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CWLIA n Mup MakpogaHHble CLUA
e UHbnauma B CLUA 3amegnunach B aBrycte o 2.5% — camoro CLUA Mportos MNpea,.
HU3KOTO ypoBHs ¢ despana 2021 roga; CPI, o/t 2.50% 2.60% 2.90%
e ELB cHM3Mn 6a30BYI0 NPOLLEHTHYIO CTaBKy ¢ 4.25% A0 3.65%; Core CPI, r/r 3.20% 3.20% 3.20%
. Core PCE, r/r .60% .70% .60%
e Hanpeacrosuweit Hegene coctoutca 3acegaHune OPC, rae byaet 2.60% 2.70% 2.60%
o PMI (MpombILwneHHOCTb) 47.90 48.00 49.60
NPUHATO peLleHne Mo NPOLLEHTHOW CTaBKe;
UST . PMI (ycnyru) 55.70 55.20 55.00
L]
[JoxopHocTn no CKOPPEKTMPOBa/INCb MO BCEW ANMHE Vposens GeapaboriLs! 2.20% 2.20% 230%
Kp1BOWM Ha GoHe AaHHbIX NO UHAALNK; BRI, Ke/ke 3.00% 2 80% 4%
e  JloxogHOCTM MO KOPMOPaATMBHbIM 06AMraLMAM MOKasanu
UcmoyHuk: Bloomberg
NONIOXUTENbHYIO AMHAMMKY 33 NpoLUeALLYIO Heaento.
MaKpogaHHble EBPO30HbI
MaKpO3KOHOMMKA U MOHeTapHaA noantuka CLUA
ABIyCTOBCKMI OTYET MO WHAEKCY NOTPebUTENbCKUX LLeH OKasancs Core CPI, r/r 2.80% 2.80% 2.90%
HUXe 0XXunaaHum, rogosasa nHonsauma 8 CLUA 3sameanvnace B aBrycre YposeHb 6e3paboTuibl 6.40% 6.50% 6.50%
[o 2.5% — camoro HM3Koro ypoBHs ¢ ¢eBpana 2021 roga — no BBI, kB/KB 0.20% 0.30% 0.30%
CpaBHEHWUIO € 2.9% B UI0NIE, N HUXKE NPOrHO308B B 2.6%. B mecayHom o Bloomberg
BbipaxkeHum CPl okasanca Ha yposHe 0.2% m/m (2.5% r/r), a 6a30Bblit
OCHOBHble MHAEKCbI
noKasaTenb - Ha yposHe 0.3% m/m (3.2% r/r).
U3meHeHne N3meHeHne
UHpeKebl 3HauyeHue
CaMbiM  OXMAAEMbIM COBbITMEM HEeZeNn CTaHeT 3acefaHue m/M r/r
defiepanbHOro KOMUTETA MO OMepPaLUsAM Ha OTKPLITOM pbiHKe CLLA, | CTaexa ®PC 5.50% - -
1
rae 6yaeT NPUHATO pelueHue NO NPOLEHTHON cTaBke. B ero pamkax | SO R 5.33% -16n 3 6n
o 10Y breakeven yield' 9 - -
®PC, Kak oxuaaercA, o6bABUT O Hayane CHUMKEHWUA MPOLEHTHOW : y 2.08% 16n 276n
DXY 100.73 -1.69% -4.36%
CTaBKM - PbIHOK OXKMAAET CHUMKeHUs Ha 50 6n (65%) npoTtus 25 6n ; - -
o US HY, OAS 8 61 3226n -236n -526n
(35%). C KaneHZapem NPeACTOALLMX MAKPOAAHHBIX MOXHO ;
6 1 6 USIG, OAS B 6n 96 6n -6 6n -25 6n
HaKOMUTbCA B Tabanue- NPUIOXKEHUN K .
03HaKomuUTbCA B Tabnunue-1, B npunoxe 0630py Craska ELS 3.65% ] ]
HoxoaHoctn no UST CKOpPEKTMPOBANUCh MO BCEMN ANMHE KPUBON HA  yemounux: Bloomberg
dOoHe faHHbIX N0 UHGAALMU. BANKHUIA Y4aCTOK OTMETU/ICA CaMbiM
. Kpusasa UST 3a npownyto Hegento
60/blUIMM  MafeHUEM [OXOAHOCTEW B NPEeAABEPUN CHUMKEHUA
ctaBku. 10-netHuit UST cTapToBan Hepento ¢ ypoBHA 3.70%. 5,5% 40
BHYTpUHeaenbHbIi MUHUMYM 6bl1 Ha ypoBHe 3.60% B AeHb
ony6/MKoBaHuA AaHHbIX No CPl, @ K KOHUY Heaenu 3aKpbliaca Ha 2 50% 30
z 5
otmeTke 3.65%. I
3 20 &
(1]
Cnpep, no BbICOKOAOXOAHbIM Bymaram EM 6bin1 cHUKeH — Ha 2 6n, u 5 4,5% o
- cC (V)
octanca 6e3 wusmeHenut no US HY. Ha d¢poHTte 6ymar o 10 3
(9]
WHBECTULMOHHOIO peiTMHra Habaganacb CMelaHHasa AMHAMKKA, é 4.0% 3
o ! =
TakK, cnpea no US IG cHusunca Ha 2 6n, a cnpeabl no EM IG, Hao6oporT, 5 o 2
o
6b1nK pacwmpeHbl Ha 1 6n (cm. puc. 1). X
= 3,5%
8 -8 ° 9 o
-10 -
-13
3,0% 17 -20
iM 2M 3M 4M 6M 1Y 2Y 3Y 5Y 7Y 10Y 20Y 30Y
MN3MeHeHne B 6N  emmmm=13.09.2024 06.09.2024
UcmoyHuk: Bloomberg
2

