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Rating Action: Moody's stabilises outlook on five Kazakhstan financial
institutions, affirms ratings

28 Jul 2017

London, 28 July 2017 -- Moody's Investors Service has today changed the outlooks to stable from negative on
the ratings of five financial institutions domiciled in Kazakhstan reflecting reduced downside risks to the ratings
from the government's credit strength. At the same time, it has affirmed the ratings of these issuers.

These rating actions follow the stabilisation of Kazakhstan's credit profile as captured by Moody's change of
outlook to stable from negative on Kazakhstan's government rating (Baa3) on 26 July 2017. For additional
information, please refer to the related announcement: https://www.moodys.com/research/--PR_370462.

Specifically, Moody's has changed the outlooks to stable and affirmed the ratings of the following entities:
Development Bank of Kazakhstan, House Construction Savings Bank of Kazakhstan JSC, Halyk Savings
Bank of Kazakhstan, Kazkommertsbank, Fund Of Financial Support for Agriculture JSC.

The full list of affected issuers and credit ratings can be found at the end of this press release.

RATINGS RATIONALE

The change of the outlook on Kazakhstan's Baa3 government bond rating to stable from negative triggered
corresponding changes of the outlooks on the ratings of the five financial institutions whose ratings benefit from
government support uplift. Moody's believes that the capacity and willingness of the Kazakhstan government

to assist state-owned financial institutions and banks that benefit from government support remain
substantially unchanged. The stabilisation of the sovereign credit profile has eased the downside risks the
rating agency had identified earlier when it assigned the negative outlook and prompted the rating agency to
stabilise the outlook on Development Bank of Kazakhstan, House Construction Savings Bank of Kazakhstan
JSC, Halyk Savings Bank of Kazakhstan, Kazkommertsbank, Fund Of Financial Support for Agriculture JSC.

WHAT COULD MOVE RATINGS UP OR DOWN

For the majority of the affected financial institutions, with deposit, debt and issuer ratings being already
positioned at or close to the sovereign rating level, an upgrade is unlikely in the absence of a corresponding
change in the sovereign rating and foreign currency deposit ceiling. For other entities the upward pressure
could arise from considerable improvements of their individual financial performances.

Conversely, the long-term ratings could be revised downwards in case of a downgrade on the sovereign rating
although, given the stable outlook, this is unlikely in the next 12-18 months. These ratings may come under
downward pressure if Moody's observes a substantial deterioration in the macroeconomic environment (which
is not currently anticipated), and/or if the Kazakhstan government's capacity or propensity to render support to
systemically important and state owned financial institutions diminishes.

LIST OF AFFECTED RATINGS

Issuer: Halyk Savings Bank of Kazakhstan

Affirmations:

....LT Bank Deposits (Local & Foreign Currency), Affirmed Ba1, Outlook Changed To Stable From Negative
....Senior Unsecured Regular Bond/Debenture, Affirmed Ba3, Outlook Changed To Stable From Negative
Outlook Actions:

....Outlook, Changed To Stable From Negative

Issuer: House Construction Savings Bank of Kazakhstan JSC



Affirmations:

....LT Bank Deposits (Local Currency), Affirmed Baa3, Outlook Changed To Stable From Negative
Outlook Actions:

....0Outlook, Changed To Stable From Negative

Issuer: Kazkommertsbank

Affirmations:

....LT Bank Deposits (Local & Foreign Currency), Affirmed Ba2, Outlook Changed To Stable From Negative
....Senior Unsecured Regular Bond/Debenture, Affirmed B1, Outlook Changed To Stable From Negative
....Senior Unsecured MTN Program, Affirmed (P)B1

Outlook Actions:

....0Outlook, Changed To Stable From Negative

Issuer: Development Bank of Kazakhstan

Affirmations:

....LT Issuer Rating (Local & Foreign Currency), Affrmed Baa3, Outlook Changed To Stable From Negative
....Senior Unsecured Regular Bond/Debenture, Affirmed Baa3, Outlook Changed To Stable From Negative
....Senior Unsecured MTN Program, Affirmed (P)Baa3

Outlook Actions:

....0Outlook, Changed To Stable From Negative

Issuer: Fund Of Financial Support for Agriculture JSC

Affirmations:

....LT Issuer Rating (Local & Foreign Currency), Affirmed Ba2, Outlook Changed To Stable From Negative
....Senior Unsecured Regular Bond/Debenture, Affirmed Ba2, Outlook Changed To Stable From Negative
....Senior Unsecured MTN Program, Affirmed (P)Ba2

Outlook Actions:

....0utlook, Changed To Stable From Negative

PRINCIPAL METHODOLOGIES

The principal methodology used in Halyk Savings Bank of Kazakhstan, House Construction Savings Bank of
Kazakhstan JSC and Kazkommertsbank ratings was Banks published in January 2016. Please see the Rating
Methodologies page on www.moodys.com for a copy of this methodology.

