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SUBSIDIARY OF HALYK BANK KAZAKHSTAN

AOYEPHAA KOMMAHUA HAPOAHOIO BAHKA KABAXCTAHA

Money market, % | 8Aug14 | 1Aug14 | 9Jul14 | 8Augi3

KazPrime 3M 6.50 6.33 6.50 6.08
MosPrime 3M 10.18 10.16 9.36 6.87
1M NDF KZT 9.64 3.80 3.21 7.27
3M NDF KZT 9.68 5.16 5.80 7.08
LIBOR USD 6M 0.24 0.24 0.23 0.26
LIBOR EUR 6M 0.56 0.56 0.56 0.51
REPO market, 0| 8Aug14 | thugid | 9Jul1d | 8Aug13 |
TONIA 3.26 3.20 2.82 1.60
TWINA 3.16 3.62 237 5.20
Volume, KZT min 30 652 42 561 31838 67 659
SWAP 1D n/a 5.35 3.98 4.88

Fxmarket | 8Augid | 1Augld | 9Jul14 | 8Aug 13

USD/KZT 182.06 182.55 183.54 153.05
EUR/KZT 244.14 245.13 250.43 204.91
RUB/KZT 5.04 5.11 5.41 4.66
USD/RUB 36.18 35.79 33.99 32.81
EUR/RUB 48.54 48.07 46.31 43.94
EUR/USD 1.3410 1.3427 1.3642 1.3381
GBP/USD 1.6773 1.6821 1.7158 1.5539
USD/KZT TOD morn., $ min 572.5 698.5 182.5 186.5
USD/KZT TOM, $ min 19.0 68.0 32.1 26.8

cos bp | shugid | thugid | 9Julid | 8Aug i3 |

Kazakhstan 5Y 188.0 188.0 150.4 199.3
Russia 5Y 270.8 242.3 168.5 184.9
iTraxx CEEMEA 254.9 254.9 254.9 n/a
Bond market | 8Aug14 | 1Aug14 | 9Jul14 | 8Aug13
KASE BY 7.12 7.04 7.01 12,97
KASE BP 72.40 72.60 74.40 100.10
KASE BOND CAP 34196 33080 32607 35 555
Trade volume, $ ths 270.9 3230.2 972.5 530.3

Kazakhstan yield curve
-“---

Government sec. 3.45 3.99 5.12 5.92
NDF KZT implied 9.68 7.24 6.86 n/a
Equity market | 8Aug14 | 1Aug14 | 9Jui14 | 8Aug13 |
KASE 1279.1 1292.9 1166.7 897.2
Trade volume, $ ths 726.1 3925.1 597.5 853.9
KASE CAP, $ bin 29.4 29.3 27.6 31.2

Commodity market 8 Aug 14 A 1W,% A IM,% A 1Y,%

Brent, $/bbl 105.0 (3.7)

Copper, $/mt 7004.8 (1.7) (1.8) (0.5)
Uranium, $/Ib 30.0 4.3 53 (18.8)
Gold, $/ounce 1311.0 2.2 (0.5) 15
Silver, $/t oz 19.9 (2.3) (5.1) 1.2
Nickel, $/mt 18489.0 0.2 (6.3) 304
Wheat, $/mt 549.3 36 (1.3) (18.8)
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State-owned financial institutions step up placements

Next week two state-owned financial institutions will offer their
bonds in the total amount of T25bn. The market can digest the
offered amount only with a participation of the ENPF. We expect high
interest from the single pension fund in Eurasian Development
Bank's placement as it bought almost all bonds sold by EDB last
time. However, KazAgroFinance should settle for a discount to fully
place its bonds.

Money and FX markets

During the last week, Tenge traded in the range of 181.99-
182.15/USD and closed the week at 182.00/USD. The trading
volume declined by 7.6% to $2.43bn but ended 208% higher than
the 20-week trailing average. According to our estimates, the
participant, trading against the daily trend, sold about $1.61bn.

Repo rate TONIA rose by 8.1bp to 3.26%, while TWINA declined by
65bp to 3.16%. Weekly volume in the repo market declined by 5.2%
to T162.7bn (6.5% higher than the 20-week trailing average).

Minfin's placement

On August 6, MinFin placed T7.8bn of 10-year bonds with a
MUM120_0014 ticker (August 2024) at 7.13%. The demand
amounted to 78% of the offered amount of T10bn. Yields of 5 bids
ranged between 7.09-7.13%. The issuer fixed a cut-off YTM at the
weighted average, placing the offered amount among banks (80.7%)
and their clients (19.3%).

Indexed bonds buyback

On August 7, Kazakhstan Mortgage Company bought back T2.9bn
indexed bonds (KZIKb26, cpn 6.0%, July 2018) at a price of
119.77%. The indexed nominal price is a product of nominal price by
the tenge devaluation/revaluation rate, which is the exchange rate
at the buyback date over the exchange rate at the issue date. Only
one participant, a bank, submitted two orders to sell 2.5 million of
bonds, all of which were satisfied by the company.

Planned placements

On August 18, Eurasian Development Bank (EDB) plans to place 5-
year T20bn bonds (EABRK180819).

In late July 2014, S&P affirmed EDB's credit ratings at BBB/A-2 and
maintained negative outlook. The bank increased its charter capital
by $5.4bn to $7bn in the form of callable capital. However, the
agency does not consider it as supportive to the ratings due to the
bank's idiosyncratic ownership structure. According to the agency,
"no other multinational lending institution has a single shareholder
owning more than half of the shares, or two shareholders holding
almost all of them". As of end-June 2014, Russia held a 65.97%
stake, Kazakhstan - 32.99%, Belarus - 0.99%, Tajikistan - 0.03%,
Armenia - 0.01%, and Kyrgyzstan - 0.01%.

Recall that in October 2013 the bank placed T15bn bonds maturing
on April 2018 at 6.0% or at a 46bp spread to the government
securities. We expect the placement yield of the upcoming issue to
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be in the range of 6.0-6.5%, taking into account the current yield of
5-year government securities of about 5.92%.

Disclaimer: Halyk Finance will act as the Lead Manager and Sole
Bookrunner of the upcoming issue.

On August 19, KazAgroFinance, a subsidiary of KazAgro, plans to
place 8.5-year T5bn (KAFIb3, cpn 8.0%) bonds. Fitch assigned an
expected long-term local currency rating of BBB-(EXP) to the
upcoming issue. The bond's rating is in line with the issuer's long-
term local currency IDR. The raised funds will be used to purchase
goods for leasing, to fund farmers, and to repay other debt.

We expect the bonds to be attractive at a yield not less than 8.5%
given the placement yield of 9.0% of Mangistau REK 10-year bonds
(MREKDbS8, July 2024, T2.4bn, cpn 9.0%, Fitch BBB-) in late July
2014.