www.halykfinance.kz



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

KasaxcraH

e Cymma pasmeLleHHbIx obauraumini Mo PK coctasuna T63.8
MAPA, 3 AOXOAHOCTb BapbMpoBasach B AnanasoHe 13.19%-
13.39%;

. Craska TONIA 3a nocnefHIo0 Hegento He3HAYNTENIbHO
CKOppPEKTMPOBanachb U coctasmaa 13.22% ronoBbix.

MakposakoHomuKka v AKN

«Moody’s: pekopaHoe yayuyleHue KpeguTHOTrO PeirTUHra, ogHaKo
BblBOAbI NPOTMBOPEYMBbLIE», aHANUTUYECKUI LeHTp Halyk Finance,
11 ceHTA6pa 2024.

«MexayHapoaHoe penTMHroBoe areHTcTBO Moody’s 9 ceHTAbpa
coobwmno 06 yAyylWeHUM CyBEpPeHHOro KpeauTHOro penTuUHra
KasaxcTtaHa c ypoBHA Baa2 o ypoBHs Baal, KoTopbili ABASETCA CaMbiM
BbICOKUM ANA CTpaHbl 3a BCe Bpems ero npucBoeHus. Kak nuwyt
aHanMTUKM Moody’s, Ha 3TO NOBAUANO YCUNEHWUE UHCTUTYLMOHANbHOM
M MOMIMTUYECKOM Ccpeabl, NpoBeaeHMe ycnewHbix pedopm, a TakxKe
NMoBbIWEHME YCTOMYMBOCTM K LIOKam 6narogapsa NpoAo/IKEHUO
anBepcuduKaumm sKOHOMUKKU. Mo mHeHnto Moody’s, K puckam ana
3KOHOMMKM CTPaHbI, KOTOPblE MOTYT HEraTUBHO NOBAUATL HA byaywme
nokasaTe/NiM  KpeauTHOTO  PEeWTWHra, OTHOCATCA  yXyAleHue
reonoIMTUYECKOM CUTYyaLMK U NOTEHLMANbHbBIE BTOPUYHbIE CAaHKUMM, @
TaKKe BHYTPUCTPAHOBbLIE PUCKU MNOJUTUYECKOW HECTabUAbHOCTM.»
Bonee noppobHO co cTaTbell M APYrMMWM  MaTepuanamu  MOMKHO

03HAKOMMTbBCA MO CCbIKE.
PbIHOK LB 1 AeHeXHblii pbIHOK

Mo wuTtoram npoweawert Hepenn MuHUCTepcTBO ¢UHAHCOB PK

pasmecTtnno 3 BbIiNyCKa o6n14rau,m‘/'| C Pa3HbIMKM CPOKamMKn NoraweHnAa Ha

TeHre K OCHOBHbIM Ba/IlOTaM

M3meHeHuMe 3a Hea.

