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NMaeBble HBecTULMOHHbIE doHAbI (MTUD)

HALYK FINANCE B LULUOPAX

P8 e

26%* S56

MJ/H
Ilonga aktneoB AKTUBDI
cpeomn YUIT B ynpassieHun HF
0000 20 ner
— Ha pbiHke
YacTHoe ynpaBneHue
MeHCUOHHbIMUN aKTUBaM"
#%% BBB- §123
O[:]O MHBECTULIMOHHbIN PENTUHT 56%*
FitchRatings M/H

lona akTMBOB AKTUBDI
cpeomn YUIT B ynpassieHun HF

*no coctogaHuio Ha 01.04.2026 .



Halyk

PE3Y/IbTATbl MUHBECTULIMOHHOW OEATE/NIbHOCTW Finance

CDOH,EI,bI, MHBECTUpYyrowmne B 4O0/IroBble MHCTPYMEHTDI

3a nocnegHvie *

TapreTupymas CTpyKTypa C Havanaropa* 12 mec.
Halyk - BanioTHbIA 100% KopnopaTuBHbIe eBpoo6uraunmn +0,5% +6,9%
Bloomberg IG USD Bond Index 100% obnuraunv MHBEeCTULMOHHOIO YPOBHSA +0,0% +7,3%
Bloomberg EM USD Bond Index 100% obnviraumm pa3BmBarOLLMXCA PbIHKOB -1,3% +71%
Halyk - Tenge 1855:, ::::;()Ez;rﬁw:::l: :Gnmraumm KasaxcTtaHa +4,7% +14,0%
NHaekc FTUB M® PK go 1roza 100% F'Uupb M@ PK +3,8% +15,7%

doHAabl cMeLwaHHoro Tuna

3a nocnegHvie *

nmmMo TapreTupymas CTpyKTypa C Havanaroga* 12 mec.
Halyk - C6anaHcuMpoBaHHbI 50% akyum + 50% obnviraunm -0,4% +13,9%
Halyk - NepcneKTUBHbIE MHBECTULNA 80% akuyumn + 20% o6nuraunm -1,0% +15,2%
Halyk - Global A0 100% poneBble UHCTPYMEHTbI -1,9% +12,6%
S&P 500 Index 100% akumum 500-a kpyrnHenwmnx komrnaHuiin CLLUA -4,3% +17,8%
Nasdaq 100 Index 100% akuwmm 100-a kpynHerwnx komnaHuin Nasdagq -5,9% +23,7%
Dow Jones Industrial Index 100% akuun 30-n kpynHenwmnx komnaHuin CLLUA -3,2% +12,2%

*no coctoaHuto Ha 01.04.2026 . NCTOYHUK - pacyeTbl Halyk Finance, Bloomberg Terminal



UMNO “Halyk - BantoTHbin”

LleneBasg cTpykTypa

100%

KopnopaTuBHble 0o/1napoBble

Ton-10 no3unuunun

Halyk
Finance

KpeanTHbIV PEATUHT PocT c gaThbl
CI)O HOQA: obnuraunm SMUTEHT (s&P/Fitch/Moody’s) NoKynKu
POCT 1 OOO ,EI,OJ'InapOB CLUA c yquOM BbIMNJ/Ia4€HHbIX Tengizchevroil Fin Kopn. obaurauun, TENGIZ 31/4 - | - | Baa2 +714 TbIiC. USD 87%
OANBMNOEHOO0B Colnc 2030 r.n. 08/15/30 (+29,2%) x
Kopn. obnuraumu, JSTLIN 3.95 ol +282 mnH USD d
1500 JSW Steel Itd. 5027 £, 04/05/27 / BB [ Bal (+1,0%) 8,7%
1400
" " Kopn. o6nurauunu, DBKAZ 2.95 . +112 Tbic. USD p
1300 AO "BaHk Pa3BuTmsa KasaxctaHa 2031 rm. 06/05/31 BBB- / BBB / Baal (+3.8%) 8,6%
1200
. O6nuraymm MO, ASIA 4.875 -10 TbICc. USD i
1100 Asian Development Bank 006l 05/21/26 AAA [ AAA [ Aaa (-0,4%) 8,5%
1000
" . " Kopn. obaurauun, T a +102 TbICc. USD .
900 AO "Home Credit Bank 50260 HCKZ4.0526 BB-/-/ (+4.0%) 8,3%
© Q > & Q N Vv > ™ < ©
0{:'\ Q‘G ?3;'\ 0{:'\ e‘& 930/ e’{'@ e‘& e*'('ll 0*'('1/ R
¢ ¢ ¢ ¢ ¢ ¢ ¢ ¢ ¢ ¢ N KasHauerlickne +12 TbIC. USD
MuHucTepcTBo duHaHcos CLLA sexcandl 2026 Lo B 0 04/09/26 AA+ [ AA+ [ Aal (0,5%) 2%
Tabnuua pocTa nas
] ] Kopn. o6nurauuu, FORTEB 7 3/4 F -12 Tbic. USD A
AO "ForteBank oo 02/04/30 / BB [ Ba2 (-0,6%) 6,4%
MopTdenb C Havanaropga 3a nocnegHue 12 mec.
" o Kopn. o6nurauunu, +154 TbIC. USD
o AO "AK AnTblHanmac ALMSDI BB-/-/- o 6,3%
Halyk - BantoTHbIA +0,5% +6,9% 2027 r.n. i (+7,7%)
_1 .0 +71° KasHauelickne +0,5 Tbic. USD o
Bloomberg EM USD Bond Index 1,3% 71% MuHUCcTepcTBO PprHaHcos CLLA sexcens, 2026 .. B 0 09/03/26 AA+ [ AA+ [ Aal (+0,0%) 6,2%
Bloomberg IG USD Bond Index +0 0% +7.3% Inter-American Development O6auraumn M®O, IADB 0.875 +19 TbIC. USD o
9 = o Bank 2026 r.n. 04/20/26 AAA [ AAA [ Ada (+1,0%) 58%

