Fitch Affirms National Management Holding
Baiterek; Outlook Stable

02 MAY 2019 10:58 AM ET

Fitch Ratings-Moscow/London-02 May 2019: Fitch Ratings has affirmed Kazakhstan's
JSC National Management Holding Baiterek's (Baiterek) Long-Term Foreign- and
Local-Currency Issuer Default Ratings (IDRs) at 'BBB', National Long-Term rating at
'AAA(kaz)' and Short-Term Foreign-Currency IDR at 'F2'. The Outlooks on the Long-
Term ratings are Stable. Fitch has also affirmed Baiterek's senior unsecured domestic
debt at 'BBB'/'AAA(kaz)'.

Under its Government Related Entities (GRE) Criteria, Fitch classifies Baiterek as an
entity strongly-linked to the Republic of Kazakhstan (BBB/Stable) and assesses the
probability of state support to the company as high. Based on our assessment of the
strength of linkage and incentive to support Fitch applies a top-down approach, which
irrespective of Baiterek's standalone credit profile, leads to an equalisation of its ratings
with the sovereign's.

KEY RATING DRIVERS

Status, Ownership and Control (Very Strong)

Baiterek is a national management holding company, with an institutional mission to
foster Kazakhstan's economic diversification and development. Baiterek was
established in May 2013 by a decree of the President of Kazakhstan and Kazakhstan
government's resolution, as a public joint stock company. It is 100% owned by the the
government of Kazakhstan (via the Ministry for Investment and Development). We do
not expect these features to significantly change in the foreseeable future.

Baiterek is tightly controlled by the state. Its 10-member board is appointed by the state
with the prime minister, Mr. Askar Mamin, serving as the board's chairperson. The
board comprises key national officials as well as three independent directors, while the
Kazakhstan government approves the company's financial statements, retains control
over its strategic decisions, mandates Baiterek's key policies on debt, dividends and
investments, appoints its audit committee and external auditor, and monitors and



controls the use of state-originated funds.

Support Track Record and Expectations (Very Strong)

In Kazakhstan there are no known legal or regulatory restrictions limiting the state in
provision of ordinary and extraordinary support to state agents, such as Baiterek. In
2013-2018 Baiterek received cumulative equity injections of KZT202.9 billion and low-
cost budget loans of KZT288.6 billion. Additionally, in 2014-2018 Baiterek issued long-
term bonds funded by the National Fund of Kazakhstan at 0.1%-0.15% annual coupon
at a total nominal value of KZT934.2 billion. The bonds were purchased by the National
Bank and Sovereign Wealth Fund Samruk-Kazyna (BBB/Stable).

State originated funding, comprising low-cost budget loans and non-market bonds
accounted for 94% of Baiterek's total liabilities at end-2018. The company used
estimated market interest rates to appraise the carrying amount of the state-originated
borrowings (2018: KZT1,223.3 billion) alongside IFRS fair value accounting principles.
This resulted in carrying value of debt totalling KZT559.3 billion at end-2018.

Acting as a state agent, Baiterek passes through funding to its subsidiaries, which in
turn implement particular policies in their respective areas. Fitch expects Baiterek to
continue receiving tangible state support over the medium term. According to
management estimates, the state will provide funding up to KZT249 billion in 2019-
2021.

Socio-Political Implications of Default (Strong)

In Fitch's view, Baiterek is particularly important in implementing Kazakhstan's policy for
economic development through diversification and support of non-resource economic
sectors, housing construction and lending, innovation development and support of
export-oriented processing industries. As of end-2018, Baiterek group's assets equalled
about 8% of estimated national GDP in 2018.

Additionally, the entity's potential failure could lead to significant social implications as
financial default would endanger the continued provision of funding to a wide list of
recipients that are socially important, including affordable housing provision via its
subsidiaries Kazakhstan Mortgage Company (BBB-/Stable), Baiterek Development and
House Construction Savings Bank of Kazakhstan (HCSBK, BBB-/Stable) and SME
funding (via DAMU).



As a state financing vehicle, Baiterek is tasked with promoting economic diversification
and infrastructure development in Kazakhstan via its subsidiaries, with Development
Bank of Kazakhstan (DBK, BBB-/Stable) the most important one. Baiterek is the only
state institution of its kind, so it would be difficult to substitute it in the medium term, and
disruption of Baiterek's operations would temporarily hamper state funding of vital
programmes aimed at the country's economic development.

Financial Implications of Default (Very Strong)

Fitch views Baiterek as the state's financial agent and considers that Baiterek's potential
default would materially impair investors' confidence in the credibility of the Kazakhstani
government, leading to a significant increase in cost of funding or even temporary
closing of external debt markets for the sovereign.

While on an individual basis Baiterek predominantly relies on state or quasi-state
institutions (Unified Pension Fund, Social Insurance Fund) for funding, its leading
portfolio companies are active market players tapping international and domestic bond
market, borrowing from foreign banks and international financial institutions.
Additionally, Baiterek is pursued as a quasi-sovereign guarantor; it issued several
guarantees to attract international funding to support investment in the local economy.

This assessment under the GRE criteria gives a final score of 50 points and leads to
Baiterek's rating being equalised with the sovereign's IDRs, irrespective of the entity's
standalone credit assessment.

RATING SENSITIVITIES

Baiterek's ratings are equalised with those of Kazakhstan. Therefore an upgrade of the
sovereign ratings would be reflected in Baiterek's ratings provided that its links to the
government are unchanged.

