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CWLIA n Mup MakpogaHHble CLUA

s ®PC CLUA cHuawna cTasKy Ha 25 61 40 4.5-4.75% r0A0BbIX;

e JloxoaHocth no UST  npoAemMOHCTPUPOBAaNM  BbICOKYIO CPL, /v 2.40% 2.30% 2.50%
BONAaTMABbHOCTL B OTBET Ha pesynbTaThl npesupeHtckmx | o CPh.r/r 3.3% 3.20% 3.20%
Core PCE, r/r 0 o o
8bI60poB B CLUA; / 2.70% 2.60% 2.70%
o PMI (npoMbILNEHHOCT) 48.50 47.80 47.80
e Ha npeactosweit Hegene 6yayT onyb6AMKOBaHbl AaHHble MO
PMI (ycnyru) 55.0 55.3 55.20
MHONALMM 33 OKTABPB;
YposeHb 6e3paboTuupbl 4.10% 4.10% 4.10%
e  Cnpeabl MO KOPNOPaTMBHbIM 06AMraLMAM Cy3UANCH, BCE
pea| priop o 4 ’ BBI, kB/kB 2.80% 3.00% 3.00%

MHAEKCbI MNOKa3ain NOJIOXKUTE/IbHYIO ANHAMUKY.
UcmoyHuk: Bloomberg

Makpo3KOHOMMKa U MOHeTapHaa noautuka CLUA MakpoaaHHble EBPO30HbI

Mo wuToram QAByXAHEBHOro 3acegaHua 6-7 HoAbpsa, OPC CLIA 3HaueHue MporHos MNpea.
oXunaaemo cHusuna crtasky (fed funds rate) Ha 25 6n go 4.5-4.75% Core CPI, r/r 2.70% 2.60% 2.70%
rofosbix. [0 KOHUA roga O6O0/bLIMHCTBOM Y4YacTHUKOB PbIHKA YposeHb 6e3pabotuiibl 6.30% 6.30% 6.40%
OXMAAETCA [OMNONHUTENIbHOE CHUXEHWE CTaBKM Ha 25 6n Ha BB, ke/ks 0.40% 0.20% 0.20%

nekabpbckom 3acefaHnn (65% cornacHo aaHHbiM CME FedWatch  yiemounun: Bloomberg

Tool), 04HaKO 0XMAAHUA PbIHKA OTHOCUTE/IbHO AMHAMMKN CTaBKU B
OCHOBHble MHAEKCbI

2025 rogy cmeHunucb Ha bonee «mensexbu». Tak, oxuaaetcs 3

CHUXEHUA CTaBKM Mo 25 6N NpUMepHO pa3 B KBapTan. Gblouepchbl Ha W zaeKco! 3HaueHme MaM:;';"”e M3M‘:;'re"”e
CTaBKy C MoOCTaBKoW B Aekabpe 2025 r. TOpryloTca C AOXOLHOCTbIO Craska OPC 2.75% 59 59
3.83%. SOFR' 4.90% -36n -45 6n
10Y breakeven yield' 2.35% 14 6n -86n
JoxogHoctn no UST npoaeMOHCTPUPOBaam BbICOKYHO BOJTATU/IbHOCTb ;
Ha HacblWEeHHON coBbITUAMM Npolealein Hegene: AOXoAHOCTb 10 oXY 105.00 205% 082%
UST ’ 4.26% US HY, OAS 8 6n’" 256 6n - 346n | - 138 6n
NETHUX ONnycKanacb [0 NOKajAbHOro MM:ZI;A;MB 26% B US G, OAS 8 61 746n - 26n | - 506n
NoHeAeNbHUK, a 3aTem AO0CTUINIa OTMETKU B 4. B OTBET Ha
A ’ A ° Craska ELIB 3.40% 3.40% 3.65%
pe3ynbTaTbl Npe3naeHTCKux Bbibopos B CLUA. BbiBlwnii npesuaeHT
UcmoyHuk: Bloomberg
[oHanba, Tpamn BbiMrpan Bbl6opbl C yBEPEHHbIM 60bLIMHCTBOM
roNocoB, a pecnybMKaHCKasa NapTia nosyymna 6onblumHcTeo mect 8 KpuBasa UST 3a npowwyto Hegento
CeHate. TaKKe OXupaerca, UTo  pecnybanKaHubl  3alimyT 489 40
. (o]
6onbwKHCTBO mMecT B ManaTe npepctasutenelt KoHrpecca. Tem He
0,
MeHee, [,0XOAHOCTU no Ka3Hayemckum obavraumam 4.6%  cm— S, 30
. Q ;
CKoppeKkTMpoBanucb Ha ¢oHe 6onee «ronybuHON» PUTOPUKK S 4.4% \
sacesaHua FOMC. K KkoHuy Hegenu 10-nethuit UST 3akpbiica Ha 3 4.0, 20 §
(1]
otmeTKe 4.30%. [lanbHWUit U cpegHUIA KOHUbI ynaau, 4OXOL4HOCTM NO ) 4.0% ;‘;
cC . (+]
O/IMHHBbIM Bymaram CKOppekTUpoBanucb Ha 8-12 6n, no cpegHemy 5 10 %
0 0 3
Y4acTKy - Ha 3-6 6. & 3.8% 2 0 1 “;’
. % 3.6% 0 2
Ha npeacroaweit Hepene 6yayT ony6avKoBaHbl [AaHHble no 2 1
[] 9, -
UHPNAumMm (CPI u Core CPl) m 06bemMy PO3HUYHLIX Mpodax 3a =L 3.4% 6 4 3 6 10
OKTA6pb. bosiee cubHbIE AaHHbIE MOTYT CHU3UTb NPeAnoaaraemyro 3.2% 3 12 -11
BEPOATHOCTb CMAMYEHNA AEeHEXHO-KPeaUTHOM NOAUTUKM B AeKabpe. 3.0% =20
C KaneHgapem NpeacToALLMX MaKPOAAHHbIX MOXHO O3HAKOMUTLCA B iM 2M 3M 4M 6M 1Y 2Y 3Y 5Y 7Y 10Y 20Y 30Y
N3MeHeHne B 6N == (8.11.2024 01.11.2024

