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MakpoakoHoMUuueckum o63op KaszaxcraHa

MHoekc nompebumeabckux yeH, cheoHez200080U MHOoekcbl usMeHeHuUs Kypcos 8aAlom u YyeHbl Ha Hegpmb Mapku Brent

[epexoa k cBOGOAHO
MAABAIOLLIEMY KYPCY

120 20%

100 15%
10%
80
S T of
60 /
7% t\/.\'\ 0%
r\./

40 o/

6,6%

-5%
Veeanuenmne HAC ¢

18% po 20% 20 %o
0 -15%
2015 2016 2017 2018 2019 2020 2021 2022 2023 TkB 2kB 3kB 4kB 1kB 2kB 3kB 4kB 1kB 2kB 3kB 4kB T1kB 2kB 3kB 4kB 1kB 2kB 3KkB 4kB TkB 2kB 3kB 4kB 1kB 2KB 3KkB 4KkB 1KB
2016 2016 2016 2016 2017 2017 2017 2017 2018 2018 2018 2018 2019 2019 2019 2019 2020 2020 2020 2020 2021 2021 2021 2021 2022 2022 2022 2022 2023
Vicmodruku: Bloomberg —e—Brent goan. CLUA/6app Aonn. CLUA/Tenre Wemoururu: Bloomberg
Temnbl pocma peaabHozo BBI AuHamuka uzmeHeHul katodesol cmasku PPC, 6azoeoli cmaeku HBK u LIb Poccuu
18 T T
17 LX)
4% 16 145 ®
41%  41% 2 TRl
3,8% 39% 185 °
3,5% g s s 1 e Xo" °
12 e o
10,25
] 97%
Veeandenne HAC ¢ 107 @ @ 9.5 9 9 9 925 925 9 925 9.5 92 9 9 9 95 95 e ®
129% o612 18% a0 20% Y Seoes SRR Ar SEE R RS e S $le. et 10l 4 enliur i 85 2,5
= 19 8 : 8 8 8
SNt o 795 75 775 775 F5—L5_5 ; i 75‘5
625 '
6 \ 45 45 g 2
4 25 25 25 25 ’ 425 ’
2,25 : ) :
2015 2016 2017 2018 2019 2021 2022 2023 2024 e R LS D e o
E 025 025025 025 0,25 0,25
0

<+— [laHgemua COVID-19

[e0) (e0) [e0) [e0) [e0) (o) o o o () o () ©) (@) (@) (D) o (@) = S — ~— — T @\l N @\l @\l (@l (@l o ™

~— ~— ~— -~— — -~ ~— ~— ~— S - S N [N [N N N N N N N [ N N N N o (] (] (o N o

_2 7% (@] (@) (@) (@) O (D) (@) O (@) @) (@) (D) (@) O (@) ) <) (@) (@) ) (@) (@) (@) (@] (@) (@) (@) () @) (@] (@) (@]
: o R o R o R o R o~ GO o R o AR o BN o (SR o~ BN o SRR o SRR o Y o SR o AR o BRI o AR o RN o (o S (R S S IR N I IR SIS IR el B vl e
~— (00} LN IS o S ~— (92 LN N~ o — ~— ™ LN D~ o — ~— (92 LN N~ ()3 — S (a8} LN = o — = ™M

b w = e 1 [N ) x ) ) ) s

ST = = Tl < RN = B e = S (= T = TR = R T = Bt~ B = S s R e R = Rl fle B e liie e 2T = e & o o =

B e e o Ll e, S 2 = 22 & = = =

O (@) (@) @) O (@) (@) (@) (@) (@) (@) (@) (@) (@) O O O O (@) © (@) (@] (@) O (@) (@) O (@) <@ O (@) <

e CTaBKka PPC Katouesas ctaska LIB Poccmm ® basosas craska HBK

Mcmouruku: Bloomberg Wcmouruku: Bloomberg

| 2



BbINycK rocyAapCcTBEHHbIX Ka3aXCTaHCKUX 06Auraumm B HaumoHaAbHoM BaAtoTe (KZT)

