UAPF JSC
STRUCTURE OF PENSION ASSETS INVESTMENT PORTFOLIO

As of July 01, 2017 UAPF JSC pension assets (further — PA) under fiduciary

management of the National Bank of RK amounted to KZT 7 138.97 bin?

Structure of UAPF pension assets investment portfolio is in Table 1.

Table 1. Structure of UAPF PA investment portfolio under fiduciary management of the National Bank of

RK by financial instruments

KZT bin
Growth/loss
Descriotion Current value Share Current value Share from the
p 01.01.2017 01.01.2017. 01.07.2017. 01.07.2017. beginning of
the year, %
Government securities of RK 2910.82 43.57% 3028.74 42.43% 4.05%
Foreign government securities 365.01 5.46% 426.14 5.97% 16.75%
IFO 86.63 1.30% 80.39 1.13% -7.21%
Corporate bonds of RK emitters 84.03 1.26% 73.33 1.03% -12.74%
E(;(nds of quasi public organizations of 900.17 13.48% 808.13 11.32% 10.22%
Bonds of STB RK 1450.20 21.71% 1365.84 19.13% -5.82%
Corporate bonds of foreign emitters 137.92 2.07% 128.34 1.80% -6.95%
PPN 31.64 0.47% 30.28 0.42% -4.28%
Shares and depository receipts of RK 127.46 1.91% 144.82 2.03% 13.63%
emitters
Shal_’es aqd depository receipts of 18.33 027% 16.98 0.24% 7.35%
foreign emitters
Deposits 399.91 5.99% 334.27 4.68% -16.41%
Deposits in foreign banks 274.56 3.85%
REPO 1.50 0.02%
Cash on investment accounts (less
liabilities under financial instruments 151.84 2.271% 410.04 5.74% 170.05%
transactions)
H 2
Other assets (ac_cqunts receivable?, 16.18 0.24% 15.60 0.22% -3.50%
past-due debt, provisions)
I,OBt?;KPA under fiduciary management of 6 680.14 100.00% 713897 100.00% 6.87%
Cash on contribution and benefit 9.52 215
payment accounts '
PA Total 6 689.66 7141.12 6.75%

Average YTM of debt instruments in the Fund’s PA investment portfolio as of July 01, 2017 was

8.1%.

Government securities of the Republic of Kazakhstan
Government securities of RK take main share of UAPF PA portfolio. In the report month
their current value was increased by KZT 126.55 bln and came to KZT 3 028.74 bin. They took

42.43% of the portfolio.

Within the report month there was purchase of the short-term discount notes of NBRK in
amount of KZT 1 306.51 bIn with average YTM 9.9% per annum.

! less cash on contribution and benefit payment accounts.
2 accounts receivable include amounts to receive on interest and/or principle debt on coupon date, but not maturity date in

accordance with prospectus of share issue.



There was repayment of discount notes of NBRK in amount of KZT 1 183.20 bln as well
as RK MinFin bonds in amount of KZT 12.00 bin.

Average yield to maturity of the Government securities of RK in UAPF PA portfolio
came to 7.9% per annum.

Foreign government securities.

Current value of FGS within the month decreased by KZT 213.70 bin upto KZT 426.14
bIn. Their share came to 5.97%.

Within the period short term US Treasury bonds were purchased in amount of KZT 88.38
bIn with average YTM 1.0%, securities of RF Government in amount of KZT 3.50 bln with
average YTM 8.0% per annum. Also short term US Treasury bonds were sold in amount of KZT
177.25 bln on their nominal value with average YTM 0.8% per annum.

Foreign government securities nominated in USD were redeemed in amount of KZT
150.10 bIn in the period.

Within the report period average yield to maturity of foreign government securities in the
PA portfolio came to 2.4% per annum.

IFO bonds.

In June 2017 current value of IFO bonds decreased by KZT 3.50 bln upto KZT 80.39 bin.
The share of IFO bonds came to 1.13%.

Redemption of RR nominated IFO bonds in amount of KZT 3.53 bin took place within
report period.

There were no other transactions in the period.

Average yield to maturity of the IFO bonds in UAPF PA portfolio came to 7.2% per
annum.

Deposits in second tier banks (STB) of RK.

As of July 01, 2017 amount of STB deposits in the report period decreased by KZT 8.01
bln and came to KZT 334.27 bin. Share of deposits came to 4.68%.

Within the reporting period there were STB deposits allocations in amount of KZT 3.18
bin with average YTM 8.00% per annum. At this there was principal redemption in amount of
KZT 64.59 bin

Average yield to maturity of STB deposits in PA portfolio was 10.7% per annum.

