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Fitch Affirms National Management Holdmg
Baiterek; Outlook Stable

02 MAY 2019 10:58 AMET

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 df 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 equalisatidn 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. o

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/NWWWW.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




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 "NRSRQ"). While certain of
the NRSRO's credit rating subsidiaries are listed on ltem 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'regula'tory
purposes, pursuant to the terms of the EU Regulation with respect to credit rating
agencies, can be found on the EU Regulatory 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.




Fitch noareepanno peiitunru Hanuonanasuoro
yupagsJjsiroiiero xojaaunra baiirepek «BBB»,
nporuo3 «CraduiabHbBII

07 MAY 2018 09:04 AM ET

Fitch Ratings-Moscow-07 May 2018: (nepeBog ¢ aHIWIACKOro A3blKa)

Fitch Ratings-Mockea/llonaon-04 man 2018 r. Fitch Ratings noaTeepanno perTuHMm
AKLMOHepHOro obiyecTsa «HalunoHaneHbIA yNpasnsiowmn xonanHr «baitepek»
(nanee — «bantepek»), KazaxcraH: ONrocpoYHbie peiTuHru gedonTta aMUTEHTa
(«PO3») B nHOCTpaHHON! 1 HAaLMOHaNbHOM BankTe Ha YpoBHE «BBB»,(HauwdHaanblﬁ'
AONrOCPOYHbIN PerTuHr «AAA(kaz)» n kpaTkocpouHbin P13 B MHOCTpaHHOW BanioTe
«F2». TporHos no 4onrocpoyHbIM peiTuHram — « CTabunsHelii». Fitch Takke
NOATBEPAUNO PEUTUHIN MPUOPUTETHOrO Heobecne4YeHHOro BHYTPEHHEro Aonra
xonguHra baitepek Ha ypoeHsx «BBB»/«AAA(kaz)».

B cooTtBeTCTBIM C METOAOMOMMENH PEATUHIOBAHNA KOMNAHWIA, CBA3AHHbIX C =
rocyaapcreom, Fitch paccmatpusaet BaiiTepek kak MMEIOLLMIA CUMBHYIO CBA3L C
Kasaxcrarom («BBB»/nporHos «CTaburbHbii») K OLUEHWBAET BEPOSITHOCTb
npeocTaBNeHnsi rocy4apCTBOM NOAAEPKKU KOMMaHWK Kak BbicoKyto. OCHOBLIBAsiCh Ha
Halen OLeHKE CTeNeHu CBA3N U CTUMYNOB ANS NPEeAOCTABNEHNA NOAAEPKKMA
rocyaapcTBoM, areHTCTBO NPUMEHSAET NOAX04 «CBEPXY-BHU3», YTO HE3aBUCUMO OT
CaMOCTOATENBHOW KPeANTOCNOCOBHOCTN XONAuHra 0BycnoBnueaeT PenTUHIN
bawTepeka Ha 0O4HOM YPOBHE C CYBEPEHHbIMN peATUHIraMu.

KNMKOYEBBLIE PEUTVHIOBBLIE ®AKTOPbI

B cooTBETCTBUM C AaHHON METOAOMOMER, YETHIPE KITIOYEBbLIX PEATUHIOBBLIX hakTopa —
CTatyc, COBCTBEHHOCTL U KOHTPOSb, @ TAKKE UCTOPUS MOMYYEHUA U OXUAAHUA
NOAAEPXKKM — paccMaTpUBAKTCH B Ka4ecTBe (hakTopoB, onpeiensiiollnx cTeneHb
cBsAzn. GakTopbl, XapakTepuaytowmne CTUMYNbl ANs NPEA0CCTABNEHUS NOAAEPKKN,
BKMIOYAKT CoLManbHO-NoNMTMYeckue n UHaAHCOBbIE NocneacTBna aedonTa
KOMMaHWK, CBA3AHHOW C rocyaapCTBOM.