The methodologies used in Development Bank of Kazakhstan and Fund Of Financial Support for Agriculture
JSC ratings were Banks published in January 2016, and Government-Related Issuers published in October
2014. Please see the Rating Methodologies page on www.moodys.com for a copy of these methodologies.

REGULATORY DISCLOSURES

For ratings issued on a program, series or category/class of debt, this announcement provides certain
regulatory disclosures in relation to each rating of a subsequently issued bond or note of the same series or
category/class of debt or pursuant to a program for which the ratings are derived exclusively from existing
ratings in accordance with Moody's rating practices. For ratings issued on a support provider, this



announcement provides certain regulatory disclosures in relation to the credit rating action on the support
provider and in relation to each particular credit rating action for securities that derive their credit ratings from
the support provider's credit rating. For provisional ratings, this announcement provides certain regulatory
disclosures in relation to the provisional rating assigned, and in relation to a definitive rating that may be
assigned subsequent to the final issuance of the debt, in each case where the transaction structure and terms
have not changed prior to the assignment of the definitive rating in a manner that would have affected the
rating. For further information please see the ratings tab on the issuer/entity page for the respective issuer on
www.moodys.com.

For any affected securities or rated entities receiving direct credit support from the primary entity(ies) of this
credit rating action, and whose ratings may change as a result of this credit rating action, the associated
regulatory disclosures will be those of the guarantor entity. Exceptions to this approach exist for the following
disclosures, if applicable to jurisdiction: Ancillary Services, Disclosure to rated entity, Disclosure from rated
entity.

Regulatory disclosures contained in this press release apply to the credit rating and, if applicable, the related
rating outlook or rating review.

The below contact information is provided for information purposes only. Please see the ratings tab of the
issuer page at www.moodys.com, for each of the ratings covered, Moody's disclosures on the lead rating
analyst and the Moody's legal entity that has issued the ratings.

Please see www.moodys.com for any updates on changes to the lead rating analyst and to the Moody's legal
entity that has issued the rating.

Please see the ratings tab on the issuer/entity page on www.moodys.com for additional regulatory disclosures
for each credit rating.

Vladlen Kuznetsov

Vice President - Senior Analyst

Financial Institutions Group

Moody's Investors Service Limited, Russian Branch
7th floor, Four Winds Plaza

21 1st Tverskaya-Yamskaya St.

Moscow 125047

Russia

JOURNALISTS: 44 20 7772 5456

Client Service: 44 20 7772 5454

Nicholas Hill

MD - Banking

Financial Institutions Group
JOURNALISTS: 44 20 7772 5456
Client Service: 44 20 7772 5454

Releasing Office:

Moody's Investors Service Ltd.
One Canada Square

Canary Wharf

London E14 5FA

United Kingdom

JOURNALISTS: 44 20 7772 5456
Client Service: 44 20 7772 5454
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© 2018 Moody'’s Corporation, Moody's Investors Service, Inc., Moody's Analytics, Inc. and/or their licensors and
affiliates (collectively, “MOODY'S"). All rights reserved.
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AFFILIATES (“MIS”) ARE MOODY’S CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT
RISK OF ENTITIES, CREDIT COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES, AND
MOODY’S PUBLICATIONS MAY INCLUDE MOODY’S CURRENT OPINIONS OF THE RELATIVE
FUTURE CREDIT RISK OF ENTITIES, CREDIT COMMITMENTS, OR DEBT OR DEBT-LIKE
SECURITIES. MOODY’S DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY MAY NOT MEET
ITS CONTRACTUAL, FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY ESTIMATED
FINANCIAL LOSS IN THE EVENT OF DEFAULT. CREDIT RATINGS DO NOT ADDRESS ANY
OTHER RISK, INCLUDING BUT NOT LIMITED TO: LIQUIDITY RISK, MARKET VALUE RISK, OR
PRICE VOLATILITY. CREDIT RATINGS AND MOODY’S OPINIONS INCLUDED IN MOODY’S
PUBLICATIONS ARE NOT STATEMENTS OF CURRENT OR HISTORICAL FACT. MOODY’S
PUBLICATIONS MAY ALSO INCLUDE QUANTITATIVE MODEL-BASED ESTIMATES OF CREDIT
RISK AND RELATED OPINIONS OR COMMENTARY PUBLISHED BY MOODY’S ANALYTICS, INC.
CREDIT RATINGS AND MOODY’S PUBLICATIONS DO NOT CONSTITUTE OR PROVIDE
INVESTMENT OR FINANCIAL ADVICE, AND CREDIT RATINGS AND MOODY’S PUBLICATIONS
ARE NOT AND DO NOT PROVIDE RECOMMENDATIONS TO PURCHASE, SELL, OR HOLD
PARTICULAR SECURITIES. NEITHER CREDIT RATINGS NOR MOODY’S PUBLICATIONS
COMMENT ON THE SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR INVESTOR.
MOODY'’S ISSUES ITS CREDIT RATINGS AND PUBLISHES MOODY’S PUBLICATIONS WITH THE
EXPECTATION AND UNDERSTANDING THAT EACH INVESTOR WILL, WITH DUE CARE, MAKE
ITS OWN STUDY AND EVALUATION OF EACH SECURITY THAT IS UNDER CONSIDERATION FOR
PURCHASE, HOLDING, OR SALE.

MOODY’S CREDIT RATINGS AND MOODY'S PUBLICATIONS ARE NOT INTENDED FOR USE BY RETAIL
INVESTORS AND IT WOULD BE RECKLESS AND INAPPROPRIATE FOR RETAIL INVESTORS TO USE
MOODY’S CREDIT RATINGS OR MOODY'S PUBLICATIONS WHEN MAKING AN INVESTMENT DECISION.
IF IN DOUBT YOU SHOULD CONTACT YOUR FINANCIAL OR OTHER PROFESSIONAL ADVISER.

ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO,
COPYRIGHT LAW, AND NONE OF SUCH INFORMATION MAY BE COPIED OR OTHERWISE
REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED,
REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN
WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON
WITHOUT MOODY'S PRIOR WRITTEN CONSENT.

CREDIT RATINGS AND MOODY'S PUBLICATIONS ARE NOT INTENDED FOR USE BY ANY PERSON AS A
BENCHMARK AS THAT TERM IS DEFINED FOR REGULATORY PURPOSES AND MUST NOT BE USED IN
ANY WAY THAT COULD RESULT IN THEM BEING CONSIDERED A BENCHMARK.

All information contained herein is obtained by MOODY'’S from sources believed by it to be accurate and
reliable. Because of the possibility of human or mechanical error as well as other factors, however, all
information contained herein is provided “AS IS” without warranty of any kind. MOODY'S adopts all necessary
measures so that the information it uses in assigning a credit rating is of sufficient quality and from sources
MOODY'S considers to be reliable including, when appropriate, independent third-party sources. However,
MOODY'S is not an auditor and cannot in every instance independently verify or validate information received
in the rating process or in preparing the Moody's publications.

To the extent permitted by law, MOODY'S and its directors, officers, employees, agents, representatives,
licensors and suppliers disclaim liability to any person or entity for any indirect, special, consequential, or
incidental losses or damages whatsoever arising from or in connection with the information contained herein or
the use of or inability to use any such information, even if MOODY'S or any of its directors, officers, employees,
agents, representatives, licensors or suppliers is advised in advance of the possibility of such losses or
damages, including but not limited to: (a) any loss of present or prospective profits or (b) any loss or damage
arising where the relevant financial instrument is not the subject of a particular credit rating assigned by
MOODY'S.

To the extent permitted by law, MOODY'S and its directors, officers, employees, agents, representatives,
licensors and suppliers disclaim liability for any direct or compensatory losses or damages caused to any
person or entity, including but not limited to by any negligence (but excluding fraud, willful misconduct or any
other type of liability that, for the avoidance of doubt, by law cannot be excluded) on the part of, or any
contingency within or beyond the control of, MOODY'S or any of its directors, officers, employees, agents,



representatives, licensors or suppliers, arising from or in connection with the information contained herein or the
use of or inability to use any such information.

NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS,
MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF ANY SUCH RATING OR OTHER
OPINION OR INFORMATION IS GIVEN OR MADE BY MOODY'S IN ANY FORM OR MANNER
WHATSOEVER.