Deposits in foreign banks.

As of July 01, 2017 current value of deposits in foreign banks came to KZT 274.56 bin
decreasing by KZT 41.33 bin. Their share was 3.85%.

Average yield to maturity of STB deposits in PA portfolio was 1.2% per annum.

RK corporate bonds

Current value of RK corporate bonds amounted to KZT 73.33 bin decreasing by KZT
10.68 bIn. Their share came to 1.03%.

No transactions took place in the period.

Average yield to maturity of corporate bonds of RK emitters came to 13.3%.

Bonds of quasi-public organizations of RK

Amount of bonds of quasi-public organizations decreased by KZT 77.76 bln and came to
808.13 bin. Their share in the portfolio took 11.32%.

Bonds of quasi-public organizations were purchased in amount of KZT 14.85 bln on their
nominal value with average YTM 10.5% per annum.

In June 2017 there was redemption of principal debt of RK quasi public organizations’
bonds in amount of KZT 85.00 bin.

In the report period there were no sale transactions with these instruments.

Average YTM of these securities in the UAPF PA portfolio was 9.5% per annum.



Bonds of STB RK

Within the report month current value of STB bonds increased by KZT 1.69 bin and
came to KZT 1 364.84 bin. Their share took 19.13%.

In June 2017 there was principal redemption of USD nominated RK STB bonds in
amount of KZT 20.92 bin.

Within the period there were RK STB bonds purchased in amount of KZT 12.99 bin on
nominal value with average YTM 12.5% per annum.

No sale transactions with bonds of RK STB took place in the period.

Average YTM of STB bonds was 9.8% per annum.

Foreign corporate bonds

In the report period amount of foreign corporate bonds increased by KZT 4.85 biln and
came to KZT 128.34 bin. The share came to 1.80%.

There were no transactions with foreign corporate bonds in the PA portfolio of UAPF in
the period.

Average yield to maturity of corporate bonds emitters in PA portfolio was 9.1% per
annum.

PPN

PPN (structured notes) amount in the report period came to KZT 30.28 bln decreasing by
KZT 0.73 bln with share in portfolio of 0.42%.

No transactions with foreign PPN took place in the report period.

Shares and depository receipts of RK emitters

In the report period amount of shares and depository receipts of RK emitters increased by
KZT 2.69 bin and amounted to KZT 144.82 bin. The share came to 2.03% of the portfolio.

In the report period there were no transactions with RK emitters’ shares.

Foreign shares and depository receipts

In the report period amount of foreign shares and depository receipts decreased by KZT
0.73 bln and came to KZT 16.98 bin. Their share in portfolio came to 0.24%.

There were neither sales nor purchases of these instruments in the period.

UAPF pension assets investment portfolio by currencies is in Table 2.

Table 2. Structure of UAPF pension assets investment portfolio under fiduciary management of NBRK by
currencies

KZT bin

Growth/loss

Currency Current value as of Share on Current value as Share on from the

01.01.2017 01.01.2017 of 01.07.2017 01.07.2017 beginning of the

year, %
National Currency 5142.38 76.98% 5 195.62 72.78% 1.04%
US dollars 1492.44 22.34% 1898.73 26.60% 27.22%
Russian Rubles 35.12 0.53% 33.96 0.48% -3.28%
Other currencies 10.20 0.15% 10.65 0.15% 4.41%
Total: 6 680.14 100.00% 7138.97 100.00% 6.87%

Investment results

Investment return of six months of 2017 amounted to KZT 221.97 bin in result of pension
assets investment under fiduciary management by NBRK as well as due to FX volatility and
change of market value of UAPF pension assets portfolio’s instruments. So return of UAPF
pension assets distributed on members’ accounts from 01.01.2017 to 30.06.2017 was 3.01%.

Structure of investment income is in Table 3.

Table 3. Structure of investment return on UAPF PA under fiduciary management of NBRK
KZT bin



Description Investment return from the
beginning of 2017
Income as remuneration on securities including deposits and Reverse REPO 256.3
Income (loss) of market revaluation 0.05
Income (loss) of FX revaluation -35.97
Other income (loss) 1.59
Total: 221.97

Compliance with investment declaration parameters

Structure distribution of UAPF PA under fiduciary management complies with requirements of
the UAPF Investment Declaration®. As presented in Table 4 shares of foreign currencies
positions are within permitted levels and do not violate requirements of the UAPF Investment

Declaration as of 01.07.2017.