Tabnuue-1, B NpunoxeHumn K o63opy.

o UcmoyHuk: Bloomberg
Ha npownon Hepene BCe MHAEKCbl MOKasasnM MNONOKUTENbHYIO

AMHAMKKY.  BblcokogoxogHble 6ymaru  npessowsau  6ymaru
MHBECTULLMOHHOTO YPOBHSA, Cy*KeHWe cnpenos coctasuao 19 6n u no
US HY, n no EM HY. Ha ¢poHTe bymar MHBECTULMOHHOIO pPenTUHra
Cy)KeHMWe CNpesiloB 0Ka3aNoCh He CTOIb 3HAYUTE/bHbIM, TaK, clpes, no
US |G cHu3unca Ha 9 6n, a cnpeabl no EM |G ocTannch 6e3 usmeHeHui
(cm. puc. 1).
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KasaxcraH

. Mo ntoram npolweglwen Hegenn MuHuctepcteo puHaHcos PK He
NPOBOAW/IO Pa3MeLLLeHUI obanraumis;

. Craska TONIA 3a nocnefHio0 Hegento He3HaYNTeIbHO
CHM3MAacb Ha 2 6n 1 coctaBuna 13.60% rogoBbIX.

MakposakoHomuKa n KN

«UHONALMA B OKTAGpe ycKopuaacb B OTBET Ha pocT Tapudos XKKY u
duckanbHoe cTumynmposaHue»

«BTOpasn Bo/sIHa HENPEPbLIBHOIO CHUMEHUA UHPAALMM B TEKYLLEM roay,
KOTOpas Havyanacb € aBrycTa, BHOBb NpepBasiacb — N0 UTOram OKTAGPA
nHobNALMA ycKopuaack Ha 0,2 nn u coctasuna 8,5% B rogosom
BblparkeHun. OCHOBHbIM ApaiiBepOM pOCTa OCTAlOTCA LieHbl Ha
NAaTHble YCAyrm — 3a rof, OHW BbIpoCau Ha 14,3% no cpaBHEHUIO C
13,6% B npeapiaywem mecsue. TakKe HEKOTOPbIM POCT Nokasanu
LeHbl Ha HenpoaoBO/IbCTBEHHblE TOBapbl. M3meHeHuA B LeHax Ha
NpPOA0BONbCTBEHHbIE TOBAPbI MPOLOIKAOT OCTABATbCA YMEPEHHbIMMU,
YTO YaCTMYHO HUBENMPYET BO3AENCTBME POCTA LIEH Ha NAATHbIE YCAYTU.
C papyroi
AononHuTenbHoro TpaHcdepTta u3 HaumoHanbHoro poHaa B brogxeT

CTOPOHbI, CTANO TOYHO W3BECTHO, YTO pasmep
[0 KOHUa roaa coctasuT T2 TP/IH, U COBOKYMHbIE U3BbATUA CPEACTB U3
H® B 6logkeT no utoram roga cocTtaBAT oKono T6 Tp/aH (c yyeTom
npuobpeteHuns akumini AO «Kasatomnpom»). B ceHTAabpe u oKTabpe
4acTb 3TUX CPEACTB YXKe Nonasa B SKOHOMUKY, MOBbICUB IMKBUAHOCTb
B 9KOHOMMKeE, YBE/IMYMB COBOKYMHbIN CNPOC U CO3AaB CyLLEeCTBEHHOE
NPOouHONALMOHHOE AaBaeHne. Mbl OCTaB/seM Hall TEKYLLMI NPOrHO3
no UHOAALMM Ha KOHel, roga Ha ypoBHe 8,5% r/r, 4To, Mo Hawum
OLEHKaM, OTpakaeT CyLllecTBylOWME PUCKM U CcobbITMA...» Bonee
noapobHO co cTaTbel U A4PYrMMU MaTepranaMm MOXHO O3HaKOMUTLCA

no CCblJIKe.
PbiHOK LB 1 AeHeXHblii pbIHOK

Mo wutoram npowegwen Hepenn MwuHucTepcTBo ¢uHaHcoB PK He
NpoBOAWNO pasMeLLeHuii obanraumi.

CrtaBKa 1-gHeBHero PEMO 3a nocieaHow0 HeAe o CHM3MAacb Ha 2 6n um
3aKpblaacb Ha yposHe 13.60% rozosbix.

