
• KASE launched trading in SLB transactions.

• KASE has formed lists of securities of the first, second and third liquidity classes for January 2025.

• Bonds KZ2P00012750 (MFBBpp1) of MFO "Bravo Business" LLP, KZ2C00013043 (INCApp11) and KZ2C00013050

(INCApp12) of Intergas Central Asia JSC are included in KASE official list.

• Bonds KZ2C00003002 (BRKZb2) of Development Bank of Kazakhstan JSC and KZ2C00002988 (KZAGb2) of NMH 

"Baiterek" JSC were excluded from KASE official list due to the expiration of the circulation period.

• Trading in bonds KZ2C00012813 (BRKZb41) of Development Bank of Kazakhstan JSC, KZ2C00012953 (ALMSb1) of 

AK Altynalmas JSC, KZ2C00011757 (JSBNb4) of "Otbasy bank" house construction savings bank JSC, 

KZ2C00012987 (BTRKb18) of NMH "Baiterek" JSC, KZ2P00012479 (MFLPb2) of Lombard Progress LLP and 

international bonds KZX000002183 (BSTD_KZe1) of the Black Sea Trade and Development Bank have opened on 

KASE.

• First Heartland Jusan Invest JSC has been assigned the status of market maker for bonds KZ2D00012457 (BIGDb1) 

of Private company BI Development Ltd.

• First Heartland Jusan Invest JSC has been assigned the status of market maker on KASE for bonds KZ2C00009454

(KFUSb53) of Kazakhstan Sustainability Fund JSC.

• Halyk Finance JSC has been assigned the status of market maker for "green" bonds KZ2C00012482 (HSBKb22) of 

Halyk Bank of Kazakhstan JSC.

• Teniz Capital Investment Banking JSC has been assigned the status of market maker on KASE for common shares 

KZ1C00000876 (KCEL) of Kcell JSC.

• Halyk Bank of Kazakhstan JSC provided information on transactions with its own securities within the framework of the 

program of buyback of GDRs US46627J3023, US46627J2033 (HSBKd).

• Air Astana JSC provided information on transactions with its own securities from December 24 to December 30.

• The Chairman of the Board of National Company "KazMunayGas" JSC presented a report on the results of activities in 

2024 to the head of state.

• KazTransOil JSC exceeded the oil transportation plan in 2024.
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PLACEMENT RESULTS
• The Ministry of Finance of Kazakhstan placed 64.8 million MEUKAM KZKD00000444 (MUM180_0004) and 63.1 

million MEUKAM KZKD00001079 (MUM 216_0002) on KASE.

• Bank CenterCredit JSC bought back 20.0 million of its bonds KZ2C00004083 (CCBNb29) on KASE for 20.1 billion 

tenge.

• RG Brands Kazakhstan LLP purchased 1,677,713 bonds KZ2P00007727 (RGBKb1) on KASE for 1.6 billion tenge.

• RG Brands Kazakhstan LLP purchased 3.9 million KZ2P00009970 (RGBKb2) bonds on KASE for 3.7 billion tenge.

• Birinshi Lombard LLP raised 305.4 million tenge through a subscription on KASE by placing bonds KZ2P00012578 

(MFBLb4).

• Kazakhstan Sustainability Fund JSC raised 1.5 billion tenge on KASE by placing bonds KZ2C00010577 (KFUSb68).

https://kase.kz/en/news/show/1534546/
https://kase.kz/en/news/show/1534818/
https://kase.kz/en/news/show/1534759/
https://kase.kz/ru/news/show/1535234/
https://kase.kz/en/news/show/1535248/
https://kase.kz/en/news/show/1534903/
https://kase.kz/en/news/show/1534771/
https://kase.kz/en/news/show/1534981/
https://kase.kz/en/news/show/1534712/
https://kase.kz/en/news/show/1534833/
https://kase.kz/en/news/show/1534982/
https://kase.kz/en/news/show/1535242/
https://kase.kz/en/news/show/1535039/
https://kase.kz/en/news/show/1534760/
https://kase.kz/en/news/show/1535260/
https://kase.kz/en/news/show/1534761/
https://kase.kz/en/news/show/1535071/
https://kase.kz/en/news/show/1446777/c
https://kase.kz/en/news/show/1529738/
https://kase.kz/en/news/show/1534907/
https://kase.kz/en/news/show/1535261/
https://kase.kz/en/news/show/1535073/
https://kase.kz/en/news/show/1535119/
https://kase.kz/en/news/show/1535122/
https://kase.kz/en/news/show/1534845/
https://kase.kz/en/news/show/1534847/
https://kase.kz/en/news/show/1534846/
https://kase.kz/en/news/show/1535057/
https://kase.kz/en/news/show/1535243/


The local equity market demonstrated positive

dynamics. Last week, KASE Index reached a historical

maximum of 5,779.87 points and closed at 5,776.87

points.