Moody'’s Investors Service, Inc., a wholly-owned credit rating agency subsidiary of Moody's Corporation
("MCQ"), hereby discloses that most issuers of debt securities (including corporate and municipal bonds,
debentures, notes and commercial paper) and preferred stock rated by Moody's Investors Service, Inc. have,
prior to assignment of any rating, agreed to pay to Moody's Investors Service, Inc. for appraisal and rating
services rendered by it fees ranging from $1,500 to approximately $2,500,000. MCO and MIS also maintain
policies and procedures to address the independence of MIS's ratings and rating processes. Information
regarding certain affiliations that may exist between directors of MCO and rated entities, and between entities
who hold ratings from MIS and have also publicly reported to the SEC an ownership interest in MCO of more
than 5%, is posted annually at www.moodys.com under the heading “Investor Relations — Corporate
Governance — Director and Shareholder Affiliation Policy.”

Additional terms for Australia only: Any publication into Australia of this document is pursuant to the Australian
Financial Services License of MOODY'S affiliate, Moody's Investors Service Pty Limited ABN 61 003 399
657AFSL 336969 and/or Moody’s Analytics Australia Pty Ltd ABN 94 105 136 972 AFSL 383569 (as
applicable). This document is intended to be provided only to “wholesale clients” within the meaning of section
761G of the Corporations Act 2001. By continuing to access this document from within Australia, you represent
to MOODY'S that you are, or are accessing the document as a representative of, a “wholesale client” and that
neither you nor the entity you represent will directly or indirectly disseminate this document or its contents to
“retail clients” within the meaning of section 761G of the Corporations Act 2001. MOODY'’S credit rating is an
opinion as to the creditworthiness of a debt obligation of the issuer, not on the equity securities of the issuer or
any form of security that is available to retail investors. It would be reckless and inappropriate for retail investors
to use MOODY'S credit ratings or publications when making an investment decision. If in doubt you should
contact your financial or other professional adviser.

Additional terms for Japan only: Moody's Japan K.K. (“MJKK") is a wholly-owned credit rating agency subsidiary
of Moody's Group Japan G.K., which is wholly-owned by Moody’s Overseas Holdings Inc., a wholly-owned
subsidiary of MCO. Moody's SF Japan K.K. (“MSFJ”) is a wholly-owned credit rating agency subsidiary of
MJKK. MSFJ is not a Nationally Recognized Statistical Rating Organization (“NRSRQO"). Therefore, credit
ratings assigned by MSFJ are Non-NRSRO Credit Ratings. Non-NRSRO Credit Ratings are assigned by an
entity that is not a NRSRO and, consequently, the rated obligation will not qualify for certain types of treatment
under U.S. laws. MJKK and MSFJ are credit rating agencies registered with the Japan Financial Services
Agency and their registration numbers are FSA Commissioner (Ratings) No. 2 and 3 respectively.

MJKK or MSFJ (as applicable) hereby disclose that most issuers of debt securities (including corporate and
municipal bonds, debentures, notes and commercial paper) and preferred stock rated by MUKK or MSFJ (as
applicable) have, prior to assignment of any rating, agreed to pay to MUKK or MSFJ (as applicable) for
appraisal and rating services rendered by it fees ranging from JPY200,000 to approximately JPY350,000,000.

MJKK and MSFJ also maintain policies and procedures to address Japanese regulatory requirements.
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Fitch Affirms Three Kazakh Policy Institutions

Fitch Ratings-Moscow/London-20 April 2018: Fitch Ratings has affirmed the Long-Term Issuer Default Ratings (IDRs) of
Development Bank of Kazakhstan (DBK) and House Construction Savings Bank of Kazakhstan (HCSBK) at 'BBB-'. The
Outlooks are Stable. Fitch has also affirmed KazAgroFinance's (KAF) Long-Term IDRs at 'BB+' with Negative Outlook. A full
list of rating actions is at the end of this rating action commentary.

KEY RATING DRIVERS

ISSUER RATINGS

The affirmation of the Long-Term IDRs and Support Rating Floors (SRFs) reflects Fitch's view of a high propensity of the
Kazakhstani authorities to support the institutions, in case of need, due to:

- 100% ultimate (although indirect) state ownership.

- important policy roles in the development of non-extracting economic sectors (DBK), the house savings and mortgage
system (HCSBK) and provision of state-subsidised financial leasing to the agricultural sector (KAF) in Kazakhstan.

- a track record of state funding and equity injections to support their expansion (HCSBK and KAF) or solvency (DBK).