N3meHeHne m/m

U3meHeHue r/r

Bantota 3HayeHune % % %
usD/KzT 480.11 0.13% 0.10% 3.03%
EUR/KZT 531.76 0.01% 0.63% 7.27%
RUB/KZT 5.27 -0.59% -1.38% 9.21%
UcmoyHuk: Bloomberg
MHAWKaTOpbl LLOXO4HOCTN AEHEKHOTO PbiHKA
Snavenme N3meHeHue 3a U3meHeHne |U3meHeHue r/r
Heaento B 6n m/m B 6n B 6N
TONIA? 13.22% 3 8 252
TRION? 13.21% -8 16 -229
TRIWN! 13.39% 14 19 -161
SWAP-1D (USD)? 6.49% -193 -149 -401
SWAP-2D (USD)? 8.51% 147 110 -349
MM Index? 11.82% -29 12 -311
UcmoyHuk: KASE
MNHAMKaTOpbl LOXOAHOCTU A0/ITOBOrO PblHKA
3naveHme N3meHeHue 3a M3meHeHue 3a N3meHeHne
Hegento 6n mecaL, 6n YTD 6n
KZGB_Y? 12.10% -63 -49 -91
KZGB_Ys? 12.59% -74 54 -300
KZGB_Ym? 13.31% 26 39 -20
KZGB_YI 13.01% 77 79 74
KASE_BMY? 13.77% 7 -9 -73

UcmoyHuk: KASE

CraBka TONIA

16,00%
obuwyo cymmy T63.8 mnpa (HOMMHanbHbIM 06bem cocTtaBun T69.3 15.50%
'
M/IPA), @ AnanasoH A40XOAHOCTU B pasmelleHusax coctasun ot 13.19% 15 00%
’ (]
00 13.39% ronosbix.
14,50%
CrasKka 1-gHeBHero PEINO 3a nocneaHo0 Heae o CKOPPEKTMPOBanach 14,00%
Ha 3 6n 1 3aKkpblnacb Ha yposHe 13.22% roposbIx. o
13,50%
PasmeweHnus F'4b Ha npownoi Hegene 13,00%
o 12,50%
. > Obvem, T Kon-Bo net ’
Oprosbin KO4, MAPA pale] 12’000/0
noraweHunsa & D( & & & N & Dc &
MUM192_0002 KynoHHble 19.3 13.27% 3.6 ,]9'7/ ,Lg’l ,)/Q’L ,ngl ,LQ’)/ ,]’Qq/ ,ngl ,LQ'L ,LQ’L
MUMO072_0015 KynoHHble 23.1 13.39% 5.5 ,59\‘ ,59’1/ ,b‘g")' ,590“ ,59‘9' Q©° ,bg’\‘ ,59‘?9‘ ,599'
MOMO060_0052 KyroHHble 21.4 13.19% 1.9 N N N N N N N
UcmoyHuK: KASE UcecmoyvHuk: KASE
Kpusasa goxoaHoctu LB
. 19.00%
S 18,00%
I
2 17,00%
£ 16,00%
€ 15,00%
g 14,00%
£ 13,00%
2 12,00%
§‘ 11,00%
S 10,00%
O e NI NN
Konunyectso net A0 noraweHuna
— 06.09.2024 13.09.2024
UcmoyHuk: KASE
2 CM. AONOJTHUTENbHYIO MHGOPMALLMIO M paclumndpoBKy Ha cTpaHuue 7.
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MpunoxxeHune

Tabnunua 1. KaneHgapb 3KOHOMUYECKUX AaHHbIX

e
BbIXoAa ELEREL T

17.ceH KaHaga NHaekc notpebutensckux ueH (UML) (r/r) Asryct 2.5% -

17.cen CLLA O61BbEM PO3HUYHBIX NPOAAXK (M/M) Asryct 1.0% 0.2%
18.ceH CLLA PelweHue no npoueHTHOM cTake ®PC - 5.50% 5.25%
19.ceH BenukobputaHus PelueHve no NpoLeHTHOM CTaBKe - 5.00% 5.00%
19.ceH CLIA Yucno nepBUYHBIX 3aABOK Ha NoslydeHne nocobuii no bespaboTuue - 230K 232K
19.ceH CLLA MpoAaaxn Ha BTOPUYHOM PbIHKE XU/bA Asryct 3.95M 3.89M
20.ceH AnoHua PelueHve no NpoLeHTHOM CTaBKe - 0.25% 0.25%

McmoyHuk: Bloomberg

Tabnuua 2. Knouesble CbipbeBbIE TOBapbI

CbipbeBble TOBapbl 3HayeHue M3meHeHune 3a Hea % N3meHeHue 3a mec % MN3meHeHue 3a 3 mec % N3meHeHune YTD %
Brent, $/6app. 716 0.77% -10.22% -13.33% -8.49%
WTI, $/ 6app. 68.7 1.45% -10.82% -12.49% 5.57%
301070, $/yHLL, 2577.7 3.21% 5.30% 10.49% 26.27%
Cepe6po, $/ yHLL. 30.7 9.97% 11.43% 3.94% 33.62%
Meas, $/ yHL. 9308.0 3.47% 3.79% -4.45% 9.29%
Yronb, $/T 137.9 -2.54% -5.39% 3.57% 7.32%
Crane, $/T 698.0 -0.29% 5.76% -5.03% -37.68%
eneshan pysa, $/7 89.0 2.12% -3.70% -12.77% -34.56%