We do not have KazAgroFinance under credit research coverage.
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Kazakhstan

NDF impl. % [ am | 3m [ em | av [ 3v |
08 Aug 14 9.64 9.68 8.53 7.24 6.86
01 Aug 14 3.80 5.16 5.95 5.81 7.41
09 Jul 14 3.21 5.80 5.89 5.58 7.29
08 Aug 13 7.27 7.08 6.80 5.82 5.54

osop | v | v | sy | v | o |

08 Aug 14
01 Aug 14

09 Jul 14
08 Aug 13

43.0
45.0
29.0
87.0

92.5
94.5
78.5
136.5
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177.5
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197.5
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183.5
241.5

01 Aug 14
25ul 14
01 Jul 14

01 Aug 13

Russia
NDF, impl. %
08 Aug 14
01 Aug 14
09 Jul 14
08 Aug 13

3.99
4.02
3.94
2.48

9.60
9.05
8.56
6.24

5.12
5.11
5.16
4.33

9.93
9.65
8.67
6.16

5.92
5.89
5.95
5.23

9.96
9.57
8.56
6.10

6.48
6.46
6.49
5.72

9.79
9.62
8.39
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7.05
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9.11
8.79
7.92
6.00

osop | v | av [ sv | v | ov

08 Aug 14
01 Aug 14

09 Jul 14
08 Aug 13

175.5 208.3
143.5 182.5
93.6 132.1
95.6 140.8

270.8
242.3
168.5
184.9

266.3
248.6
202.7
216.5

282.4
266.5
221.5
238.5

08 Aug 14
01 Aug 14
09 Jul 14
08 Aug 13

8.66
8.81
8.01
5.93

9.73
9.43
8.23
6.22

9.88
9.57
8.30
6.38

9.87
9.55
8.43

n/a

9.86
9.57
8.59
7.77

USA

08 Aug 14 0.09 0.89 1.62 2.42 3.23
01 Aug 14 0.10 0.92 1.66 2.49 3.28
09 Jul 14 0.09 0.96 1.67 2.55 3.37
08 Aug 13 0.10 0.61 1.36 2.59 3.67
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Currency volatility

Volat %

Country Ticker

USDKZT and currency basket
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Ukraine
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Calendar of events

Past placements

Volume, bn tenge Placement results
eSO
'ension Ban rokerage
Date Issuer Ticker Rating Maturity Crcy | Coupon |Offered |Placed  [Price eld unds  |Banks |clients [Brokerage firms [firms

14.01.2014 Bank RBK INBNb3 S&P B- 27.12.2016 KZT 8.0% 8.00 2.58 98.7 8.5% 33%  100%
15.01.2014 MinFin MUM108_0004 BBB+;Baa2, BBB 10.03.2019 KZT 6.3% 15.00 38.40 101.3 6.2% 341% 17% 60% 23%
17.01.2014 Sberbank SBERbY Fitch BBB- 25.09.2020 KZT 7.5% 5.00 7.40 95.0 8.5% 209% 96% 5%
22.01.2014 MinFin MUM180_0009 BBB+;Baa2, BBB 10.12.2028 KZT 7.2%  14.00 9.70 100.0 7.2% 69% 100%
27.01.2014 MinFin MUM156_0003 BBB+;Baa2, BBB 25.01.2024 KzZT 52% 15.00 5.20 89.0 6.7% 39% 43% 57%
29.01.2014 KTG Aimak KTGAb1 Fitch BB+ 27.12.2018 KZT 7.5% 6.68 2.57 97.2 8.2% 71% 42% 1% 57%
30.01.2014 MinFin MUJ132_0005 BBB+;Baa2, BBB 30.01.2025 KZT CPI+0.1% 16.00  14.00 100.0 0.1% 119%
31.01.2014 AsiaCredit Bank LARIb3 S&P B- 30.09.2020 KZT 8.0% 1.00 0.80 97.5 8.5% 80%  100% 0%
05.02.2014 MinFin MUMO096_0010 BBB+;Baa2, BBB 20.05.2021 KZT 6.1%  15.00 6.20 98.8 6.3% 113% 41% 59%
07.02.2014 Alfa-Bank ALBNb3 Fitch B+ 04.11.2018 KZT 7.0% 4.50 3.00 98.0 7.5% 67%  100% 0%
12.02.2014 MinFin MUM144_0003 BBB+;Baa2, BBB 26.04.2023 KZT 53% 12.00 17.10 90.6 6.7% 192% 4% 22% 74%
18.02.2014 Home Credit* HCBNb2 Fitch BB- 11.02.2019 KZT 9.5% 3.00 3.70 98.1 10.0% 126% 54% 6% 40%
19.02.2014 MinFin MUM180_0004 BBB+;Baa2, BBB 18.08.2026 KZT 55% 1500 15.97 87.0 7.1% 202% 7% 42% 51%
20.02.2014 Kazakhstan mortg. co** KZIKb24 Fitch BBB 26.07.2018 KZT 8.0% 2.50 2.99 100.0 8.0%  1193% 100%
20.02.2014 Kazakhstan mortg. co** KZIKb25 Fitch BBB 26.07.2020 KZT 8.5% 2.50 3.91 100.0 8.5% 215% 50%  37% 13%
24.02.2014 MinFin MUJ192_0004 BBB+;Baa2, BBB 24.02.1930 KZT CPI+0,1% 21.00 21.00 100.0 0.1% 214%
05.03.2014 MinFin MUM180_0009 BBB+;Baa2, BBB 10.12.2028 KZT 7.2%  14.00 2.00 100.0 7.2% 100% 14% 86%
12.03.2014 MinFin MUM144_0003 BBB+;Baa2, BBB 26.04.2023 KZT 53% 20.00 20.90 90.0 6.8% 164% 65% 35%
14.03.2014 KTG Aimak KTGAb1 Fitch BB+ 27.12.2018 KZT 7.5% 1.20 2.70 97.3 8.2% 225% 100%
19.03.2014 MinFin MUM108_0005 BBB+;Baa2, BBB 19.10.2019 KZT 5.6% 20.00 22.00 97.0 6.3% 112% 50% 1%  49%
09.04.2014 MinFin MUM084_0014 BBB+;Baa2, BBB 09.04.2021 KzZT 6.7%  20.00 22.40 100.0 6.7% 136% 26% 75%
16.04.2014 MinFin MUM180_0005 BBB+;Baa2, BBB 23.11.2026 KZT 50% 22.00 6.30 80.3 7.5% 35% 100%
23.04.2014 MinFin MUM192_0002 BBB+;Baa2, BBB 18.04.2028 KZT 50% 28.00 3.20 79.4 7.4% 16% 9% 91%
30.04.2014 MinFin MUM156_0003 BBB+;Baa2, BBB 25.01.2024 KZT 52% 28.00 8.00 86.6 7.1% 33% 100%
05.05.2014 MinFin MUMO084_0012 BBB+;Baa2, BBB 19.03.2020 KZT 6.0%  20.00 1.10 98.0 6.4% 22% 76%  24%
12.05.2014 ATF Bank” ATFBb9 Fitch B- 13.02.2019 KZT 8.5% 0.03 0.03 96.2 9.5% 100% 100%
12.05.2014 MinFin MUM240_0002 BBB+;Baa2, BBB 12.05.1934 KZT 8.1% 35.00 55.00 100.0 8.1% 100%
14.05.2014 MinFin MKM012_0142 BBB+;Baa2, BBB 14.05.2015 KZT 10.00 1.10 96.2 4.0% 22% 46% 54%
16.05.2014 MinFin MUM192_0002 BBB+;Baa2, BBB 18.04.2028 KZT 5.0% 30.00 23.60 78.3 7.6% 234% 93% 7%
21.05.2014 MinFin MUM156_0003 BBB+;Baa2, BBB 25.01.2024 KZT 52% 1500 19.10 86.7 7.1% 152% 50% 5%  45%
28.05.2014 MinFin MUM180_0005 BBB+;Baa2, BBB 23.11.2026 KZT 50% 22.00 23.60 78.3 7.6% 234% 93% 7%
30.05.2014 Kazinvestbank KIBNbS Moody's Caal 29.06.2015 KZT 10.0% 210.0% 90.0% 99.0 11.0% 43.0% 6.6% 93.4%
04.06.2014 Kazakhsatn Temir Zholy" BBB/Baa3/BBB- 20.06.2019 CHF 2.6% 0.10 100.0 2.6%
04.06.2014 Kazakhstan Temir Zholy" BBB/Baa3/BBB- 20.06.2022 CHF 3.7% 0.10 100.0 3.7%
12.06.2014 Kazakhstan Temir Zholy" BBB/Baa3/BBB- 20.06.2022 CHF 3.7% 0.85 100.0 3.7%
18.06.2014 MinFin MUM192_0002 BBB+;Baa2, BBB 18.04.2028 KZT 5.0% 30.00 23.80 78.5 7.6% 100% 88% 10% 2% 0% 0%
20.06.2014 MinFin MUM156_0005 BBB+;Baa2, BBB 20.06.2027 KZT 7.5% 10.00 16.00 100.0 7.5% 160% 63% 0%  38% 0% 0%
25.06.2014 MinFin MUM144_0004 BBB+;Baa2, BBB 20.07.2023 KZT 5.0% 10.60 10.00 86.8 7.0% 116% 0% 82% 18% 0% 0%
27.06.2014 MinFin MOM060_0048 BBB+;Baa2, BBB 27.06.2019 KZT 6.2% 10.00 14.90 100.0 6.2% 74% 0% 99% 1% 0% 0%
09.07.2014 MinFin MUMO084_0015 BBB+;Baa2, BBB 09.07.2021 KZT 6.7%  14.00 8.30 100.0 6.7% 149% 83% 17%
15.07.2014 Bank CenterCredit CCBNb24 Fitch B- 26.04.2017 KZT 7.5%  10.00 0.01 100.0 7.5% 0% 100%
16.07.2014 Bank CenterCredit CCBNb25 Fitch B- 26.04.2019 KZT 8.0%  15.00 0.02 99.2 8.2% 0% 100%
16.07.2014 MinFin MUM132_0006 BBB+;Baa2, BBB 16.07.2025 KzZT 7.3% 16.00 23.50 100.0 7.3% 159% 47% 28% 26%
23.07.2014 MinFin MOM060_0048 BBB+;Baa2, BBB 27.06.2019 KZT 6.2% 12.00 17.80 100.2 6.2% 148% 34% 66%
25.07.2014 MinFin MUM300_0002 BBB+;Baa2, BBB 25.07.2039 KZT 8.4% 10.00 25.00 100.0 8.4% 250%  100%
28.07.2014 MREK MREKb8 Fitch BBB- 14.07.2024 KZT 9.0% 2.40 1.60 100.0 9.0% 67% 38% 31% 31%
30.07.2014 MinFin MOM240_0002 BBB+;Baa2, BBB 12.05.2034 KZT 8.1% 2500 4860  100.1  8.1% 231%  94% 6%
06.08.2014 MinFin MUM120_0014 BBB+;Baa2, BBB 06.08.2024 KZT 7.1%  10.00 7.78 100.0 7.1% 78% 19% 81%
18.08.2014 Eurasian Development Bank EABRK180819 5 years KzT 20.0
19.08.2014 KazAgroFinance KAFIb3 Fitch BBB-(EXP) 8.5 years KzT 8.0% 5.0
ACC S&P BB+ 8.5 years KZT  85% 100
Tengizshevroil UsD 11.0
Eurasian EUBNb12 8 years KzT 9.0% 5.0
Eurasian EUBNb13 10 years KzT 9.0% 10.0
Samruk-Kazyna 15 years Kzt 300.0
Kazakhstan usb 1.0
NC Kazmunaygas usb ~3.0