Cratyc, coDCTBEHHOCTL U KOHTPOIb: OLEHKa (haKTopa «O4eHb CUIbHbIA YPOBEHbLY
XonguHr baiTepek — rocyapCTBEHHOE akunoHepHoe o6LLEeCTBO, CO3AaHHOE B Mae
2013 r. B COOTBETCTBMM C yKa3oM [pe3ugeHTa KasaxcraHa  NoCTaHOBNEHUEM



Mpasutensctea Pecnybnukn KasaxcraHn n Haxogsaieecs 8 100-npoLeHTHON
cobcTBEHHOCTY rocyJapcTea. XoNauHr ABNAETCH OAHON U3 TPeX HaLUMOHaNbHbIX
YrpasnaLwWnx XonauHroBbiXx KOMMNaHUA 1 BbICTYNaeT B ponv KBasubiofpKeTHON
OpraHu3aLum rocyapcTaa, Hanpaenas cpeacTBa OT FOCYAAPCTBA B HALMOHAMBHYIO
SKOHOMUKY. VIHCTUTYLMOHAaNbHas MACCUA XONAuHra — NnoaaepxueaTh gusepcudnkaunio
1 pa3BuTUe 3KoHOMUKKN KasaxcTtaHa. Mbl He oXuaaeM, YTO 3TU XapakTepucTuku
NPETEPNAT CyllecTBEHHbIE U3MeHeHUs B 0603pumMmom DyayLuiem.

Beuay crtatyca xonguHra v B COOTBETCTBUM C HALMOHANbHBIM 3aKOHOAATENLCTBOM,
akuuu baiTepeka He paspelieHo Npogaeats, NPefocTaBnATb B kadecTse obecneyeHns
1M HaKNaablBaTh Ha HUX apecT. [0 MHeHWIO areHTCTBa, 9TOT CTaTyc npeanonaraeT
BezycnoeHyio nepegady Bcex akTuBoOB 1 06s3aTensCTB BanTepeka rocygapcTey nnu
FOCCTPYKTYPE, Ha3Ha4YeHHOW rocy4apcTBOM, B Cryyae NUKBMAaLWUM XonauHra.

YneHsl coBeTa AnpekTopoB baiTepeka Ha3Ha4alTCA eAMHCTBEHHBIM aKLUMOHEPOM
KOMMaHuW, a B Ka4ecTBe npeaceaaTens coBeTa AUPeKTopoB BbicTynaeT [pembep-
MuHncTp cTparbl bakeimkad CarndTaes. B coBeT AUPEKTOPOB XONAWHIa BXOAAT
KMIoYEBbIe AOMPKHOCTHBIE NUa CTPaHbl, @ Takke TPU He3aBUCUMbIX AUPEKTopa.
MpaBuTensCTBO KazaxcraHa yTBepKAAeT (PUHAHCOBYIO OTYETHOCTE KOMMAHUK,
COXPAHSET KOHTPOSb B OTHOLUEHUM NPUHATASA CTPATEMMYECKNX PELUEHNA KOMNaHW,
onpegenseT KN4eBbie NoNUTUKM B OTHOLIEHWU Jonra, AMBUAEHO0B U UHBECTULNA,
HasHa4yaeT KOMWUTET Mo ayauTy W BHELLHEro ayauTopa, a Takke OTCnexuBaeT u
KOHTPOMVpPYeT UCMoMbL30BaHNe XONANHIOM CPEeACTB, NOMyYeHHbIX OT rocyAapcTBa.

WcTopus nonyyYeHus n oxXuaaHns noaaepKkm: oueHka daktopa «04eHb CUNbHbIN
YPOBEHb»

C MOMEHTa OCHOBAaHUSA XONAUHr baiTepek nony4aeT perynspHoe rocyAapcTBeHHoe
hUHaHCUpPOBaHKE B BUAE B3HOCOB KanuTana B hopme AeHEKHbIX CpeacTs U
DroaKeTHBIX KpeauToB Noj HA3KYIO NPOLEHTHY0 cTaBky (203 mnpa. TeHre u 243 mnpa.
TeHre Ha koHey 2017 r. COOTBETCTBEHHO), YTO YKa3biBaeT Ha TECHbIE CBA3MN XONAWHra ¢
BropxeTHon cuctemon Kasaxctada. B 2014-2017 rr. xonguHr npoBen pAa HEPbIHOYHbIX
BbINyCcKoB oBnuraymnin, 6onbLNHCTBO KOTOPbIX NpeacTaensoT coboin 20-netHue n 30-
neTHue obnuraumm ¢ eANHOBPEMEHHBIM NoralleHnemM, rog40BLIM KYNoHOM CO CTaBKO B
0,1% 1 oBum HoMVHaNBHLIM 0bbemoM 864,2 mnpa. TeHre. Boinyckn obnurauui Guinu
B nonHom obbeme nprobpeTtenbl HaunoHanbHbiM BaHkom v POHAOM HALMOHANBEHOMo
brnarococtoaHua Campyk-KasbiHa («BBB»/nporHos « CtabuneHbin») 3a cHeT CpeacTs
HaunonaneHoro poraa Pecnybnuku Kaszaxcrad. locyaapcrBeHHoe omHaHCcupoBaHue B