o 30/ dukcupoBaHHas KoMuccus
7 (o]

AKTUBbI o1 CHA (rogoBbix)

$33 MJIH yrnpasieHnn

4,8% Y™ noproens 1,5roga op £ 75% Ton-1001CYA

5% MNepeMeHHas KoMuccus oT
WHBECT. AOX0Aa




UMNO “Halyk - CéanaHcupoBaHHbIN”

LleneBasa cTpykTypa
$doHAa:

50%
PocTt 100 ponnapos CLUA

140
130
120
110

100

Tabnuua pocTa nas

[lonroBble

NHCTPYMEHTDI

50%.

[Nonesbie
HCTPYMEHTDI

MopTdenb C Havyanaropa 3a nocnepHue 12 mec.
NIMNO Halyk - C6anaHcupoBaHHbIN -0,4% +13,9%
S&P 500 Index -4,3% +17,8%
Nasdaqg 100 Index -5,9% +23,7%
Bloomberg EM Bond Index -1,3% +7,1%

AKTUBDI
B YNpaBrieHnun

$12 MNIH

0.4°, OvkcuposarHas Kommccus
o oT CYA (ronoBbix)

6% MNepeMeHHas KOMUCCUS OT

MHBECT. AoxXoaa

Ton-10 no3nuunu

Halyk
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SMUTEHT KpepuTHbIV peATUHT PocTt c gathbl Dons
(s&P/Fitch[Moody’s) MOKyNKu oT CYA
iShares 0-3 Month . . +6 TbiC. USD A
Treasury Bond ETF Jonrosow ETF SGOV US Equity FocyaapcTeo (+0,5%) 8,9%
KasHauelickne Bekcens CyBepeHHble +3 Tbic. USD
B 2 I AA+ [ AA+ [ Aql 7,5%
CLUA o6AAraL 0 09/03/26 0CyAapcTBO / | Aa (0.3%) 5
iShares China Large- . : =50 TbIC. USD i
Cap ETF Jonesoin ETF FXI'US Equity (-6,9%) 5,4%
Global X Uranium ETF [Aonesoli ETF URA US Equity floBk iy gnesHiX = ~49 Thealien 5,4%
MCKONaeMbIx (-6,8%)
" " Kopn. obnuraumn, FORTEB 7.75 F +8 TbiC. USD L
AO "ForteBank 2030 rn. 02/04/30 dUHaHChI | BB [/ Ba2 (+1,4%) 4,7%
iShares MSCI N ! =37 Tbic. USD A
Emerging Markets ETF [loneBsoii ETF EEM US Equity (-6,5%) 4,3%
AO "KasaxcTaHckuin
o Kopn. o6aunrauun, e +13 TbIC. USD o
3N1eKTPONM3HIA 2028 10 KASAbI MPOMBILLNIEHHOCTb [-1 (+2.7%) 4,1%
3aBoj,
" " Kopn. o6aunrauun, y 5 +0,1TbiC. USD o
YK "Bl Development 502000 BIGDb3 CTpouTensCTBo / BB/ (+0,0%) 4%
" " Kopn. obauvrauwnuy, Jobblua NnonesHbIx Sl +39 TbIC. USD o
AO "AK AnTblHanmac o ALMSDbI1 AT BB-/-/ (+7,8%) 4,0%
AO "Home Credit Kopn. obavrayunu, g o +19 Tbic. USD o
Ratt: e HCKZ4.0526 ®UHaHCbI / BB-/ (+4,0%) 3,9%
310/ HonroBble
o WHCTPYMEHTbI
330/ NHCTPpYMEHTbI £/ 52% Ton-10 ot CHA
o OEeHEeXHOro pblHKa
3 60/ Honesble
o MHCTPYMEHTbI



MO “Halyk - NepcnekTuBHbie nHBeCcTULUN"