2 CM. BOMONHUTENbHYIO MHGOPMALMIO U PACclUMPOBKY Ha CTpaHuue 7.

TeHre K OCHOBHbIM Ba/IlOTaM

U3meHeHwe 3a Hep,

N3meHeHune m/m

U3meHeHue r/r

Bantota 3HaueHune % % o
USD/KzT 492.17 0.66% 0.26% 5.12%
EUR/KZT 527.82 -0.40% -1.77% 5.28%
RUB/KZT 5.04 0.93% -0.50% -1.20%
UcmoyHuk: Bloomberg
MHAMKATOPbI OXOAHOCTU AEHEKHOIO PbIHKA
., M3meHeHue 3a U3meHeHune |U3meHeHwe r/r
Heaento B 6n m/m B 6n B 6N
TONIA? 13.60% -2 -19 -214
TRION? 13.63% 0 -17 -202
TRIWN! 13.74% 6 -6 -171
SWAP-1D (USD)? 8.29% -31 43 -111
SWAP-2D (USD)? 8.32% -61 82 -280
MM Index’ 12.77% -19 -12 -216
NecmoyvHuk: KASE
MHAWKaTOpbl AOXO4HOCTN AONTOBOTO PblHKA
Snauenme U3meHeHue 3a M3meHeHue 3a U3meHeHune
Hegento 6n mecaL, 6n YTD 6n
KZGB_Y? 12.12% 2 -17 -89
KZGB_Ys? 12.33% -72 -28 -326
KZGB_Ym? 12.11% -23 -31 -140
KZGB_YI 12.04% 26 -17 -23
KASE_BMY? 13.50% -17 23 -100

UcmoyHuk: KASE

CraBka TONIA
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MpunoxxeHune
Tabnuua 1. KaneHgapb 3KOHOMUYECKUX AaHHbIX

Jara Mpeabiaywee

Beixons CrpaHa [aHHble 3a nepuog, SHatene KoHceHcyc
13.Hona CLIA Ba308BbIi UHAEKC NOTpebuTenbekux ueH (UML) 8 CLUA (m/m) OkTA6pb 0.30% 0.30%
14.HoA CLLA WNHaeKce ueH npoussoguteneit (PPI) 8 CLUA (m/m) OKTA6Pb 0.20% 0.00%
15.HoA AnoHua BBM AnoHuu (KB/KB) 3 KB 0.20% 0.7%
15.HoA BenukobputaHus BanoBoit BHyTpeHHUM npoayKT (BBM) Beanko6putaHum, m/m CeHTA6Pb 0.20% 0.20%
15.HoA CLUA Ba30BbIi MHAEKC PO3HMYHBIX Npogax 8 CLUA (m/m) OkKTA6pb 0.20% 0.50%
15.Hona CLUA 061bEM PO3HUUHBIX Npogax B CLUA (m/m) OKTA6pb 0.30% 0.40%

McmoyHuk: Bloomberg

Tabnuua 2. Knouesble CbipbeBbIE TOBapPbI

CblpbeBble TOBapbl 3HayeHune U3meHeHue 3a Hea % N3meHeHune 3a mec % M3meHeHue 3a 3 mec % N3meHeHune YTD %

Brent, $/6app. 73.9 1.05% -3.54% 7.27% -5.60%
WTI, $/ 6app. 70.4 1.28% -3.90% -8.41% -3.19%
300070, $/yHiL, 2684.8 -1.89% 2.95% 10.42% 31.51%
Cepebpo, $/ yHL. 31.3 -3.64% 2.64% 14.01% 36.18%
Meap, $/ yHu, 9443.5 -1.33% -2.39% 6.51% 10.88%
Yrone, $/7 143.4 -0.42% -1.44% -1.82% 11.56%
Cranb, $/T 707.0 -0.98% 1.00% 3.97% -36.88%
KenesHas pyaa, $/1 95.7 0.16% -2.15% -0.06% -29.69%

McmoyHuk: Bloomberg

Tabnuua 3. KaneHgapb pasmelueHmii Ha KASE m AIX

06bem Bbinycka, Kon-Bo ner po

KynoH. % JAarta Topros

IMUTEHT CekTop Twun BbinycKa
T mnpp, noraweHusa

MuHwucTepcTBO PMHaHCoB PK MOMO060_0052 rup KynoHHble 20.0 10.50% 1.7 12.11.2024
NemoyHuk: KASE

PucyHok 1. lnHamuKa cnpega no pasHbiM KNaccam akTMBOB

US HY & US IG EM HY & EM IG
M3MEHEHWA B CMPeAax N AOXOAHOCTAX ., M3MEHEHUs B cnpejax U AOXOAHOCTAX
EM IG
> 0.78% ¢ OAS 1.60%
B 0.78% 0
1.40%
. 0.77%  _, ’
. 0.77% ¢ % 1.20%
o 0.76% o 1.00%
0.76%
-12 -10 0.80%
0.75%
-14 0.75% 2 o 0.60%
_ -14
16 0.74% 16 0.52% 0.40%
-18 %
o 0.74% y 0.20%
-20 0.73%
-20 0.00%

McmoyHuk: Bloomberg
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PucyHOK 2. iIntHaMMKa cnpesa no BbICOKOKAYECTBEHHbIM KOpNopaTUBHbIM obamraumam CLUA (%)
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McmoyHuk: Bloomberg

PucyHok 3. IMHaMMKa cnpeaa no BbICOKOAOXOAHbIM KOpNopaTUBHbIM obamraumam CLUA (%)
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McmoyHuk: Bloomberg

PucyHok 4. Oxmaaemas TpaeKkTopusa CHUXKeHns ctaBku OPC, 3a10KeHHasA pbIHKOM ¢blouepcoB
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MemoyHuk: CME FedWatch Tool
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Tabnunua 3. foxoaHocTb UST 3a npowwnyto Hegento