Hombi HEPK & saaome KZT Ha 03.04.2023 (no dwpayuu), % Hombl HBPK e saaome KZT
18,0 SMUTEHT Aara pasmeLLeHus AaTa noratieHus Atopaums (aeHb) AoxopHocTb
o HoTel HEPK KZW100013892 20.03.2023 15.04.2023 26 16,7287
Hoter HEPK KZW100013884 06.03.2023 02.04.2023 27 16,7379
17,0 16,7 16,7 16,7 16,7 16,7 Hotel HEPK KZW100013876 20.02.2023 22.03.2023 30 16,7335
o O o Horer HEPK KZW100013850 06.02.2023 07.03.2023 29 16,7339
Lo HoTel HEKP KZW100013843 23.01.2023 20.02.2023 28 16,7416
16.0 14,0 HoTe: HEKP KZW100013835 09.01.2023 06.02.2023 28 16,7389
HoTel HEKP KZW100013827 26.12.2022 23.01.2023 28 16,7322
15,5 Horel HEKP KZW100013819 12.12.2022 09.01.2023 28 16,7055
Mg Ui KZW 100013801 28.11.2022 26.12.2022 28 15,9878
15,0
255 26 26,5 27 275 78 285 29 295 30 305 HoTel HEKP KZW100013793 14.11.2022 12.12.2022 28 15,9811
Nlet
emouruku: Nationalbank.kz Mecmoyruku: Nationalbank.kz
O6auzayuu MuHucmepcmea cpuHaHcos PK e santome KZT Ha 03.04.2023 Obauzayuu MuHucmepcmea cpuHaHcos PK e sanome KZT

(no oropayuu), %

SMUTEHT Aata pasmeLLieHns Aara noraiueHus Atopaumys (aeHb) AoxopHocTb

- 16,2 e pETtie: D 2ig0s P KZK200000695 11022022 11022025 674 162
16 Munmcrepcrso uraricos PK KZK200000679 04.08.2021 04.08.2026 1207 140
14 Mutncrepcrso ®uraricos PK KZKD00001145 19.05.2021 19.05.2027 1492 113
12 11 Murncrepcreo Ouraricos PK KZKD00001095 27.10.2020 27.10.2028 2010 117
o = Mutncrepcreo Guraricos PK KZKD00000543 18.04.2012 18.04.2028 1821 9.9
. Mutncrepcreo Guraricos PK KZKD00000741 12.05.2014 12.05.2034 4005 12,2
Mutncrepcreo Guraricos PK KZKD00001111 10.03.2021 10.03.2035 4803 9,7

: Mutncrepcreo Guraricos PK KZKD00001194 28.01.2022 28.01.2037 4981 10,4
s Mutmcrepcrso uraricos PK KZKD00000725 20.12.2013 20.12.2038 5663 115
2 Mutmcrepcrso uraricos PK KZKD00000857 26022015 26.02.2040 6089 10,5
0 Mutmcrepcrso uraricos PK KZKD00000824 26.09.2014 26.09.2044 7739 110
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Nemouruku: Kase kz Uemounuku: Kase kz
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BbinycK KOpPNoOpaTUBHbIX Ka3aXCTaHCKUX 06Auraumm B HaulmoHaAbHoU BaAtloTe (KZT)

o O,
AoxodHocmb kopnopamuehbix 06Auzayuti (no dlopayuu), 7% MocaedHue pasmeweHus KASE, kopnopamueHble obAuzayuu
SEG DMUTEHT Aata pasmelieHns Aata norawuenus KynoH AoxopHOCTb
, KasaxcraHckui GoHA YCTOMUMBOCTH 31.03.2023 31.03.2026 1,95+ TONIA 0,00
KEGOC 21122022 21.12.2037 3,00+4TONIA 19,50
S bank PassuTis KasaxcraHa 29.03.2023 29.03.2026 2,00+ TONIA 0,00
30,0 M®O “R-Finance” 28.03.2023 28.03.2026 25,00 0,00
NOI'IKOM 28.03.2023 28.03.2028 22,00 0,00
KasaxcTaHckmin GpoHa ycToiumocTy 20012023 20.01.2030 275+ TONIA 1876
TOO "MOO "Swiss Capital (Ceucc Kanuran)" 05.11.2021 05.11.2024 2000 2250
25,0 n n n
AVOH "RETAM 15.03.2023 15.03.2030 30,00 30,00
223 KasaxcraHckmii GoHa, ycToiumBoCTM 20012023 20.01.2030 275+TONIA 18,59
KasaxcTaHckmi GoHA YCTOMUMBOCTH 03.03.2023 03.03.2024 9,50 16,00
20,0 " .
20,0 o KasaxcTaHckmii GoHa, ycToiumeocTy 20012023 20.01.2028 255+ TONIA 18,30
1 ’
83 18,3 Bank RBK 17.10.2022 17102032 1750 1825
17,0
16,7 Bank RBK 15122022 15122032 17,50 1825
1o 15,0
15,0 Mcmounuku: Kase.kz
[MocaedHue pasmeweHus AlX, kobnopamueHbie obauzayuu
10,0
6,5
KAZ Minerals Bozshakol LLC 27.01.2023 27.01.2028 6,5 6,5
5,0 4,0 Bolashaq Investments LTD 15.12.2022 - - -
NEF Qazagstan LLP 22112022 22112023 20 20
0,5 Kaztemirtrans JSC 10.07.2022 10.07.2024 17 ii7
0,0
_ 2,0 4,0 6,0 8,0 10,0 12,0 14,0 Microfinance organization FinBox LLP 30.06.2022 30.06.2027 15 15
Net Halyk Bank Georgia JSC 25052022 25.05.2025 4 4
VicmoyHuku: Kase.kz WemoyHuku: Aix.kz