Ton-10 no3unuunun

Halyk

Finance

LleneBaga cTpykTypa 20%. [onroeble 800/ [onesble
doHAa: O YHCTPYMEHTDI O YHCTPYMEHTDI o
3MUTEHT KpeAWTHBIN peUTUHT PocT ¢ AaThbl Jons ot
(s&P/Fitch/Moody’s) MoKynku CYA
PocT 100 gonnapos CLLUA
iShares 0-3 Month . . +5,6 TbiC. USD 3
Treasury Bond ETF [Jonroson ETF SGOV US Equity locypapcteo (+0,6%) 10,1%
140
iShares China Large- - . i ., -54 TbIC. USD )
20 Cap ETF Jonesow ETF FXI US Equity (-7,8%) 6,4%
. o : [o6blya nonesHbIx . -68 TbIC. USD 1
120 Global X Uranium ETF [Jonesown ETF URA US Equity A (-9,7%) 6,4%
110 International Finance IFC 0.75 +1 TbIC. USD o
Corporation 1 . +0,2% -
oorati M®O, 2026 r.n. 0/08]26 M®O AAA [ - [ Aaa (+0,2%) 6,0%
100
MUHNCTEPCTBO GpUHAHCOB CysepenHbie ER:8, T
o Q N o ) T 2 > > "1(,0 ® ’1(,0 © pCLIJA obnuraumm, 2026 B 0 04/09/26 FocyaapcTeo AA+ [ AA+ [ Aal usD 5,5%
. . . A . . . . . . . . . )
R o‘é Q§\Q o ,OOQ o‘é ,OOQ o‘é ,bQQ o‘é @OQ o‘é Q@E \&'bQ ra. (+0.2%)
'Shqre;gﬂrslg't EETFerg'ng [lonesoii ETF EEM US Equity - - '3?_2’ 'sc;/l;SD 5,1%
Tabnuua pocTa nas :
International Bank for
MopTdent C Havana rona Sa nocnepHue 12 mec. Reconstruction and M®O, 2026 n.n. | IBRD 4 08/27/26 M®O AAA [ AAA [ Aaa '0'(7_T0"'2c°'/l)’SD 4,6%
Development s
UMD Halyk - MNepcnekTuBHbIE
MHBECTU LI,VIyVI ” ~1.0% +12,6% ASIA 175 1Tbic. USD
. . +1 ThIC. .
Asian Development Bank M®0O, 2026 r.n. 08/14/26 M®O AAA [ AAA [ Aaa (+0,3%) 4,0%
S&P 500 Index -4,3% +17,8%
Microsoft Corp MpocTble akumm MSFT US Equity MghopiauigHipe AAA [ - [ Aaa ~68 Tblc;USD 3,7%
Nasdaq 100 Index -5,9% +23,7% i (-15.7%)
" s Kopn. obavraunuy, Jo6blua nonesHbIx +39 TbIC. USD o
Bloomberg EM Bond Index -1,3% +7,1% AC AlSgreltigiNee 2027 r.n. ALMSD MNCKOMNaeMbIX EE (M,1%) 3,6%
0’6% duUKCUpoBaHHas KOMUCCHS 5% M&?_’;;cﬁgﬁ_bl -
AKTMBbI ot CHA (roposbix) o NHCTPYMEHTbI i
$10 MJTH s ynpasnenn 39 /0 [,EHEXHOrO PbIHKA 5 5 /° Ton -10 oT CHA
7% MNepemeHHas komMuccus ot o [onessble
MHBECT. foxona 56 /o NHCTpyMeHTbI




LleneBasa cTpykTypa
$doHAa:

OUBUOEHO0B

12,5
12,0
1,5
1,0
10,5
10,0

9,5

9,0
anp.23

Tabnuua pocTa nasa

nek.23

UMD “Halyk - Global”

'IOO% [loneBble UHCTPYMEHTDI

MHOCTPAHHbIX SMUTEHTOB

PocTt 10 gonnapos CLUA ¢ y4yeToM BbInnavyeHHbIX

nek.24 nek.25 Map.26

Ton-10 no3nuunu

OMUTEHT

KpeAnTHbI peATUHT
(s&P/Fitch/Moody’s)

Halyk
Finance

PocT c gaThl
MOKYMNKW

Aonsa ot
CUA

MopTdenb C Havanaroga 3a nocnegHue 12 mec.
NMN® Halyk - Global -1,9% +11,3%
S&P 500 Index -4,3% +17,8%
Nasdaqg 100 Index -5,9% +23,7%
Bloomberg EM Bond Index -1,3% +7,1%

A
$0,4 MJTH e

0 70/ ®dukcupoBaHHasi KoMUccus
’ ° oT CHA (ropooBbix)

