOTOPbIM Brpka ocyLLeCTBNASIET KIVPUHIOBYIO AeATENbHOCTb MCMOMb30BaHMEM ycnyr LleHTpanbHOro KoHTpareHTa;

SWAP-1D (USD) - MHavkaTop A0XOAHOCTX onepaLmii ogHoAHeBHOro BantoTHoro ceona USD/KZT npeactaBnaeT coboi
CpeaHEB3BELLEHHYIO Yeped 0ObeM CAENOK AOXOAHOCTb N0 BCEM CAENKaM OTKPbLITUS BatOTHOrO CBOMa CPOKOM Ha OAMH paboumnii AeHb.
3ak/toYeHHbIM B Toproeoin cucteme KASE B TedeHme aHs;

SWAP-2D (USD) - MHankaTop AoxoAQHOCTM onepaumii AByxAHeBHOro BantoTHoro ceona USD/KZT npeacTaenaeT cobom
CcpeaHeB3BELLEHHYI0 Yeped 06beM CAeNoK AOXOAHOCTb MO BCeM CAENKaM OTKPbITHS Ba/lOTHOMO CBOMa CPOKOM Ha AiBa paboumx AHS.
3aK/toYeHHbIM B Toprosoi cnucteme KASE B TeueHne gHe;

MM Index — KOMMO3UTHbBIM MHAMKATOP AEHEXHOMO PbIHKA. KOTOPbLIN NpeacTaBnseT coboin cpeaHeB3BeLleHHoe Yepes 06beM 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 — uHavkaTop goxoaHocTu LB 6e3 cermeHTMpoBaHMs No cpokam;

KZGB_Ys — nHaukatop goxoaHoctu I'LLB co cpokom Ao 1roaa;

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

KZGB_YI - nHankatop goxoaHocTtu LB co cpokom bonee 5 ner;

KASE_BMY — nHankaTop AOXOAHOCTM KOPMOPAaTUBHbIX 06MraLmin OCHOBHOW MAOLLEAKM.

Watchlist

LleHa mid — cpeaHee 3HauyeHMe Mexay LieHon npoaaxu (ask) n ueHon nokynku (bid);

YTM mid — 0OX0AHOCTb K MOralleHuio, paccumTaHHas ¢ MCMosib30BaHMeM CpeaHen LeHbl Mexay LieHamun npoaaxin (ask) 1 nokynkum
(bid) obnuraumm;

G-spread - pa3HnLa B SOXOAHOCT MeXay rocyAapCTBEHHbIMM M KOPROPaTUBHBIMU OBUraLMAMM C aHANOMMYHBIM CPOKOM
noratueHns, B 6.m.
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Watchlist no eBpoobauraumam

CyBepeHHble eBpoobnmraumm KasaxcTaHa

a0 - €Ha BanioTa aBKa [laTa 0 0 b paHa

a d pread OHa Ola e 4 pe D d
US486661AE13 KAZAKS/3.875/2024 | Kazakhstan Government International Bond 99.7 45 -92 UsD 3.88 14.10.2024 BBB- KZ
US486661AG60 | KAZAKS/5.125/2025 | Kazakhstan Government International Bond 100.3 4.8 -21 Usb 513 21.07.2025 BBB- Kz
US486661AF87 | KAZAKS/4.875/2044 | Kazakhstan Government International Bond 93.9 54 61 UsbD 4.88 14.10.2044 BBB- Kz
XS$1263139856 KAZAKS/6.5/2045 Kazakhstan Government International Bond 111.2 5.6 84 Usb 6.50 21.07.2045 BBB- Kz