The largest growth was demonstrated by shares of Bank

CenterCredit, which soared by 16 % in the period from

December 30, 2024 to January 10, 2025. The bank also

announced the repurchase of its bonds on KASE in the

amount of 20 billion tenge. Other financial companies

included in KASE Index showed mixed dynamics.

Shares of Kaspi.kz fell by 0.4 %, while shares of Halyk

Bank, on the contrary, rose by 9 %.

As part of the program to buy back global depositary

receipts, Halyk Bank reported that on January 2 it

bought back 205 of its own securities, for a total of 4

thousand US dollars. GDRs were purchased at a price

of $19.5.

Meanwhile, KazMunayGas shares rose by 7 %. The

company reported its performance results for 2024. The

volume of oil and condensate production in the KMG

group of companies amounted to 23.8 million tons,

exceeding the 2023 figure by 1.3 %. Last year, domestic

oil refineries processed 17.44 million tons of oil.

Construction work has begun on a $7.4 billion

polyethylene production plant project, with a capacity of

1 million 250 thousand tons of products per year.

Similar dynamics were demonstrated by KazTransOil

shares, which grew by 1 % to 828.5 tenge per share.

Also, KazTransOil reported that for 12 months of 2024,

the volume of oil transportation according to operational

data amounted to 44 million 887 thousand tons, which is

700 thousand tons, or 2 %, more compared to 2023.
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10.01.2025

KASE Index 5 776,87 4,1 3,4

First class of liquidity Price Δ 7D Δ 1M

АО "Банк ЦентрКредит" 2 541,00        16,6     19,0     

АО "ForteBank" 6,82               10,9     9,1       

АО "Народный Банк Казахстана" 274,00           10,4     10,4     

АО "Национальная компания "КазМунайГаз" 15 567,00      7,1       8,1       

АО "Казахтелеком" 44 497,00      2,0       3,4       

NVIDIA Corp. 139,10           1,5       0,4       

Occidental Petroleum Corp. 139,10           1,5       0,4       

АО "КазТрансОйл" 828,50           0,8       1,5       

АО "Национальная атомная компания "Казатомпром"20 381,79      0,6       1,9 -      

Pfizer Inc. 26,90             0,3       3,2       

АО Kaspi.kz 54 478,00      0,0 -      4,0 -      

Freedom Holding Corp. 131,01           0,3 -      4,9       

АО "Кселл" 3 412,00        0,4 -      0,4 -      

АО "KEGOC" 1 514,00        0,7 -      2,1       

The Coca-Cola Company 63,50             0,7 -      1,2 -      

PayPal Holdings Inc. 85,00             0,9 -      5,2 -      

АО "Эйр Астана" 800,00           2,1 -      2,6 -      

АО "Teniz Capital Investment Banking" 7 001,00        2,2 -      0,7 -      

Ford Motor Company 10,00             3,1 -      6,6 -      

Intel Corporation 19,52             4,3 -      5,6 -      

Apple Inc. 239,00           5,9 -      3,0 -      

Advanced Micro Devices, Inc. 117,53           6,7 -      9,6 -      

Tesla, Inc. 416,99           8,6 -      0,8       

Trends (%)



On the money market, the interest rate of the one-day repo TONIA increased, and, based on results of the week, amounted to 15.93

% per annum. The yield of one-day currency swap operations in US dollars increased to 10.47 % per annum over the week.

* weighted average yield on all currency swap transactions with the US dollar.