McmoyHuk: Bloomberg

Tabnuua 3. KaneHgapb pasmelueHmii Ha KASE m AIX

06bem Bbinycka, Kon-Bo ner po
3MUTEHT Twn Bbinycka Jfara Topros
T mnpp, noraweHusa
MuHwucTepcTBO PUHaHCoB PK MUMO096_0012 rup KynoHHble 20 10.55% 4.9 17.09.2024
MuHwucTepcTBO PMHaHCoB PK MUM300_0003 rup KynoHHble 20 8.37% 15.4 17.09.2024

McmoyHuk: Bloomberg

PucyHok 1. iImHamunKa cnpea no pa3HbIM Knaccam akTUBOB

US HY & US IG EM HY & EM IG
0 M3MEHEHNA B Crnpegax U A0XO0AHOCTAX 0,600/0 M3MEHEHNA B Crnpegax U A0XOAHOCTAX
US HY OAS 2 0,80%
0,50%
-1 0 1 .\ 0,70%
0,40% .
e} 0,40% 1 0,69% 0,60%
-1
0 0,50%
0,30% e ’
-2 -1 0,47% 0,40%
0,20% 4 0,30%
. 0,10% 2 0,20%
2 0,10%
-3 0,00%
-3 0,00%

McmoyHuk: Bloomberg
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PucyHOK 2. iIMHaMKKa cnpesa no BbICOKOKAYECTBEHHbIM KOpNopaTUBHbIM obauraumam CLUA (%)

US IG
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McecmoyHuk: Bloomberg

PucyHok 3. InHaMMKa cnpesa no BbICOKOAOXOAHbIM KOPNopaTUBHbIM obmraumam CLUA (%)

US HY
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McmoyHuk: Bloomberg

PucyHOK 4. OxKnpaeman TPAeKTOPUA CHUMKeHUA cTaBKM OPC, 3a10KeHHan pbiIHKOM dbloyepcos

6,00%

5,50% 5,50% 5,50% 5,50%

5,50%

5,00%

4,50%

4,00%

3,50%

MporHo3 ctaskn ®PC ot 06.09

== = []porHos ctaBku ®PC ot 13.09

Tekywas ctagka ®PC

Memoyruk: CME FedWatch Tool
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Tabnuua 4. foxoaHocTb UST 3a npownyto Hegento

CpoK [0 noraweHus YTM Ha 13.09.2024 YTM Ha 06.09.2024 MN3meHeHuWe foxoaHOCTU. 6N

M 5.00% 5.13% -13
3M 4.89% 5.06% -17
6M 4.64% 4.72% -8
1Y 4.02% 4.10% -8
2Y 3.58% 3.65% -6
3y 3.44% 3.53% -9
5Y 3.43% 3.49% -5
1oy 3.65% 3.71% -6
30Y 3.98% 4.02% -4

McmoyHuk: Bloomberg

PucyHok 5. ba3osas ctaska HEK v roposas nHonaumns 8 KazaxcraHe

24
22
20
18
16
14
12

10

UHbNsumsa e Fa30Bas cTaBka HBEK

McmoyHuk: KASE, HBK
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DononHutenbHaa MHpopmauma n paclumndpoeka

Mwup

UST (US Treasuries) — KasHaueickue obauraumm 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 OTCAEKMBAET CPeAHMUIN cnpes K 6E€3pUCKOBbIM CTaBKaM MO BbICOKOAOXOAHbIM KOPNOPaTUBHbIM
obnuraumam CLUA ot Bloomberg;

US IG OAS (LUAC Index) — MHAEKC, KOTOPbIl OTCAEXKUBAET CPEAHUI cripes, K 6e3pUCKOBbIM CTaBKaM MO BbICOKOHAZAEXKHbIM KOPMOPaTUBHbBIM
obauraumam CLUA ot Bloomberg;

EM HY OAS (BEBG) — MHAEKC, KOTOPbIA OTC/IEXKMUBAET CPeaHNI cnpes K 6e3pMCKOBbIM CTaBKaM Mo BbICOKOAOXOAHbIM KOPNOPaTUBHbIM
obavraumam passuBatoLmxca cTpaH ot Bloomberg;

EM IG OAS (BEHG) — MHAEKC, KOTOPbIW OTCNEXMBAET CpeAHUI cnpes K 6€3pUCKOBbIM CTaBKaM Mo BbICOKOHAAEKHbIM KOPNopaTUBHbIM
obnuvraumam passmBatoWmMxca cTpaH oT Bloomberg;