CpokK [0 noraweHus YTM Ha 08.11.2024 YTM Ha 08.11.2024 M3meHeHne AoxogHocTH 6n
im 4.59% 4.64% -6
2M 4.53% 4.52% 2
3M 4.51% 4.44% 0
4M 4.44% 4.27% 3
6M 4.31% 4.21% 5
1y 4.26% 4.19% 1
2Y 4.20% 4.23% -3
3Y 4.19% 4.38% -8
5Y 4.25% 4.58% -11

McmoyHuk: Bloomberg

PucyHok 5. basoBas ctaBka HEK v rogosas nHdnaums B KasaxcraHe

24
22
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16
14
12

10

NHPNAUNS  e===BazoBas cTaBka HBK

McmoyHuk: KASE, HBK
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LononHutenbHaa nHpopmauma n paclumdposeKa

Mwup

UST (US Treasuries) — KasHauelckune obaunraumm CLUA;

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

10Y Breakeven Yield — cpegHsas oxkmaaeman nHGAAUMA, NOCUNTAHHAA. KaK pasHULA AOXOAHOCTU 10-N1eTHUX KasHauyenckmx obanraumii n 10-
netHux TIPS;

DXY — cpegHAAa AMHaMMKA Aonnapa K Kop3nHe 13 6 pasHbix BantoT;

US HY OAS (LF98 Index) — nHAEKC, KOTOPbIW OTCAIEXKMBAET CPeAHMUIN cnpes K 6E€3pUCKOBbIM CTaBKaM N0 BbICOKOAOXOAHbIM KOPNOPATUBHbIM
obnuraumam CLUA ot Bloomberg;

US IG OAS (LUAC Index) — MHAEKC, KOTOpPbI OTCNEXKMBAET CpegHuUl cnpes, K 6e3pncKoBbIM CTaBKam MO BbICOKOHAZEXKHbIM KOPNopaTUBHbIM
obnuraumam CLUA ot Bloomberg;

EM HY OAS (BEBG) — nHAEKC, KOTOpPbI OTC/IEXKUBAET CPeaHUN cnpes K 6e3pnucKoBbIM CTaBKam MO BbICOKOA0XO4HbIM KOPNOPaTUBHbLIM
obmraumam passmBatowmMxcs cTpaH ot Bloomberg;

EM IG OAS (BEHG) — MHAEKC, KOTOPbIW OTCNEXKMBAET CpeAHUI cnpes K 6€3pMUCKOBbIM CTaBKaM Mo BbICOKOHAAEKHbIM KOPNopaTUBHbIM
obnuvraumam passmBatoWwmxca cTpaH ot Bloomberg;

KasaxcraH

TONIA (Tenge OverNight Index Average) — 6e3p1cKkoBas CTaBKa, BbibpaHHaA y4yaCTHMKaMM pbiHKa B pamKax pabouyeit rpynnbi No MHAMKaTOpam
[AEHEXHOro pblHKa € yyacTmem EBponeiickoro 6aHKa peKOHCTPYKLMM U pa3BuTMA U 6aHKOB BTOPOro ypoBHA Pecnybaunku KasaxcraH;

TRION (Tenge repo index OverNight) — npeactasnseT coboii cpeaHeB3BELWEHHYO NPOLLEHTHYO CTaBKy MO CAENKAM OTKPbITUA PENO CPOKOM Ha
04VH pabouunii geHb, 3aK04YeHHbIM Ha BUpiKe B TeYeHME AHA B CEKTOPE aBTOMATUYECKOTo Peno ¢ LeHHbIMW Bymaramu KopauHel MU, no
KOTOpbIM brpKa ocywecTBAAET KANPUHTOBYIO AeATENIbHOCTb MCMOb30BaHWEM yCAyr LleHTpasnbHOro KOHTpareHTa;

TRIWN (Tenge Week Index Average) — npeacrasnset coboi cpegHeB3BeLLEHHYI0 MPOLEHTHYIO CTaBKYy MO CAE/IKaM OTKPbITUA Peno CPOKOM Ha
cemb pabouunii AeHb. 3aK0YEeHHbIM Ha BUpKe B CEKTOpe aBTOMATUYECKOro peno ¢ LeHHbIMU bymaramu KopauHbl LB, no KoTopbim Bupska
OCYLLLECTB/IAET K/IMPUHTOBYIO AEeATeIbHOCTb MCNO/b30BaHMEM YCayr LleHTpanbHOro KOHTpareHTa;

SWAP-1D (USD) — MHAMKaTOp AOXOAHOCTM onepaunii o4HoAHeBHOro BaatoTHoro ceona USD/KZT npeacTasnseT coboii cpegHeB3BeLLeHHY0 Yepes
06beM CAENOK AOXOAHOCTb NO BCEM CAENKAM OTKPbITUA BaSItOTHOrO CBOMNA CPOKOM Ha OAMH pabounii ieHb, 3aK104YeHHbIM B TOProBon cucteme
KASE B TeyeHune gHs;

SWAP-2D (USD) — MHAMKaTOp A0XO4HOCTM onepaLmii AByXxAHEBHOro BaatoTHoro ceona USD/KZT npeacTtasnaeT coboit cpesHeB3BeLLeHHY0 Yepes
06beM CAENOK AOXOAHOCTb NO BCEM CAEMKAM OTKPbITUA BaJIOTHOrO CBONA CPOKOM Ha ABa paboumx AHsA, 3aKNt0O4EeHHbIM B TOproBol cucteme KASE
B TeYeHMe AHA;