Conversely, negative rating action on Kazakhstan or a reassessment of Baiterek's
strength of linkage with or incentive to provide support by the state would trigger a
downgrade.
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METHODOLOGIES ARE AVAILABLE FROM THIS SITE AT ALL TIMES. FITCH'S
CODE OF CONDUCT, CONFIDENTIALITY, CONFLICTS OF INTEREST, AFFILIATE
FIREWALL, COMPLIANCE, AND OTHER RELEVANT POLICIES AND PROCEDURES
ARE ALSO AVAILABLE FROM THE CODE OF CONDUCT SECTION OF THIS SITE.
DIRECTORS AND SHAREHOLDERS RELEVANT INTERESTS ARE AVAILABLE

AT HTTPS://WWW.FITCHRATINGS.COM/SITE/REGULATORY. FITCH MAY HAVE
PROVIDED ANOTHER PERMISSIBLE SERVICE TO THE RATED ENTITY OR ITS
RELATED THIRD PARTIES. DETAILS OF THIS SERVICE FOR RATINGS FOR
WHICH THE LEAD ANALYST IS BASED IN AN EU-REGISTERED ENTITY CAN BE
FOUND ON THE ENTITY SUMMARY PAGE FOR THIS ISSUER ON THE FITCH
WEBSITE.

Copyright © 2019 by Fitch Ratings, Inc., Fitch Ratings Ltd. and its subsidiaries. 33
Whitehall Street, NY, NY 10004. Telephone: 1-800-753-4824, (212) 908-0500. Fax:
(212) 480-4435. Reproduction or retransmission in whole or in part is prohibited except
by permission. All rights reserved. In issuing and maintaining its ratings and in making
other reports (including forecast information), Fitch relies on factual information it
receives from issuers and underwriters and from other sources Fitch believes to be
credible. Fitch conducts a reasonable investigation of the factual information relied upon
by it in accordance with its ratings methodology, and obtains reasonable verification of
that information from independent sources, to the extent such sources are available for
a given security or in a given jurisdiction. The manner of Fitch's factual investigation and
the scope of the third-party verification it obtains will vary depending on the nature of the
rated security and its issuer, the requirements and practices in the jurisdiction in which
the rated security is offered and sold and/or the issuer is located, the availability and
nature of relevant public information, access to the management of the issuer and its
advisers, the availability of pre-existing third-party verifications such as audit reports,
agreed-upon procedures letters, appraisals, actuarial reports, engineering reports, legal
opinions and other reports provided by third parties, the availability of independent and
competent third- party verification sources with respect to the particular security or in the
particular jurisdiction of the issuer, and a variety of other factors. Users of Fitch's ratings
and reports should understand that neither an enhanced factual investigation nor any
third-party verification can ensure that all of the information Fitch relies on in connection
with a rating or a report will be accurate and complete. Ultimately, the issuer and its
advisers are responsible for the accuracy of the information they provide to Fitch and to
the market in offering documents and other reports. In issuing its ratings and its reports,
Fitch must rely on the work of experts, including independent auditors with respect to


https://www.fitchratings.com/site/regulatory

financial statements and attorneys with respect to legal and tax matters. Further, ratings
and forecasts of financial and other information are inherently forward-looking and
embody assumptions and predictions about future events that by their nature cannot be
verified as facts. As a result, despite any verification of current facts, ratings and
forecasts can be affected by future events or conditions that were not anticipated at the
time a rating or forecast was issued or affirmed.

The information in this report is provided "as is" without any representation or warranty
of any kind, and Fitch does not represent or warrant that the report or any of its contents
will meet any of the requirements of a recipient of the report. A Fitch rating is an opinion
as to the creditworthiness of a security. This opinion and reports made by Fitch are
based on established criteria and methodologies that Fitch is continuously evaluating
and updating. Therefore, ratings and reports are the collective work product of Fitch and
no individual, or group of individuals, is solely responsible for a rating or a report. The
rating does not address the risk of loss due to risks other than credit risk, unless such
risk is specifically mentioned. Fitch is not engaged in the offer or sale of any security. All
Fitch reports have shared authorship. Individuals identified in a Fitch report were
involved in, but are not solely responsible for, the opinions stated therein. The
individuals are named for contact purposes only. A report providing a Fitch rating is
neither a prospectus nor a substitute for the information assembled, verified and
presented to investors by the issuer and its agents in connection with the sale of the
securities. Ratings may be changed or withdrawn at any time for any reason in the sole
discretion of Fitch. Fitch does not provide investment advice of any sort. Ratings are not
a recommendation to buy, sell, or hold any security. Ratings do not comment on the
adequacy of market price, the suitability of any security for a particular investor, or the
tax-exempt nature or taxability of payments made in respect to any security. Fitch
receives fees from issuers, insurers, guarantors, other obligors, and underwriters for
rating securities. Such fees generally vary from US$1,000 to US$750,000 (or the
applicable currency equivalent) per issue. In certain cases, Fitch will rate all or a
number of issues issued by a particular issuer, or insured or guaranteed by a particular
insurer or guarantor, for a single annual fee. Such fees are expected to vary from
US$10,000 to US$1,500,000 (or the applicable currency equivalent). The assignment,
publication, or dissemination of a rating by Fitch shall not constitute a consent by Fitch
to use its name as an expert in connection with any registration statement filed under
the United States securities laws, the Financial Services and Markets Act of 2000 of the
United Kingdom, or the securities laws of any particular jurisdiction. Due to the relative
efficiency of electronic publishing and distribution, Fitch research may be available to
electronic subscribers up to three days earlier than to print subscribers.



For Australia, New Zealand, Taiwan and South Korea only: Fitch Australia Pty Ltd holds
an Australian financial services license (AFS license no. 337123) which authorizes it to
provide credit ratings to wholesale clients only. Credit ratings information published by
Fitch is not intended to be used by persons who are retail clients within the meaning of
the Corporations Act 2001

Fitch Ratings, Inc. is registered with the U.S. Securities and Exchange Commission as a
Nationally Recognized Statistical Rating Organization (the "NRSRO"). While certain of
the NRSRO's credit rating subsidiaries are listed on Item 3 of Form NRSRO and as
such are authorized to issue credit ratings on behalf of the NRSRO

(see https://www.fitchratings.com/site/regulatory), other credit rating subsidiaries are not
listed on Form NRSRO (the "non-NRSROs") and therefore credit ratings issued by
those subsidiaries are not issued on behalf of the NRSRO. However, non-NRSRO

personnel may participate in determining credit ratings issued by or on behalf of the
NRSRO.

SOLICITATION STATUS

The ratings above were solicited and assigned or maintained at the request of the rated
entity/issuer or a related third party. Any exceptions follow below.