KasaxcraH

TONIA (Tenge OverNight Index Average) — 6e3pu1ckoBas CTaBKa, BbibpaHHas y4acTHUKaMM pbiHKa B paMKax paboueit rpynnbl Mo MHAMKaTOpam
[AEHEXHOro pblHKa € y4acTmem 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 LB, no
KOTOpbIM brpKa ocywecTBAAET KANPUHTOBYIO AeATENIbHOCTb MCMOb30BaHWEM yCAyr LleHTpanbHOro KOHTpareHTa;

TRIWN (Tenge Week Index Average) — npeacrasnset coboi cpegHeB3BeLLEHHYI0 MPOLEHTHYIO CTaBKY MO CAE/IKaM OTKPbITUS Peno CPOKOM Ha
cemb pabouunii AeHb. 3aK04YEeHHbIM Ha BUpKe B CEKTOpEe aBTOMATUYECKOro peno ¢ LeHHbIMU 6ymaramun KopauHbl LB, no KoTopbim Bupska
OCYLLLECTB/IAET K/IMPUHTOBYIO AeATENbHOCTb MCNOb30BaHMEM YCayr LleHTpanbHOro KOHTpareHTa;

SWAP-1D (USD) — MHamMKaTop AOXOAHOCTM onepaLmii oaHoAHeBHoro BaatoTHoro ceona USD/KZT npeacTtasnneT coboil cpeiHeB3BeLIEHHYIO Yepes
06beM CAENOK AOXOAHOCTb NO BCEM CAENKAM OTKPbITUA BaSIOTHOIO CBOMNA CPOKOM Ha OAMH pabounii ieHb, 3aK104YeHHbIM B TOProBon cucteme
KASE B TeyeHune gHs;

SWAP-2D (USD) — HauKaTop A0XOA4HOCTV onepaumin AByxAHeBHOro BantoTHoro ceona USD/KZT npeactasnseT coboit cpeaHeB3BeLLeHHY0 Yepes
06beM CAENOK AOXOAHOCTb NO BCEM CAENKAM OTKPbITUA BaJIlOTHOrO CBONA CPOKOM Ha ABa paboumnx AHsA, 3aKNt04EHHbIM B TOproBol cucteme KASE
B TeYeHUe AHA;

MM Index — KOMMNO3UTHbIN NHANKATOP AEHEKHOIO PbIHKA, KOTOPbIN NpeacTaBaAeT coboi cpeaHeB3BelLeHHOE Yepe3 06bem Ce/0K 3HaYeHne
cpefHeB3BeLeHHbIX MPOLEHTHbIX CTAaBOK (40X04HOCTM) Mo onepauuam BaatoTHoro csona USD/KZT v onepauusamu aBTOMaTMYECKOro perno ¢
LeHHbIMK 6ymaramu KopauHebl MUB, OTKPbITbIMKW HA OANH pabounii aeHb;

KZGB_Y — uHgukatop goxogHoctv MLUB 6e3 cermeHTUPOBAHMA NO CPOKAM;

KZGB_Ys — nHaukaTtop goxoaHoctu 'Ub co cpokom ao 1 roaa;

KZGB_Ym — uHaukatop goxogHoctu I'Ub co cpokom oT 1 roga po 5 nert;

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

KASE_BMY — nHAMKaTOp A0XOAHOCTM KOPNOPATUBHbIX 0BAUraLmii OCHOBHOM NAOLWAAKM.

Watchlist

LieHa mid — cpegHee 3HaYeHNe mexay LeHoM npogaxu (ask) u ueHoi nokynku (bid);

YTM mid — 4OX0AHOCTb K NOraleHnio, paccinTaHHas C UCNOb30BaHWEM CPeAHEeN LeHbl mexay ueHamu npoaaku (ask) n nokynku (bid)
obavraunu;

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

CysepeHHble eBpoobinraumm KasaxcraHa

ep e . d T Banio 0 Na oraiie OMMO pe a
US486661AE13 | KAZAKS/3,875/2024 | Kazakhstan Government International Bond 99,9 5,2 23 uUsD 3,88 14.10.2024 BBB- KZ
US486661AG60 | KAZAKS/5,125/2025 | Kazakhstan Government International Bond 100,2 4,8 71 usD 5,13 21.07.2025 BBB- Kz
US486661AF87 KAZAKS/4,875/2044 | Kazakhstan Government International Bond 99,2 4,9 90 uUsD 4,88 14.10.2044 BBB- KZ
XS51263139856 KAZAKS/6,5/2045 Kazakhstan Government International Bond 118,6 5,0 101 usD 6,50 21.07.2045 BBB- Kz