FX MARKET
GLOBAL 

MARKETS

EQUITIES 

MARKET
MONEY MARKET

3

4%

7%

10%

13%

16%

19%

22%

25%

4-
Ja

n

23
-J

an

11
-F

eb

2-
M

ar

21
-M

ar

9-
A

pr

28
-A

pr

17
-M

ay

5-
Ju

n

24
-J

un

13
-J

ul

1-
A

ug

20
-A

ug

8-
S

ep

27
-S

ep

16
-O

ct

4-
N

ov

23
-N

ov

12
-D

ec

31
-D

ec

19
-J

an

7-
F

eb

26
-F

eb

16
-M

ar

4-
A

pr

23
-A

pr

12
-M

ay

31
-M

ay

19
-J

un

8-
Ju

l

27
-J

ul

15
-A

ug

3-
S

ep

22
-S

ep

11
-O

ct

30
-O

ct

18
-N

ov

7-
D

ec

26
-D

ec

Inflation and interest rates

Inflation, 12M MM Index Base interest rate TONIA SWAP-1D

December 30, 2024 – January 10, 2025

8

10

12

14

16

18

0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15

Risk-free yield curve (non-indexed GS)

      10.01.2025 (KZT Yield) 29.12.2023 30.12.2022

an
nu

al
iz

ed
 y

ie
ld

 to
 m

at
ur

ity

years to maturity

12%

13%

14%

15%

16%

17%

0

200

400

600

800

1 000

1 200

1 400

1 600

1 800

D
ec

-2
2

Ja
n-

23
Ja

n-
23

Ja
n-

23
F

eb
-2

3
F

eb
-2

3
F

eb
-2

3
M

ar
-2

3
M

ar
-2

3
M

ar
-2

3
A

pr
-2

3
A

pr
-2

3
A

pr
-2

3
M

ay
-2

3
M

ay
-2

3
M

ay
-2

3
Ju

n-
23

Ju
n-

23
Ju

n-
23

Ju
l-2

3
Ju

l-2
3

Ju
l-2

3
A

ug
-2

3
A

ug
-2

3
A

ug
-2

3
S

ep
-2

3
S

ep
-2

3
S

ep
-2

3
O

ct
-2

3
O

ct
-2

3
O

ct
-2

3
N

ov
-2

3
N

ov
-2

3
N

ov
-2

3
D

ec
-2

3
D

ec
-2

3
D

ec
-2

3
D

ec
-2

3
Ja

n-
24

Ja
n-

24
Ja

n-
24

F
eb

-2
4

F
eb

-2
4

F
eb

-2
4

M
ar

-2
4

M
ar

-2
4

M
ar

-2
4

A
pr

-2
4

A
pr

-2
4

A
pr

-2
4

M
ay

-2
4

M
ay

-2
4

M
ay

-2
4

Ju
n-

24
Ju

n-
24

Ju
n-

24
Ju

l-2
4

Ju
l-2

4
Ju

l-2
4

A
ug

-2
4

A
ug

-2
4

A
ug

-2
4

S
ep

-2
4

S
ep

-2
4

S
ep

-2
4

O
ct

-2
4

O
ct

-2
4

O
ct

-2
4

N
ov

-2
4

N
ov

-2
4

N
ov

-2
4

D
ec

-2
4

D
ec

-2
4

D
ec

-2
4

Ja
n-

25

A
n

n
u

al
iz

ed
 y

ie
ld

b
n

te
n

g
e

Main Features of National Bank Notes Placements 

1-month notes placed (←) 1-month notes yield (→)



93

98

103

108

113

118

Ja
nu

ar
y

F
eb

ru
ar

y

M
ar

ch

A
pr

il

M
ay

Ju
ne

Ju
ly

A
ug

us
t

S
ep

te
m

be
r

O
ct

ob
er

N
ov

em
be

r

D
ec

em
be

r

Ja
nu

ar
y

FX rates

GBPKZT

USDKZT

EURKZT

CNYKZT

RUBKZT

Δ %, base (01.01.24)

In December, the tenge exchange rate weakened by 2.5 %, to 525.10 tenge per US dollar. The average daily trading volume on

Kazakhstan Stock Exchange decreased from 262 to 254 million US dollars over the month. The total trading volume amounted to

5.3 billion US dollars.

Sales of currency from the National Fund to ensure transfers to the republican budget in December amounted to 900 million US

dollars. The share of sales from the National Fund amounted to 17 % of the total trading volume or about 43 million US dollars per

day.

According to preliminary forecast requests from the Government for the allocation of transfers to the republican budget in January

2025, the National Bank expects to sell currency from the National Fund in the amount of 750 to 850 million US dollars.

The share of foreign currency assets in the UAPF as of the end of 2024 is slightly above 40 %. In December, the National Bank did

not purchase US dollars for the investment portfolio of pension assets. Purchase of currency in the UAPF in January 2025 is not

planned.

In the domestic currency market, there remained an increased demand for foreign currency from economic agents with limited

supply.

In order to prevent destabilizing fluctuations, smooth out excessive volatility of the tenge exchange rate and ensure the supply of

foreign currency in certain periods in December, the National Bank conducted currency interventions. The volume of currency sales

at the end of the month amounted to 307.6 million US dollars.