ENDORSEMENT POLICYFitch's approach to ratings endorsement so that ratings
produced outside the EU may be used by regulated entities within the EU for regulatory
purposes, pursuant to the terms of the EU Regulation with respect to credit rating
agencies, can be found on the EU Requlatory Disclosures page. The endorsement

status of all International ratings is provided within the entity summary page for each
rated entity and in the transaction detail pages for all structured finance transactions on
the Fitch website. These disclosures are updated on a daily basis.
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Fitch nmoarBepanio peiituHru HanuoHaabHOI 0
ynpasJjsoiero xoauHra bairepexk «BBBy,
NPoruo3 «CTaduiabHbIN)

07 MAY 2018 09:04 AM ET

Fitch Ratings-Moscow-07 May 2018: (nepeBof C aHImUNCKOro s3blka)

Fitch Ratings-Mocksa/lloHaoH-04 masa 2018 r. Fitch Ratings noarsepanno penTnHrn
AkuMoHepHoro obuectBa «HaumoHanbHbIN ynpaBnaoLWwmin XonguHr «bantepek»
(nanee — «bantepek»), KazaxctaH: 4ONrOCPOYHbIE PEUTUHIN AedorTa SMUTEHTA
(«PO3») B HOCTpaHHOM N HaUMOHanNbHOM BantoTe Ha ypoBHe «BBB», HauMoHanbHbIN
ponrocpoyHbin penTuHr «AAA(kaz)» n kpatkocpoudHbi PO B HOCTpaHHOW BarnoTe
«F2». MNporHo3 no 4onrocpoyHbiM penTuHram — « CtabunbHbiny. Fitch Takke
NOATBEPANIO PENTUHIN NPUOPUTETHOrO HeOBecneyeHHOro BHYTPEHHEro fonra
xonguHra bantepek Ha ypoBHsAx «BBB»/«AAA(kaz)».

B cooTtBeTCTBUM C MeTOAONOrMEN PENTUHIOBAHNA KOMMNAaHUIA, CBA3aHHbIX C
rocygapcteom, Fitch paccmatpmuBaeT banTtepek Kak MMeoLWmii CUMbHYO CBA3b C
KasaxctaHom («BBB»/nporHo3 « CTabunbHbIN») 1 OLeHUBaeT BEPOATHOCTb
npeaocTaBneHNs rocygapCTBOM NOAAEPKKN KOMMaHMM Kak BbICOKYH. OCHOBbIBAsCb Ha
HalLen oL eHKe CTEeNeHN CBA3M U CTUMYMOB ANs NpeAoCTaBneHnUst NOSLAEPXKKM
rocy4apCTBOM, areHTCTBO NPUMEHSET NOAXOA «CBEPXY-BHU3», YTO HE3AaBUCUMO OT
CaMOCTOATENBHON KpeaMToCnoCcobHOCTH XonanHra obycrnoBnmBaeT PenTUHIK
BanTtepeka Ha OAHOM YpOBHE C CyBEPEHHbIMU PENTUHTAMN.

KIMKOYEBbLIE PEMTUHIOBbLIE ®AKTOPbI

B cooTBeTCTBUM C A@HHOW METOLOMNOMMEN, YeTbIpe KNIYEBbLIX PEUTUHIOBBLIX (pakTopa —
cTaTtyc, COBCTBEHHOCTb U KOHTPOSb, @ TakkKe NCTOPUSA NOMYyYEHUSA U OXMAAHUS
nogaepXknm — pacCcMaTpmBaroTCs B Ka4ecTBe (pakTopoB, onpeaensowmnx CTeneHb
cBA3n. DakTopbl, XapakTepusyoLmne CTUMYnbI AN NpeJocTaBneHnsa nogaepxku,
BKIMOYAKOT coumaribHO-NoONUTUYECcKMe 1 (prHaHcoBbIe NocneacTena aedornrta
KOMMaHuW, CBA3aHHOW C rocyapCTBOM.

CraTtyc, cO6CTBEHHOCTb M KOHTPOJb: OLeHKa hakTopa «OYEeHb CUSbHbIN YPOBEHbY
XonauHr bantepek — rocyaapCTBEHHOE akUMOHEpPHOE 06LWEeCcTBO, CO34aHHOE B Mae
2013 r. B cooTBeTCTBMM C YKa3oM [Npe3sngeHTa KaszaxctaHa u NnoCTaHOBNEHNEM



MpaButenbctBa Pecnybnukn KasaxctaH n Haxogsaweecsa B 100-npoueHTHON
cobCTBEHHOCTU rocygapcTBa. XonauHr sBNsieTcs 0O4HON M3 TPeX HaLMOHarbHbIX
ynpaBnsAoLLNX XONANHIOBBIX KOMMaHW 1 BbICTYNaeT B PO KBa3nbooKETHON
opraHusauuun rocygapcTea, Hanpasnss cpeacTBa OT rocyAapcTBa B HaLUMOHANbHYH
9KOHOMMKY. MIHCTUTYLIMOHaNbHas MUCCUA XONAnHra — NoAAepPXKMBaTh AMBEpPCUdUKaLmIo
N pa3BuTne aKOHOMUKK KazaxctaHa. Mbl He oXxnaaem, YTo 3TU XapakTEPUCTUKN
NpeTepnaAT CyLLECTBEHHbIE M3MEHEHUSA B 0603pmMmMomM ByayLuem.

Beuay cratyca xonguHra u B COOTBETCTBUM C HALMOHAIbHBIM 3aKOHO4ATENbCTBOM,
akuun baviTepeka He pa3spelleHo npogasaTth, NPeaocTaBnsaTb B kayecTBe obecneveHus
MW HaknagblBaTb Ha HUX apecT. 1o MHeHWIo areHTCTBa, 3TOT cTaTyc npegnonaraeT
Ge3ycroBHyto nepeaady Bcex akTMBOB U 0bs3aTenscTB banTepeka rocygapctay unm
FOCCTPYKType, HasHa4YeHHOW rocyapCcTBOM, B Crlyvyae NMKBUAALUM XONAMHra.