MM Index — KOMMNO3UTHbIN NHANKATOP AEHEXKHOIO PbIHKA, KOTOPbIN NpeacTaBaAeT coboi cpeaHeB3BelleHHOE Yepe3 06bem Ce/0K 3HaYeHne
cpefHeB3BeLeHHbIX MPOLEHTHbIX CTAaBOK (£40X04HOCTM) No onepauuam BaatoTHoro csona USD/KZT v onepauusamu aBTOMaTUYECKOro perno ¢
LeHHbIMK 6ymaramu KopauHebl MUB, OTKPbITbIMKW HA OANH pabounii AeHb;

KZGB_Y — uHgukatop goxogHoctv MLUB 6e3 cermeHTUPOBAHMA NO CPOKAM;

KZGB_Ys — nHgukaTtop goxoaHoctu I'UB co cpokom ao 1 roaa;

KZGB_Ym — uHaukatop pgoxogHoctu MU co cpokom oT 1 roga po 5 net;

KZGB_YI| — nnankatop goxogHoctu M'UB co cpokom 6onee 5 nert;

KASE_BMY — MHAMKATOP AOXOAHOCTU KOPNOPaATUBHbIX 06 Mraumii OCHOBHOW MOLWAAKM.

Watchlist

LieHa mid — cpeaHee 3HaYeHNe mexay LeHoM npoaaxu (ask) u ueHoi nokynku (bid);

YTM mid — LO0XOAHOCTb K NOraLleHuto, PacCYMTaHHas C UCNOb30BaHUEM CPELHEN LLeHbl MeXay LieHamu npoaaku (ask) n nokynku (bid)
obnuvraunu;

G-spread — pa3HuLLa B AOXOAHOCTU MEXKAY roCyAapCTBEHHbIMU U KOPNOPATUBHbIMM 0BAUFaLMAMM C aHAIOTUYHBIM CPOKOM MoratueHus (B 6n).
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Watchlist no eBpoobanraumnam

CysepeHHble eBpoobinraumm KasaxcraHa

US486661AG60 KAZAKS/5.125/2025 Kazakhstan Government International Bond usb 21.07.2025 BBB Kz 2500 2500 100.2 4.8 41
US486661AF87 KAZAKS/4.875/2044 Kazakhstan Government International Bond usD 14.10.2044 BBB Kz 1000 1000 93.6 5.4 82
XS$1263139856 KAZAKS/6.5/2045 Kazakhstan Government International Bond usb 21.07.2045 BBB Kz 1500 1500 111.5 5.6 99
XS2914770545 KAZAKS/4.714/2035 Kazakhstan Government International Bond usD 09.04.2035 BBB Kz 1500 1500 97.3 5.0 73

KopnopaTusHble eBpoobanraumm KasaxcraHa

- 0O6bem O6bem B
3MUTEHT Bantora Aara KOMHSBMTHMM Crpana pasmeuieHma, obpauieHun, Ll,e_H = YTM mid G-spread
noraweHus penTuHr pucka o o mid
XS2472852610 DBKAZ/5.75/2025 Development Bank of Kazakhstan JSC usbD 12.05.2025 BBB Kz 500 325 99.8 6.1 163
X$2010030240 TENGIZ/2.625/2025 Tengizchevroil Finance Co International Ltd usbD 15.08.2025 BBB- Kz 500 500 97.8 5.6 126
XS0248160102 DBKAZ/6/2026 Development Bank of Kazakhstan JSC usbD 23.03.2026 BBB Kz 150 107 100.4 5.7 136
USG87602AA90 TENGIZ/4/2026 Tengizchevroil Finance Co International Ltd usbD 15.08.2026 BBB- Kz 1000 1000 97.3 5.7 165
X$2399149694 SAMRUK/2/2026 Fund of National Welfare Samruk-Kazyna JSC usbD 28.10.2026 BBB- Kz 500 500 93.8 5.4 113
X$1595713782 KZOKz/4.75/2027 KazMunayGas National Co JSC usbD 19.04.2027 BBB- Kz 1000 250 99.0 5.2 98
XS1682544157 KZTGKZ/4.375/2027 QazaqGaz NC JSC usD 26.09.2027 BBB- Kz 750 706 96.1 5.9 165
XS$1807300105 KZOKz/5.375/2030 KazMunayGas National Co JSC usbD 24.04.2030 BBB KZ 1250 1250 98.7 5.7 146
X$2010030083 TENGIZ/3.25/2030 Tengizchevroil Finance Co International Ltd usD 15.08.2030 BBB- KZ 750 750 85.5 6.3 207
XS2337670694 DBKAZ/2.95/2031 Development Bank of Kazakhstan JSC usbD 06.05.2031 BBB KZ 500 255 86.3 5.5 126
XS2242422397 KZOKZz/3.5/2033 KazMunayGas National Co JSC USD 14.04.2033 BBB KZ 750 750 84.4 5.9 159
XS$1595714087 KZOKz/5.75/2047 KazMunayGas National Co JSC usbD 19.04.2047 BBB- KZ 1250 1250 88.0 6.8 225
XS1807299331 KZOKz/6.375/2048 KazMunayGas National Co JSC usb 24.10.2048 BBB Kz 1500 1500 94.6 6.8 230
EBpoobanraumm YsbekucraHa
D O fis - o P D o O -.l' a pread
XS2083131859 SQBNZU/5.75/2024 Uzbek Industrial and Construction Bank ATB usD 02.12.2024 BB- uz 300 78 99.8 8.5 387
XS2330272944 UZAMTS/4.85/2026 Uzauto Motors AJ usb 04.05.2026 B+ uz 300 300 95.6 8.0 377
XS2260457754 IPTBZU/5.5/2025 Ipoteka-Bank ATIB usbD 19.11.2025 BB- uz 300 300 98.4 7.1 282
XS$1953915136 UZBEK/5.375/2029 Republic of Uzbekistan International Bond usb 20.02.2029 BB- uz 500 500 95.7 6.5 235
XS2242418957 NBUZB/4.85/2025 National Bank of Uzbekistan usb 21.10.2025 BB- uz 300 300 98.8 6.2 192
XS2263765856 UZBEK/3.7/2030 Republic of Uzbekistan International Bond usbD 25.11.2030 BB- uz 555 555 85.1 6.8 254
X$2902087936 NAVOIM/6.7/2028 Navoi Mining & Metallurgical Combinat usbD 17.10.2028 BB- uz 500 500 101.4 6.3 209
XS$2911115645 NAVOIM/6.95/2031 Navoi Mining & Metallurgical Combinat usbD 17.10.2031 BB- uz 500 500 101.2 6.7 249
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EBpoo6m4ra LUNUN MHOCTPAHHbLIX SMUTEHTOB