Table 4. UAPF PA Investment limits

Foreign emitters: 12.45% yes
11 | Government, Agents and IFO securities: 7.10% Jyos
1) | with rating of no less than BBB- on international scale of Standard & 4.93%
Poor's or rating of same level of one of the other rating agencies yes
2) | with rating from BB+ to BB- on international scale of Standard & 2.17%
Poor's or rating of same level of one of the other rating agencies. yes
1.2 | Corporate debt securities: 0.85%
yes
1) | with securities and/or emitter’s rating of no less than BBB- on 0.09%
international scale of Standard & Poor's or rating of same level of one of o0 yes
the other rating agencies.
2) | with securities and/or emitter’s rating from BB+ to BB- on international 0.76%
scale of Standard & Poor's or rating of same level of one of the other (070 yes
rating agencies.
13 | MBS and ABS with securities and/or emitter’s rating of no less than
BBB- on international scale of Standard & Poor's or rating of same level 0.00% yes
of one of the other rating agencies.
14 | Shares, deposit receipts on shares 0.24% yes
15 | Deposits in the foreign banks with rating of no less than “A-” on 3.850
international scale of Standard & Poor's or rating of same level of one of o070 yes
the other rating agencies
1.6 | Structured products of emitters with rating of no less than BBB- on 0.42%
international scale of Standard & Poor's or rating of same level of one of e yes
the other rating agencies
L7 | Islamic Financing Instruments: 0.00% yes
1) | with securities and/or emitter’s rating of no less than BBB- on 0.00%
international scale of Standard & Poor's or rating of same level of one of S yes
the other rating agencies.
2) | with securities and/or emitter’s rating from BB+ to BB- on international 0.00%
scale of Standard & Poor's or rating of same level of one of the other S yes
rating agencies.
2 Kazakhstani Emitters: 79.63% yes

3 UAPF Investment Declaration was approved by the resolution of the Board of the National Bank of the Republic of

Kazakhstan dated March 17, 2016 No 86




21 RK Government securities 42.43% yes
2.2 | Securities of the quasi-public sector 12,25% yes
2.3 | Financial instruments of Kazakhstani second tier banks 24,68% yes
2.4 | Non-Government securities except for debt securities of the quasi-public

sector and second tier banks of the Republic of Kazakhstan, with

.\ o . - - 0,09%

securities and/or emitter’s rating of no less than B- on international scale yes

of Standard & Poor's or rating of same level of one of the other rating

agencies
25 | Non-Government securities except for share securities of the quasi- 0.18%

public sector and second tier banks of the Republic of Kazakhstan o7 yes

included into the first category of the KASE official list
26 . . L 9

Islamic financing instruments included into the KASE official list 0,06% yes

Table 5. UAPF PA investment limits on certain types of financial limits

1 |Standard derivatives 0.00% yes
1) If the derivatives are used for investment risk hedging 0.00% yes
2 Gold in bars and AU metallic accounts 0.00% yes




HNudopManusa mo moKynKaM. mMpoyes;kaM M noraieHusiM ()MHAHCOBbLIX HHCTPYMEHTOB. HAXOASAIIUXCS B

HHBecTHIIMOHHOM nopTdene ITA EHITP

Tab6smna 6. CBeieHHs 10 NPHOOPETEHHIO (PUHAHCOBBLIX HHCTPYMEHTOB 32 0TYeTHBII MecsI