UneHbl coBeTa anpektopoB bantepeka Ha3zHa4yalTCA €4MHCTBEHHbBIM aKLMOHEPOM
KOMMaHuK1, a B Ka4ecTBe npeaceaaTtenis coBeta AUpeKTopoB BbicTynaeT Npembep-
MwuHucTp cTpaHbl bakbimkaH CarmHTaeB. B coBeT AMPEKTOPOB XONANHra BXoaaT
KntoYeBble JOIMKHOCTHBIE NnLa CTpaHbl, a Takke TPU HE3aBUCUMbIX ANPEKTopa.
lMpaBuTenbcTBO KaszaxctaHa yTBepXagaetT PUHaAHCOBYO OTYETHOCTb KOMMNaHUN,
COXPaHSET KOHTPOJSb B OTHOLLEHUM MPUHATUS CTPaATEMMYECKMX PELLEHNIA KOMMaHWW,
onpeaenseT KoYeBble NONUTUKM B OTHOLLEHMM Aorra, AMBUOEHAOB N MHBECTULINNA,
Ha3Ha4YaeT KOMUTET Mo ayauTy 1 BHELLHErO ayaMTopa, a Takke OTCNEeXMBaeT U
KOHTPOSIMPYET UCMONb30BaHNE XONANHIOM CPEACTB, NOSTyYEHHbIX OT rocygapcTaa.

McTopusi nonyyYeHnsa n oxmaaHus nogaepkku: oLeHka baktopa «04eHb CUSbHbIN
YPOBEHb»

C MomMmeHTa ocHoBaHMA xonauHr banTepek nonyyaeT peryngapHoe rocygapCTBEHHOE
dmHaHCMpoBaHMeE B BUAE B3HOCOB KanuTana B dopme AeHEeXHbIX CPeAcTB U
BIOAKETHBIX KPeANTOB MO HU3KYH NPOLEHTHYIO cTaBky (203 mnpa. TeHre n 243 mnpa.
TeHre Ha KoHel, 2017 r. COOTBETCTBEHHO), YTO yKa3blBaeT Ha TECHbIE CBA3WN XONAUHra C
OrooxeTHoM cuctemon KasaxctaHa. B 2014-2017 rr. XonavHr npoBen psia HePbIHOYHbIX
BbINyCKOB 06nmraunn, 6onbLLMHCTBO KOTOPbLIX NpeacTaBnsatoT cobon 20-netHmne n 30-
neTHue obnuraymm ¢ egMHOBPEMEHHbLIM MOralleHMeM, rogoBbiM KYyroHOM CO CTaBKOMW B
0,1% 1 0BLwmm HoOMMHanNbHBIM 06 bemoM 864,2 mnpa. TeHre. Boinyckn obnuraumin 6einm
B NosIHOM o6beme npmnobpeTeHbl HaumoHanbHbiM 6aHKoM 1 POHAOM HaLMOHAaNbHOIO
6narococtosaHna Campyk-KasbiHa («BBB»/nporHo3 « CtabunbHbIny) 3a cHeT cpeacTts
HauunoHanbHoro cdoHaa Pecnybnukn KasaxctaH. [ocyaapcTtBeHHoe oMHaHCUpOBaHME B



dopme OaKETHBIX KpeAUTOB NoA HU3KYH0 NMPOLIEHTHYO CTaBKY M HEPbIHOYHbIX
BbInyckoB obnurauumn coctaensano 99,4% Bcex oba3atenscTB banitepeka Ha KoHel
2017 .

XOnAWHr Ncnonb3oBan OLEHOYHbIE PbIHOYHbLIE MPOLEHTHbIE CTAaBKM NpU onpeaeneHumn
BGanaHcoBOW CTOMMOCTU 3alMMOB, NONyYeHHbIX OT rocyaapcTtea (1 107,2 mnpAa. TeHre), B
COOTBETCTBUM C NpUHUMNaAMn y4eTa cnpaseanueon ctommoctn no MC®O. B
pesynbTate 6anaHcoBasd CTOMMOCTb SONTOBbIX 0653aTenbCTB coctaBmna 392,8 mnpa.
TeHre Ha KoHey, 2017 r. (cornacHo HeaygMpOBaHHOW OTYETHOCTM).

XonaviHr nepenaeT rocyaapcTBeHHoe omHaHcupoBaHme ceoum 11 godepHuUm
CTPYKTYpamMm, KOTOpble, B CBOK O4Yepeb, OCYLLECTBAIOT peannuaawmio KOHKPETHOM
rocyaapCTBEHHOW MOSIMTMKM B COOTBETCTBYHOLLMX OTpacnax. OTO yKasbiBaeT Ha Posb
XonguHra B nepepacnpeneneHum cpeacts OT rocygapcrea B SKOHOMUKY. Fitch
oXunpaet, 4yTo banTepek NpoaoKUT NonyyYaTb NOAAEPXKKY OT rocygapcTea B
pa3nun4yHbiX bopmax. Mo oueHkam komnaHum, B 2018-2020 rr. huHaHcupoBaHue,
nosiydaemoe OT rocygapctsa, coctaBuTt 483 mnpa. TeHre.

CoumanbHO-nonuTUYecKne NocneacTems B cnyyae gedonTa: oueHka akropa
«CUMNbHbIN YPOBEHb»

Mo mHeHuto Fitch, xonanHr bantepek nrpaet 0cobo BaxHyO porsib B peanusauum
nonuTukn KazaxcraHa no SKOHOMUYECKOMY Pa3BUTUIO Yepe3 AnBepcudmrKkarmo n
NoaAepPXKY HECbIPbEBbIX CEKTOPOB 9KOHOMMWKN, NHHOBALMOHHOIO pPasBuUTUS, NOALEPKKY
9KCMOPTOOPMEHTUPOBAHHbLIX 0bpabaTbiBatowmx oTpacnen. B koHue 2017 r. akTuBbI
rpynnbl bBantepek coctasnsnu okorno 9% ot BBI cTpaHbi.