*Halyk Finance acted as a Sole Manager & Bookrunner of the issue.
**Halyk Finance acted as a Sole Bookrunner of the both issues of Kazakhstan mortgage company.
“Halyk Finance acted as the Sole Lead Manager, Bookrunner and market-maker of the issue.

"Halyk Finance acted as a Joint Lead Manager and Kazakhstan Bookrunner of the KTZ issues.
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Recommendations

Net EBITDA/In EBITDA

s H. Lva.rs':’a;r degt.l{:al E;r:::e - e
Eurobonds
Kazakhstan Temiz Zholy KTZKZ USD 7.0 Atmaturity Fixed May-16 350 108.0 2.3 BBB| Baa3| BBB- 2.0 7.7 33.3 hold 28.01.2014
Kazakhstan Temiz Zholy KTZKZ USD 6.4 Atmaturity Fixed  Oct-20 700 110.1 4.5 BBB| Baa3| BBB- 2.0 7.7 33.3 hold 28.01.2014
Kazakhstan Temiz Zholy TM]Lel USD 7.0 At maturity Fixed Jul-42 1100 110.3 6.2 BBB| Baa3| BBB- 2.0 7.7 33.3 hold 28.01.2014
Nostrum Qil&Gas ZHAIK USD 6.4 Callable Fixed Feb-19 400 102.4 5.8 N.R.| B2| B+ 0.7 9.7 61.0 hold 04.07.2014
Nostrum Oil&Gas ZHAIK Usb 7.1 Callable Fixed Nov-19 560 105.6 5.6 N.R.| B2| B+ 0.7 9.7 61.0 hold 04.07.2014
Local bonds
Kazexportastyk KASTb3 KZT 8.5 At maturity Fixed Jul-16 37700 79.6 22.0 ° -18.5 -0.6 -7.5 sell 07.03.2014
Steppe Cement CACMb2 KZT  10.0 At maturity Fixed Nov-17 2500 102.7 21.7 hold 25.12.2013
e o B S Y e e S e I s e s ey
Eurobonds
ATF Bank ATFBe5 USD 9.0 Atmaturity Fixed May-16 257 n/a 6.5  B-|Caa2|NR 45.3 2.6 0.8 hold 09.12.2013
ATF Bank ATFBe7 USD  10.0 Perpetual Float Nov-16 100 73.3 11.2 CC| Ca|NR 45.3 2.6 0.8 hold 09.12.2013
Local bonds
Agrarian credit corporation** AGKKb3 KZT 7.0 At maturity Fixed Dec-15 2900 102.5 5.0 -|-|BB+ 16.4 5.8 0.7 hold 28.07.2014
Home Credit HCBNb1 KZT 8.5 Atmaturity Fixed  Nov-16 7000 102.0 753 BB-|-|- 8.3 25.2 49.0 hold 20.06.2014
Home Credit HCBNb2 KZT 9.5 Atmaturity Fixed  Feb-19 6700 105.6 8.0 BB-|-|- 8.3 25.2 49.0 hold 20.06.2014
*Fitch/Moody's/S&P
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Kazakhstan: international bonds

Y™, Change Bid YTM, | credit rating,
Issue date | Maturity date bps Fitch| Moody's| S&
- BN .

Alliance Bank USD Float 104/8  25.03.2010  25.03.2017 206 529 581 460 405 9530  (64) (1061.9) C|Cu|D
Alliance Bank 219 USD Float 46/8 26032010  25.03.2020 552 507 560  -55.6  -56.8 wa 20 (693.0) C|CulD