KopniopaTuBHble eBpoobnnraummn KasaxctaHa

0 - eHa B 5 aBKa [laTa O 0 b paHa

a a preaad OHa Oora e 9 pe D d
XS2472852610 | DBKAZ/5.75/2025 Development Bank of Kazakhstan JSC 99.9 5.8 72 UsD 5.7% 12.05.2025 BBB Kz
XS2010030240 | TENGIZ/2.625/2025 | Tengizchevroil Finance Co International Ltd 955 6.3 131 usD 2.63 15.08.2025 BBB- Kz
X50248160102 DBKAZ/6/2026 Development Bank of Kazakhstan JSC 100.3 5.8 96 UsD 6.00 23.03.2026 BBB- Kz
USG87602AA90 | TENGIZ/4/2026 Tengizchevroil Finance Co International Ltd 249 6.5 195 UsbD 4.00 15.08.2026 BBB- Kz
XS$2399149694 | SAMRUK/2/2026 Fund of National Welfare Samruk-Kazyna JSC 91.6 57 95 UsD 2.00 28.10.2026 BBB- KZ
XS1595713782 KZOKZ/4.75/2027 KazMunayGas National Co JSC 96.6 6.0 139 UusbD 475 19.04.2027 BBB- Kz
X$1682544157 KZTCKZ/4.375/2027 = QazagGaz NC JSC 94.0 6.4 177 ush 4.38 26.09.2027 BBB- Kz
X$1807300105 KZ0OKZ/5.375/2030 KazMunayGas National Co JSC 96.3 6.1 163 usb 5.38 24.04.2030 BBB Kz
XS2010030083 | TENGIZ/3.25/2030 Tengizchevroil Finance Co International Ltd 80.3 7.2 270 UusbD 3.25 15.08.2030 BBB- KZ
X$2337670694 | DBKAZ/2.95/2031 Development Bank of Kazakhstan JSC 83.3 59 140 usb 2.95 06.05.2031 BBB Kz
XS2242422397 | KZOKZ/3.5/2033 KazMunayGas National Co JSC 80.9 6.3 182 UsD 3.50 14.04.2033 BBB Kz
X$1595714087 KZOKZ/5.75/2047 KazMunayGas National Co JSC 84.1 7.2 244 usD 5.75 19.04.2047 BBB- Kz
X$1807299331 KZOKZ/6.375/2048 KazMunayGas National Co JSC 90.5 7.2 250 UsD 6.38 24.10.2048 BBB Kz

Espoobnuraumm YsbekuctaHa

CtaBka JaTta KoMMNo3nTHbIn

OMUTEHT

KYMNoHa rnorawueHus PENTUHI

X52083131859 | SQBNZU/5.75/2024 | Uzbek Industrial and Construction Bank ATB . 02.12.2024

XS2330272944 | UZAMTS/4.85/2026 | Uzauto Motors AJ 93.8 8.3 349 usb 4.85 04.05.2026 B+ uz
XS2260457754 | IPTBZU/5.5/2025 Ipoteka-Bank ATIB 96.5 8.0 304 UsD 5.50 19.11.2025 BB- Uz
XS1953915136 UZBEK/5.375/2029 Republic of Uzbekistan International Bond 928 7.2 267 Usb 5.38 20.02.2029 BB- uz
XS2242418957 | NBUZB/4.85/2025 National Bank of Uzbekistan 96.2 7.6 265 usD 4.85 21.10.2025 BB- Uz
XS2263765856 | UZBEK/3.7/2030 Republic of Uzbekistan International Bond 82.0 7.2 269 Usb 3.70 25.11.2030 BB- Uz
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EBpoobnuraumm MHOCTPAHHbIX 3MUTEHTOB