HennatexecnocobHOCTb xonavHra nmena 6ol CyLecTBeHHble counarnbHble
nocneacTBus, NOCKOSbKY (PMHAHCOBLIN AedoNT noctasun 6kl Noa yrpo3y NpoaosnKeHne
npegocTaBneHnsa (PoHAMPOBAHUSA LLUMPOKOMY KpYry nonyvatenen B pasnmyHbIX
CeKTopax HaLMOHanbHON 3KOHOMUKK, ABASOLWUXCH CounanbHO 3HaYUMbIMU, BKIHOYAs
npegocTaBneHne JOCTYMHOMO XUIbsa Yepes ero JodepHue CTpyKTypbl, KasaxcTtaHckyto
MnoteuHyto KomnaHuto («BBB-»/nporHo3 « CtabunbHbiny), Bantepek A4eBenonMeHT u
HKunctponcbepbaHk KasaxctaHa («BBB-»/nporHo3 « CTtabunbHbINy), a Takke
KpeauToBaHue mMarnoro u cpegHero busHeca (4epes amy).

Bantepek aBnseTcs rocyaapCTBEHHbIM MHCTPYMEHTOM (OUHAHCUPOBAHNSA, NPU3BAHHBIM
cnocobcTBOBaTh 3KOHOMMYECKOW AnBEPCUPUKALNN U Pa3BUTUIO MHPACTPYKTYpPbI



KasaxctaHa 3a cyeT (puHaHCMPOBaAHUSA UHBECTULMI B Pa3fINYHbIE HECBLIPbEBBLIE
CEKTOpbI, B YaCcTHOCTK Yepe3 baHk pa3suTtus KaszaxctaHa («BPK», «BBB-»/nporHo3
«CTabunbHbINy). BanTepek — eANHCTBEHHbIN rOCY4apCTBEHHbIN MHCTUTYT Takoro poaa,
NMO3TOMY €ro CIOXXHO 3aMEHUTb B CPEQHECPOYHOM NEPCNEKTUBE U NPUOCTAHOBKA €ro
AeATenbHOCTN okasarna Obl BpeMeHHOoe HeraTMBHOE BRMSIHUE Ha PMHAHCMPOBaHME
rocy4apCTBOM 3KOHOMMWYECKOIO pPasBuUTUS CTPaHbI.

durHaHcoBblE NOCNEACTBUSA B Criydae AedosnTta: oueHka haktopa «04eHb CUSTbHbIN
YPOBEHb»

Fitch paccmaTtpuBaeT bantepek kak puHaHCOBOro areHTa npasuTenbcTBa KasaxcrtaHa
N cumTaeT, YTo geconT banTepeka okasan Obl CyLEeCTBEHHOE HEraTUBHOE BNUSIHWE Ha
[0Bepue MHBECTOPOB K NpaBuTeNbCTBY KaszaxctaHa, YTo npmBeno Obl K
CYLLEeCTBEHHOMY YBESTIMYEHUIO CTOMMOCTU (POHANPOBAHNA UIK AaXKe BPEMEHHOMY
3aKPbITUIO BHELUHUX AONTOBbLIX PbIHKOB ANSA rocygapcraa.

B TO Bpem4 kak Ha HanBUAYyanbsHOW ocHoBe banTepek nonaraeTcsa Ha rocygapcTsBo
NI CBSA3aHHbIE C roCy4apCTBOM OpraHM3auumn B Ka4ecTBe eAMHCTBEHHOIO UCTOYHMKA
oMHaHCUpOBaHUS, BegyLLUME KOMMNaHMM B ero noptdene ABnsTCA akTUBHLIMA
NUrpokamMmu Ha pblHKE, NMPUBEKAOWNMM CPEACTBA HA MEXOYHAPOOHbIX Y BHYTPEHHUX
pbIHKax obnurauun, a Takke 3anMCTBOBaHNA OT 3apyOekHbIX BaHKOB U
MeXayHapoaHbIX hMHaHCOBLIX opraHndaunn. Kpome Toro, bantepek npegocrasus
HECKOSbKO rapaHTui A51s NPUBeYeHns MeXayHapoaHoro (boHaNPOBaHUS C Lenbio
NoaAEePKKN UHBECTULIMA B SKOHOMMWKY CTPaHbI.

[laHHas oueHKa B COOTBETCTBUN C METOA0MNOIMEN PEUTUHIOBAHMUSA KOMMNaHUN,
CBsI3aHHbIX C rOCy4apCTBOM, BeAeT K puHanbHOMy ckopuHry B 50 6annos, 4to
obycnaBnuBaeT penTuHr bantepeka Ha O4HOM YpOBHE C cyBepeHHbIMu P3O,
HEe3aBUCMMO OT OLIEHKM KPeAUTOCMOCOBHOCTM XONANHIa Ha CaMOCTOATESNTbHON OCHOBE.

®AKTOPbI, KOTOPbLIE MOIYT BJIMATb HA PEUTVHIV B BYLQYLWEM

PentnHrn bantepeka HaxogdaTca Ha OOHOM YpOBHE C penTuHrammu KasaxcraHa. B
cllydae noBbILWEHUS CyBEPEHHbBIX PENTUHIOB, 3TO HANAET OTpaXXeHue B peuTUHrax
BanTtepeka, npu ycrnosum, 4TO CBSA3b XONAMHIa C rocy4apCTBOM OCTaHeTCs
HEeU3MEeHHOWN.

W, HaobopoT, HeraTMBHOE PENTUHIOBOE AeNCTBME NO KasaxcTaHy unm nepeoueHka



cTeneHu cea3n baliTepeka c rocyaapcTBOM UN CTUMYIIOB ANs NpeaocTaBreHus
rOCNoAAEPXKKN NPUBENN Bbl K MOHMKEHWUIO PENTUHIOB.

