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A KASE held the press conference on the 2018 results.

A KASE has extended the duration of the Base period for market valuation of non-indexed GS with term of 7,400 days
left to maturity.

A KASE removed bonds (EUBNb7) of Eurasian Bank from representative list for bond market indices of KASE_BM*
series due to maturity.

A KASE supplements file with market valuation of equity and debt securities of January 23, 2019 with four bonds.

4 KASE has composed lists of shares and depository receipts of the first, second and third classes of liquidity for
February 2019 - March 2019.

4 Online project "KASE: History in Persons": interviews with Andrey Tsalyuk and Talgat Kamarov have been published.

ISSUER NEWS AND ANNOUNCEMENTS

A Kazakhstan’s Ministry of Finance raised KZT26.1 bn on KASE selling13-year bonds at 8.62 % APR on January 21.

A Kazkommerts Securities said Eurasian Development Bank purchased bonds (BTTRb1) of Batys Tranzit for the total
amount of KZT11.6 bn

A KazAgro National Management Holding announced tender offer and consent solicitation in respect of international
bonds (KZAGe1).

A Information on interest rates, coupon payment dates, maturity of seven issues of bonds of Tsesnabank changed as of
January 21, 2019 in KASE trading system and databases.

A KAZ Minerals PLC (United Kingdom) announced preliminary completion of the deal on acquisition of the Baimskaya
Copper Project.

A Subsidiary organization of Halyk Bank of Kazakhstan Halyk Finance wins "The Best Investment Bank in Kazakhstan
2018" and "Best Bond House - Kazakhstan 2018" awards by Global Business Outlook.

A KazTransOil reported operating results for 2018.

A Freedom Finance reports redemption of its bonds (FFINb1).
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The greatest faller was Kazakhtelecom’s stocks, which have
fallen by 16.49% to KZT27,352.00 over the week. The company's
400 o000 Shares have fallen to the level of April 2018; the decline was
accompanied by increased volume. Slumping prices may be due
to the company'’s litigation against its minority shareholders.

Important corporate events worth noting is KAZ Minerals’s
200 production report: according to the 2018 year-end results, the

company produced 294.7 thous. tonnes of copper, which is 14%

more than in 2017. Copper production in 2018 meets top margin of

planned annual production range from 270 thous. to 300 thous.
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Money market rates have shown oppositely directed change. The yield of one-day repo transactions with
government securities dropped by 1 b.p. to 8.25% APR. The yield of one-day dollar swaps fell by 78 b.p. to
7.73% APR.

The National Bank conducted seven placements of notes for the total amount of KZT2,012.1 bn. The total
demand for the short-term instruments exceeded the supply by 1% only. Weekly notes were offered for the amount
of KZT1,844.5 bn. with the yield within the range from 8.82% to 8.84%. The yield of monthly instruments made up
8.86% at the offering volume of KZT104.6 bn. Semi-annual instruments were placed for the amount of KZT63.0 bn.
at 8.90% APR.
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Weighted average dollar rate dropped by 1.52 tenge to KZT377.46 over the week. Total volume of trading in
dollars amounted to US $606.4 min.

The week for USD/KZT currency pair was rather calm. There were no bursts of volatility on the country’s
foreign exchange market. The oil traded near its local peaks, whereas the ruble, despite the purchase of foreign
currency by the Central Bank of Russia tried to fix below the level of RUB66 per dollar, which is the minimum for
more than two months.

The ruble rose by KZT0.0191 to KZT5.7356 on KASE over the week. Total trading volume reached
RUB93.0 min.

The euro closed the week weakening by KZT4.45. The exchange rate of the European currency fixed at
KZT427.15. Weekly trading volume in the euro reached EUR400 thous.

The exchange rate of yuan fell by KZT0.3194 over the week having fixed at KZT55.4688 at the total trading
volume of CNY8.5 min.
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Global indices Commodities market 25.01.2019
Name Value Trend % Futures Name Price Trend %
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Economic calendar Currency Forecast Previous
2801  ECB President Draghi Speaks EUR
29.01  CB Consumer Confidence (Jan) uSD 124.0 128.1
30.01 GDP (QoQ) (Q4) UsD 2.5% 3.4%
30.01 Crude Qil Inventories USD 7.970M
30.01 FOMC Statement UsSD
30.01 Fed Interest Rate Decision USD 2.50% 2.50%
01.02  Unemployment Rate (Jan) uUSD 3.9% 3.9%
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 2017
Annual inflation 53% 01.01.19 71 %
Gross international reserves of NBK, USD bn 30909 01.01.19 30 745
Reserve money, KZT bn 6 650,9 01.01.19 5538,7
Money supply, KZT bn 208134 01.01.19 19 456,0
Kazakhstan credit ratings Rating Date Previous
S&P Global BBB- stable 10.09.18  BBB- stable
Mooby’s Baa3 stable 26.07.17  Baa3 stable
FitchRatings BBB stable 28.09.18  BBB stable
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Address: Republic of Kazakhstan, 050040,
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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 2018
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