dopme BIoAXKETHBIX KPEAUTOB NOA HNU3KYI0 MPOLIEHTHYIO CTABKY U HEPBIHOYHBIX
BbINyCkoB obnurayuit coctasnsno 99,4% ecex obsizatenbcts Balitepeka Ha kKoHel
2017 r.

XONAMHT NCNOMb30Bas OLIEHOYHbIE PbIHOYHbIE MPOLEHTHbIE CTaBKK NPY onpeaerieHnt
BanaHcoBoO/ CTOMMOCTH 3aiMOB, NONy4YeHHbIX OT rocyaapcTtaa (1 107,2 mnpa. TeHre), B
COOTBETCTBWM C NPUHLMNAMK yYeTa cnpaseanueon ctommocty no MC®0O. B
pesynbTaTe DanaHcoeaa CTOMMOCTb AONTOBLIX 06si3aTenLCTB cocTaBuna 392,8 mnpa.
TeHre Ha koHel 2017 r. (cornacHo HeayAMPOBaHHOW OTYETHOCTH).

XONAUHI NepeaaeT rocyAapcTBEHHOE (DHaHCUPOBaHKUe ceouM 11 AovepHUM
CTPYKTYpam, KOTOpbie, B CBOIO OYepe/b, OCYLECTBNSAIT peann3aunio KOHKPETHOM
rocy4apCTBEHHOW NOMUTUKNA B COOTBETCTBYIOLUUX OTpacnsiX. 3TO yKasbliBaeT Ha POnb
XonguHra B nepepacnpeeneHdn cpeacTse OT rocygapctea B 3koHomuKky. Fitch
oxupaet, Yto banTepek NpogormKUT nony4aTth NOAAEPXKKY OT rocyAapcTea B
pasnuyHbix popmax. Mo oueHkam komnawuu, B 2018-2020 rr. puHaHcuposaHue,
nory4yaemMoe oT rocyaapcTea, coctaBuT 483 mnpa. TeHre.

CoumnaneHo-nonuTuyeckue nocneacTeus B criydae gethonTa: oueHka dakropa
«CWMbHbIA YPOBEHbLY

Mo mHeHuo Fitch, xonauur baittepek urpaeT 0co60 BaXHyI0 porb B peannsauun
nonuTuky Kasaxcraxa no 3KOHOMUYECKOMY pasBUTMIO Yepes .awsepcwdmxaumo 7
NOAAEPKKY HECBLIPbEBLIX CEKTOPOB 3KOHOMMUKW, MHHOBaLWOHHOIO Pa3BUTUS, NOALAEPIKKY
3KCMOPTOOPUEHTUPOBAHHLIX 0BpabaTbiBatownx oTpacnen. B koHue 2017 r. akTUESI
rpynnel Batepek coctasnsanu okono 9% ot BBl cTpaHsbi.

HennarexecnocobHOCTb Xonaukra umena Obl CyLLEeCTBEHHbIE CoLUanbHble
NOCNeACTBMSA, NOCKOTbKY (UHAHCOBLIA AeonT nocTtasun Dbl Nog yrpo3y NpoaoKeHue
npegocTaBnexnsa QOHAUPOBAHNUSA LUMPOKOMY KPYTy nonyvyatenei B pasfinyHbiX
CeKTopax HaulnoHanbHOW 3KOHOMUKM, ABIAIOWMNXCH COLUManbHO 3HaYMMbIMU, BKITIOYaA
npefocTaBnexne AOCTYNMHOMO XWbA Yepes ero JoYepHue CTPYKTypbl, KazaxcTaHCcKyo
WnoTeuryto Komnanuio («BBB-»/nporHo3s « CtabunbHbiii»), baiTepek AeBenonmMeHT 1
*unctponcbepbaHk Kasaxcrana («BBB-»/nporHos «CTabunbHblit»), a Takke
KpeauToBaHue manoro u cpegHero busHeca (Yepes Jamy).