KopnopatueHble eBpoobaunraunm KasaxcraHa

IMUTEHT Lena mid  YTM mid G-spread BantoTa CTaBKa KynoHa [ata noraweHns  KomnosuTHbIN pelTuHr  CTpaHa pucka
XS2472852610 DBKAZ/5.75/2025 Development Bank of Kazakhstan JSC 100,0 57 135 usb 5,75 12.05.2025 BBB Kz
XS$2010030240 TENGIZ/2.625/2025 Tengizchevroil Finance Co International Ltd 97,5 5,5 146 usb 2,63 15.08.2025 BBB- Kz
XS0248160102 DBKAZ/6/2026 Development Bank of Kazakhstan JSC 100,4 57 194 usb 6,00 23.03.2026 BBB- Kz
USG87602AA90 TENGIZ/4/2026 Tengizchevroil Finance Co International Ltd 97,3 5,5 201 usb 4,00 15.08.2026 BBB- Kz
XS2399149694 SAMRUK/2/2026 Fund of National Welfare Samruk-Kazyna JSC 93,8 51 161 usb 2,00 28.10.2026 BBB- Kz
XS1595713782 KZOKZ/4.75/2027 KazMunayGas National Co JSC 100,0 4,8 127 usb 4,75 19.04.2027 BBB- Kz
XS1682544157 KZTGKZ/4.375/2027 QazaqGaz NCJSC 96,9 5,5 206 usbD 4,38 26.09.2027 BBB- Kz
XS$1807300105 KZOKz/5.375/2030 KazMunayGas National Co JSC 99,7 5,4 197 usD 5,38 24.04.2030 BBB Kz
XS$2010030083 TENGIZ/3.25/2030 Tengizchevroil Finance Co International Ltd 86,1 6,1 261 usb 3,25 15.08.2030 BBB- Kz
XS2337670694 DBKAZ/2.95/2031 Development Bank of Kazakhstan JSC 85,3 5,6 212 usb 2,95 06.05.2031 BBB Kz
XS2242422397 KZOKz/3.5/2033 KazMunayGas National Co JSC 85,9 5,6 199 uUsD 3,50 14.04.2033 BBB KZ
XS1595714087 KZOKz/5.75/2047 KazMunayGas National Co JSC 91,6 6,5 244 usb 5,75 19.04.2047 BBB- Kz
XS1807299331 KZOKz/6.375/2048 KazMunayGas National Co JSC 98,7 6,5 247 usb 6,38 24.10.2048 BBB Kz
EBpoobauraumm YsbekucraHa

ep e e d d ead Banto 0 [laTa noratue oMo pe paHa p
XS2083131859 SQBNZU/5.75/2024 Uzbek Industrial and Construction Bank ATB 99,7 7,2 234 uUsD 5,75 02.12.2024 BB- uz
XS2330272944 UZAMTS/4.85/2026 Uzauto Motors AJ 94,4 8,6 489 usD 4,85 04.05.2026 B+ uz
XS2260457754 IPTBZU/5.5/2025 Ipoteka-Bank ATIB 97,8 7,4 356 usb 5,50 19.11.2025 BB- uz
XS$1953915136 UZBEK/5.375/2029 Republic of Uzbekistan International Bond 95,5 6,5 313 usD 5,38 20.02.2029 BB- uz
XS2242418957 NBUZB/4.85/2025 National Bank of Uzbekistan 98,3 6,5 256 usb 4,85 21.10.2025 BB- uz
XS2263765856 UZBEK/3.7/2030 Republic of Uzbekistan International Bond 85,1 6,7 319 usD 3,70 25.11.2030 BB- uz
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EBpoo6m4ra LUNN MHOCTPAHHbLIX SMUTEHTOB