BbinycK Ka3axcTaHCKUX eBpoo6Auraumm B MHocTpaHHou BaAroTe (EUR, USD, RUB)

Tekywue 0oxo0HOCMuU KazaxcmaHckux aMmumeHmos 8 sanome EUR

OMUTEHT Aata pasmeluenms | AaTa noralleHus

AoxopHocTb

Aropaums KynoH

MuHumctepcteo @rHaHcos PK 09.11.2018 09.11.2023 0,6 1,55 3,00
MuHuctepcteo @uHaHcos PK 30.09.2019 30.09.2026 30 0,60 1,73
MuHumctepcteo @uHaHcos PK 09.11.2019 30.09.2034 99 1,50 4,59
Wemounuxu: Bloomberg
Mcmopuyeckul Kkypc saalom
600
5L
49561 48779
500
428,54
462,75 45484
400 368,26 47587
300
205,55
200
100 147,50 146,62 15213
0

PO 011 07 0) 5| N 0 DRS? O[S R 0/ AFSS9 O (SN2 Q682017201 88=2019- =2020F = =202{= 2022 == 9023

— prom CLUA/TeHre  ——eBpo/TeHre

WMcmouruxu: Bloomberg

Tekywue 00x00HOCMU KazaxcmaHckux sMumeHmos 8 eaalome USD

DMUTEHT Aara pasmeLLeHuns Aata noratueHus Aropaups KyroH AoxopHoCTb
MuHucTepcteo OuHaHcos PK 14.10.2014 14.10.2024 15 3,88 145
MuHuncTepcteo PurHarcos PK 21.07.2015 21.07.2025 22 513 3,49
MuHunctepcteo @urHarcos PK 14.10.2014 14.10.2044 12,4 4,88 569
MuHncrepcteo OurHarcos PK 21.07.2015 21.07.2045 118 6,50 6,09

Wcmounuku: Bloomberg

I Texywue doxooHocmu kazaxcmauckux sMumenmose e eaatome RUB

Aarta noratueHms

SMUTEHT Aata pasmeLLeHms

Aropaups KyroH AoxopHocTb

MuHmctepcteo @uHaHcos PK 23.09.2020 20.09.2023 0,4 5,40 21,05
MuHumcTepcteo OuHaHcos PK 23.09.2020 15.09.2027 36 6,55 8,47
MuHuctepcteo @urHarcos PK 23.09.2020 11.09.2030 55 7,00 7,1
MuHucTepcteo @uHaHcos PK 28.06.2021 19.06.2028 52 7,70 =
MuHunctepctBo PurHaHcos PK 28.06.2021 16.06.2031 82 792 -
MuHumcTepcteo OuHaHcos PK 28.06.2021 22.06.2026 32 7,48 -
MuHucTepcteo @uHaHcos PK 28.06.2021 16.06.2031 82 792 -

McmouHuku: Bloomberg




Ba>kHaa nHpopmauums

AenaptameHT KopriopatmeHbix PrHaHCOB
T: +7 7172 644 000 (gH. 800)

E: ib@jusaninvest.com

KaHHa TyAekoBa Asa AnpabepreHosa KaHbiA Kaapbibek
YnpasAsoLLMIA AMPeKTOpP, AenapTaMeHT KOPropPaTMBHbBIX AvpexTop, AenapTaMeHT KOPMopaTBHbIX GUHAHCOB AHaAUTUK, AenapTamMeHT KOpnopaTMBHbBIX GUHAHCOB
dUHaHCcoB

T: +7 7172 644 000 (H. 801) T: +7 7172 644 000
T: +7 7172 644 000 (8H. 800) M: +7 701 797 5004 M: +7 708 329 22 06

M. +7 777 522 3838 E: aaldabergenova@ijusaninvest.com E:  zkaldybek@jusaninvest.com
E: ztulekova@jusaninvest.com

HaCTOFILLI,I/II;I AOKYMEHT MpeAHasHa4YeH MNCKAIOYUTEABHO AAA |_Le/\e|?| O6C>/)KA6HI/IFI. Hu stoT AOKYMEHT, HK Atoboe APYroe 3aaBAeHne (B YCTHOM VAW MNCbMEHHOM BVIAe), CAEAAHHOE B Aoboe BPEMA B CBA3M C HACTOALLMM AOKYMEHTOM, HE ABAAECTCA KOMMEPYECKMM MPEAAOKEHNEM,
MPpUrAALLUEHNEM, AN peKOMeHAaLI,l/IeVI I'I|Z)I/IO6|:)6CTVI WA PaCmOPAAMTBCA KaKMMU-AMOO LIEHHbIMI 6>/MaI'aMl/l WUAM 3aKAOYaTb Kakme-AMbo CAEAKMN.