Note: The chart and the table are based on the official market rates of the NBK. NBK rates may 

differ from KASE rates.
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Price Δ 7d, % Δ 30d, % Δ 2023, %

647,61 -1,71 -0,54 15,80 

526,81 0,32 3,29 13,42 

542,72 -0,74 1,08 9,69 

71,85 -0,13 2,18 7,25 

5,16 5,74 1,19 -20,37 

December 30, 2024 – January 10, 2025
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Kazakhstan credit ratings Rating Date Previous

BBB-/A-3 stable 01.03.24 BBB-/A-3 negative

Baa1/stable 09.09.24 Baa2/positive

BBB/stable 17.05.24 BBB/stable

Kazakhstan statistics Value As of Previous month

Annual inflation 8,6% 01.01.25 8,4%

Gross international reserves of NBK, USD bn 44,2 01.12.24 45,9

Reserve money, KZT bn 12 546,1 01.12.24 13 540,0

Money supply, KZT bn 42 612,8 01.12.24 41 897,0

Calendar of economic events Currency Forecast Previous

13.01 Consumer Price Index (CPI) (YoY) (Dec) RUB 9.7 % 8.9 %

14.01 Producer Price Index (PPI) (MoM) (Dec) USD 0.4 % 0.4 %

15.01 Consumer Price Index (CPI) (YoY) (Dec) GBP 2.6 % 2.6 %

15.01 Consumer Price Index (CPI) (YoY) (Dec) USD 2.9 % 2.7 %

16.01 GDP (MoM) (Nov) GBP 0.2 % -0.1 %

17.01 GDP (YoY) (Q4) CNY 5.0 % 4.6 %

17.01 Consumer Price Index (CPI) (YoY) (Dec) EUR 2.4 % 2.2 %

Note: the calendar contains the most significant economic events of the current week according to KASE 

analysts opinion

B – billions

M – millions

K – thousands
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Global indices

7D 1M 1Y 7D

S&P 500 -2,4 -4,2 21,8 -2,1

Dow Jones -2,5 -5,0 11,3 -2,0

RTS 33,3 50,3 3,3 0,0

MICEX 13,3 24,3 -1,3 0,0

Hang Seng -5,1 -5,4 18,4 -3,2

SS CSI 300 -6,2 -6,4 13,9 -1,0

Euro Stoxx 50 1,6 0,4 11,4 2,2

FTSEuroFirst 1,2 -0,2 10,0 1,2

FTSE 100 1,2 -0,6 7,8 0,2

KASE 4,1 3,4 35,2

Value
Trend % Futures

5 827,04

41 938,45

1 151,93

3 123,43

19 064,29

3 732,48

4 977,26

5 575,50

8 248,49

5 776,87

Name

Commodities market

7D 1M 1Y

Oil (Brent) 7,5 8,5

Oil (WTI) 8,5 8,9

Natural gas 13,5 18,1

Copper 5,9 2,1

Iron -1,5 -6,5

Gold 2,6 -1,0

Silver 5,6 -3,8

Wheat -2,9 -2,3

Trend %

January 10, 2025

31,31 37,9

530,75

33,5

28,8

430,40 14,0

3,99

2 689,76

-12,1

Name Price

79,76 3,0

76,57 6,3

767,00 -28,1

https://ru.investing.com/economic-calendar/russian-cpi-1180
https://ru.investing.com/economic-calendar/ppi-238
https://ru.investing.com/economic-calendar/cpi-67
https://ru.investing.com/economic-calendar/cpi-733
https://ru.investing.com/economic-calendar/gdp-1792
https://ru.investing.com/economic-calendar/chinese-gdp-461
https://ru.investing.com/economic-calendar/cpi-68


CONTACT INFORMATION

Address: Republic of Kazakhstan, 050040, 

Almaty, Baizakov St., 280, Business Center 

"Almaty Towers"

Tel.: +7 (727) 237 53 00

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.

2. 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 2023

Corporate website

Contact us

Corporate Events Calendar of 

KASE listed Companies

https://www.facebook.com/Kazakhstan.stock.exchange/
https://www.linkedin.com/company/kazakhstan-stock-exchange
https://twitter.com/kase_kz
https://www.youtube.com/channel/UCoFDMBBuZ4jdfs0DK7p8dIg
mailto:info@kase.kz
http://kase.kz/en/
http://kase.kz/en/calendar/corporate/