3MUTEHT

Aara
noraweHus

KomMno3uTtHbii
PenTUHr

CrpaHa
[ €]

O6bem
pasmeLlueHus,
MJH

06bvem B
obpawieHum,
MJH

LleHa
mid

YTM mid

G-spread

US05968AAG13 BANCO/2.704/2025 Banco del Estado de Chile usD 09.01.2025 A CL 750 750 99.5 5.9 143
US05971WAC73 BSANCI/2.7/2025 Banco Santander Chile usD 10.01.2025 A- CL 750 704 99.5 6.1 156
US05971V2A26 BCP/2.7/2025 Banco de Credito del Peru S.A. usD 11.01.2025 BBB- PE 700 700 99.5 6.0 145
XS2119472178 EBIUH/2.625/2025 Emirates NBD Bank PJSC usD 18.02.2025 A AE 500 500 99.3 5.4 91
XS2078677213 DIBUH/2.95/2025 DIB Sukuk Ltd usD 20.02.2025 A- AE 750 750 99.4 5.2 68
US84265VAH87 SCCO/3.875/2025 Southern Copper Corp usD 23.04.2025 BBB+ MX 500 500 99.3 5.4 90
USY7S272AD44 POHANG/4.375/2025 POSCO usD 04.08.2025 BBB+ KR 700 700 99.4 5.2 87
XS$2159975619 KSA/2.9/2025 Saudi Government International Bond usD 22.10.2025 A+ SA 2500 2330 98.4 4.7 39
USY3815NBC49 HYUCAP/1.25/2026 Hyundai Capital Services Inc usD 08.02.2026 A- KR 600 600 95.4 5.1 80
USY4760JAA17 KIAMTR/1.75/2026 Kia Corp usbD 16.10.2026 A- KR 400 400 94.3 4.9 62
US71647NAS80 PETBRA/7.375/2027 Petrobras Global Finance BV usD 17.01.2027 BB BR 4000 670 104.0 5.4 118
XS2109396957 SNBAB/2.9/2027 SNB Funding Ltd usD 29.01.2027 A SA 500 500 96.0 4.8 57
XS2114850949 QNBK/2.75/2027 QNB Finance Ltd usD 12.02.2027 A+ QA 1000 1000 95.6 4.8 60
USY44680RV38 JSTLIN/3.95/2027 JSW Steel Ltd usD 05.04.2027 BB IN 500 500 95.9 5.8 156
XS1688416558 SPSP/3/2027 SP PowerAssets Ltd usD 26.09.2027 AA+ SG 600 600 96.0 4.5 28
USM8222MAA01 RASGAS/5.838/2027 QatarEnergy LNG S3 usD 30.09.2027 AA- QA 850 466 101.2 5.4 80
USP3R26HAA81 CYDSA/6.25/2027 Cydsa SAB de CV usD 04.10.2027 BB MX 450 181 99.4 6.5 226
USY8085FBK58 HYUELE/6.375/2028 SK Hynix Inc usD 17.01.2028 BBB KR 1000 1000 103.7 5.1 90
USP9367RAG67 TGPERU/4.25/2028 Transportadora de Gas del Peru SA usD 30.04.2028 BBB PE 850 680 98.1 4.9 106
US87973RAEQ09 TEMASE/3.625/2028 Temasek Financial | Ltd usD 01.08.2028 AAA SG 1350 1350 97.6 43 15
XS1890684761 SABIC/4.5/2028 SABIC Capital Il BV usD 10.10.2028 A SA 1000 1000 98.6 4.9 70
XS2434515313 CCOLAT/4.5/2029 Coca-Cola Icecek AS usD 20.01.2029 BBB- TR 500 500 96.2 5.5 134
US02364WBH79 AMXLMM/3.625/2029 America Movil SAB de CV usD 22.04.2029 BBB+ MX 1000 1000 94.6 5.0 79
X$1992985694 STCAB/3.89/2029 Saudi Telecom Co usD 13.05.2029 A SA 1250 1250 97.5 4.5 32
USGO0446NARS55 AALLN/5.625/2030 Anglo American Capital PLC usD 01.04.2030 BBB ZA 750 750 102.7 5.0 83
XS$2125308168 ADGB/3.125/2030 Abu Dhabi Government International Bond usD 16.04.2030 AA AE 3000 3000 93.1 4.6 37
USY68856AT38 PETMK/3.5/2030 Petronas Capital Ltd usD 21.04.2030 A- MY 2250 2250 93.7 4.8 63
XS2185867160 STSP/1.875/2030 SingTel Group Treasury Pte Ltd usD 10.06.2030 A SG 750 750 86.6 4.6 43
USJ57160DZ32 NSANY/4.81/2030 Nissan Motor Co Ltd usD 17.09.2030 BB+ JP 2500 2500 92.3 6.4 220
US455780CS32 INDON/3.85/2030 Indonesia Government International Bond usD 15.10.2030 BBB ID 1650 1650 95.0 4.8 61
US168863DP09 CHILE/2.45/2031 Chile Government International Bond usD 31.01.2031 A- CL 1758 1466 87.2 4.9 63
XS2349180104 ICBP1J/3.398/2031 Indofood CBP Sukses Makmur Thk PT usD 09.06.2031 BBB- ID 1150 1150 89.4 53 109
XS1678623734 AZERBJ/3.5/2032 Republic of Azerbaijan International Bond uUsD 01.09.2032 NR AZ 1077 1077 87.4 5.5 152
USR9900CAT38 YARNO/7.378/2032 Yara International ASA usD 14.11.2032 BBB BR 600 600 111.2 5.6 132
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* %% % % A A %