OMUTEHT Ll,e_Ha YT_M G- Baniota CraBka JIEYE] KOMI‘I93MTHbIl7I
mid mid spread KYMoHa rnoratlieHus PENTUHI
XS1077883012 ETISLT/3.5/2024 Emirates Telecommunications Group Co PJSC 99.7 6.1 76 Usb 35 18.06.2024 AA- AE
USP4949BAJ37 BIMBOA/3.875/2024 Grupo Bimbo SAB de CV 99.6 6.8 146 UsD 3.9 27.06.2024 BBB+ MX
USY70902AB04 | ADROIJ/4.25/2024 Adaro Indonesia PT 98.7 7.0 160 Usb 4.3 31.10.2024 BB+ D
USO5968AAG13 | BANCO/2.704/2025 Banco del Estado de Chile 97.9 6.0 69 UsD 2.7 09.01.2025 A CL
USO05971WAC73 | BSANCI/2.7/2025 Banco Santander Chile 97.9 5.9 60 usbD 2.7 10.01.2025 A- CL
US05971V2A26 BCP/2.7/2025 Banco de Credito del Peru S.A. 97.8 6.0 77 usD 2.7 11.01.2025 BBB PIE
X52119472178 EBIUH/2.625/2025 Emirates NBD Bank PJSC 97.6 5.9 64 UsD 2.6 18.02.2025 A AE
X$2078677213 DIBUH/2.95/2025 DIB Sukuk Ltd 97.7 6.0 82 usD 3.0 20.02.2025 A- AE
US84265VAHE7 | SCCO/3.875/2025 Southern Copper Corp 98.4 5.6 44 UsDh 3.9 23.04.2025 BBB+ MX
USY7S272AD44 | POHANG/4.375/2025 | POSCO 98.4 5.7 71 usD 4.4 04.08.2025 BBB+ KR
XS2159975619 KSA/2.9/2025 Saudi Government International Bond 96.5 5.4 43 Usb 29 22.10.2025 A+ SA
USY3815NBC49 | HYUCAP/1.25/2026 Hyundai Capital Services Inc 92.7 57 83 UsD 1.3 08.02.2026 BBB+ KR
USY4760JAA17 KIAMTR/1.75/2026 Kia Corp 915 55 78 UsbD 1.8 16.10.2026 BBB+ KR
US71647NAS80 PETBRA/7.375/2027 Petrobras Global Finance BV 103.3 6.0 132 UsD 7.4 17.01.2027 BB BR
XS2109396957 SNBAB/2.9/2027 SNB Funding Ltd 937 5.4 73 UsbD 2.9 29.01.2027 A SA
XS2114850949 QNBK/2.75/2027 QNB Finance Ltd 929 5.5 86 UsD 2.8 12.02.2027 A+ QA
USY44680RV38 | JSTLIN/3.95/2027 JSW Steel Ltd 933 6.5 185 usb 4.0 05.04.2027 BB IN
X$1688416558 SPSP/3/2027 SP PowerAssets Ltd 93.7 5.1 43 usD 3.0 26.09.2027 AA+ SG
USM8222MAAOT | RASGAS/5.838/2027 Ras Laffan Liquefied Natural Gas Co Ltd 3 100.7 56 64 Uso 58 30.09.2027 AA- QA
USP3R26HAA81 CYDSA/6.25/2027 Cydsa SAB de CV 97.8 7.0 238 usD 6.3 04.10.2027 BB MX
USY8085FBK5B8 | HYUELE/6.375/2028 SK Hynix Inc 102.3 57 107 usD 6.4 17.01.2028 BBB- KR
USPO9367RAG6E7 | TGPERU/4.25/2028 Transportadora de Gas del Peru SA 96.8 52 95 UsD 4.3 30.04.2028 BBB PE
US87973RAEQ9 | TEMASE/3.625/2028 Temasek Financial | Ltd 95.8 47 19 usb 36 01.08.2028 AAA SG
X$1890684761 SABIC/4.5/2028 SABIC Capital Il BV 97.0 5.3 74 UsD 45 10.10.2028 A SA
XS2434515313 CCOLAT/4.5/2029 Coca-Cola Icecek AS 92.7 6.3 180 usb 45 20.01.2029 BBB- TR
US02364WBH79 | AMXLMM/3.625/2029 | America Movil SAB de CV 92,5 5.4 38 UsD 3.6 22.04.2029 BBB+ MX
X$1992985694 STCAB/3.89/2029 Saudi Telecom Co 94.0 5.3 77 usD 39 13.05.2029 A SA
USGO446NARSS | AALLN/5.625/2030 Anglo American Capital PLC 100.9 5.4 94 UsD 5.6 01.04.2030 BBB ZA
XS$2125308168 ADGB/3.125/2030 Abu Dhabi Government International Bond 905 5.0 50 Usb 3.1 16.04.2030 AA AE
USYB8856AT38 | PETMK/3.5/2030 Petronas Capital Ltd 911 5.3 77 UsD 85 21.04.2030 A- MY
XS$2185867160 STSP/1.875/2030 SingTel Group Treasury Pte Ltd 83.7 5.0 52 Usb 1.9 10.06.2030 A SG
USJ57160DZ32 NSANY/4.81/2030 Nissan Motor Co Ltd 922 6.3 182 UsD 4.8 17.09.2030 BB+ JP
Us455780CS32 INDON/3.85/2030 Indonesia Government International Bond 92.4 53 76 Usb 3.9 15.10.2030 BBB ID
Us168863DP09 CHILE/2.45/2031 Chile Government International Bond 84.6 52 69 Usb 2.5 31.01.2031 A- CL
X$2349180104 ICBPIJ/3.398/2031 Indofood CBP Sukses Makmur Tbk PT 85.8 5.9 138 usD 34 09.06.2031 BBB- D
X51678623734 AZERBJ/3.5/2032 Republic of Azerbaijan International Bond 83.6 6.0 184 UsD 3.5 01.09.2032 NR AZ
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MpopgonxeHne Tabnuupl (EBpoobAUraLv MHOCTPAHHBIX OMUTEHTOB)