'|50/ [MepemeHHas koMmnccus ot
O yHBecT. poxopa cebile 4%

KasHauelickne CyBepeHHble BO +78 USD
+ + %
Bekcens CLLA o6avraymm 04/09/26 focyaapcreo AA+ [ A+ [ Aal (+0,2%) s
iIShares 0-5 Year High Yield . SHYG US +2,7 TbiC.
Jdonroson ETF = = 5 10,5%
Corporate Bond ETF EQUITY UsD (+6,8%)
" " Kopn. o6avraumn, Jlo6biya Nose3sHbIX N i +2,4 TbIC. r
AO "AK AnTblHanMmac 2097 1. ALMSDb]1 o / BB-/ USD (+8,0%) 8,0%
International Bank of
+
Reconstruction and M®O I? (lf /2;’/82765 M®O AAA [ AAA [ Aca (Z;l:';f/D) 6,4%
Development Sy
iShares MSCI Emerging . EEM US r . -1,5 TbIC. X
Market ETF Aoneson Elf EQUITY usp (-6,5%) | °%%
" . " Kopn. obnaurauuy, g 7 +0,7 TbIC. 14
AO "Home Credit Bank N HCKZ4.0526 DUHAHCHI BB-/-/ USD (+4,0%) 5,2%
UK "Bl Development” Kopri, 06/raigy BIGDb2 CTpOUTENbCTBO -/BB/- A 4,9%
P 2026 r.. P USD (+7,5%) =%
. . . FXI'US -1,3 TbIC. o
iShares China Large-Cap ETF [Jonesowi ETF EQUITY usD (-7,4%) 4,9%
. . URA US [o6bl4a NonesHbIX -1,4 TbIC. o
Global X Uranium ETF JoneBon ETF EQUITY iR S usD (-7,4%) 4,8%
-3,0 TbIC.
Microsoft Corp MpocTble akumn MSFT US HGOpMaLMOHHbIe AAA [ - [ Aaa uUsD 4%
EQUITY TEXHONOIrNU
(-15,9%)
o HonroBble
230/ NHCTPYMEHTI 28 %o BT R e 66% Ton-10 ot CHA
o OEeHEeXHOro pblHKa
[onesBble
49% MHCTpPYMEHTbI



NUMNO “Halyk - Tenge” Halyk
Finance

CocTtaB noptdens LeHHbIX bymar
Llenesas cTpykTypa 8B§9, Kopnopatushbie | 15 %, OeHexHbii

. bIHOK 52
oHAaa: obnura unn p KpeguTHbIVi PEeATUHT PocT c gaThbl Oons
q) A ELL LG (s&P/Fitch/Moody’s) noKynKm oT CHA
POCT 1 OOO TeHre " " Kopn. obnaurauunu, =16 TbiCc. KZT
AO " “KM® BaHk 2096 . MFKMb6 — [B /= (-0,7%) 16,9%
1300
1250
TOO "M®O "TAS FINANCE Kopn. o6nurauumu, 5 B +648 Tbic. KZT X
1200 GROUP" 2026 r.n. HESb2 /8l (+25,9%) 15088
1150
1100
Kopn. o6nvrauun, g +946 Tbic. KZT 5
1050 YK JET Group Ltd. . JET.1226 fr=af (+40,1%) 14,4%
1000
950 YK BI Development Ltd Kopn. oSt BIGDb5 -/BB/- 208 HSICINER ™ W05
P 2027 r.n. (+10,2%) e
900
nek.23 nek.24 nek.25 Map.26
" . " Kopn. o6nvrauun, Fd +303 Thbic. KZT :
TOO "M®0 MyCar Finance G o MFMCb2 B-/-/ (+16,8%) 1,2%
Tabnuua pocTa nas
" . . Kopn. o6nvraymu, +285 TbiC. USD o
MopTdens C Havyanaropna 3a nocnepgHue 12 mec. AO "Home Credit Bank 4 5028 m_”‘ HCBNDbI3 -/BB- /- (+19,5%) 8,8%
Halyk - Tenge +4,7% +14,0%
AO "Home Credit Bank’ Kopr, obamraLiu, HCBNbI5 - BB~/ - "szsz"';,;/';H 5,9%
NHpaekc N'ub M® PK go 1ropa +3,8% +15,7% o !

o 30/ dukcupoBaHHas KoMuccus
7 (o]

TR AT R o 20,6% Y roprsers Trop S 85% ron7orcin

B YNpaB/ieHnn

5% MNepeMeHHas KoMuccus oT
WHBECT. AOX0Aa
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CTPATEINA NTIPOI'HO3 HA 2026




HaunHasa ¢ 2008 no 2024 roabl (17-neTt) doHpoBbiM pbiHOK CLLUA onepexaeT Halvk
3apy6eXkHble pbIHKU, OCTaBasACb B LLEHTPe BHUMaHNSA O0IbLULMHCTBA NHBECTOPOB F'q y
INance