baiTepek siBNAETCA rocyAapCTBEHHBIM UHCTPYMEHTOM (D1HAHCUPOBAHMS, NPU3BAHHbLIM
crnocobcTBOBaTL SKOHOMUYECKON ANBEPCUdUKaLMN N Pa3BUTUIO MHPPACTPYKTYPSI




KazaxcTtara 3a cyeT PUHAHCUPOBAHWUS WHBECTULMIA B pas3nu4Hble HeCbipbeBble
CEKTOPbIl, B YacTHOCTK Yepes bakk passutua KasaxctaHa («bPK», «BBB-»/nporHos
«CTtabunbHbin»). BanTepek — eANHCTBEHHbIA rocyfapCTBEHHbIN MHCTMTy‘I:TaKOFO poaa,
NO3TOMY €ro CMOXHO 3aMEHUTb B CPEAHECPOUHOW NepCrnekTuee i NpMoCTaHOBKa ero
[esTens,HOCTU okasana B6bl BpeMEHHOe HeraTuBHOe BNUsHVE Ha (hbuHaHcupoBaHwue
rocyapCTBOM 9KOHOMWYECKOro PasBuTUA CTPaHbl.

duHaHCcoBbIE NMOCMNEACTBUS B crnyYae aedonTa: oueHka hakTopa «oueHb CUIbHbIA
YypPOBEHbL»

Fitch paccmaTtpusaeT BaiTepek kak (PMHAHCOBOro areHTa npasutenscTea KasaxcraHa
n cunTaeT, YTo AedonT BalTepeka okasan 6bl CyLleCTBEHHOE HeraTtTuBHoe BNuUAHWe Ha
[lOBEpME UHBECTOPOB K NpasuTenbcTBy KazaxcTana, YTo npuseno Obl K
CYLLECTBEHHOMY YBENWYEHNIO CTOUMOCTU (POHAVPOBAHUA UK AaXe BPeMEeHHOMY
3aKPbITUIO BHELUHWX 4OMNTOBbIX PLIHKOB ANA rocyaapcTea.

B 10 Bpema kak Ha uHauBKMAyanbHoW ocHoBe baiTepek nonaraeTcs Ha rocyjapcrso
WY CBSA3AHKHbIE C rOCYOapCTBOM OpraHusaunu B kKayecTse eAWHCTBEHHOro NCTOYHMKA
hvHaHCVpOBaHUSA, BeAyLLMe KOMNaHui B ero nopTiene ABNATCA akTUBHBIMU
UrpoKaMu Ha pPbiHKE, NPUBNEKAKOWMMW CPEeACcTBa Ha MEXAYHAPOAHbIX U BHYTPEHHUX
pbIHKax oBnurayuil, a Takke 3auMCTBOBaHUA OT 3apydexHbix HaHKoB U
MEXAYHapOoAHbIX (hMHAHCOBbLIX opraHn3auuin. Kpome Toro, bantepek npegocrasun
HECKOMNbKO rapaHTuil ANA NPUBREYSHNs MEXAyHapoAHOro hoOHANPOBAHNSA € LIENbIO
NOAAEPKA MHBECTULMA B 9KOHOMUKY CTpaHbl.

[laHHan oLeHka B COOTBETCTBUW C METOAOMNOTMEN PENTUHIOBAHIA KOMMAHWA,
CBSI3aHHbIX C rOCYAapCTBOM, BEAET K chuHanbHomMy ckopuHry B 50 6annos, uto
obycniasnueaeT penTuHr bantepeka Ha OQHOM YpPOBHe C cyBepeHHbiMn PO3,
HE3aBUCKMO OT OLEHKM KpeaUTOCNOCOBHOCTI XONAMHIa Ha CaMOCTOATENBHOW OCHOBE.