ATF Bank 30  USD Fix 9 11.05.2006  11.05.2016 162 1023 nja 76 6.5 719 308  (177.6) B-|Caa2|NR
ATF Bank 100 USD Float 10 10.11.2006  10.11.2016 19 706 733 116 112 1239 16  (%84) CC|[CaNR
BTA Bank 75 USD Fix 54/8 21122012 21.12.2022 646 751 767 100 96 780 11 (69.0) CCC/*+|NR|NR.
CenterCredit 100  USD Float 91/8  03.03.2006  03.03.2016 141 839 878 81 77 839  (67)  (353) CCC|Caa2|N.R.
DBK 777 USD Fix 548 20122010 20.12.2015 131 1034 1045 29 21 25 418 369 BBB|Baa3|BBB+
DBK 100 USD Fix 64/8  03.062005  03.06.2020 491 1086 1099 48 45 304  (14)  (663) BBB|Baa3|BBB+
DBK 1425 USD Fix 418 10122012 10.12.2022 703 934 946 5l 4.9 286 202 (42.3) BBB|Baa3|BBB+
DBK 150 USD Fix 6 23.03.2006  23.03.2026 83 1003 1059 6.0 53 341 367  (274) BBB|Baa3|BBB+
EDB 500 USD Fix 738  29.09.2009  29.09.2014 013 1000 1004 7.1 4.1 706 4014 5366 WD|A3|BBB
EDB 50 USD Fix 5 26.09.2013  26.09.2020 525 998 1007 50 49 316 143 341 NR.|A3|BBB
EDB 500  USD Fix 468 20092012 20.09.2022 665 958 968 54 53 317 114 125  WD|A3|BBB
Halyk Bank 700 USD Fix 72/8  03.052007  03.05.2017 248 1070 1082 45 4.0 373 288 200 BB|Ba3|BB+
Halyk Bank 500 USD Fix 72/8 28012011  28.01.2021 531 1083 1095 57 55 382 238 (238) BB|Ba3|BB+
INTERGAS 600 USD Fix 63/8 14052007  14.05.2017 254 1070 1082 36 3.2 278 358  (20.0) BB+|Baa3|BB+
Kaspi 200 USD Fix 978 29102013  28.10.2016 199 1042 1057 7.7 7.0 727 94 (1132) NR.|B1|BB-
KazAgro 1000 USD Fix 458 24052013  24.05.2023 718 936 %9 56 54 30 372 (315) BBB|NR.|BBB+
KazAgro 600 EUR Fx 32/8 22052014  22.05.2019 446 979 986 37 36 336 284 n/a  BBB|N.R.|BBB+
Kazakhstan Enginee 200~ USD  Fix  44/8  03.122013  03.12.2016 220 1008 1026 42 33 328 180 233 BBB-|Ba2|NR.
KazAtomProm 50 USD Fix 628  20.052010  20.05.2015 0.75 1023 1034 32 18 281 537 148  BBB-|Baa3|NR.
Kazkom 100 USD Float 92/8  09.11.2005  09.11.2015 116 763 781 90 8.8 9%8 7.0  (708) (CCC|Caadu|CCC-
Kazkom 50 USD Fix 8 03.11.2005  03.11.2015 116 1011 1019 7.0 6.3 698 48  (499) B|Caalu|B
Kazkom 20 USD Float 66/8  27.07.2006  27.07.2016 185 927 %48 1.0 98 1067 117  (62.8) B-|Caa2u|CCC+
Kazkom 500  USD Fix 748 29112006  29.11.2016 2121001 1013 74 6.9 683 101  (62.1) B|Caalu|B
Kazkom 750  ER Fx 67/8 13022007  13.02.2017 231 1010 1024 64 58 630 192  (87.9) B|Caalu|B
Kazkom 250  USD Float 6 13.06.2007  13.06.2017 260 880 896 110 102 1011 57  (11L1) B-|Caadu|CCC+
Kazkom 30 USD Fix 848 11052011  11.05.2018 322 1001 1013 85 8.1 734 148  (1088) B|Caalu|B
KazTemzhol 350 USD Fix 7 11.052006  11.05.2016 165 1071 1080 28 23 241 403 418  BBB|Baa3|BBB-
KazTemzhol 700 USD Fix 638 06102010  06.10.2020 512 1093 1101 46 45 283 409  (30.2) BBB|Baa3|BBB-
KazTemzhol 1100 USD Fix 7 10.07.2012  1007.2042 1321 1092 1103 6.2 6.2 331 146  (67.0) BBB|Baa3|BBB-
KazTemzhol 100 CHF Fix 258  20.062014  20.06.2019 460 970 %80 33 3.0 0 n/a n/a  BBB|Baa3| BBB-
KazTemzhol 185  CHF Fix 358  20.062014  20.06.2022 693 984 95 39 37 0 n/a nfa  BBB|Baa3| BBB-
KMG 1500 USD Fix 116/8  23.07.2009  23.01.2015 044 1043 1049 19 0.7 166 356  (6.7) BBB|Baa3|BBB-
KNG 1600 USD Fix 918 02072008  02.07.2018 338 1187 1196 39 37 266 412 (141) BBB|Baa3|BBB-
KNG 1500 USD Fix 7 05052010 05.05.2020 480 1140 1148 42 4.1 244 191  (51.6) BBB|Baa3|BBB-
KNG 125 USD Fix 638 10112010  09.04.2021 549 1Ll 1119 44 43 243 201  (57.0) BBB|Baa3|BBB-
KNG 1000 USD Fix 438  30.042013  30.04.2023 723 983 991 46 45 233 164  (81.1) BBB|Baa3|BBB-
KNG 2000 USD Fix 56/8 30042013 30042043 1382 949 9.0 6.1 6.0 31 171 (69.6) BBB|Baa3|BBB-
Samruk-Energy 500 USD Fix 368 20122012 20.12.2017 316 1002 1013 37 33 61 137 (748) BBB-/*|NR/|BB+
Tengizchev 1100 USD Fix 61/8 19112004  15.11.2014 0.25 1004 1015 43 0.4 433 851  3L1  BBB+|Baa2|NR.
Temirbank 61 USD Fix 14 30.06.2010  30.06.2022 508 1100 1122 120 116 1007  na  (343) NR|NR|B-

Price source: CBBT (Composite Bloomberg Bond Trader), BVAL, BGN, KAZA
EDB-Eurasian Development Bank
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Russia: international bonds