Bec CLUA B URTH ETF (MSCI World Index), % OTHoweHue MSCI World ex US kK S&P 500
71,51 0,45
0,4
0,35
0,3
0,25
0,2
0,15
5,64
" 37 348 25 227 226 166 135 o
IIII [ | [ ] — — — — — N 0,05
090‘2" ol @‘?' e &Q X o rb‘z?@'-‘f' oL S ENEE - WGl S s TR ET N L - i
N\ \](‘Q?‘ o RO Q@ C‘Q Q‘.“* AV @ o wl N MR gl o @ o D SRR e e n g
.;.ﬁ & %@ @ @ @ C = ™= ™= A4 ™= = ™= ™= A = ©o o o o o o o
O > oW B oG mh S MR 5 b @ m D el D n e o
W \b T z T I x E e T T x = T T I T T T =
Q}Q? = = = = = = = = = = = = = = = = = =
NcTouHuk: Bloomberg
McTouHuK: IShares
E>XerogHble peanindoBaHHble N KOHCEHCYC-NMPOrHo3bl pocTa EPS, % S&P 500: LleneBble ypoBHU aHaJIMTUKOB Ha KoHeL, 2026 roga
17530 sank of America
Oppenheimer
323,29
PMorgan
271,23 Societe Generale
243,02 CIBC 7450
220,21
219,17 ’
20878 Cpenee suavenve
161,56 163,13
133,53 140,31
119,32 Goldman Sachs
Morgan Stanley
Deutsche Bank 8000

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027

MNcTouHuk: FactSet, Goldman Sachs McTounuk: YardeniResearch




Pucku: kpynHbie "é6urrexu'" noMmmo BbICOKOU KOHL,EHTpPaLum B CTPYKTYype nHpgekca S&P 500
nepexonaT ot "capital light" k "capital heavy" 6usHec mopgensam B uensx ctTpontTenbcTBa pgaTa- HC'lyk

LeHTpoB gnga passutua .

AnHamMunka goxogHocTtum S&P 500 npoTtuB Mag-7

75,7%

48,0%
24,2% 23,3% 22,6%
16,4% .
-4,3% -
12,2%
2023 2024 2025 1 kB. 2026

S&P 500 MW Mag-7

NcTouHuUK: FactSet

Aonsa TOMN-10 komnaHuia S&P 500, mnppa gonn. CLUA/%

60854 62835

52871
40360 40040
31 EEU 32 130

ZE?EU
22820 54 030 pymy

17 900 19270 26%

B Ed B

OcTanbHble S&P 500 ™ Ton-105S&P 500

NcTouHuk: finhacker

AoxoaHocTb Mag-7 B 1 KB. 2026 .
SE&P 500
Equal
Weight  S&P 500 Nvidia Apple Google  Amazon Meta Tesla Microsoft
(RSP) (SPY) (NVDA) (AAPL) (GOOGL)  (AMZN) (META) (TSLA) (MSFT)
0,
4,6% I I I I
-8,1%
-9,8%
-13,3%
-17,3%
WcTouHuk: Bloomberg -23,5%

PocT npu6bIn S&P 500: "Mag-7" (6e3 NVDA) no cpaBHeHuUIO € gpyrumm 493

24,60%
22,80%

15,90%

13,20%

10,10%

6,40%

Q12026 CY 2026

mMag-7 mOther493Cos. m Magnificent 7 Cos. Excluding NVDA

NcTtouHUK: FactSet



| HoBble MHBeCTULIMOHHBIE TPeHADI: poTaLUs KanuTana B peasnbHble CeKTopa 3KOHOMMKM II;!quk
INance

AViHaMuKa J0X0AHOCTU Mo ceKTopam Russell 2000: akcno3uMLuus No ceKTopam

Consumer Staples [ 1,67%

Energy 8W— 38.3% Communication [N 2,61%
. o
utilities || 2.83%
Materials N 9'10665? Materials | NN 2.75%
. [#]
Real Estate |GGG 5.10%
Utilities 8.3% 16.0% Energy 3,97%
Consumer Discretionary || NG 3.12%
Consumer staples  NANRRN /1% information Technology ~ N 1, 29%
Financials [N 16,63%
i]
industriols R 1.6% : Healthcare [ 17,12%
19.4%
Industrials | 13.65%
N e
Real Estate 3 99
S&P 500: akcno3unumusa no ceKkTopam
-4.9% NG
Healthcare 14.6% Real Estate [} 1,90%
Materials [J] 1,99%
-6.9% IIIGININGN
Communication services 33.6% Utilities [l 2,27%
Ener B 3.37%
-9.1% NN “
Info tech 24.0% Consumer Staples [ 4.87%
r
-9.2% I Heaithcare - N £.575
a,
Consumer Discretionary 6.0% Industrials |G 2,72%
9.4% Consumer Discretionary | 10,04%
o 15.0%
Financials Communications Services || IEIG 10.60%
Financials [N 12,16%
m1Q2026 2025 12,16

Information Technology N 35,46%




| Hoeble nHBecTUUMOHHbIE TpeHabI: 3apy6eskHble pbIHKK onepexatoT pbiHok CLLA HCIlYk

AnHaMunka nHaekcos 3a 2025r.

29,80% 28,97%
26,89%
21,79%
15,20% I
SPY MAGS EEM ACWX EFA

NcTouHumk: Bloomberg

AnHaMmnka nHaekcos 3a 3a 27.02.2026-31.03.2026 rr.

-5,20%
-5,56%
'8;03% '?;83%

-9,25%
SPY MAGS EEM ACWX EFA

NcTouHuk: Bloomberg

Finance

AnHaMunka nHaekcos 3a 31.12.2025-27.02.2026 rr.