GOAKTOPBI, KOTOPLIE MOIYT BNUATE HA PEUTUHIX B BYAYLLEM
PeliTuHru baiiTepeka Haxo[4aTcsa Ha 0AHOM YPOBHE ¢ peiTuHramu Kasaxcrana. B
Criyyae noBbilIEHUA CYBEPEHHBIX PENTUHIOB, 3TO HAWAET OTPAXKEHWE B PENTUHrax

BaiTepeka, npw ycrosu, 4TO CBA3b XONAWHra ¢ rocygapcTBOM OCTAHETCH
HEU3IMEHHOMN.

W, HaoBopoT, HeraTuBHOE PeNnTUHroBOE AeicTene no KasaxctaHy unu nepeoueHka




CTeneHu ceAsn bavTepeka ¢ rocyapcTeoM Ui CTUMYMOB ANA NPpeAocTaBneHns
roCnoAAepP KKy npusern Bbl K MOHWXEHUIO PENTUHIOB.
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MpumeHumblie METOACNOTUN

«MeTogonorns penTUHroBaHus KOMNaHWNA, CBA3aHHbIX ¢ rocygapcteom»/Government-
Related Entities Rating Criteria (07 despansa 2018 r.)
htips://www.fitchratings.com/site/re/10019302

«KpuTepun npucBoeHna penTUHIOB MECTHBIM W PervnoHanbHeIM OpraHam BrnacTv — 3a




npegenamun CLUA»/International Local and Regional Governments Rating Criteria -
QOutside the United States (18 anpens 2016 r.):
https.//www.fitchratings.com/site/re/878660

«PenTuHru no HauMoHanobHoK Wkane»/National Scale Ratings Criteria (07 MapTa 2017
fo)
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HA BCE KPEWUTHLIE PEUTUHIM FITCH PACMPOCTPAHSAIOTCA
ONPEAENEHHBIE OrPAHUYEHUA U OUCKINEWMEPBI. Mbl MPOCUM BAC
O3HAKOMWUTLCH C 3TUMW OTPAHUYEHNAMWN U ANCKNEUMEPAMMW NO
CCbINKE: HTTPS://WWW.FITCHRATINGS.COM/UNDERSTANDINGCREDITRATING
S. KPOME TOIO, ONPENENEHUA PEUTUHIOB W YCNOBUA UX
MCMONb3OBAHMA OOCTYMHbI HA OPULIMATIBHOM MHTEPHET-CAUTE
AFEHTCTBA WWW.FITCHRATINGS.COM. HA CAWUTE B NOCTOAHHOM JOCTYTE
TAKKE PA3MELLEHbLI CMIACKA ONYBNUKOBAHHBLIX PEUTUHIOB U
METOOONOMM NPUCBOEHWA PEUTUHIOB. B PA3LENE «KOAEKC
NPOPECCUOHANBHOM 3TUKU» CANTA HAXOOATCA KOLEKC
NMPOPECCUOHANBHOM 3TUKM FITCH, NONMUTUKA ATEHTCTBA B OTHOLUEHWN
KOHOWUAEHUMANBEHOW MHOOPMALIMK, KOH®TUMKTOB MHTEPECOB,
«KUTANCKOW CTEHbI» MEXKOY AQOUNTMPOBAHHbLIMW CTPYKTYPAMU,
MONUTUKA HAL3OPA 3A COBNMKAEHMEM YCTAHOBJEHHLIX NPABWI U




APYIMME PENEBAHTHLIE NMONMUTWKW U MPOLIEQYPLI. MHOOPMALINA O
COOTBETCTBYIOLWX MHTEPECAX AUPEKTOPOB W AKLIWOHEPOB AOCTYMHA
MO CChIMIKE HTTPS:/MMWWW.FITCHRATINGS.COM/SITE/REGULATORY. Fl.-”TCH

MO MO NMPEAOCTABNATL APYIME PA3PELLEHHBLIE YCIYTU PEP’ITMHWEMQW
SMUTEHTY UK CBASAHHbLIM C HAM TPETbUM CTOPOHAM. MH®OPMALIUA O
MAHHOW YCNYIE NPUMEHUTENBHO K PEMTUHIAM, MO KOTOPBIM BEAYLLWIA
AHANUTUK BASUPYETCH B OPUANYECKOM NALE, SAPETMCTPUPOBAHHOM B
EC, MPEACTABIEHA HA KPATKOW CTPAHULIE MO BMUTEHTY HA BEBCANTE
FITCH. '