KoHTakThblI:

[NepBbl aHANNTUK
Bnagumup PegbkuH
Crapwwmin gupekTop

+7 495 956 9994

duty Pentudra CHI™ Jltg
26, yn. Banosas
Mockea, 125047

BTopon aHanutuk
Enena OxeroBa
LOnpektop

+7 495 956 2406

lNpencepaTtens kKomuTeTa
Padaanb KapHeBane
Crapwmin gnpekTop

+39 02 87 90 87 203

KoHTakTbl ans npeccol B Mockse: KOnua benbckas doH Tennb, Mocksa, Ten.: + 7 495
956 9908/9901, julia.belskayavontell@fitchratings.com

Media Relations: Julia Belskaya von Tell, Moscow, Tel: +7 495 956 9908,
Email: julia.belskayavontell@fitchratings.com

[lononHutenbHas nHpopmauna npeactaBneHa Ha cante www.fitchratings.com.

MpuMeHumble MeTogONOrMN

«MeTogonorns penTMHroBaH1Us KOMMNaHW, CBA3aHHbIX C rocyaapcTBom»/Government-
Related Entities Rating Criteria (07 deBpansa 2018 r.)
https://www.fitchratings.com/site/re/10019302

«Kputepum npucBOEHUA PEMTUHIOB MECTHBIM U PErMOHanbHbIM OpraHam BnacTu — 3a
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npegenamu CLLUA»/International Local and Regional Governments Rating Criteria -
Outside the United States (18 anpena 2016 r.):
https://www.fitchratings.com/site/re/878660

«PenTnHrn no HaumoHanbHowm Wkane»/National Scale Ratings Criteria (07 mapTa 2017

r.):
https://www.fitchratings.com/site/re/895106

[lononHuTenbHOEe packpbiTMe MH(opMaLmn
Dodd-Frank Rating Information Disclosure Form
Solicitation Status

Endorsement Policy

Applicable Criteria

Government-Related Entities Rating Criteria (pub. 07 Feb 2018)

International Local and Regional Governments Rating Criteria - Outside the United
States (pub. 18 Apr 2016)

National Scale Ratings Criteria (pub. 07 Mar 2017)

Additional Disclosures
Solicitation Status

Endorsement Policy

HA BCE KPEOWTHbLIE PEUTUHIN FITCH PACNPOCTPAHAIOTCS
OMPEOENEHHBLIE OFPAHUYEHWA N ONCKNEVWMEPLI. Mbl MPOCKM BAC
O3HAKOMUTBLCA C 3TUMUN OFPAHUYEHUAMU 1 JUCKNEMMEPAMM MO
CCbIJIKE: HTTPS://WWW.FITCHRATINGS.COM/UNDERSTANDINGCREDITRATING
S. KPOME TOrO, ONPEAENEHNA PENTUHIOB U YCNOBKA NX
NCMONb30BAHNA OOCTYMHbI HA OSULIMANIBHOM MHTEPHET-CANTE
AFEHTCTBA WWW.FITCHRATINGS.COM. HA CAUTE B MOCTOAHHOM JOCTYNE
TAKXXE PA3SMELLEHbI CIIMCKM OMYBIIMKOBAHHbBIX PEUTUHIOB U
METOLONOr N MPUCBOEHUA PEUTUHIOB. B PASJENE «KOOEKC
MPO®ECCUOHAIIbHOM 3TUKM» CAUTA HAXOOATCA KOAEKC
MPO®ECCUOHANIBHOM 3TUKM FITCH, MONMTUKA ATEHTCTBA B OTHOLUEHNW
KOH®UOEHUMANTBHOW MHOOPMALIMN, KOH®TMKTOB MHTEPECOB,
«KUTANCKOW CTEHbI» MEXOY A®OUITMPOBAHHLIMW CTPYKTYPAMW,
NONUTUKA HAOSOPA 3A COBJIFOAEHMEM YCTAHOBJIEHHbBIX NMPABAIT A
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APYTWE PEJNIEBAHTHBIE NMOJTNTUKU N NPOLIEAQYPBLI. UHOOPMALINA O
COOTBETCTBYOWNX NHTEPECAX ONPEKTOPOB 1 AKLUMOHEPOB OOCTYTHA
MO CCbINKE HTTPS://WWW.FITCHRATINGS.COM/SITE/REGULATORY. FITCH
MO0 MPEAOCTABNATL APYIME PASPELIEHHBLIE YCNYIY PEUTUHITYEMOMY
SMUTEHTY UJTN CBA3AHHBIM C HAM TPETbM CTOPOHAM. NH®OPMALINA O
OAHHOW YCNYTE MPUMEHUTENBHO K PEMTUHIAM, MO KOTOPLIM BEAYLLI
AHAJINTVK BASNPYETCA B tOPUOMNYECKOM JIMLUE, SAPETMICTPUPOBAHHOM B
EC, NPELCTABJIEHA HA KPATKOW CTPAHULIE MO SMUTEHTY HA BEBCAWUTE
FITCH.