14,38%
10,90%
9,74%
-6,99%
SPY MAGS EEM ACWX EFA

NcTouHuk: Bloomberg

AnHaMunka nHaekcos 3a 27.02.2026-21.04.2026 rr.
6,45%

2,64%
I
-0,53%
-2,27%
-3,56%
SPY MAGS EEM ACWX EFA

NcTtouHuk: Bloomberg



NHnauma yckopsaeTcs

NHnauma samenonsaercs

| Pexxumbl pbiHka: nepexop oT pbiHka 3naToBnacku (Goldilocks) k pedpnsaunoHHOMy pbiHKy

OKOHOMMKa pacTeT

PedbnaumoHHbIN pbIHOK

OnpeneneHue: yny4lleHme TeMnoB 3KOHOMMNYECKOIro POCTa,
conpoBoXaatoLeecs POCTOM MHPAALUN U NPOLLEHTHbIX CTaBOK
(kak npaBwuo, ¢ HU3KoOU 6a3bl).

[MoBeaeHme: MHBECTOPbI BbIXOASAT U3 3aLLMTHbIX aKTUBOB U
nepexogaTt B akLMm C BbICOKOM 6eTon: KOMMNaHUM Masniomn
KannTanmsaumm n akuum LUKIINYHbIX KOMMaHun (Hanpumep,
6aHKKn, aHepreTuka).

Kntouyesble akTuBbl: CbipbeBbie ToBapbl (Commodities) n
LUKANYEeCcKne akumn.

PbiHok 3naTtoBnacku (Goldilocks)

OnpeneneHue: yMepeHHbI SKOHOMUYECKNIN POCT NMpwn
cTabunnbHOW MHPNALUNN. DKOHOMUKA HE «NeperpeTa» u He
«OXnaxaeHa».

[ToBeaoeHue: anneTuT K pUCKY BbICOKUW C GOKYCOM Ha
«Ka4yeCTBEeHHbIe» akTUBbl. IHBECTOPbI FOTOBbI NAATUTb
NpPeMUIO 3a akL MM pocTa (TEXHONOrMYECKUN CEKTOP).
KntouyeBble aKkTmBbI: AKLLIMK POCTa U BbICOKOO,0XOAHbIE
obnurayum.
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ODKOHOMMKa 3amMennsercs
CTardnaumMoHHbIN PbIHOK

OnpepgenexHune: 3aCTON B 3KOHOMUKE B COYETAHUU C BbICOKOW
nHonaumen n poctom 6espaboTumupbl.

[ToBepeHue: Koppenaunsa Mexay akunuaMm n obnmraumamm
CTAaHOBUTCSH NMOJSIOXUTENBbHON. IHBECTOPbI XEOXXUPYIOT PUCKU
POCTa LeH, Nepexoas B peasibHble aKTUBbI U CEKTOPbI,
3alUMLLEHHbIE OT UHOAALMNMN.

KntoyeBble akTuBbI: 30/10TO, CbipbeBbIE aKTUBbI M 0bnuraumnm c
3awmton ot uupnaumm (TIPS).

[edpnaunoHHbIN PbIHOK

OnpeneneHune: CHUXeHne 3KOHOMNYECKOW aKTUBHOCTU U
nageHne obliero ypoBHS LLEH.

[ToBeneHne NHBeCcTopoOB: [leHbr CTaHOBATCS I1aBHbIM
akTnBoM (cash is king). IHBecTopbl nepexoasT B
060pPOHUTENBHBIN PexXnM. [NponcxoanT poTauns B 3aLLIUTHbIE
CEeKTOopbI.

KntoueBble akTuBbl: [1N1nHHbIE FOCYOapCTBEHHbIE 06nnraymum m
3alMTHbIe cekTopbl (MOTpebuTenbckmue ToBapbl,
KOMMYHarsbHbl€ YCYru, 3apaBooXpaHeHue).



[No3nunoHmnpoBaHmne noptdens {} HCIlYk

[MpropuTeT K PACTYLLUM U LIUKITNYHBIM CEKTOPAM 3KOHOMUKU, B TOM YUMCe 3apyOeXHbIM pbiHKaM, UMERLLUM Finance
9KCMO3ULMIO K CbipbEBbIM aKTUBaM.

iIShares Russell 2000 ETF (IWM) iIShares MSCI ACWI ex US (ACWX) iShares MSCI Em. Markets (EEM) VanEck Gold Miners (GDX)

+47.5% +32.3% /\A//‘A/\/ji% +88.1%

Global X Copper Miners (COPX) Global X Uranium (URA) SPDR S&P Metals & Mining (XME) SPDR S&P Regional Banking (KRE)

+127.7% +154.8% +125.4% +32.2%

Range Global Coal Index (COAL) Energy Select Sector SPDR (XLE) VanEck Semiconductor (SMH) iShares Exp. Tech-Software (IGV)