© 2018 r. Bnageney aeTopckux npas: Fitch, Inc., Fitch Ratings Ltd. n govepHue
komnanuu. 33 Yaittxonn Ctput, Heto-Mopk, NY 10004. TenedoH: 1-800-753-4824,
(212) 908-0500. dakc: (212) 480-4435. lioboe BocnpoussefeHne gaHHOro maTepuana,
MOMHOCTBLIO UMK YacTU4HO, Be3 paspelleHns Bnagensuya sanpelieHo. Bee npasa
sawmweHsl. MNpu NnpucBoeHuy 1 nogaepxxaHun pentunros Fitch nonaraeTcs Ha
(paKTUHECKYHD MH(OPMAaLIMIO, KOTOPYIO OHO NOMy4aeT OT 3MUTEHTOB, aH,qeppaﬁTepos u
U3 APYrux UCTOMHUKOB, KoTopble Fitch cunTaeT HapexHbimu. Fitch nposoanT pasymHoe
uccnepoBaHve akTuieckon nHgopmMaLlum, Ha KOTOpPYIO OHO nonaraeTcs, B
COOTBETCTBUW CO CBOEN PENTUHIOBOW METOO0NOrMEN 1 NonyvyaeT pasymHoe
NOATBEPKAEHWE NPABUINBLHOCTY 3TON MHpopMaLIMK U3 He3aBUCHMBIX WCTOUHWMKOB, B TOW
MEpe, B KOTOPOW Takne WCTOYHWUKM AOCTYNHbI ANA COOTBETCTBYIOLIEN LIeHHON Bymaru
Unu B COOTBETCTBYIOWENR prncaukumn. Cnocod uccneposanus Fitch daktudeckon
nHpopmauun 1 obbem YAOCTOBEPEHUA e NPaBUMbHOCTA, KOTOPOE areHTCTBO
nony4aeT OT TPETbMX CTOPOH, ByAyT pasnuyaThCa B 3aBMCMMOCTH OT Xapakrepa
pelTuHryemoi LeHHon ymarn u ee amuteHTa, TpeboBaHuii U NPaKTUKA B TON
IOPUCOVKLAN, FA€ OCYLUECTBNASTCS pa3MeLLleHNe U NPoaaKa PENTUHIYEMON LEEHHOW
Bymaru w/vunu rae pacronokeH aMUTEHT, OT AOCTYNHOCTU W XapaKkTepa peneBaHTHON
ny6rvdHoi nHdopmaummn, ocTyna K MEHEIXKMEHTY U KOHCYNbTaHTaM IMUTEHTA,
HaNUYUs YXKe CYLLeCTBYIOLMUX yOOCTOBEPEHUN NPpaBuiibHOCT MHPOpMaLIUK OT TPETbUX
CTOPOH, TAKUX KaK 3aKnodYeHns ayguTopos, NucbMa O NPoBeAeHU cornacoBaHHbIx
npoueayp, ACKYMEHTbI N0 OUEHKE CTOMMOCTH, aKTyapHble 3aKI4eHns, TeXHu4Yeckne
OTYETHI, IOPUAUYECKUE 3AKMIYEHMNA U NPOYNE OTHEThI, NpeaoCTaBNEHHbIe Tpewa'Mm
CTOPOHAMU, OT HanNW4us He3aBUCUMbIX U KOMNETEHTHbBIX TPETbIX CTOPOH, CNOCOBHBIX
YAOCTOBEPUThL NMPaBniibHOCTb MHGYOPMALMK B OTHOLIEHUI KOHKPETHOW LieHHOW Dymaru
MMNY KOHKPETHOW opUCaONKLMA 3IMUTEHTA, a Takke OT paga Apyrux @akTopos.
[Tonb3oBatenu pelTuHroB Fitch 4OMKHBI NOHUMATL, YTO HX AONONHUTENbBHOE
nccneaoBanve akTudeckon nHgpopmaumnn, HA kakoe-nubo nogreepaeHne