OMUTEHT

LleHa

mid

YTM
mid

c=

spread

Baniota

KynoH

Jata
noratweHus

KoMno3uTHbIN
PENTUHI

CtpaHa
pucka

US716638DP43 | PERU/1.862/2032 Peruvian Government International Bond 01.12.2032

USR9900CAT38 | YARNO/7.378/2032 | Yara International ASA 109.0 6.0 148 ush 7.4 14.11.2032 BBB BR
USY8085FBL32 | HYUELE/6.5/2033 SK Hynix Inc 105.0 58 125 usb 6.5 17.01.2033 BBB- KR
USQ568A9SS79 | MQGAU/6.798/2033 | Macquarie Bank Ltd 104.7 6.1 168 ush 6.8 18.01.2033 BBB+ AU
US900123DDo6 | TURKEY/6.5/2033 Turkiye Government International Bond 93.6 7.5 295 UsD 6.5 20.09.2033 B TR
USY62014AAB4 | QGTS/6.067/2033 Nakilat Inc 103.0 5.7 89 UsbD 6.1 31.12.2033 AA- QA
USM8220VAA28 | RPCUH/6/2036 Ruwais Power Co PJSC 100.6 5.9 140 usb 6.0 31.08.2036 BBB+ AE
US84265VAJ44 | SCCO/5.875/2045 Southern Copper Corp 97.8 6.1 132 ush 59 23.04.2045 BBB+ MX
US46590XAZ96 | JBSSBZ/5.125/2028 | JBS USALUX SA/JUBS USA Food Co / JBS USA Finance Inc 981 57 10 ush 5.1 01.02.2028 BBB- us
US46590XAL0T | JBSSBZ/5.5/2030 JBS USA LUX SA / JBS USA Food Co / JBS USA Finance Inc 98.0 5.9 143 ushD 5.5 15.01.2030 BBB- us
US212015AT84 CLR/5.75/2031 Continental Resources Inc/OK 98.9 5.9 144 usbD 5.8 15.01.2031 BBB- us
US749685AX13 | RPM/4.55/2029 RPM International 96.2 55 95 ush 4.6 01.03.2029 BBB- us
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HacTtoduas ]'\\/6J'II/\K8U,I/\F| HOCUT UCKKOYNTENbHO I/IHC])OpMaLI,I/IOHHbII;\ XapakTep 1 He gBideTCd NpednoXeHnem nnnm MonbITKOW CO CTOPOHbI HF KynnTb. NpoaaTb
MM BCTYNUTb B NMHYIO CAOENKY B OTHOLLEHWNN KaKMX-1MbO LIEHHBIX 6ymar M MHbIX C])I/\HaHCOBbIX MHCTPYMEHTOB. Ha KOTOPbIE B HacTosLlen I'\\/6J'II/\K8U,I/H/\ MOXET
cofepXaTbCa CCbhifika. NpegoCTaBUTb Kakue-nmdo MHBECTULIMOHHbIE pexkoMeHgaumm Unn ycnyrun. YkasaHHble npennoxeHnd MoryT BbITb HanpasneHbl
MCKMO4YNTENbHO B COOTBETCTBUN C Tpe@OBaHVIﬂMVI 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. OTMe4HaeM. YTO npolwnad 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 COOepXNTCH B HacTodLEe I'Iy6ﬂVIKaLLVIVI N MCNpaendTb BO3MOXHbIE
HeTouHOCTW. HF. ero aq}q)l/\ﬂVIpOBaHHb\e M OO/KHOCTHbIE NKla. NapTHepbl U COTRPYOHWKW. B TOM YMCNE nuLa. y4acTByloulMe B NoAroToBke U BbilMyCckKe 3TOro
MaTtepmnana. OCTaBNAlOT 3a cobom MpaBo y4aCTBOBaTb B COE/IKaX B OTHOLUEHUN YNOMUHEIOLWIMXCH B HacTodLlen I'I\/6J'WIK8LLVIVI LIEHHbIX 6yMar M MHbIX ¢)VIH8HCOBbI><
MHCTPYMEHTOB. Takxe oOTMeYaeM. YTO Ha LeHHble 6\/M8I'M n KMHble qJI/\HaHCOBbIe 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 CTOMMOCTUM MHBECTULIMIM B YKa3aHHbI€ aKTMBbI. Cﬂeﬂ,\/eT VMETb B BMAY. YTO MHBECTUNPOBaHNE B AMepMKaHCKVIe 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
MHCTPYMEHTaMWN. paccMaTpmBaeMbiM B HacToALEV I'\y6J'IVIKaLLVIVI. AOCSKHbI NPOBOAVTDL Cco6CTBEHHOE MCCeaoBaHNe OTHOCUTENbHO HAAEeXHOCTY SMUTEHTOB
OaHHbIX LIEHHbIX 6yMar M NHbIX q}VIHaHCOBbIX MHCTPYMEHTOB.

HacTodulas nHbopMaumsa He NpeaHa3HaYveHa Ans NyHAUYHOro PacnpoCTPaneHUs 1 He MOXET OblTb BOCMPOU3BeAEHa. NepefaHa 1 onybnmkoBaHa. LeMnKoMm
WAV MO YacTaM. 6e3 NpeaBapUTeNbHOro MMCbMeHHOro padpelleHns AO «Halyk Finance».
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