- the moderate cost of any support that might be required, given DBK's wholesale debt of 3% of Kazakhstan's 2017 GDP or
16% of sovereign FX reserves at end-2017, and the other two institutions' wholesale debt being negligible relative to sovereign
financial resources.

- guarantees on a third of DBK's third-party liabilities from Sovereign Wealth Fund Samruk-Kazyna (BBB/Stable).

- KAF qualifying as a material subsidiary for its owner, KazAgro National management holding JSC (BBB-/Stable), and the
latter's USD2 billion Eurobond programme containing a cross-default clause in case of subsidiary default.

- potential adverse reputational, economic or social (in the cases of HCSBK and KAF) consequences of not supporting them.

DBK and HCSBK are rated one notch below the sovereign's 'BBB' rating primarily due to (i) indirect state ownership through
JSC National Management Holding Baiterek (BBB/Stable), giving rise to a moderate risk of delays with receipt and pass-
through of sovereign support, as Baiterek's own financial resources are limited; (i) somewhat limited government supervision
of both banks, as no government officials sit on their boards of directors, and DBK is exempt from regulatory oversight by the
National Bank of Kazakhstan; and (iii) the moderate risk that the sovereign could cease providing full support to all quasi-
sovereign entities before defaulting on its own obligations in a severe stress scenario.

KAF is rated two notches below the sovereign mainly due to Fitch's view of its somewhat lower importance for the country's
economy and financial system compared with DBK and HCSBK. The Negative Outlook on KAF's ratings reflects the fact that
there are announced plans to privatise a controlling stake in KAF by end-2020. Although selling a stake at book value to an
investment-grade rated buyer, as required by the privatisation plan, may be difficult, a sale to some local quasi-sovereign fund
or another entity is not inconceivable, which may result in some weakening of the state support propensity.

HCSBK

HCSBK is unlikely to need extraordinary support in the medium term in light of resilient asset quality (0.3% non-performing
loan ratio) and a strong capital buffer, as reflected in a Fitch Core Capital (FCC) ratio of 57% at end-2017. The comfortable
liquidity cushion (38% of total assets at end-2017) is currently sufficient to meet the bank's contingent liability for future
mortgage issuance up to end-2021.

Fitch has not assigned a Long-Term Foreign-Currency IDR to HCSBK as the bank's foreign-currency transactions are
immaterial for its business.

DBK

DBK may require additional capital due to its inherently risky business of lending to greenfields and projects that are
economically important but may not be very profitable. DBK's high-risk assets, as assessed by Fitch, were equal to around 1x
FCC at end-2017, comprising NPLs (1.3% of gross loans), restructured loans (3%), large reportedly performing loans with
significant accrued interest (14%) and some other risky assets. As a moderate mitigating factor, government support could be
provided to some of the problem borrowers due to their importance for the economy.

DBK's FCC ratio stood at 15% of RWAs at end-2017, which is only a moderate buffer relative to its risky assets. Positively, the
bank benefits from regular capital injections from the state, the latest taking place in December 2017 (equal to 1% of RWAs).

The bank's liquidity position is solid, with total available liquidity comfortably covering total wholesale debt repayments up until
end-2021.

KAF
KAF is less likely to need additional solvency support in the medium term due to a high capital buffer (36% equity-to-assets

https://Iwww fitchratings.com/site/pr/10027774 1/4
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ratio of at end-2017) relative to unreserved problems, focus on higher-quality lease issuance and modest growth. NPLs and
restructured exposures of a mostly legacy nature (15% and 12% of gross exposures at end-2017, respectively) were 43%
covered by reserves. If total problematic exposures were fully provisioned, the equity-to-assets ratio would still be a solid 22%.
Given the moderate planned growth of 10% in the next three years capital pressure could only stem from some broader
deterioration of the agricultural sector, which is cyclical by nature.

KAF is 70% funded by the parent through a number of long-term credit facilities including low-cost loans and bonds. A
comfortable liquidity buffer equal to 23% of liabilities was sufficient to cover obligations due within 12 months, including a large
wholesale debt repayment (5% of liabilities) in mid-2018.

DEBT RATINGS

The senior unsecured debt ratings of DBK and KAF are equalised with their IDRs and (in the case of KAF) National Long-Term
rating.

RATING SENSITIVITIES
The ratings of all three policy institutions are sensitive to changes in the sovereign ratings.