PacnpOCTpaHeHme AAHHOIO AOKYMEHTA HE obszbiaeT AO <<Jusan Investy» 3akAlOUMTD KaKy@-AM6O CAEAKY. Aobble YCAOBUA, MN3AOXEHHbBIE B HACTOALLEM AOKYMEHTE, TMOAMAAAOT MOA Ael;ICTBl/le OKOHYaTEAbHbIX YCAOBMI;I, M3AOXEHHbBIX B OTAEAbHbIX AOFOBOPaAX, a TaKXe
YAOB/\eTBOpMTe/\bHOI;l AOKYMEHTALIMN U PbIHOYHbIX YC/\OBVIVI.

HOTEHLLVIa/\beIM KOHTPpareHTaM peKoOMEHAYETCA CaMOCTOATEAbHO OLEHUTb U / A MOAYYNTb HE3ABMCUMYIO I'IpOdDeCCl/IOHa/\bHy}O KOHCYAbTALIMIO, CAEAATb CBOU COBCTBEHHbIE BbIBOAbI B OTHOLLEHNMA 3KOHOMMYECKOW BbIFrOAbl 1 PUCKOB 3TOM CACAKM B OTHOLLUEHWI TMPaBOBbIX,
PEryAdTOPHbIX, KPEANTHbBIX, HAAOIOBbIX 6yxra/\Tepcr<v|x ACMEKTOB B CBA3N CO CBOMMK KOHKPETHbBIMK ODOCTOATEALCTBAMM.

/Aobble LIEeHbl AW YDOBHW, MPOIrHO3bI M MPEAMOAOKEHWSA, COAEPHALLIMECA B AAHHOM AOKYMEHTE, ABAAIOTCA NMPEABAPUTEABHBIM N OPUEHTUPOBOYHBIMU N1 HE MPEACTABAAIOT 3aABKN AN TNIDEAAOKEHNA. DTM NoKasaTeAu NMPEAOCTABAAIOTCA NCKAKOUNTEABHO AAA BALLIETO CBEAEHUA U
pacCMOTPEHNA, MOTYT N3MEHNTBCA B Aoboe BPEMA 6e3 NMPEABAPUTEABHOIO YBEAOMAEHNA N HE AOAKHbBI PACCMATPUBATBCA KaK HACTOATEAbHAA PEKOMEHAALIMA MO OTHOLLEHUIO K MOKYTKE UAK MPOAAXKE AOBOro VMHCTPYMEHTA.

Hacroawimm pokyMeHT (BKAtOYas, 6e3 orpaHmyeHus, Bce MaTepyaAbl, CTaTbk, rpaduki, PUCYHKN) sBaseTcs cobcteeHHOCTIO AO «Jusan Investy. PacnmpocTpaHeHue 1AM BOCMPOM3BEAEHME AGHHOTO AOKYMEHTa AObIMU AMLiaMm 6e3 coraacms AO «Jusan Investy 3anpeluaetcs. Aioboe
HEeCaHKLMOHMPOBAHHOE MCMOAB30OBaHME 3aLLMLLIEHHbBIX aBTOPCKMM MPaBOM AaHHbIX, COAEPXKaLLmXCs B mpe3eHTaumm AO «Jusan Investy, OyAeT NPecAeAOBaTLCS MO 3aKOHY.

© 2023 AO «Jusan Invest» Bce npasa 3aLLpLLiEHbI.

AO «usan Investy 0OAIAAET AMLIEH3MEN Ha OCYLLIECTBAEHWE OPOKEPCKOM U AMAEPCKOM AEATEABHOCTU Ha PbIHKE LiEeHHbIX Oymar C MpaBOM BEAEHMs CYETOB KAMEHTOB B KauecTBE HOMMHAABHOTO Aepateas, Ne AMLEeH3Mm W2
3.2.239/16 ot 25 uions 2021 r., BbiaaHHOM AreHTcTBOM Pecnybankin KasaxcraH no peryAMpoBaHMIO M HAA30PY GMHAHCOBOMO PbIHKA M GUHAHCOBbBIX OPraHM3aLmi.
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