MpogonkeHue Tabanubl (EBpoobAnraumm MHOCTPAHHBIX SMUTEHTOB)

US715638DP43 PERU/1.862/2032 Peruvian Government International Bond usD 01.12.2032 BBB PE 1000 1000 77.9 5.3 100
USY8085FBL32 HYUELE/6.5/2033 SK Hynix Inc usD 17.01.2033 BBB KR 750 750 107.8 5.3 104
USQ568A9SS79 MQGAU/6.798/2033 Macquarie Bank Ltd usb 18.01.2033 BBB+ AU 1000 1000 108.5 5.5 123
US900123DD96 TURKEY/6.5/2033 Turkiye Government International Bond usD 20.09.2033 B+ TR 1500 1500 97.1 6.9 265
USY62014AA64 QGTS/6.067/2033 Nakilat Inc usb 31.12.2033 AA- QA 850 682 105.3 53 65
USM8220VAA28 RPCUH/6/2036 Ruwais Power Co PJSC usD 31.08.2036 BBB+ AE 825 825 103.7 5.6 120
US84265VAJ44 SCCO/5.875/2045 Southern Copper Corp usb 23.04.2045 BBB+ MX 1500 1500 100.3 5.9 128
US46590XAZ96 JBSSBZ/5.125/2028 JBS USA Holding Lux Sarl/ usD 01.02.2028 BBB- us 879 879 100.2 5.0 85
JBS USA Food Co/ JBS Lux Co Sarl
US46590XAL01 JBSSBZ/5.5/2030 JBS USA Holding Lux Sarl/ usb 15.01.2030 BBB- us 1245 1245 100.4 5.4 118
JBS USA Food Co/ JBS Lux Co Sarl
US212015AT84 CLR/5.75/2031 Continental Resources Inc/OK usD 15.01.2031 BBB- us 1500 1500 100.5 5.7 144
US749685AX13 RPM/4.55/2029 RPM International Inc usb 01.03.2029 BBB- us 350 350 99.2 4.8 57
US86964WAF95 SUZANO/6/2029 Suzano Austria GmbH usD 15.01.2029 BBB- BR 1748 1748 101.5 5.6 137
XS2349180104 INDOFOOD/3.398/2031 Indofood CBP Sukses Makmur Tbk PT usb 09.06.2031 BBB- ID 1150 1150 89.4 5.3 109
XS$2399787899 INDOFOOD/3.541/2032 Indofood CBP Sukses Makmur Tbk PT usD 27.04.2032 BBB- ID 600 600 89.1 5.3 108
USL7909CAC12 RAIZBZ/6.45/2034 Raizen Fuels Finance SA usb 05.03.2034 BBB BR 1000 1000 102.9 6.0 175
US71647NBK46 PETBRA/6.5/2033 Petrobras Global Finance BV usD 03.07.2033 BB BR 1250 1000 101.8 6.2 194
USN15516AB83 BRASKM/4.5/2028 Braskem Netherlands Finance BV usb 10.01.2028 BB+ BR 1250 1250 94.1 6.6 241
USQ7390AAB81 ASLAU/7.5/2029 Perenti Finance Pty Ltd usD 26.04.2029 BB+ AU 350 350 104.7 6.3 177
US876030AF42 TPR/7.85/2033 Tapestry Inc usb 27.11.2033 BBB us 1250 1250 103.2 7.4 307
US876030AA54 TPR/3.05/2032 Tapestry Inc usD 15.03.2032 BBB us 500 500 84.5 5.7 140
USY5951MAAQ0 MEDCIJ/8.96/2029 Medco Maple Tree Pte Ltd usb 27.04.2029 B+ ID 500 500 105.6 7.4 266
US345397E664 Corp | F/6.125/2034 Ford Motor Credit Co LLC usD 08.03.2034 BB+ us 1650 1650 100.6 6.0 175
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2024 AO «Halyk Finance» (ganee - HF). noyepHss opraHunsauma AO «HapogHbiii 6aHK KasaxcTaHa».