Issue date | Maturity date Spread, bps Fitch| Moody's| S&
DI

Sistema fix 7 18.05.2012 17.052019  98.6  100.0 551.7 164 BB-| N.R.| BB+
Alrosa 500  USD  fix 87/8  16.11.2004 17.11.2014 1015  102.0 2.9 1.2 300.6 (27) 99 BB| Ba3] BB-
Alrosa 1000 USD  fix 76/8  03.11.2010 03.11.2020 1029 1041 7.2 6.9 507.7 59 137 BB| Ba3| BB-
Borets 420  USD  fix 75/8  26.09.2013 26.09.2018  98.0  99.9 8.2 7.6 689.6 42 66 N.R.|B1|BB
Severstal 500  USD fix 62/8  26.07.2011 26.07.2016  102.8  103.7 47 43 4220 87 121 BB+|Bal| BB+
Severstal 1000 USD  fix 66/8  25.10.2010 25102017 1032 1041 56 5.3 4329 76 97 BB+|Bal| BB+
Severstal 600  USD fix 44/8  19.03.2013 19.03.2018 957  96.8 5.8 5.4 4435 55 102 BB+| NR| BB+
Severstal 750  USD  fix 57/8  17.10.2012 17.102022 939  95.0 6.9 6.7 4472 39 50 BB+|Bal| BB+
Domodedovo 300 USD  fix 6 25.11.2013 26.11.2018 952 975 73 6.7 586.5 49 160 BB+| N.R.| BB+
EDC 600  USD fix 47/8  17.04.2013 17.042020 886  90.0 74 7.0 5334 56 165 BB| N.R.| BB+
Eurochem 750  USD  fix 51/8 12122012 12122017 950  95.8 6.8 6.5 561.1 48 191 BB|N.R.| BB
Evraz 750  USD  fix 82/8  10.11.2005 10.11.2015 1006  101.9 7.7 6.6 7240 162 308 BB-| B1|B+
Evraz 600  USD fix 73/8  24.04.2012 24.042017 970  98.3 8.7 8.1 762.7 147 241 BB-| B1|B+
Evraz 700  USD  fix 94/8  24.04.2008 24042018 994 1008 9.7 9.2 830.0 136 239 BB-| B1|B+
Evraz 850  USD fix 66/8  27.04.2011 27.042018 912 92.2 9.6 9.3 829.6 114 248 BB-| B1|B+
Evraz 1000 USD  fix 64/8  22.04.2013 22042020 841 850  10.3 10.0 8257 119 215 BB-|N.R.| B+
FESCO 550  USD  fix 8 02.05.2013 02.05.2018  67.0 704 213 19.5 1939.7 260 1026 B|N.R.| B+
FESCO 325  USD  fix 86/8  02.05.2013 02.052020  67.2  69.8 182 17.3 15735 170 718 B|NR.|B+
Gazprom 1250  USD fix 81/8 31.07.2009 31.07.2014 n/a n/a n/a n/a #N/AN/A  n/a n/a NR| WR| NR
Gazprom 700 EUR  fix 53/8  04.06.2007 31.10.2014 1000 1005 5.1 2.9 4174 92 370  BBB|Baal|BBB-
Gazprom 1000 USD  fix 51/8  29.11.2010 20.11.2015 1021 1026 3.4 3.0 3059 62 189  BBB|Baal|BBB-
Gazprom 1000 EWR  fix 57/8  01.06.2005 01.06.2015 1015 1020 3.9 32 3771 (18) 230  BBB|Baal|BBB-
Gazprom 850  EUR fix 81/8  31.07.2009 04.02.2015  101.8 1024 4.2 2.9 367.9 26 261  BBB|Baal|BBB-
Gazprom 1000 USD  fix 5 23.11.2011 23.05.2016 1013 1020 42 38 369.2 47 210  BBB|Baal|BBB-
Gazprom 1350 USD fix 62/8  22.11.2006 22112016 1039 1051 44 3.8 367.0 59 207  BBB|Baal|BBB-
Gazprom 1400 EWR  fix 36/8  19.07.2012 15.03.2017 968  97.7 5.1 4.7 4787 67 276  BBB|Baal|BBB-
Gazprom 500  EUR fix 51/8  22.11.2006 22.03.2017 1004 1014 5.0 4.5 462.7 69 256 BBB| Baal| BBB
Gazprom 500  EUR  fix 54/8  07.03.2007 02.11.2017 1006  101.7 52 4.9 469.4 79 261  BBB|Baal|BBB-
Gazprom 1100 USD  fix 81/8  11.04.2008 11.042018 1094 1104 53 5.0 4100 47 137 BBB|Baal|BBB-
Gazprom 1200 EWR  fix 658  25.10.2007 13.022018 1043 1053 5.2 4.9 4748 72 228  BBB|Baal|BBB-
Gazprom 900  EUR  fix 36/8  25.07.2013 25.07.2018 956  96.8 4.9 4.6 4520 51 192 BBB|Baal|BBB-
Gazprom 2250  USD  fix 92/8  23.04.2009 23.042019 1143 1154 57 5.5 4107 33 125  BBB|Baal|BBB-
Gazprom 500  CHF  fix 27/8  25.10.2013 25102019 904 9Ll 5.0 4.8 4616 101 262 BBB|Baal|BBB-
Gazprom 1000 EWR  fix 33/8  21.03.2013 20.03.2020 917  92.8 5.1 4.9 4445 50 164  BBB|Baal|BBB-
Gazprom 500  GBP fix 53/8  25.09.2013 25.09.2020 945 955 6.4 6.2 4423 2 193 BBB|Baal|BBB-
Gazprom 800  USD fix 37/8  06.02.2013 06.02.2020  90.5 916 5.9 5.7 3947 42 134 BBB|Baal|BBB-
Gazprom 600  USD fix 6 23.11.2011 23.01.2021 980 986 6.4 6.3 4348 43 126 BBB|Baal|BBB-
Gazprom 750  EWR  fix 358  26.02.2014 26.02.2021 918 93.0 5.1 4.9 4335 45 n/a  BBB|Baal|BBB-
Gazprom 1300 USD  fix 64/8  07.03.2007 07.03.2022 1004 1014 6.4 6.3 4195 32 96 BBB| Baal| BBB-
Gazprom 1000 USD  fix 5 19.07.2012 19.07.2022 914 924 6.4 6.2 4000 38 96 BBB| Baal| BBB-
Gazprom 500 EWR  fix 43/8  21.03.2013 21.03.2025 958  96.9 4.9 47 368.2 22 65 BBB| Baal| BBB-
Gazprom 900  USD fix 5 06.02.2013 06.02.2028 845  85.8 6.7 6.6 4058 41 43 BBB| Baal| BBB-
Gazprom 1200 USD  fix 85/8  28.04.2004 28.04.2034 1114 1128 75 74 4741 31 52 BBB| Baal| BBB-
Gazprom 1250 USD  fix 72/8  16.08.2007 16.08.2037 1004 1019 7.3 7.1 4341 33 34 BBB| Baal| BBB-
Norilsk Nickel 750  USD  fix 43/8  30.04.2013 30.04.2018 983  99.3 4.9 4.6 3428 40 41  BBB-|Baa2| BBB-
Norilsk Nickel 1000 USD  fix 54/8  28.10.2013 28.10.2020 985  99.6 5.8 5.6 3732 25 20  BBB-|Baa2|BBB-
Gunvor Group 500  USD fix 57/8  21.05.2013 21.05.2018 901 92.4 9.0 8.2 755.6 120 297 N.R.|N.R.|N.R.
Severstal 475 USD  fix 1 24.09.2012 24.09.2017 988  99.6 3.0 2.7 n/a 26 32 N.R.|NR.| BB+
RusHydro 20000 RUB  fix 77/8  28.10.2010 28102015 961 980 117 9.9 255.6 57 324 BB+|Bal| BB+
Koks 350  USD  fix 76/8  23.06.2011 23.06.2016  89.0 920 147 127 14313 77 359 N.R.| B3| CCC+
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Kaznorgsintez float 10 30.10.2006 19.03.2015 n/a n/a n/a nfa  #N/AN/A  n/a n/a CCC|N.R.|NR
LenSpecSMU 150 USD fix 96/8 15.11.2010 09.11.2015 n/a n/a n/a n/a n/a n/a n/a N.R.| N.R.| NR
Lukoil 900 usb fix 63/8 05.11.2009 05.11.2014 100.6  101.1 3.8 1.7 287.4 55 264 BBB| Baa2| BBB-
Lukoil 1500 usb fix 25/8 16.12.2010 16.06.2015 97.6 98.1 5.6 4.9 n/a 210 708 N.R.|N.R.| BBB-
Lukoil 500 usb fix 63/8 07.06.2007 07.06.2017 1054  106.5 4.3 3.9 337.3 43 165 BBB| Baa2| BBB-
Lukoil 1500 usb fix 33/8 24.04.2013 24.04.2018 93.9 94.8 5.2 5.0 390.5 50 187 BBB| Baa2| BBB-
Lukoil 600 usb fix 72/8 05.11.2009 05.11.2019 106.7  107.1 5.8 5.7 403.9 38 141 BBB| Baa2| BBB-
Lukoil 1000 usb fix 61/8 09.11.2010 09.11.2020 100.1  100.9 6.1 6.0 410.9 34 129 BBB| Baa2| BBB-
Lukoil 500 usb fix 65/8 07.06.2007 07.06.2022 102.2 1026 6.3 6.2 408.5 39 101 BBB| Baa2| BBB-
Lukoil 1500 usb fix 45/8 24.04.2013 24.04.2023 88.8 90.1 6.2 6.0 375.7 44 77 BBB| Baa2| BBB-
Metalloinvest 750 usb fix 64/8 21.07.2011 21.07.2016 98.9 99.9 7.1 6.5 623.5 104 301 BB| Ba2| N.R.
Metalloinvest 1000 usb fix 55/8 17.04.2013 17.04.2020 87.4 89.0 8.5 8.1 642.8 80 215 BB| Ba2| BB
MTS 750 usb fix 85/8 22.06.2010 22.06.2020 1124 1136 6.1 5.8 416.3 52 76 BB+| Baa3| BBB-
MTS 500 usb fix 5 30.05.2013 30.05.2023 89.7 91.0 6.6 6.3 424.5 52 55 BB+ | Baa3| BBB-
NKNK 200 usD fix 8 4/8 22.12.2005 22.12.2015 n/a n/a n/a n/a n/a n/a n/a WD| Ba3| N.R.
Novolipetsk steel 800 usb fix 44/8 19.02.2013 19.02.2018 94.8 96.2 6.1 5.7 485.5 70 143 BBB-| Baa3| BB+
Novolipetsk steel 500 usb fix 5 26.09.2012 26.09.2019 94.3 95.5 6.3 6.0 448.8 46 107 BBB-| Baa3| BB+
Nord gold 500 usb fix 63/8 07.05.2013 07.05.2018 93.7 94.6 8.4 8.1 698.8 56 107 BB-| Ba3| N.R.
Novatek 600 usb fix 53/8 03.02.2011 03.02.2016 102.0 1024 3.9 3.6 347.6 9 175 BBB-| Baa3| BBB-
Novatek 650 usb fix 65/8 03.02.2011 03.02.2021 99.1 99.7 6.8 6.7 483.6 37 187 BBB-| Baa3| BBB-
Novatek 1000 usb fix 43/8 13.12.2012 13.12.2022 84.5 85.7 6.9 6.7 459.0 50 150 BBB-| Baa3| BBB-
Novatek 14000 RUB fix 76/8 19.02.2013 21.02.2017 n/a n/a n/a n/a 135.3 n/a n/a BBB-| Baa3| BBB-
Polyus gold 750 usb fix 55/8 29.04.2013 29.04.2020 91.0 92.2 7.6 73 550.9 72 132 BBB-| N.R.| BB+
Phosagro 500 usb fix 42/8 13.02.2013 13.02.2018 93.0 94.3 6.5 6.0 496.1 86 198 BB+ | Baa3| N.R.
Petropavlovsk 380 usb fix 4 18.02.2010 18.02.2015 75.0 78.7 69.8 57.6 n/a 360 3135 N.R.|N.R.[NR.
Raspadskaya 400 usb fix 76/8 27.04.2012 27.04.2017 94.7 96.7 10.0 9.1 907.1 71 277 B+|B2|N.R.
Brunswick rail 600 usb fix 64/8 01.11.2012 01.11.2017 93.7 95.5 8.8 8.1 758.0 126 257 N.R.|B1|B+
Rosneft 1000 usb fix 31/8 06.12.2012 06.03.2017 94.5 95.3 5.5 5.1 462.9 73 272 WD | Baal | BBB-
Rosneft 2000 usb fix 42/8 06.12.2012 06.03.2022 83.8 84.9 7.0 6.8 463.9 27 152 WD| Baal| BBB-
Russian Railways 1500 usb fix 56/8 01.04.2010 03.04.2017 101.0  102.0 5.3 4.9 429.1 53 213 BBB| Baal| BBB-
Russian Railways 1400 usb fix 56/8 05.04.2012 05.04.2022 95.0 96.1 6.5 6.3 424.3 44 106 BBB| Baal| BBB-
Russian Railways 525 CHF fix 21/8 26.02.2013 26.02.2018 88.8 90.0 5.8 5.3 475.6 112 370 BBB| Baal| BBB-
Russian Railways 37500  RUB fix 82/8 02.04.2012 02.04.2019 91.0 92.2 1.1 10.7 1121 3 190 BBB| Baal| BBB
Russian Railways 150 CHF fix 26/8 26.02.2013 26.02.2021 85.1 86.2 5.5 5.3 506.3 61 267 BBB| Baal| BBB-
Russian Railways 1000 EUR fix 33/8 18.04.2013 20.05.2021 88.9 90.0 5.4 5.2 451.4 37 137 BBB| Baal| BBB-
Russian Railways 500 EUR fix 45/8 06.03.2014 06.03.2023 92.0 93.5 5.8 5.6 468.5 35 n/a BBB| Baal| BBB-
Russian Railways 650 GBP fix 74/8 25.03.2011 25.03.2031 95.5 97.2 8.0 7.8 521.3 57 135 BBB| Baal| BBB-
Sovcomflot 800 usb fix 53/8 27.10.2010 27.10.2017 95.2 96.5 7.1 6.6 568.8 73 147 BB-| Ba3| N.R.
Gazprom neft 750 EUR fix 27/8 26.04.2013 26.04.2018 91.9 92.9 5.4 5.1 487.1 64 235 BBB| Baa2| BBB-
Gazprom neft 1500 usb fix 43/8 19.09.2012 19.09.2022 83.6 84.6 7.1 6.9 473.6 38 147 BBB| Baa2| BBB-
Gazprom neft 1500 usb fix 6 27.11.2013 27.11.2023 91.7 92.8 7.2 7.1 482.3 41 133 BBB| Baa2| BBB-
Sibur 1000 usb fix 37/8 31.01.2013 31.01.2018 87.8 89.1 8.0 7.6 639.2 106 328 BB+|Bal|N.R.
SINEK 250 usD fix 76/8 03.08.2005 03.08.2015 n/a n/a n/a n/a #N/AN/A  n/a n/a BBB| Baa3| N.R.
TNK-BP 500 usb fix 62/8 02.02.2010 02.02.2015 1009  101.8 4.3 2.3 437.7 122 303 WD | Baal | BBB-
TNK-BP 1000 usb fix 74/8 18.07.2006 18.07.2016 105.0  105.4 4.8 4.1 420.7 27 233 WD| Baal| BBB-
TNK-BP 800 usb fix 65/8 19.03.2007 20.03.2017 101.6  103.0 5.9 5.4 482.6 81 273 WD | Baal | BBB-
TNK-BP 1100 usb fix 77/8 10.10.2007 13.03.2018 1054 106.1 6.2 6.0 490.1 49 232 WD| Baal| BBB-
TNK-BP 500 usb fix 72/8 02.02.2010 02.02.2020 102.3 0.0 6.7 6.4 487.4 45 203 WD | Baal| BBB-
TMK 413 usb fix 52/8 11.02.2010 11.02.2015 98.6 0.0 8.2 6.7 n/a 27 409 N.R.|N.R.| B+
TMK 500 usb fix 76/8 27.01.2011 27.01.2018 96.6 0.0 8.9 8.4 767.4 98 250 N.R.|B1|B+
TMK 500 usb fix 66/8 03.04.2013 03.04.2020 86.9 0.0 9.8 9.5 780.0 123 234 N.R.|B1|B+
Uraklali 650 usb fix 36/8 29.04.2013 30.04.2018 93.8 0.0 5.6 5.3 418.4 42 103 BBB-| Baa3| N.R.
Uranium One 300 usb fix 62/8 13.12.2013 13.12.2018 93.9 0.0 7.9 7.6 659.2 (5) n/a BB-| Ba3| B+
Transneft 1050 usb fix 86/8 07.08.2008 07.08.2018 113.6  115.0 4.9 4.5 361.0 33 152 N.R.|Baal| BBB-
Vimpelcom 500 usb fix 64/8 02.02.2011 02.02.2016 100.0  101.0 6.5 5.8 613.3 148 337 N.R.| Ba3| BB
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Vimpelcom 600 usb fix 82/8 22.05.2006 23.05.2016 102.7 103.7 6.6 6.0 595.2 152 312 N.R.| Ba3| BB
Vimpelcom 500 usb fix 62/8 29.06.2011 01.03.2017 98.7 99.3 6.8 6.5 599.5 97 276 N.R.| Ba3| BB
Vimpelcom 1000 usb fix 91/8 30.04.2008 30.04.2018 105.2 106.0 /25 7.3 615.4 90 249 N.R.| Ba3| BB
Vimpelcom 12000 RUB fix 9 13.02.2013 13.02.2018 n/a n/a n/a n/a 208.6 n/a n/a N.R.| Ba3| BB
Vimpelcom 600 usb fix 52/8 13.02.2013 13.02.2019 92.6 93.8 7.2 6.8 550.3 75 195 N.R.| Ba3| BB
Vimpelcom 1000 usb fix 7 6/8 02.02.2011 02.02.2021 98.1 98.9 8.1 8.0 612.2 77 181 N.R.| Ba3| BB
Vimpelcom 1500 usb fix 7 4/8 29.06.2011 01.03.2022 97.1 98.0 8.0 7.9 586.4 67 131 N.R.| Ba3| BB
Vimpelcom 1000 usb fix 6 13.02.2013 13.02.2023 87.9 88.9 7.9 7.8 562.6 70 119 N.R.| Ba3| BB
Alliance oil 350 usb fix 97/8 11.03.2010 11.03.2015 98.0 99.5 13.6 10.8 1452.4 196 865 WD| N.R.| NR
Alliance oil 500 usb fix 7 03.05.2013 04.05.2020 78.9 82.4 12.2 11.2 1011.0 164 478 WD| N.R.| NR
Yandex 690 usb fix 11/8 17.12.2013 15.12.2018 88.2 89.8 4.1 37/ n/a 30 372 N.R.| N.R.| N.R.
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HF curve yields, %