© 2018 r. Bnageneu aBTtopckux npas: Fitch, Inc., Fitch Ratings Ltd. n gouyepHue
komnanum. 33 Yantxonn Ctput, Heto-Mopk, NY 10004. TenedoH: 1-800-753-4824,
(212) 908-0500. dakc: (212) 480-4435. Jltoboe BoCcnpoundseneHe AaHHOro MaTepuana,
MOSIHOCTBIO NN YacTUYHO, 6e3 paspelueHnsa BnagenbLa 3anpeLleHo. Bece npasa
3awuuieHsbl. Npu npucsoeHun n nogaepxaHun pentnHros Fitch nonaraetcs Ha
dhakTn4ecKkyo MHopMaumo, KOTOPYHO OHO NoslydaeT OT SMUTEHTOB, aHAeppanTepoB n
N3 Opyrmx UCTOYHMKOB, KOTOpble Fitch cuntaet HagexHbIMu. Fitch npoBoguTt pasymHoe
nccrnenosaHne oakTnyeckom MHopmaLunm, Ha KOTOPYK OHO MosiaraeTcs, B
COOTBETCTBUM CO CBOEN PENTMHIOBOW METOLOSIOIMEN U NOSlyvaeT pasyMHoe
noaTBepXAeHne NpaBuIbHOCTU 3TOM MHOPMaLMN N3 HE3aBUCUMbIX UCTOYHUKOB, B TOM
Mepe, B KOTOPOW TakMe MCTOMHUKN SOCTYMHbI A9 COOTBETCTBYOLLEN LIEHHON Bymaru
UM B COOTBETCTBYOLLEN topucankummn. Cnocob nccnegosannsa Fitch daktmnyeckon
MHpopMauumn n o6 beEM yOOCTOBEPEHMUS €€ NPaBUIIbHOCTU, KOTOPOE areHTCTBO
nosly4aeT OT TPETbUX CTOPOH, ByayT pasnnyaTtbCa B 3aBMCUMOCTU OT XapakTtepa
PENTUHIYEMOM LIEHHON Bymarn n ee aMnTeHTa, TpeboBaHWU N NPAKTUKK B TOM
IOPUCONKUMK, TOe OCYLLECTBNAETCA pasMeLleHne 1 npogaxa penTMHryeMon LLeHHOW
Bymaru n/vinu rge pacnonoXeH SMUTEHT, OT AOCTYMNHOCTU U XapakTepa pernieBaHTHOWN
nyGnn4yHOM MHopMauuKn, 4OCTyna K MEHE)KMEHTY N KOHCYNbTaHTaM 3MUTEHTA,
HanMuuns yxxe CyLLLECTBYIOLLMX YOOCTOBEPEHNI NPABUITLHOCTU MHPOPpMaLMN OT TPETbUX
CTOPOH, TaKUX KakK 3akSo4eHns ayauTopos, NMCbMa O NPOBEeLEHNN COrMacoBaHHbIX
npoueayp, AOKYMEHTbI MO OLLEHKE CTOMMOCTU, aKTyapHble 3aKIYeHUs1, TEXHUYECKNe
OTYETbI, OPUANYECKNE 3aKITIOYEHUS U MPOYNE OTYETHLI, NPEeLOCTaBNEHHbIE TPETbUMM
CTOPOHaMU, OT HaNMMYUS HE3ABUCUMbIX Y KOMMNETEHTHbIX TPETbUX CTOPOH, CNOCOBHbIX
yAOCTOBEPUTL NPaBUibHOCTb MH(POPMaLIMN B OTHOLLEHNN KOHKPETHOW LieHHOW Bymarn
NITN KOHKPETHOM IOPUCOMKUMN SMUTEHTA, a Takke OT paaa Apyrnx oakTopos.
lNonb3oBatenun pentuHrosB Fitch 4omKHbI NOHMMAaTL, YTO HXU AONOSTHUTENLHOE
nccnenoBaHne akTn4yeckon NMHopmaumn, HU Kakoe-NnMbo NoaTBEpP)KAEHNE


https://www.fitchratings.com/site/regulatory

NPaBUIIbHOCTM OT TPETbUX CTOPOH HE MOXET 06ecneynTb TOYHOCTb U NOSTHOTY BCEN
MHdopmMauuKn, Ha KoTopyto Fitch nonaraeTcs NPpUMEHUTENBHO K PEUTUHIaM.

B KOHEYHOM MTOre AMUTEHT N €ro KOHCYNbTaHTbl OTBEYAIOT 3a TOYHOCTb MHpOpMaLUK,
KOTOpYH OHM NpegoctaBnaoT Fitch n pbIHKY B JOKYMEHTaLMM MO pasMeLleHnIo LEHHbIX
Bymar n gpyrux otdyetax. [pu npucsoeHun pentmnHroB Fitch BbIHY>XaeHO nonaratbcd Ha
paboTy 3KCNepTOB, B TOM YNCIE HA HE3ABUCHMMbIX ayaUTOPOB NMPUMEHUTENBHO K
PMHAHCOBOW OTYETHOCTM U IOPUCTOB NMPUMEHUTENBHO K HOPUANYECKUM U HASNTOrOBbIM
BonpocaM. Kpome Toro, penTuHru no CBOEN CyTU HauerneHbl Ha NepcrnekTnay u
BKIOYAOT JOMNYLLUEHNSA N NPOrHO3bl B OTHOLLEHUN ByAyLLMX COBbITUIN, KOTOPbIE NO
CBOEeWN Npupone He MoryT ObITb NPoBepeHbI Kak pakTbl. B pedynbtate, HECMOTPS Ha
KaKyto-nnmbo npoBEpPKY CyLLECTBYHOLWMX PaKTOB, HA PENTUHIM MOTYT BNUATb ByayLumne
COBbITUA N YCIOBUS, KOTOPbIE HE OXMOANUCb HA MOMEHT NPUCBOEHUS U
NOATBEPXKAEHNA PENTUHTA.