Yesra Yesra Bux ) Bauarora Homunanbuas LRIt B
CIeJIKN nmoralmeHu s HHCTPYMEHTa SMHTeHT IEHHOH 6yMar“ HHH (ISIN) HOMMHMHAaJIa CTOMMOCTH B TEHI'e€ CT()“]I::);:;?‘: MH.
01.06.2017 | 08.06.2017 HOTBI HEPK KZW1KD079484 KZT 8 738 247 000
01062017 | 08.06.2017 HOTBI HEPK KZW1KD079484 KZT 40 355 393 300
02062017 | 09.06.2017 HOTBI HEPK KZW1KD079492 KZT 16 924 341 400
02062017 | 09.06.2017 HOTBI HEPK KZW1KD079492 KZT 111 100 000 000
05062017 | 02062022 | \ononiion | kaanxermim KZP02YO05E986 KZT 12 986 874 500.00
06062017 | 06062024 | (o0 AQ Bam Passmits KZPOLY07F510 KZT 14 850 000 000.00
07.06.2017 | 14.06.2017 HOTBI HEPK KZW1KD079526 KZT 2 304 277 600
07.06.2017 | 14.06.2017 HOTBI HEPK KZW1KD079526 KZT 29500 000 000
08.06.2017 | 15.06.2017 HOTBI HEPK KZW1KD079542 KZT 12 700 000 000
08.06.2017 | 15.06.2017 HOTBI HEPK KZW1KD079542 KZT 50 300 000 000
09.06.2017 | 16.06.2017 HOTBI HEPK KZW1KD079559 KZT 28 100 000 000
09.06.2017 | 16.06.2017 HOTBI HBPK KZW1KD079559 KZT 111 900 000 000
14.062017 | 21.06.2017 HOTBI HEPK KZW1KD079591 KZT 3747 820 400
14.06.2017 | 21.06.2017 HOTBI HBPK KZW1KD079591 KZT 39 900 000 000
15.06.2017 | 22.06.2017 HOTBI HBPK KZW1KD079617 KZT 13 370 923 300
15.06.2017 | 22.06.2017 HOTBI HEPK KZW1KD079617 KZT 55 900 000 000
16.06.2017 | 23.06.2017 HOTBI HEPK KZW1KD079625 KZT 7618 444 500
16.06.2017 | 23.06.2017 HOTBI HBPK KZW1KD079625 KZT 127 900 000 000
10062017 | 15.05.2019 | TL( HH.IOC. Tlpasrremscrso PO RUO0DAQJU9VL RUB 3498 850 000 635 000 000
19.06.2017 | 26.06.2017 HOTBI HEPK KZW1KD079641 KZT 31 900 000 000
19.06.2017 | 26.06.2017 HOTBI HBPK KZW1KD079641 KZT 8 100 000 000
19.062017 | 12.102017 | © lé[%(éd}?g;%c) Tpasnrenscreo CIIA US912796KR92 UsD 23 008 320 000 70 000 000
21062017 | 28.06.2017 HOTBI HEPK KZW1KDO079666 KZT 40 700 000 000
21062017 | 28.06.2017 HOTBI HEPK KZW1KD079666 KZT 3216 107 300
22062017 | 29.06.2017 HOTBI HBPK KZW1KD079682 KZT 64 300 000 000
22062017 | 29.06.2017 HOTBI HEPK KZW1KD079682 KZT 16 200 000 000
23062017 | 30.06.2017 HOTBI HEPK KZW1KD079690 KZT 112 300 000 000
23062017 | 30.06.2017 HOTBI HBPK KZW1KD079690 KZT 28 200 000 000
26062017 | 03.07.2017 HOTBI HEPK KZW1KD079708 KZT 9,000 000 000
26.06.2017 | 03.07.2017 HOTBI HEPK KZW1KD079708 KZT 35 500 000 000
27.062017 | 19.10.2017 ”ﬁg‘&gc) Tpasurenserso CIITA USQ12796LY35 USD 65 368 030 000 203 000 000
28.06.2017 | 05.07.2017 HOTBI HBPK KZW1KD079724 KZT 9 237 687 300
28.06.2017 | 05.07.2017 HOTBI HEPK KZW1KD079724 KZT 54 200 000 000
20062017 | 10.07.2017 HOTBI HEPK KZW1KD119744 KZT 71 400 000 000
20062017 | 10.07.2017 HOTBI HBPK KZW1KD119744 KZT 18 000 000 000
30062017 | 10.07.2017 HOTBI HEPK KZW1KD109752 KZT 28 900 000 000
30062017 | 10.07.2017 HOTBI HEPK KZW1KD109752 KZT 115 000 000 000
Hroro 1426 225 316 600
Ta6auna 7. CBeleHUsI M0 MPoYyeS:ke GUHAHCOBBIX HHCTPYMEHTOB 32 0TUeTHbIH MecsiI
| st | ety | et vy | sy | B Howmamn gy

BaJIOTE




30062017 | 06.07.2017 ”é&(g}?éi%c) Tpasmremcrso CITA US912796LG29 USsD 32 227 000 000 100 000 000
30062017 | 13.07.2017 ”%g?&%c) Tpasurenserso CIITA US912796LK31 USD 42 539 640 000 132 000 000
30062017 | 03.08.2017 r%%%aé{ér}go Tpasurenserso CIITA US912796LM96 USD 51 563 200 000 160 000 000
30062017 | 10.082017 | [UBWIHIOC) | p o enmerso CIITA US912796LP28 usD 50 918 660 000 158 000 000
JICKOHT
Hroro 177 248 500 000