Month iD 1w 2w iM 3M 6M 1Y 2Y 3Y 4Y 5Y 7Y 8Y 9Y
March-12 0.61 0.64 0.68 0.74 1.05 1.45 2.09 2.94 3.46 3.79 4.01 4.27 4.36 4.42
April-12 0.79 0.81 0.84 0.89 1.12 1.42 1.94 2.75 3.32 3.73 4.04 4.44 4.58 4.69
May-12 0.65 0.68 0.71 0.77 1.06 1.45 2.10 3.07 3.70 4.10 4.36 4.62 4.68 4.71
June-12 1.03 1.04 1.05 1.07 1.23 1.48 2.09 3.09 3.70 4.07 4.30 4.57 4.66 4.72
July-12 0.76 0.78 0.81 0.88 1.12 1.45 2.02 2.87 3.45 3.85 4.14 4.51 4.63 4.72
August-12 0.38 0.43 0.49 0.61 1.08 1.65 2.51 3.50 4.01 4.30 4.48 4.68 4.75 4.80
September-12 0.83 0.87 0.90 0.99 1.31 1.73 2.50 3.60 4.31 4.77 5.05 5.31 5.35 5.37
October-12 1.02 1.05 1.02 1.06 1.45 1.95 2.79 3.95 4.66 5.13 5.44 5.82 5.95 6.04
November-12 1.10 1.13 1.16 1.24 1.49 1.93 2.65 3.75 4.53 5.10 5.52 6.07 6.26 6.41
December-12 0.55 0.65 0.65 0.70 1.06 1.56 2.42 3.69 4.55 5.12 5.51 5.96 6.09 6.18
January-13 0.49 0.74 0.73 0.83 1.19 1.70 2.57 3.80 4.59 5.11 5.47 5.91 6.06 6.17
February-13 0.35 0.85 0.98 1.20 1.46 1.84 2.57 3.64 4.41 4.98 5.40 5.97 6.16 6.31
March-13 0.48 1.45 1.37 1.34 1.60 1.93 2.57 3.61 4.39 4.96 5.37 5.84 5.95 6.00
April-13 0.73 0.77 0.81 0.90 1.22 1.69 2.46 3.58 4.32 4.83 5.18 5.63 5.77 5.88
May-13 0.40 0.44 0.47 0.59 1.10 1.75 2.79 4.06 4.77 5.19 5.46 5.78 5.87 5.95
June-13 1.02 1.04 1.07 1.13 1.36 1.70 2.33 3.38 4.19 4.81 5.27 5.86 6.03 6.14
July-13 0.65 0.69 0.74 0.85 1.26 1.79 2.70 3.89 4.61 5.07 5.37 5.74 5.86 5.95
August-13 1.45 1.48 1.50 1.56 1.79 2.07 2.62 3.51 4.18 4.70 5.10 5.66 5.86 6.02
September-13 2.18 2.18 2.18 2.19 2.25 2.41 2.84 3.80 4.58 5.14 5.54 6.04 6.19 6.32
October-13 1.74 1.76 1.79 1.84 2.05 2.35 2.90 3.83 4.56 5.11 5.53 6.06 6.21 6.31
November-13 1.64 1.67 1.70 1.77 2.01 2.37 3.01 4.00 4.72 5.25 5.62 6.09 6.23 6.33
December-13 1.99 2.00 2.02 2.05 2.18 2.40 2.91 3.93 4.79 5.45 5.95 6.60 6.82 6.99
January-14 1.86 2.23 2.09 2.08 2.28 2.60 3.23 4.27 5.06 5.64 6.06 6.56 6.68 6.74
February-14 0.61 1.45 1.66 1.96 2.19 2.53 3.19 4.15 4.85 5.38 5.76 6.29 6.46 6.61
March-14 1.79 1.82 1.85 1.92 2.17 2.51 3.15 4.13 4.85 5.38 5.77 6.31 6.50 6.64
April-14 2.05 2.06 2.07 2.09 2.18 2.37 2.81 3.72 4.49 5.08 5.50 6.06 6.24 6.38
May-14 2.80 2.81 2.83 2.86 3.00 3.21 3.61 4.29 4.86 5.34 5.74 6.36 6.60 6.80
June-14 3.12 3.14 3.16 3.19 3.34 3.55 3.94 4.61 5.15 5.59 5.95 6.49 6.69 6.85
July-14 3.27 3.28 3.29 344 345 3.63 399 461 5.12 555 592 6.48 6.70 6.89