NPaBunbHOCTI OT TPETbIUX CTOPOH He MOXeT obecneynTb TOYHOCTb n nonHOTy Bcew L
nHchopmaumu, Ha kotopyto Fitch nonaraercs npmmeHuTeano K peMTnHraM : L
B KOHEUYHOM MTOre 3MUTEHT U €ro KOHCYMbTaHTbl OTBEYAKOT 3@ TOYHOCTL UHAhopMaLni,
KOTOPYIO OHM NpeaocTaBnaAwT Fitch 1 peiHKY B AOKYMEHTALWU NO PasMeLeHNI0 LeHHbIX
Bymar u gpyriux otyeTtax. Mpu npuceoexnn pedTuHros Fitch BbIHy}K,QEHO nonaraTbcn Ha
paboTy SKCNepToB, B TOM YACNE HA HE3aBUCUMbIX ayAUTOPOB npumeumenbﬂ K

thuHAHCOBOV OTYETHOCTYW U IOPUCTOB NPUMEHUTENBHO K OPUANYECKUM U HarIOI'OBbIM
Bonpocam. Kpome Toro, PelTUHIM Mo CBOEN CyTU HalleneHbl Ha NepenekTusy 1
BKITIOMAIOT AONYLLUERNA W NPOrHO3bI B OTHOLEHUW Byayuinx cobbiTuit, KOTopbie No
CBOE Npupo/e He MoryT ObiTb NPoBEPEHbI Kak hakTel. B pesynbTarte, HeCMoTps Ha
Kakylo-niBo NPOBEPKY CYLIECTBYIOWMX (DaKTOB, Ha PEATUHIM MOTyT BuATL Oyayuine
cobbITUSA 1 YCNOBUA, KOTOPbLIE HE OXUAANNCh HA MOMEHT NPUCBOEHWA UMK
NoATBEPXAEHUA PedTUHra.

Nudbopmaums, conepauiascs B HaCTosLWeEM oT4eTe, NybrnmKkyeTca Ha yCnoBuax «kak
ecTb», Bes Kakux-nubo 3aBepeHunin u rapadTuii. PeiituHry Fitch npeactaensalT cobon
MHEHWE OTHOCUTENBLHO KPEAUTHOrO KavecTsa ueHHon Bymaru. [laHHoe MHeHue
OCHOBAHO Ha YCTAHOBMEHHbIX KpUTEPUAX U MEeToAoNorusix, kotopele Fitch
nepecmaTpusaeT u 06HOBMAET Ha NMOCTOAHHON ocHoBe. Takum obpasom, PEeuTUHIN
ABNAIOTCA KONNEKTUBHLIM NpogykTom Fitch, n Hukakoe dusnyeckoe nuuo unm rpynna
NUL, HE HECYT eAWHOMNUYHON OTBETCTBEHHOCTM 38 PEUTUHI. PENTUHIN He ABNSAIOTCA
MHEHUEeM OTHOCUTENbHO pucka yObITKOB BCeACTBUE Kakux-nnbo dpakTopos, Kpome
KPEAWTHbLIX PUCKOB, 3@ UCKIIOYEHUEM Cy4YaeB, korAa 3TO OroBopeHo oTAensHo. Fitch
He 3aHMMAaeTCs pasMeLLeHueM Unin NPoAaAKEN Kakux-nubo LieHHbIX Bymar. Bce oTyeTs
Fitch UMEIOT COBMECTHOE aBTopcTBo. Pusndeckne nuua, ykasaHHole B otyertax Fitch,
yyacTsoBanu B pOpMUPOBAHNN MHEHWI, COAEpXKaLLNXCs B OTHYeTaX, OAHAKO He HeCyT
3a HUX €0UHONWYHOW OTBETCTBEHHOCTU. OHU yKa3biBAOTCH MCKMIOYUTENbHO Kak
KOHTaKTHble nuua. PenTuHrosbift otyeT Fitch He aBnaeTcs NpocnekToM aMUCCUN U He
CRYKWUT 3aMeHON NHdopMaum, nogobpaHHON, NPOBEPEHHON 1 npeacTaBneHHoun
WHBECTOPaM 3MUTEHTOM WK ero areHTami B CBA3M € NpoAaxen LieHHbIX bymar.
PeiTuHMY MoryT BbiTh W3MEHEHbI UM 0TO3BaHbI B N060E BpeMsA v No nodon NpuynHe
NCKMIOYUTENBHO Ha yeMoTpehnue Fitch. AreHtcTso Fitch He npefocTasnAeT kakux-nuoo
KOHCYMbTaUKUiA No BONPOCam NHBECTULMIA. PeNTUHM He ABNsA0TCA pekoMeHaaunen
rnokynaTh, Npoaasath UMK AepxkaThb Kakylo-nmbo LeHHylo Bymary. PenTuHrM He
ABMAKTCA MHEHUEM OTHOCUTENBHO NPUEMNEMOCTH PbIHOYHON LieHbl U COOTBETCTBUSA
TOW WM UHOW LieHHOW Bymaru Lensm 1 3agavaM KOHKPETHbIX MHBECTOPOB, a Takxe
OTHOCUTENbHO NPUMEHEHWSI HAaNoroBbiX 0CBODONAEHUA N HANOroOBNOXKEeHUs Kakux-
nvbo BbINMaT B OTHOLEHUK LeHHbIx Oymar. Fitch nonyyaeT BosHarpaxgexve ot