J\’/\IWN\ M/\\ ///\//m/ e
+51.8% +39.0% +148.5%

*'ameHeHue 3a nocnegHune 12 mecaues (¢ 22.04.2025 no 22.04.2026)
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PocT KpnBOM LOXOAHOCTU C Havana roga [nHamMmunka kpeaunTHbIX cnpegos Emerging Market
cerMmeHT 1-7 neT HanbonbLwnm pocT

3112.2025 @ 22.04.2026 2,4
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NCTOYHUK - US Treasury gov
nctouyHuk - Federal Reserve Bank of St. Louis

CHwuxeHune nHaekca gonnapa DXY

115

I Q1 2026: UHPNAUMOHHOE faBneHne

110

e PocT UeH Ha 3Hepruto NoBbICUA MHPAALMOHHbIE OXNAAHUS.
105

e CunbHbIN POCT AOXOOHOCTEN B cerMmeHTe 2-5 ner.
100

I KpeouTtHbiv cnpen v annetuT
95

e PocTt cnpenoB ymepeHHbIn (HMXe ypoBHS anpens 2025r.)
2022 2023 2024 2025 2026

e PbIHOK COoXpaHgeT NO3UTUBHbIN B3rndg Ha CerMeHT pa3BuUBatOLLNXCH PbIHKOB.

UCTOYHUK - MarketWatch
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I PacnpepneneHune no cerMeHTamM KpnBou

High Yeild (HY) < 3 net Investment Grade (IG) < 5 net 10 neTHne US Treasury

KpegoutHbiv cnpeg > 200 6.n. KpegutHbin cnpeg > 150 6.n. Yield to maturity (YTM) > 4.6% rogoBbix
@ nil @
PecypCHble 3KOHOMUKN [Tony4yeHue LeHOBOW NepeoL,.eHKM 3alwmTa KanuTana

Capital Gains).

JlaTnHckaa AMepuka &z )
n LleHTpanbHasa Asus
YCTOMYMBOCTb K BHELLHMM LLOKAM W BbICOKOE Oxupaem pocT CTOUMOCTH 06”V|ra|-'-l’“7|v”0 ®ukcaunsa BbICOKON AOXOAHOCTU 1 GOPMUPOBaHUNE
KpeguTHOe Ka4yeCTBO SMUTEHTOB NogaepXxuBatoT Mepe eCTeCTBEHHOIo CHM>XeHnqa KpnBowu xXeno>ka Ha cnyqaf/'l peasninsaunnm cueHapumd peueccumn

WHBECTULMOHHbBIN NPOPUb PEFNOHA. 0,0XOOHOCTN.

[MoBblieHHbIe TeMnbl pocTa BBl no
CPaBHEHMIO C Pa3BUTbIMU pbiHKamMu (DM).
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LLEJIEBbIE JOXOOHOCTWU HA 2026T. Finance

LleneBasa AoxoAHOCTb, %

CtpaTterusa BanwTa YpoBeHb pycKa
rogoBbIX
. KopnopaTueHbie eBpoobnumraumm
Halyk BantoTHbIn P paZBMBa}OLLI,I/IXCZ ObIHKOB B 5-6% ropgoBbIX USD Hwuxe cpegHero
. YMepeHHOe COOTHOLLEHNE OO0NTOBbIX U 3
Halyk C6anaHcnpoBaHHbIN P . 8-10% ronosbix USD CpegHuu
O0N1EBbIX UHCTPYMEHTOB
Halyk
[loneBble NHCTPYMEHTbI Pa3BUTbIX CTPaH 10-12% rogoBbix USD Boiwe cpenHero
[MepcnekTnBHbIE NHBECTUL MU
0/1€Bbl€ UHCTPYMEHTDI &
Halyk Global a rno6aanorop:)/b|H|<a 12-15% ropoBbix USD Bbicokuu
BbicokoooxoaHble KOpnopaTUBHbIe
Halyk Tenge 06'?1|/|raﬁv|v| Ka3§XCTpaHa oT 18% ropoBbix KZT Bbiwe cpenHero

LleneBas 0oxoOHOCTb ABNSETCH YC/IOBHbIM OPUEHTMPOM YyNpaBsioLwen KoMmnaHnm Ha koHel, 2026 roaa.

LleneBasg 0OXOOHOCTb He ABNSETCS rapaHTMpyeMof/’l AOOXOAOHOCTbIO BallUX VIHBGCTI/ILI,I/II7I.
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Mpepynpe>xaeHne o0 pUckax

CTOMMOCTb MaeB MOXET YBE/INUMBATLCA UM YMEHbLUATHCS.

Pe3ynbTaTbl MHBECTUPOBAHWS B MPOLUIOM HE OMPeAenstoT 4OX0Abl B OyayLeMm.

FfocyfapcTBO 1 yNpaBaatowas KOMMNaHMS He rapaHTUPYHT 4OXOAHOCTN NMHBECTULMY B MHBECTULIMOHHBbIE GOHAbI.

MNepea npuobpeTeHneM MnaeB WHBECTULMOHHOIO GOHAA HeobXoAMMO O03HAaKOMUTbLCA C MpaBWAaMy MNAaeBOro  MHBECTULMOHHOIO ¢oHAa,
NHBECTULMOHHOM geknapaunen poHaa.