Continuation 10Y 11y 12Y 13Y 14Y 15Y 16Y 17y 18Y 19y 20Y Nbr.Incl Nbr.All SD.All
March-12 4.47 4.51 4.55 4.58 4.61 4.63 4.65 4.66 4.68  4.69 4.70 247 249 0.89
April-12 4.78 4.85 4.91 4.96 5.01 5.04 5.08 5.10 5.13 5.15 5.17 168 170 0.57
May-12 4.73 4.73 4.73 4.73 4.72 4.72 4.71 4.70 4.70 4.69 4.68 236 267 0.75
June-12 4.78 4.82 4.85 4.88 4.91 4.93 4.95 4.96 498 4.99 5.00 181 191 0.55
July-12 4.80 4.86 4.92 4.96 5.00 5.03 5.06 5.08 5.10 5.12 5.14 109 111 0.29
August-12 4.84 4.87 4.90 4.92 4.94 496 4.97 4.98 4.99 5.00 5.01 144 150 0.92
September-12 5.36 5.34 5.32 5.29 5.26 5.23 5.20 5.18 5.15 5.13 5.11 108 108 0.78
October-12 6.12 6.18 6.23 6.27 6.31 6.34 6.37 6.39 6.41 6.43 6.44 191 210 0.74
November-12 6.53 6.63 6.71 6.78 6.83 6.88 6.92 6.96 6.99 7.02 7.05 139 139 0.32
December-12 6.25 6.30 6.33 6.36 6.39 6.40 6.42 6.43 6.44 6.45 6.46 72 72 0.37
January-13 6.25 6.33 6.38 6.43 6.47 6.51 6.54 6.57 6.59 6.61 6.63 89 92 0.47
February-13 6.44 6.54 6.62 6.69 6.75 6.80 6.85 6.88 6.92 6.95 6.97 101 101 0.54
March-13 6.02 6.00 5.96 5.90 5.82 5.74 5.65 5.56 5.46 5.37 5.27 79 80 0.31
April-13 5.98 6.05 6.11 6.16 6.20 6.24 6.27 6.30 6.33 6.35 6.37 134 135 0.33
May-13 6.01 6.06 6.10 6.13 6.16 6.19 6.21 6.23 6.24 6.26 6.27 65 65 0.37
June-13 6.21 6.23 6.23 6.21 6.17 6.12 6.06 5.99 5.92 5.84 5.77 52 53 0.21
July-13 6.02 6.08 6.12 6.17 6.20 6.23 6.25 6.28 6.30 6.31 6.33 114 114 0.31
August-13 6.15 6.26 6.35 6.43 6.49 6.55 6.60 6.64 6.68 6.71 6.74 74 74 0.33
September-13 6.41 6.49 6.56 6.61 6.66 6.70 6.73 6.76 6.79 6.81 6.83 35 35 0.28
October-13 6.37 6.39 6.39 6.37 6.33 6.28 6.22 6.16 6.08 6.01 5.93 38 38 0.29
November-13 6.40 6.46 6.50 6.53 6.55 6.56 6.57 6.58 6.59 6.59 6.60 69 69 0.67
December-13 7.12 7.23 7.32 7.39 7.45 7.50 7.55 7.59 7.62 7.65 7.68 123 123 0.93
January-14 6.76 6.75 6.71 6.66 6.59 6.51 6.42 6.33 6.24 6.14 6.04 51 51 0.60
February-14 6.72 6.82 6.89 6.96 7.01 7.06 7.10 7.14 7.17 7.19 7.22 121 140 0.86
March-14 6.76 6.86 6.94 7.01 7.06 7.11 7.16 7.19 7.22 7.25 7.27 149 171 0.82
April-14 6.49 6.58 6.65 6.72 6.77 6.81 6.85 6.89 6.91 6.94 6.96 212 225 0.43
May-14 6.97 7.12 7.24 7.35 7.45 7.53 7.60 7.66 7.71 7.76 7.80 149 173 1.20
June-14 6.99 7.11 7.21 7.30 7.37 7.43 7.48 7.53 7.57 7.61 7.64 100 101 141
July-14 7.05 7.18 730 7.40 7.49 756 7.63 7.69 7.74 7.78 7.82 105 107 1.33

