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4 In KASE's trading system and databases, the information on the interest rate on bonds KZ2P00003874 (FATNb1) of Faeton Company LLP
has been changed and trading in them has been resumed.

4 Bonds KZ2C00001618 (CSBNb10) of Kaspi Bank JSC were excluded from KASE official list and from the representative list of indicators of
the KASE_BM* series due to the expiration of the circulation period.

4 KASE official list includes bonds KZ2D00007663 (EABRb14), KZ2D00007671 (EABRb15) and KZ2D00007697 (EABRb16) of the Eurasian
Development Bank and bonds KZ2P00007776 (MFTFb1) of MFO "Toyota Financial Services Kazakhstan" LLP.

4 KASE's Management Board took a decision to include bonds KZ2C00007763 (FIVEb2) of FIVE BROKERS 'CAPITAL JSC in the "commercial
bonds" category of KASE official list's alternative market.

4 Baker Tilly Qazaqgstan Audit LLP is included in the list of auditing organizations recognized by KASE by the second level.

ISSUER NEWS AND ANNOUNCEMENTS

4 The Ministry of Finance of Kazakhstan raised KZT73.2 bn on KASE by placing MEUKAM-072 of issue 13 (KZKD00001145, MUMO072_0013),
MEUKAM-180 of issue 13 (KZKD00000931, MUM180_0013), MEUKAM-180 of issue 13 (KZKD00000931, MUM180_0013) and MEUKAM-
120 of issue 16 (KZKD00000865, MUM120_0016).

Fincraft Group LLP raised KZT2.5 bn on KASE by placing bonds KZ2P00006190 (NCOMb2) at 14.50 % per annum.

Eurasian Development Bank raised KZT9.1 bn on KASE by placing bonds KZ2D00007663 (EABRb14) with an average weighted yield of
9.65% per annum.

MFO "Toyota Financial Services Kazakhstan" LLP raised KZT 5.0 bn on KASE by placing five-year bonds KZ2P00007776 (MFTFb1) at 11.00
% per annum.

BCC Invest JSC announces the payment of dividends to holders of shares KZPF00000058 (BCCI_cc) of IUIT "CenterCredit-Currency" for the
period from July 1 to July 15, 2021.

Freedom Finance JSC reports the payment of dividends to holders of shares KZPF00000082 (FFIN_or) of the IUIT "Fixed Income" for the
second quarter of 2021.

ATFBank JSC (Subsidiary Bank of Jusan Bank JSC) announces the upgrading of the bank's ratings by the agency Fitch Ratings, the outlook
is "Stable".
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July 16, 2021 Trends (%) The local stock market continues to be in a post-dividend lull. Last

2,2 48 week KASE index closed trades with a decrease for four sessions in a row

First class of liquidity Price A7D A1M and reached the level of 3,115.36 points based on results of Friday. At the
KAZ Minerals 00" g same time, the US stock markets were growing throughout the past week,
Kazakhtelecom, preferred shares 193640 41 56  supported by a season of positive quarterly reports and announcements of
KEGOC 17580 05 04  upcoming dividend payments. In the sector of foreign securities traded on
Bank of America Corporation 168300 02 59 KASE, against the background of the growth of the main indicators of the
Sberbank Russia 17655  -03 51 \orld stock markets, a number of shares rose in price, including the securities
Freedom Holding Corp. 272260 03 71 of APPLE, which increased by 2.7 %, Freedom holding — by 4.7 %, Pfizer — by
KazTransOil 10960 04 02 9509 Starbucks - by 2.2 %, Gazprom — by 2 %. So investors working on
Aeroflot 4200 0,7 -39