HacToswas nybavKaLuma HOCUT UCKIIOUYUTENbHO MHGOPMALIMOHHDIN XapaKTep U He ABASETCA NPeA/IOKEHUEM UM NOMbITKOW CO CTOPOHbI HF KyNWTb. NpoAaTh UKW BCTYNUTb
B MHYIO CAENKY B OTHOLEHUU KaKMX-TMB0 LeHHbIX Bymar U MHbIX GUHAHCOBbIX MHCTPYMEHTOB. HA KOTOPbIE B HACTOALLEN MyBAMKALMM MONKET COAEPIKATbCA CCblKa.
NpeaocTaBUTb Kakue-nnbo WMHBECTULMOHHbIE PEeKOMEeHAAUMM MAU YCayru. YKasaHHble MPeaioKeHWs MOryT 6biTb HanpaB/eHbl UCK/IUUTENbHO B COOTBETCTBUU C
TpeboBaHMAMK NPUMEHMMOrO 3aKOHOAATEeNbCTBA. HacToswasn nybanKauma ocHoBaHa Ha MHGOPMALIMK. KOTOPYIO Mbl CYUTAEM HaZEXKHOMW. OfHAKO Mbl HE YTBEPXKAAEM. YTO
BCE NPUBEAEHHbIE CBeAeHUA abCoNOTHO TOUHbI. [pY 3TOM. OTMEYaeMm. YTo MpoLnas A4OXOAHOCTb HE ABAAETCA NOKas3aTenem AOXOAHOCTU MHBECTULMI B Byayliem. Mol He
Hecem OTBETCTBEHHOCTU 3a UCMO/Ib30BaHWE KAMEHTaMM MHGOPMALLMK. COAEPIKALLENCA B HAcToALLel Ny6AMKALMK. @ TaKXKe 33 CAE/KU U OnepaLum € LeHHbIMKU Bymaramu u
MHbIMU GUHAHCOBBIMM MHCTPYMEHTAMM. YNOMMHAOWMMMUCA B HE. Mbl He 6epem Ha cebsa 06A3aTenbcTBO perynapHo 06HOBAATL MHPOPMALMIO. KOTOPAA COAEPMKUTCA B
HacToswwel NybavKauMu UAM UCNPaBIATb BO3MOXKHbIE HeTOYHOCTU. HF. ero adpdunnpoBaHHble U AOMKHOCTHbIE NULA. MAPTHEPBI U COTPYAHWKU. B TOM YuCIe L.
yyacTBytoLLMe B NOATOTOBKE M BbIMYCKe 3TOr0 MaTepuana. OCTaBAAIOT 3a CO60M NpaBo yyacTBOBATL B CAENKAX B OTHOLIEHWUM YIOMUHAIOLMXCA B HACTOALeR ny6amKaumm
LieHHbIX Bymar U MHbIX GUHAHCOBbIX MHCTPYMEHTOB. TaKXXe OTMeYaeM. YTO Ha LeHHble Bymaru 1 vHble GUHAHCOBbIE MHCTPYMEHTbI. PacCMaTPUBAEMble B HACTOALLEN
ny6AMKaumMm MU HOMUHUPOBAHHbIE B MHOCTPAHHOM BasitoTe. MOTYT OKasblBaTb BAMUSHWE OBMeHHble Kypcbl BatoT. M3meHeHWe 0BMeHHbIX KypCOB BaloT MOMET Bbl3BaTb
CHUKEHME CTOMMOCTU MHBECTULMIA B YKa3aHHbIe akTuBbl. CiefyeT MMeTb B BUAY. YTO MHBECTMPOBaHMe B AMEePUKaHCKUE Aeno3uTapHble PacrmCKU TaKkxKe NoABEPKEHO PUCKY
M3MeHeHUs 06MEHHOro Kypca BastoT. @ MHBECTUPOBAHME B Ka3aXCTaHCKUE LieHHble 6ymarn v Hble GUHAHCOBbIE MHCTPYMEHTbI UMEET 3HauYUTe/IbHbIN PUCK. B yKasaHHOW
CBA3WU. UHBECTOPbI A0 NMPUHATUA pelleHus 06 y4acTUM B CAeNKax C LeHHbIMKW Bymaramu U MHbIMU GUHAHCOBBIMMU MHCTPYMEHTAaMMU. PAacCMATPMBAEMbIMK B HAcTOALLEN
ny6AMKaLMKU. LONKHbBI NPOBOAUTL COBCTBEHHOE UCCIEA0BaHNE OTHOCUTE/IbHO HAAEXHOCTU SMUTEHTOB AaHHbIX LLEHHbIX BYMar U UHbIX GUHAHCOBbLIX MHCTPYMEHTOB.

Hacroswasn uHdopmauus He npegHasHayeHa AnA Ny6AMYHOTO PacnpoOCTpaHeHUs U He MOXET BbiTb BOCMpOoU3BeAeHa. nepegaHa wav onybanKoBaHa. LLeMKOM UAun no
yacTam. 6e3 npeagapuTeNbHOro NMCbMeHHOro paspelweHus AO «Halyk Finance».

© 2024. Bce npaBa 3alUyLLEHDI.
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