* - Halyk Finance curve takes into account prices, volumes and timing of transactions that occurred over the previous 90 days.

Source IRBIS, Halyk Finance

Notations:

D - Days Nbr.Incl - number of deals included in the yield curve calculation

M - Months Nbr.All - number of all deals occurred during the period

Y - Years SD.All - standard deviation of all deals occurred during the period
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Disclaimer

© 2014 Halyk Finance, a subsidiary of Halyk Bank. For contact details see the information on Halyk Finance website www.halykfinance.kz or contact
Halyk Finance office. All rights reserved. This document and/or information has been prepared by and, except as otherwise specified herein, is
communicated by Halyk Finance.

This document is for information purposes only. Opinions and views expressed in this document do not necessarily represent the opinions and views
held by Halyk Finance, or other subsidiaries of Halyk Bank. The differences of opinion stem from different assumptions, sources information, criteria
and methodology of valuation. Information and opinions expressed herein are subject to change without notice; and neither Halyk Finance, or Halyk
Bank, or any of its subsidiaries or affiliates are under any obligation to keep them current.

This document is not an offer or an invitation to engage in investment activity. It cannot be relied upon as a representation that any particular
transaction necessarily could have been or can be effected at the stated price. This document does not constitute an advertisement or an offer of
securities, or related financial instruments. Descriptions of any company or companies or their securities or the markets or developments mentioned
herein are not intended to be complete. Views and opinions expressed in this document cannot substitute for the exercise of own judgment and do
not attempt to meet the specific investment objectives, financial situation or particular needs of any specific investor.

The information and opinions herein have been arrived at based on information obtained from sources believed to be reliable and in good faith. Such
sources have not been independently verified; information is provided on an ‘as is’ basis and no representation or warranty, either expressed or
implied, is provided in relation to the accuracy, completeness, reliability, merchantability or fitness for a particular purpose of such information and
opinions, except with respect to information concerning Halyk Finance and its affiliates.

The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors. Options, derivative products and
futures are not suitable for all investors and trading in these instruments is considered risky. Past performance is not necessarily indicative of future
results. Foreign-currency denominated securities are subject to fluctuations in exchange rates that could have an adverse effect on the value or the
price of, or income derived from, the investment.

Halyk Finance and its affiliates, directors, representatives, employees, or clients may have or have had interests in issuers described herein. Halyk
Finance may have or have had long or short positions in any of the securities or other financial instruments mentioned herein at any time and may
make a purchase and/or sale, or offer to make a purchase and/or sale, of any such securities or other financial instruments at any time, as principal
or agent.

Halyk Finance and its affiliates may act or may have acted as market maker in the securities or other financial instruments described herein, or in
securities underlying or related to such securities. Employees of Halyk Finance or its affiliates may serve or have served as officers or directors of the
said companies. Halyk Finance and its affiliates may have or have had a relationship with or have provided investment banking, capital markets,
advisory, investment management, and/or other financial services to the relevant companies. Halyk Finance relies on information barriers to avoid
the appearance of conflict of interests within Halyk Finance or in its relations with clients, other issuers, and external investors.

The information herein is not intended for distribution to the public and may not be reproduced, redistributed or published, in whole or in part, for
any purpose without the written permission of Halyk Finance. Neither Halyk Finance nor any of its affiliates accepts any liability whatsoever for the
actions of third parties in this respect. This information may not be used to create any financial instruments or products or any indices. Neither
Halyk Finance, nor its affiliates, nor their directors, representatives, or employees accept any liability for any direct or consequential loss or damage
arising out of the use of any information herein.

Halyk Finance contact information:

Head of Sales
Ardak Nurakhayeva, +7 (727) 244-6991
a.nurakhayeva@halykfinance.kz

Institutional Sales: Retail Sales:

Mariya Pan, +7 (727) 244-6545 Darya Maneyeva, +7 (727) 244-6980
m.pan@halykfinance.kz d.maneyeva@halykfinance.kz

Aizhan Turaliyeva, +7 (727) 259-6202 Sabina Mukanova, +7 (727) 259-6203
a.turaliyeva@halykfinance.kz s.mukanova@halykfinance.kz

Head of Research
Sabit Khakimzhanov, +7 (727) 244-6541
s.khakimzhanov@halykfinance.kz

Macroeconomics Equity Research

Askar Akhmedov, Mariyam Zhumadil, +7 (727) 244-6538
a.akhmedov@halykfinance.kz m.zhumadil@halykfinance.kz

Fixed Income Securities Yerkin Abdrakhmanov +7 (727) 244-6538
Bakai Madybaev, +7 (727) 330-0153 y.abdrakhmanov@halykfinance.kz

b.madybaev@halykfinance.kz

Yerulan Mustafin, +7 (727) 244-6986
y.mustafin@halykfinance.kz

Sabina Amangeldi, +7 (727) 244-6968
s.amangeldi@halykfinance.kz

Address Bloomberg
Halyk Finance HLFN
19/1, Al-Farabi Ave., Nurly-Tau Business Center, Suite 3b

Almaty, Republic of Kazakhstan, 050013

Tel. +7 (727) 244 6540

Fax.+7 (727) 259 0593

eng.halykfinance.kz
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