KASE had the opportunity to compensate for small losses on the local market

Halyk Savings Bank of Kazakhstan 1630 -08 46 by investing in shares of global companies.
Bank CenterCredit 2490 12 -08
Kazakhtelecom 305900 -13 62 Last week, on the corporate bond market of KASE, KZT2.5 billion
NAC Kazatomprom 124150 22 -80 tengeat 14.5 % per annum were raised by the diversified holding Fincraft
Gazprom 16400 -34 -1.1  Group for a year and a half. Bonds of the MFO "Toyota Financial Services
VTB Bank 03 36 -10.0  Kazakhstan" were included in the official list of the main market. Within the
Keell o 19400 -108 -230  framework of the first bond prospectus, the company raised KZT5 bn for 5
Note: Index stocks are highlighted in green years with a coupon rate of 11 % per annum. In the bond sector, Five
KASE Index shares Brokers'Capital entered the alternative market with commercial one-year
= Trading volume, KZT M (<) bonds worth KZT100 min. The issuer intends to pay a quarterly interest on
=KASE Index (—) these bonds in the amount of 15 % per annum. The offering date has not yet
3500 -
20 000 2 400 been determined.
18 000 3300 First Heartland Jusan Bank (one issue at 7.5 %), Forte Bank (one
16 000 3200  issue at8 %), TechnoLeasing (two issues at 16.5 % each), NMH Baiterek
14000 3100 (threeissues at8 %, 15 % and 14 %) and Wholesale and retail trade venture
3000 (oneissue at10.5 %).
12 000
10000 2900 The list of securities of international financial organizations, traded on
2800 KASE, this week was replenished with three new bond issues of the Eurasian
8000 2700 Development Bank. Within one of them KZT10 bn have already been raised
6 000 ; 288 by issuing discount bonds for a period of one year.
4000 2400 In the sector of mutual investment funds, BCC Invest paid dividends
2000 ‘H ‘ ‘H ‘ ‘ ‘ | 2300 toholders of "Center Credit — Currency" units in the total amount of USD1.4
0 [Ihe w‘"m‘” bl ‘ .\\ IR PORRTTTR ‘I|‘w-|‘w 2200 million, Freedom Finance paid dividends to the holders of "Fixed Income"
. ) units in the total amount of KZT27.5 million.
Retail investors & non-residents, %
Retail investors. % N idents. % In the government securities sector, two additional offerings of bonds
etall investors, %o on-resiaents, % of the Ministry of Finance of the Republic of Kazakhstan took place last week
100 at 8.7 % and 10.4 % per annum with maturities of 6 and 12 years.
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The yield on one-day REPO transactions with government securities (GS) (TONIA) from July 19 to 23 decreased from 8.44 % to 8.35 %
per annum, while at the end of the week the rate reached its minimum yield for the week. The rate of borrowing tenge secured by US dollars for a
period of one day (SWAP-1D (USD)) also decreased over the past week from 8.09 % to 8.05 % per annum. Average trading volume in one-day
money market instruments amounted to KZT305 bn.

Inflation and interest rates

MONEY MARKET ‘i FX MARKET

16% Inflation, 12M ~ e====MM Index =~ ——Base interestrate =~ ——TONIA ~ ——SWAP-1D
(]
14%
12%
10%
8%
6%
4%
2%
0%
S S S OO G O O S I S 00000 C CCC OO0 O S S S S S S S S SN C C CCSSS5S
222322 IBRBI000C 22228888 SRS RRLL L2222 922 LRTR 33335343
TNGOOQRPEEY T TRRRCISQOSEISTINETIRQT I 2T PRRRSSRTVeEYT T
Main Features of National Bank Notes Placements
mmmmm 1-week notes placed («) = 1-month notes placed («—) mmmm 3-month notes placed (<)
= semi-annual notes placed («—) annual notes placed (<) e 1-week notes yield (—)
e 1 -month notes yield (—) e 3-month notes yield (—) e semi-annual notes yield (—)
annual notes yield (—)
1000 15%
800 ”_ 12%
=J \E 2
[}
o 600 9% >
g 3
2 o
5 400 6% 2
o
<
200 3%
0 0%
f=3 o o ~ ~
E 5 $ 3 3
* weighted average yield on all currency swap transactions with the US dollar.
Risk-free yield curve (non-indexed GS)
> —23.07.2021 31.12.2020 31.12.2019
12
©
e 10 -
9 /
- 8
2
> 6
o
[
N 4
S
c 2
©
0
0 2 3 4 5 6 7 8 9 10

1
years to maturity

July 19 - 23, 2021 KASE 3




FX MARKET

EQUITIES MONEY ‘h‘ GLOBAL

MARKET MARKET MARKETS

The weighted average rate of the US dollar against the tenge with a settlement term “tomorrow” on the basis of the results from 19 to 23
July strengthened from KZT426.47 to KZT424.68. Aliya Moldabekova, Deputy Chairman of the National Bank, identifies three fundamental factors
that affect the tenge:

First, it is the price of oil - the main export commodity and a factor that determines the supply in the domestic foreign exchange market.

Secondly, it is the general market sentiment for the currencies of developing countries. Investor appetite for developing countries will be
formed, in our opinion, based on the development of the situation with the coronavirus and further actions to reduce the monetary stimulus of the
US Federal Reserve. In developing countries, from Brazil to Russia, Indonesia and Japan, there are more outbreaks of COVID-19 associated with
the spread of the more aggressive Delta strain. Vaccine exports from the EU and the US are expected to rise markedly in the coming months as
the required vaccination levels are achieved in these countries, which could be a key factor for emerging markets. Growth in global vaccine supply
will allow developing countries to achieve critical levels of protection in the second half of 2021, which could support the growing attractiveness of
Emerging Markets' assets. At the same time, the signals from the US Federal Reserve about an imminent tightening of monetary policy,
depending on macroeconomic indicators, lead to a strengthening of the US dollar. The probable reduction in the monthly volume of asset
repurchases, according to experts' expectations, will lead to an increase in rates in the United States and an outflow of capital from developing
countries.