MHopmaumsa, cogepkawasncs B HaCTOSLWEM OTYeTe, NyGNnKyeTcs Ha YCroBUSAX «Kak
€CTb», 6e3 kakux-nnbo 3aBepeHnn n rapaHTun. Pentunru Fitch npeacrasnatoT cobon
MHEHME OTHOCUTENBHO KPeAUTHOro KadecTBa LeHHon bymarn. [laHHoe MHeHue
OCHOBAHO Ha YCTaHOBJIEHHbIX KPUTEPUSAX U MeToZoNorusx, kotopble Fitch
nepecMmaTpuBaeT n 0OHOBNSET HA NOCTOSAHHOM OCHOBE. Takum obpa3omM, PEUTUHIN
ABMATCA KOSINEKTUBHbLIM NpoaykTom Fitch, n Hukakoe mnanyeckoe nmuo unu rpynna
NUL, HEe HeCYT eQMHOSTIMYHON OTBETCTBEHHOCTU 3a PEUTUHT. PENTUHIN HE SBNSAOTCA
MHEHMEM OTHOCUTESTbHO pUCKa YObLITKOB BCIEACTBUE KakuxX-1inbo hakTopoBs, Kpome
KpeOUTHbIX PUCKOB, 3a UCKINKOYEHNEM CrlyYaeB, Korga 3To OroBopeHo otaensbHo. Fitch
He 3aHMMaeTCs pas3MeLLeHneM UNu Npoaaxen Kaknx-nmbo LueHHbIx bymar. Bce otyeThl
Fitch nmetoT coBmecTHOe aBTOPCTBO. PM3nyeckme nuua, ykasaHHble B oTyeTax Fitch,
y4yacTBOBanu B popMmMpoOBaHNN MHEHUI, COAEPKALLMXCSA B OTYETAX, OAHAKO HE HECYT
3a HUX e4MHONNYHON OTBETCTBEHHOCTU. OHM yKa3bIBAOTCA UCKMIOYNTESTBHO Kak
KOHTaKkTHble nuua. PenTtuHrosein otyeT Fitch He sBnaeTcs npocnekTtom ammuccum n He
CNYXXWUT 3aMeHOMN MHopMaunn, nogobpaHHON, NPOBEPEHHOM U NPeACTaBEHHON
WHBECTOPAM 3MUTEHTOM UIM €ro areHTamMu B CBSI3M C NPOAaXKen LieHHbIX Bymar.
PenTtuHrin moryT 6bITb M3MEHEHbI UM 0TO3BaHbI B ftoboe Bpems 1 no nobon npuymnHe
NCKNYMTENBHO Ha ycmoTpeHue Fitch. AreHtcTBo Fitch He npegocTaBnsaeT Kaknx-nnbo
KOHCYIbTauumn no Bonpocam MHBECTULMN. PENTUHIM HE ABNSKOTCA peKoMeHaaunen
noKynaTb, NpogaBaTb UK AepXKaTb Kakyro-nmbo LeHHyto bymary. PENTUHIN He
ABMAKOTCA MHEHMEM OTHOCUTESTbHO NPUEMITIEMOCTU PbIHOYHOM LIEHBI UM COOTBETCTBUSA
TOW UIIN MHOW LIEHHOW Bymaru Lensam v 3agadam KOHKPETHbIX MHBECTOPOB, a Takke
OTHOCUTENBbHO NMPUMEHEHUS HANOrOBbIX OCBOBOXAEHUI UMM HANOrOOBNOXEHNSA KaKMX-
nnbo BbINMAT B OTHOLLEHUM LiEeHHbIX Bymar. Fitch nonyyaeTt Bo3HarpaxaeHue ot



9MUTEHTOB, CTPaxXOBLLMKOB, NOPYyYMTENEN, NPOYNX 3aEMLLMKOB U aHOEPPaNTEPOB 3a
NPUCBOEHNE PENTUHIOB LleHHbIM ByMaram. Pasmep Takoro Bo3HarpaxaeHusi, kak
npasuno, Bapbupyetca B npegenax ot 1 000 gonn. go 750 000 gonn. (Mnn
COOTBETCTBYHOLLMI 3KBUBASIEHT B APYroN BaroTe) 3a AMUCCUIO.

B HekoTopbix cnyyasx Fitch npucBaMBaeT peuTUHr BCeM UMW HECKONBbKUM 3MUCCUAM
3MUTEHTA, NMBO AMUCCUAM, 3aCTpaxoBaHHbIM/rapaHTUPOBAHHBLIM OOHUM
CTpaxoBLymKkoM/nopydmnTenem, 3a ogHo obLlee rogoBoe BosHarpaxaeHue. Paamep
Takoro BosHarpaxaeHusi obbl4HO Bapbupyetcs B npegenax ot 10 000 gonn. go 1 500
000 gonn. (MM COOTBETCTBYIOLLMIN SKBMBANEHT B Apyron BantoTe). NpucesoeHue,
nyGnunkauunsa unu pacnpoctpaHeHne pentuHroB Fitch He aBnseTca paspelueHnem
areHTCTBa Ha UCMOoSfb30BaHME €ro Ha3BaHUSA B KAYECTBE CCbISIKM Ha 3KCMEPTHOE MHEHME
B CBSA3M C KAKUMN-NNBO perncTpaLmMoHHbIMU JOKYMEHTaMN, NpegoCcTaBnsieMbiMu
cornacHo 3akoHogatenbcTBy CLUA o ueHHbIx 6ymarax, 3akoHy BenvkobputaHum o
domHaHcoBbIX ycnyrax u pbiHkax 2000 r. unm 3akoHo4aTeNbCTBY O LIEeHHbIX Bymarax
Kakon-nnbo gpyron ctpaHbl. Bcnegcreme 6onee BbICOKOM 3EKTUBHOCTHU
3NEKTPOHHbIX CPeACTB NybGnmMkauum n pacnpoctpaHeHnsa NHpopMaunmn, aHanMTnieckmne
otyeTbl Fitch MmoryT noctynaTtb noanncymMkam Sf1EKTPOHHbLIX BEPCUN OO TpeX OHEN
paHbLLe, YEM NOANUCYMKAM NevYaTHbIX BEPCUMN.

Tonbko ana Asctpanun, Hoson 3enaHguun, Taneanu n KOxxHon Kopeu: Fitch Australia
Pty Ltd nmeeT nuueH3no Ha npefocTaBrneHne oMHaHCOBbIX yCnyr B ABCTpanuu
(JTnueHnauna AFS Ne337123), koTopasi A4aeT npaBo NpefoCTaBNATb KpeAUTHbIE PENTUHIU
TONbKO ONTOBbLIM KnNneHTam. VHopmaums 0 KpeanTHbIX peNTUHrax, onybnukoBaHHas
Fitch, He npegHasHavyeHa onga MCNONbL30BAHUS NULAMU, KOTOPbIE SABNAKOTCS
PO3HUYHbIMU KNUEeHTamMM B COOTBETCTBUM CO 3Ha4YeHnem 3akoHa o koprnopauusx 2001 r.

SOLICITATION STATUS

The ratings above were solicited and assigned or maintained at the request of the rated
entity/issuer or a related third party. Any exceptions follow below.

ENDORSEMENT POLICYFitch's approach to ratings endorsement so that ratings
produced outside the EU may be used by regulated entities within the EU for regulatory
purposes, pursuant to the terms of the EU Regulation with respect to credit rating
agencies, can be found on the EU Requlatory Disclosures page. The endorsement

status of all International ratings is provided within the entity summary page for each
rated entity and in the transaction detail pages for all structured finance transactions on
the Fitch website. These disclosures are updated on a daily basis.
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