IMUTEHT

LieHa mid

YTM mid

G-spread

Bantota

CraBKa KynoHa

[laTa noraweHusa

KomnosuTHbIV penTuHr

CTpaHa pucka

USY70902AB04 ADROLIJ/4.25/2024 Adaro Indonesia PT 99,7 7,0 203 usD 4,3 31.10.2024 BB+ ID
US05968AAG13 BANCO/2.704/2025 Banco del Estado de Chile 99,1 5,6 86 usD 2,7 09.01.2025 A CL
US05971WAC73 BSANCI/2.7/2025 Banco Santander Chile 99,1 5,5 74 usD 2,7 10.01.2025 A- CL
US05971V2A26 BCP/2.7/2025 Banco de Credito del Peru S.A. 99,0 5,9 113 usD 2,7 11.01.2025 BBB- PE
XS2119472178 EBIUH/2.625/2025 Emirates NBD Bank PJSC 98,9 5,2 56 usD 2,6 18.02.2025 A AE
XS2078677213 DIBUH/2.95/2025 DIB Sukuk Ltd 99,2 5,0 31 usD 3,0 20.02.2025 A- AE
US84265VAH87 SCCO/3.875/2025 Southern Copper Corp 99,3 51 70 usD 3,9 23.04.2025 BBB+ MX
USY7S272AD44 POHANG/4.375/2025 POsco 99,7 4,7 66 usD 4,4 04.08.2025 BBB+ KR
XS2159975619 KSA/2.9/2025 Saudi Government International Bond 98,5 4,4 44 usSD 2,9 22.10.2025 A+ SA
USY3815NBC49 HYUCAP/1.25/2026 Hyundai Capital Services Inc 95,6 4,6 79 usD 1,3 08.02.2026 BBB+ KR
USY4760JAA17 KIAMTR/1.75/2026 Kia Corp 94,9 4,3 79 usD 1,8 16.10.2026 BBB+ KR
US71647NAS80 PETBRA/7.375/2027 Petrobras Global Finance BV 104,9 51 161 usb 7,4 17.01.2027 BB BR
XS2109396957 SNBAB/2.9/2027 SNB Funding Ltd 96,6 4,4 93 usbD 2,9 29.01.2027 A SA
X$2114850949 QNBK/2.75/2027 QNB Finance Ltd 96,2 4,4 93 usbD 2,8 12.02.2027 A+ QA
USY44680RV38 JSTLIN/3.95/2027 JSW Steel Ltd 95,2 6,0 251 usD 4,0 05.04.2027 BB IN
X51688416558 SPSP/3/2027 SP PowerAssets Ltd 97,7 3,8 38 usD 3,0 26.09.2027 AA+ SG
USM8222MAAO01 | RASGAS/5.838/2027 Ras Laffan Liquefied Natural Gas Co Ltd 3 101,4 53 122 usD 5,8 30.09.2027 AA- QA
USP3R26HAA81 CYDSA/6.25/2027 Cydsa SAB de CV 99,3 6,5 309 usD 6,3 04.10.2027 BB MX
USYB085FBK58 HYUELE/6.375/2028 SK Hynix Inc 105,3 4,6 122 usD 6,4 17.01.2028 BBB- KR
USP9367RAG67 TGPERU/4.25/2028 Transportadora de Gas del Peru SA 98,0 4,8 170 usD 4,3 30.04.2028 BBB PE
US87973RAE09 TEMASE/3.625/2028 Temasek Financial | Ltd 99,7 3,7 27 usD 3,6 01.08.2028 AAA SG
X51890684761 SABIC/4.5/2028 SABIC Capital Il BV 100,4 4,4 96 usD 4,5 10.10.2028 A SA
XS2434515313 CCOLAT/4.5/2029 Coca-Cola Icecek AS 95,8 5,6 218 usD 4,5 20.01.2029 BBB- TR
US02364WBH79 AMXLMM/3.625/2029 | America Movil SAB de CV 97,2 4,3 88 usD 3,6 22.04.2029 BBB+ MX
X51992985694 STCAB/3.89/2029 Saudi Telecom Co 98,2 4,3 90 usD 3,9 13.05.2029 A SA
USGO0446NAR55 AALLN/5.625/2030 Anglo American Capital PLC 104,4 4,7 123 usD 5,6 01.04.2030 BBB ZA
XS$2125308168 ADGB/3.125/2030 Abu Dhabi Government International Bond 96,2 3,9 44 usD 3,1 16.04.2030 AA AE
USY68856AT38 PETMK/3.5/2030 Petronas Capital Ltd 96,0 4,3 85 usD 3,5 21.04.2030 A- MY
XS2185867160 STSP/1.875/2030 SingTel Group Treasury Pte Ltd 88,9 4,1 60 usbD 1,9 10.06.2030 A SG
USJ57160DZ32 NSANY/4.81/2030 Nissan Motor Co Ltd 95,5 5,7 222 usD 4,8 17.09.2030 BB+ JP
US455780CS32 INDON/3.85/2030 Indonesia Government International Bond 97,6 4,3 82 usD 3,9 15.10.2030 BBB ID
US168863DP09 CHILE/2.45/2031 Chile Government International Bond 89,9 4,3 79 usD 2,5 31.01.2031 A- CL
XS1678623734 AZERBJ/3.5/2032 Republic of Azerbaijan International Bond 90,9 5,0 149 usD 3.5 01.09.2032 NR AZ
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MpogonkeHue Tabanubl (EBpoobAnraum MHOCTPAHHBIX SMUTEHTOB)