Thirdly, these are internal factors. Ongoing recovery in economic activity and fiscal stimulus will support demand for foreign exchange.
The business activity index in Kazakhstan continues to be in the growth zone. In June this year, the index rose to 51.6 points from 51.1 in May this
year thanks to continuing recovery in industry to 50.4 from 49.6, services to 52.7 from 52.3, and construction to 47.6 from 47.5.
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Price A7d,%  A30d,% A 2020, %

GBPKZT 590,21 -0,33 -1,78 3,34
——USDKZT 426,61 -0,74 -0,09 1,40 %5

EURKZT 50515 -0,67 -2,40 2,13
—CNYKZT 66,06 -0,38 -0,99 2,43
——RUBKZT 5,76 0,52 -3,03 1,95 50

Note: The chart and the table are based on the official market rates of the NBK. NBK rates may ~ Jan-21 Mar-21 May-21 Jul-21

differ from KASE rates.
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Global indices Commodities market July 16, 2021
Trend % Futures . Trend %

_ Name Value 7D 1M 1Y 7D Name Price D 1M 1y
i S&P 500 daanto 024 946 09 Ol Breny) 7359 26 11 69,7
= Dow Jones 3468785 -05 19 297 -0,5 .

RTS 160310 20 45 314 4,5 Ol (WT) 781 37 05 76,2
W \icex 228553 00 00 0,0 1,5 Natural gas 367 00 130 113,2
) Hang Seng 2800468 24 15 122 2,8 Copper 43325 05 -1,2 50,1

SS €SI 300 500477 05 03 128 0.1 Iron 130750 29 19 50,6

s T 00 20 50 00 G
< | ISEUrOFirst 2008 90 17, U9 Silver 2578 A7 13 322
< FTSE 100 700809 -16 -25 121 -1,6
© KasE 319304 22 48 316 Wheat 692,50 138 45 254
Economic calendar Currency  Forecast Previous
26.07 Decision on the NBK base rate KZT 9,0% 9,0%

28.07 Retail sales volume (y/y) June RUB 12,0% 27,2%

28.07 Decision on the Fed interest rate usb 0,25% 0,25%

29.07 GDP (qgt./qt.) 2 qt. usD 8,6% 6,4%

30.07 Consumer price index (y/y) July EUR 2,0% 1,9%

31.07 Manufacturing PMI CNY 50,8 50,9
B - billions

Note: the calendar contains the most significant economic events of the current week according to KASE analysts opinion M - millions
K - thousands

Kazakhstan statistics Value As of Beginning 2020
Annual inflation 7.9% 01.07.21 5.6%
Gross international reserves of NBK, USD bn 35058 01.06.21 35,638
Reserve money, KZT bn 10 317,2 01.06.21 8,652.5
Money supply, KZT bn 27 446,6 01.06.21 20,875.8
Kazakhstan credit ratings Rating Date Previous
S&P Global BBB-/A-3- stable 03/06/21 BBB- stable
b)
Mooby’s Baa3 positive 02/17/21 Baa3 positive
FitchRatings BBB stable 02120/21 BBB stable
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Address: Republic of Kazakhstan, 050040,
Almaty, Baizakov St., 280, Business Center
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Contact us

Corporate Events Calendar of
KASE listed Companies o

The information contained therein was gathered by the employees of Kazakhstan Stock Exchange JSC (KASE). KASE does not guarantee the
completeness and accuracy of the information contained in this report, as well as its reliability. Neither KASE, nor any of the employees are liable
for any direct or indirect loss (damage) arising from the use of this report or information / analysis presented therein. KASE does not assume any
responsibility to update this report on a regular basis or notify of all changes that have occurred.

KASE draws investors' attention to the following factors:

1. return on investment in financial instruments depends on a variety of market and non-market factors. In particular, the actual income of an
investor may change depending on the fluctuations in interest rates, changes in taxation, FX movements, changes in quotations of securities,
market indexes, changes in production and financial performance of companies, and other factors;
previous results do not necessarily affect the future results with the future estimations based on the assumptions that may not materialize.
The value of any investment or income may go down and up, as a result the investors might not receive the entire invested amount back. For
the investments in non-universally recognized markets, the investors may experience various difficulties, including selling them or obtaining
the reliable information about their value or the risks involved;

3. report does not take into account the individual financial characteristics and aims of those receiving it.

KASE recommends that the investors independently evaluate the feasibility of certain investments and strategies and encourages the investors to
use the services of financial consultants.
KASE reserves all rights for the report. This analytical material can be copied and/or distributed in full or in part upon written permission of KASE

© Kazakhstan Stock Exchange JSC 2021
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