3MUTEHTOB, CTPAXOBLIMKOB, MOPYYUTENEN, NPOHKNX 3AEMLLWUKOB U ar—;.qep;ﬁaﬁ*reppa 3a
npUcBOeHne PeiTUHIOB LeHHbIM Oymaram. Pasvep TaKoro BO3HarpaXxaeHns, Kak
npasuno, BapbupyeTcs B npeaenax ot 1 000 gonn. Ao 750 000 gonn. (M.TTM. i
COOTBETCTBYIOULMI 3KBUBANEHT B APYroW BanoTe) 3a 3MUCCHIO.

B HekoTopblx cnydasx Fitch npuceanBaeT peUTUHT BCEM IV HECKONMbKUM 3MUCCUAM
SMUTEHTA, MO0 OMWUCCUAM, 33CTPaxoBaHHbIM/TapaHTUPOBAHHBIM OAHUM
CTpaxoBLUMKOM/NopyYuTEnem, 3a oaHo oblee rogosoe BosHarpaxaexve. Pasmep
Takoro BosHarpakaeHus obbiMHO BapbupyeTcs B npeaenax ot 10 000 gonn. Ao 1 500
000 gonn. (MW CoOTBETCTBYIOLWIA 3KBUBANEHT B Apyron santTe). [puceoeHue,
nyGnukauua unv pacnpocTpaHeHne peiTuHIos Fitch He aBnAeTCA paspelleHnem
areHTCTBA Ha UCNOMb30BaAHWE €ro Ha3BaHUs B Ka4eCTBe CCbITKU Ha 3KCMepTHOe MHEeHne
B CBSI3U C KakuMn-nubo perucTpaumnoHHbIMM AOKYMEHTaMK, NpeaocTasnaembiMu
cornacHo 3akoHoaatenbcTay CLUA o LieHHbIx Bymarax, 3akoHy BenvnkobputaHum o
huHaHcoBbIX yenyrax u pbiHkax 2000 r. unu sakoHogaTerbCTey O UeHHbIX Bymarax
kakoi-nubo apyron cTpaHbl. BeneacTeue Gonee BbICOKON 3heKTUBHOCTH
3NEKTPOHHbIX CPeACTB NyBnukaLmun n pacnpocTpaHeHns NHHOpMaLUnK, aHanuTuieckne
oTueTbl Fitch MOTYT nocTynaTh NOANMCYNKaM 3NEKTPOHHbLIX BEPCWiA A0 TPEX AHEW
paHblle, YeM MoANUCYUKaM NevaTHbIX BEPCUi.

Tonbko anst Asctpanuu, Hosoit 3enanauu, Taisanun u FOxHol Kopewu: Fitch Australia
Pty Ltd umMeeT nuueH3Mio Ha NpeaocTaBneHne MHaHCOBbIX yCnyr B ABCTpanumn
(NMuuyeHsus AFS Ne337123), koTopas gaeT npaso NpeAoCTasNATe KpeAUTHbIE pPeATUHII
TONBKO ONTOBEIM KnueHTam. MHbopMaums 0 KpeanTHbIX pedTuHrax, onybnukoBaHHas
Fitch, He npeaHasHa4YeHa Ana UCNOoNb30BAHUA NULAMW, KOTOPbIE ABMNAKTCA
PO3HWYHBIMY KNIWEHTaMU B COOTBETCTBMN CO 3HA4YEHNEM 3akoHa O Kopnopaumsx 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 Regulatory 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.