3MUTEHT

LieHa mid
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KomMno3uTtHbiii pedTUHr

CrtpaHa pucka

US715638DP43 | PERU/1.862/2032 Peruvian Government International Bond 80,6 4,7 116 usD 1,86 01.12.2032 BBB PE
USY8085FBL32 HYUELE/6.5/2033 SK Hynix Inc 110,6 4,9 135 usD 6,50 17.01.2033 BBB- KR
USQ568A9SS79 | MQGAU/6.798/2033 Macquarie Bank Ltd 110,5 5,2 164 usD 6,80 18.01.2033 BBB+ AU
US900123DD96 | TURKEY/6.5/2033 Turkiye Government International Bond 98,5 6,7 312 usD 6,50 20.09.2033 B TR
USY62014AA64 | QGTS/6.067/2033 Nakilat Inc 106,7 51 113 usD 6,07 31.12.2033 AA- QA
USM8220VAA28 | RPCUH/6/2036 Ruwais Power Co PJSC 104,7 5,5 173 usD 6,00 31.08.2036 BBB+ AE
US84265VAJ44 SCCO/5.875/2045 Southern Copper Corp 103,9 5,6 152 USsD 5,88 23.04.2045 BBB+ MX
US46590XAZ96 | JBSSBZ/5.125/2028 JBS USA Holding Lux Sarl/ JBS USA Food Co/ JBS Lux Co Sarl 101,5 4,6 121 UsD 5,13 01.02.2028 BBB- us
US46590XAL01 | JBSSBZ/5.5/2030 JBS USA Holding Lux Sarl/ JBS USA Food Co/ JBS Lux Co Sarl 101,6 5,2 156 UsD 5,50 15.01.2030 BBB- us
US212015AT84 | CLR/5.75/2031 Continental Resources Inc/OK 102,8 5,2 172 usD 5,75 15.01.2031 BBB- us
US749685AX13 | RPM/4.55/2029 RPM International Inc 100,6 4,4 98 UsD 4,55 01.03.2029 BBB- us
US86964WAF95 | SUZANO/6/2029 Suzano Austria GmbH 102,4 5,4 191 UsD 6,00 15.01.2029 BBB- BR
XS2349180104 INDOFOOD/3.398/2031 | Indofood CBP Sukses Makmur Tbk PT 90,9 5,0 149 UsD 3,40 09.06.2031 BBB- ID
XS2399787899 INDOFOOD/3.541/2032 | Indofood CBP Sukses Makmur Tbhk PT 90,5 51 151 UsD 3,54 27.04.2032 BBB- ID
USL7909CAC12 | RAIZBZ/6.45/2034 Raizen Fuels Finance SA 105,5 >7 205 usD 6.45 05.03.2034 BBB BR
US71647NBK46 | PETBRA/6.5/2033 Petrobras Global Finance BV 1038 >9 233 usD 6.50 03.07.2033 BB BR
USN15516AB83 | BRASKM/4.5/2028 Braskem Netherlands Finance BV 931 6.9 344 usbD 4.50 10.01.2028 BB+ BR
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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 3aKOHOAATENbCTBA. HacToswasn nybanKauma ocHoBaHa Ha MHGOPMALMK. KOTOPYIO Mbl CYUTAEM HaZEXKHOMW. OfHAKO Mbl HE YTBEPXKAAEM. YTO
BCE NPUBEAEHHbIE CBEAEeHUA abCoNOTHO TOUHbI. [pY 3TOM. OTMEYaeMm. YTOo MpoLnas AOXOAHOCTb HE ABAAETCA NOKas3aTesnem 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 nybavKauMm UavM UCNPaBiATb BO3MOMKHble HeTouHOCTU. HF. ero adpdunnpoBaHHble M AOMKHOCTHbIE NULA. MAPTHEPbBI 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
ny6AnKaLumMm U HOMUHUPOBAHHbIE B MHOCTPAHHOM BasitoTe. MOTYT OKasblBaTb BAMUAHWE OBMeHHble Kypcbl BatoT. M3meHeHWe 0BMeHHbIX KypCOB BaslOT MOMET Bbi3BaTb
CHUKEHME CTOMMOCTU MHBECTULMIA B YKa3aHHbIe akTuBbl. CiesyeT MMeTb B BUAY. YTO MHBECTUPOBaHMe B AMEPUKaHCKUE Aen0o3uTapHble PAaCcrMCKU TaKxKe 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
ny6ANKaLMKU. LONKHbBI TPOBOAUTL COBCTBEHHOE UCCIEA0BaHNE OTHOCUTE/IbHO HAAEHOCTU 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».
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