Homep n gata perucrpauynm npaBua rnaeBbiX MHBECTULMOHHbLIX GOHAO0B:

NMND «Halyk—BantoTHbeii» Ne 17 ot 08.12.2015 r., UMN®P «Halyk—CbanaHcmpoBaHHbIN» Ne KZ26VHBOOO0OOO70 ot 18.12.2019 r., UMN® «Halyk-
MNepcnekTBHbIe nHBeCcTULUUK» Ne KZ69VHBOOOO0072 ot 18.12.2019 r., MNP «Halyk Global» Ne 0000015 ot 15.09.2022 r., UTTU® «Halyk Tenge» Ne
KZ55VHB00000130 ot 20.09.2023 r.

Bbinyck naes VMNP «Halyk—BantoTHbIN» 3apernctpupoBaH HaumoHanbHbIM baHkoMm Pecnybnvkm Kasaxcran 08.12.2015 .

Boinycku naes UMN® «Halyk—C6anaHcmpoBaHHbI», UMND «Halyk—TepcnekTriBHble WMHBECTULWW» 3aperncTtpypoBaHbl HauMoHanbHbIM BbaHKOM
Pecnybnukn KasaxcraH 18.12.2019 r.

Beinyck naes UMN® «Halyk Global» 3apernctpnpoBaH AreHTcTBOM Pecnybnvikm KasaxctaH no peryimpoBaHUIO N PasBUTUO PUHAHCOBOIO PbiHKA
15.09.2022 .

Boinyck naes UMN® «Halyk Tenge» 3apernctpmpoBaH AreHTcTBOM Pecnybnmkm KasaxctaH rno peryimpoBaHUIO U Pa3BUTUO GUHAHCOBOIO PbIHKA
20.09.2023 .

AkumoHepHoe obuiectBo «/lovepHss opraHm3auus HapogHoro baHka Ka3axctaHa «Halyk Finance». J/inueH3na Ha ocyllecTBneHVe AesaTesIbHOCTY Ha
PbIHKe LieHHbIX 6ymar Ne3.2.229/7, nepeodopmneHa HaumoHanbHbIM BaHkoM Pecny6avkmn KasaxctaH 04.11.2016 r., 6eccpoyHas.

MoapobHy NHPOPMaLMO 06 MHBECTULMOHHBLIX GOHAAX MOXHO MOAYYNTb MO agpecam:
r. Aamatel, np. Abas 109 «B», 5 aTax, Ten.. + 7 701 006 41 8], r. ActaHa, np. MaHrnnavk En, 55/16, 6nok C 3.1, 3 3Tax, o¢. 335, Ten.: +7 701 006 41 80

C yBakeHuem, KomaHpga AO «Halyk Finance»




Halyk
Finance

JlenapTaMeHT yrnpaBieHUsa akTuBamMu
E-mail uip@halykfinance.kz

[enapTaMeHT npoaax
E-mail sales@halykfinance.kz

F/I\N

#8BD www.halykfinance.kz
A\ |/4

Q +7 - (701) - 006 - 41- 81 (AnmaTbl)
+7-(701) - 006 - 41 - 80 (AcTaHna)

np. Abag, 109 «B», 5 atax, AOSA1TB9,
AnmaTtbl, Pecnybnuka KasaxcTaH
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	Рынок сохраняет позитивный взгляд на сегмент развивающихся рынков.


	СТРАТЕГИЯ ПО ОБЛИГАЦИЯМ НА 2026Г.
	Рост кривой доходности  c начала года   сегмент 1-7 лет наибольший рост
	источник - US Treasury gov

	Снижение индекса доллара DXY
	источник - MarketWatch

	10 летние US Treasury
	Yield to maturity (YTM) > 4.6% годовых
	Защита капитала

	СТРАТЕГИЯ ПО ОБЛИГАЦИЯМ НА 2026Г.
	Investment Grade (IG) < 5 лет
	Кредитный спред > 150 б.п.
	High Yeild (HY) < 3 лет
	Кредитный спред > 200 б.п.
	Ресурсные экономики
	Латинская Америка  и Центральная Азия
	Получение ценовой переоценки (Capital Gains).

	ЦЕЛЕВЫЕ ДОХОДНОСТИ НА 2026Г.
	ИПИФ
	Стратегия
	Целевая доходность, % годовых
	Валюта
	Уровень риска
	USD
	USD
	USD
	USD
	KZT

	Целевая доходность является условным ориентиром управляющей компании на конец 2026 года.
	Целевая доходность не является гарантируемой доходностью ваших инвестиций.

	Предупреждение о рисках
	С уважением, Команда АО «Halyk Finance»
	www.halykfinance.kz
	+7 - (701) - 006 - 41 - 81  (Алматы)
	+7 - (701) - 006 - 41 - 80 (Астана)
	пр. Абая, 109 «В», 5 этаж, A05A1B9, Алматы, Республика Казахстан