Taoauna 8. Ceeaenus mo pasMelieHUAM BO BKJIAAbI 0AHKOB 32 OTYETHBLII MecsIl

Yesta Yesta = Baniora
OMHUTEHT HeHHOii Gymaru CymMa c/ie/IKH B TeHre CymMa c/ie/IKH B HH.BAJTIOTe
CEIKH ToranieHust HOMHHAJIA
02.06.2017 02.06.2020 AO "JIOYEPHUI BAHK "AJIb®A-BAHK" KZT 3176 556 855

TaﬁJmua 9. CBeI[eHPIH 10 MOralmcHusAM OCHOBHOI'O J0JIT'a HCHHBIX 6yM3F 3a OTYETHBIH MECSI

sty | S| s oy | Yoty dasmsors | Cowa s tomenno | Covscaoranen | Buors
KZW1KD079419 HOTBI HBPK Haumonansueiii bank PK 01.06.2017 119 000 000 000 - KZT
KZW1KD079427 HOTbI HBPK Hauunonansusiii bank PK 02.06.2017 31 000 000 000 - KZT
KZW1KD079468 HOTBI HBPK Haumonansueiii bank PK 07.06.2017 67 923 409 600 - KZT
KZW1KD079484 HOTBI HBPK Haumonansueiii bank PK 08.06.2017 49 093 640 300 - KZT
KZW1KD079492 HOTbI HBPK Hauunonansusiii bank PK 09.06.2017 128 024 341 400 - KZT
XS0303133564 | EspooGnurammm HHBeEprfSSSiC{g%ﬁsaHK 13.06.2017 3531 675 900 636 338 000 RUB
XS0305204595 EBpooGnurauuu "KA3KOM§/I%PL[E ALIK" 14.06.2017 20873503 730 65 999 000 usD
KZW1KD079526 HOTBI HBPK Hammonansuerii bank PK 14.06.2017 31804 277 600 - KZT
KZW1KD079542 HOTBI HBPK Haumonansueiii bank PK 15.06.2017 63 000 000 000 - KZT
KZW1KD079559 HOTBI HBPK Haumonansueiii bank PK 16.06.2017 140 000 000 000 - KZT
XS1153772725 EBpooGmuraniu AO "ForteBank" 19.06.2017 45 948 593 143 787 uUsb
KZW1KD079591 HOTbI HEPK Hauumonansueiii bank PK 21.06.2017 43 647 820 400 - KZT
KZW1KD079617 HOTBI HBPK Haumonansuerii bank PK 22.06.2017 69 270 923 300 - KZT
KZW1KD079625 HOTBI HEPK Hammonansuerii bank PK 23.06.2017 135518 444 500 - KZT
US912796JX89 r's UH.IOC US Treasury Bill 23.06.2017 65 376 000 000 200 000 000 usD
KZW1KD079641 HOTBI HEPK Haumonansueiii bank PK 26.06.2017 40 000 000 000 - KZT
KZKAKY090025 | MEYXKKAM 108 M“H“CTePCIT,‘IzO umasicos 27.06.2017 12 000 000 000 . KZT
KZW1KD079666 HOTBI HEPK Hammonansuerii bank PK 28.06.2017 43916 107 300 - KZT
KZW1KD079682 HOTBI HEPK Haumonansueiii bank PK 29.06.2017 80 500 000 000 - KZT
US912828TB69 T's MH.IOC US Treasury Bill 30.06.2017 934 583 000 2900 000 usbD
KZ2COM11F378 O6muramun AO KE::)‘:CET’ asnamis 30.06.2017 85 000 000 000 KZT
KZW1KD079690 HOTBI HBPK Haumonansueiii bank PK 30.06.2017 140 500 000 000 - KZT
US912796LF46 r'us UH.IOC US Treasury Bill 30.06.2017 83 790 200 000 260 000 000 usD
Hroro 1454 750 875 623
Ta6auna 10. CBeaenust Mo morameHussM OCHOBHOI'O J0JIra JeN03MTOB 32 OTYETHLIN MecsIL
Yesta Yesra . CymMMa K noramieHuio B CymMMa K noramieHuio Bamora
BBIILIATHI 3aKpBITHS IMHTEHT UCHHOH Oymarn TeHre B HH.BAJIIOTE HOMHHAJIA
02.06.2017 21.10.2019 AO "KazunpectOaHk" 2899 225 000 KZT
05.06.2017 12.02.2020 AO "Dkcumbank Kazaxcran" 9987 100 673 KZT
28062017 | 28062017 | MIZUHQ CORPORATE BANK LTD 51700 800 000 160 000 000 usD