The ratings of DBK or HCSBK could be upgraded and equalised with the sovereign if the banks become directly owned by the
government and state officials become more directly involved in the oversight of the institutions. For DBK, upside rating
potential may also emerge if the government replaces or guarantees most of its wholesale funding. Negative rating action on
the banks could follow a marked weakening of their policy roles or association with the sovereign. However, neither scenario is
currently expected by Fitch.

KAF may be downgraded if the plans to privatise a controlling stake go ahead and Fitch views support as less reliable
following the sale. Conversely, if the government decides to retain control of KAF, then its ratings could stabilise at their current
level.

The rating actions are as follows:

Development Bank of Kazakhstan

Long-Term Local-Currency IDR: affirmed at 'BBB-'; Outlook Stable
Short-Term Local-Currency IDR: affirmed at 'F3'

Long-Term Foreign-Currency IDR: affirmed at 'BBB-'; Outlook Stable
Short-Term Foreign-Currency IDR: affirmed at 'F3'

Support Rating: affirmed at '2'

Support Rating Floor: affirmed at 'BBB-'

Long term senior unsecured debt rating: affirmed at '‘BBB-'

Short term senior unsecured debt rating: affirmed at 'F3'

House Construction Savings Bank of Kazakhstan

Long-Term Local-Currency IDR: affirmed at 'BBB-'; Outlook Stable
Short-Term Local-Currency IDR: affirmed at 'F3'

National Long-Term Rating: affirmed at 'AA+(kaz)'; Outlook Stable
Support Rating: affirmed at '2'

Support Rating Floor: affirmed at 'BBB-'

KazAgroFinance

Long-Term Foreign- and Local-Currency IDRs: affirmed at 'BB+'; Outlooks Negative
Short-Term Foreign-Currency IDR: affirmed at 'B'

National Long-Term rating: affirmed at 'AA(kaz)'; Outlook Negative

Support Rating: affirmed at '3’

Support Rating Floor: affirmed at 'BB+'

Senior unsecured debt rating: affirmed at 'BB+'

National senior unsecured debt rating: affirmed at 'AA(kaz)'

Expected senior unsecured debt ratings: affirmed at 'BB+(EXP)/'AA(kaz)(EXP)'

Contact:

Primary Analyst

Dmitry Vasiliev

Director

+7 495 956 5576

Fitch Ratings CIS Limited
26 Valovaya Street
Moscow 115054

https://www fitchratings.com/site/pr/10027774
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Secondary Analyst
Artem Beketov
Associate Director
+7 495 956 9932

Committee Chairperson
Olga Ignatieva

Senior Director

+7 495 956 6906

Media Relations: Julia Belskaya von Tell, Moscow, Tel: +7 495 956 9908, Email: julia.belskayavontell@fitchratings.com
Peter Fitzpatrick, London, Tel: +44 20 3530 1103, Email: peter.fitzpatrick@fitchratings.com

Additional information is available on www.fitchratings.com

Applicable Criteria
Bank Rating Criteria (pub. 23 Mar 2018) (https://www.fitchratings.com/site/re/10023430)
Non-Bank Financial Institutions Rating Criteria (pub. 22 Mar 2018) (https://www.fitchratings.com/site/re/10023420)

Additional Disclosures

Dodd-Frank Rating Information Disclosure Form (https://www.fitchratings.com/site/dodd-frank-disclosure/10027774)
Solicitation Status (https://www.fitchratings.com/site/pr/10027774#solicitation)

Endorsement Policy (https://www.fitchratings.com/regulatory)

ALL FITCH CREDIT RATINGS ARE SUBJECT TO CERTAIN LIMITATIONS AND DISCLAIMERS. PLEASE READ THESE
LIMITATIONS AND DISCLAIMERS BY FOLLOWING THIS LINK:
HTTPS://WWW.FITCHRATINGS.COM/UNDERSTANDINGCREDITRATINGS. IN ADDITION, RATING DEFINITIONS AND
THE TERMS OF USE OF SUCH RATINGS ARE AVAILABLE ON THE AGENCY'S PUBLIC WEB SITE AT
WWW.FITCHRATINGS.COM. PUBLISHED RATINGS, CRITERIA, AND 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
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Solicitation Status

Fitch Ratings was paid to determine each credit rating announced in this Rating Action Commentary (RAC) by the obligatory
being rated or the issuer, underwriter, depositor, or sponsor of the security or money market instrument being rated, except for
the following:

Endorsement Policy - Fitch's approach to ratings endorsement so that ratings produced outside the EU may be used by
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