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Fitch Affirms Kazakhmys Insurance at IFS 'B+'; Outlook Stable

Fitch Ratings-London-11 July 2017: Fitch Ratings has affirmed JSC Kazakhmys Insurance
Company's (Kazakhmys Ins) Insurer Financial Strength (IFS) Rating at 'B+' and its National IFS
rating at 'BBB(kaz)'. The Outlooks are Stable.

KEY RATING DRIVERS

Kazakhmys Ins's capital position is strong for the rating level and the insurer has a track record of
profitability. Offsetting factors include the low average credit quality of its investment portfolio,
aggressive growth strategy and high dependence on outwards reinsurance.

Based on Fitch's Prism factor-based model (Prism FBM), Kazakhmys Ins's capital score improved
to "extremely strong" at end-2016, from "strong” at end-2015. The company maintained low net
premium volumes, which together with considerable reinsurance utilisation, led to stable target
capital. In addition capital injections from shareholders increased the available capital and
contributed to the strengthened capitalisation.

The capital injections have also created an extensive buffer in the insurer's regulatory solvency
margin, which grew to 411% at end- 2016. However, due to subsequent considerable top-line gross
premium growth and changes in the solvency reporting calculation basis the regulatory solvency
margin decreased to, albeit a still comfortable level of, 133% at end-5M17.

Kazakhmys Ins has a track record of positive financial results over the last five years. In 2016 the
company reported moderate net income of KZT355 million compared with the 2015 result of
KZT994 million. Unlike 2015, the net result in 2016 was mainly supported by a strong gross
investment component of KZT907 million and by rather modest underwriting income. Adversely, a
considerable impairment loss of KZT417 million and an FX loss on investments of KZT240 million
negatively impacted earnings, and led to a net investment result of KZT240 million. In 5M17 the
company reported a modest net income of KZT23 million based on regulatory statutory reporting,
supported by investment returns as was the case for 2016 results.

In 2016 Kazakhmys Ins's underwriting result turned positive at KZT153 million compared with an
underwriting loss of KZT308 million in 2015, with the combined ratio improving to 96% from
115%. The loss ratio decreased to 35% in 2016 from 40% in 2015, with compulsory motor-third
party liability insurance being the main contributor.

Fitch views Kazakhmys Ins's investment portfolio to be of weak credit quality. Bank deposits
accounted for 67% of Kazakhmys Ins's total investments at end-2016 compared with 79% at end-
2015, before falling further to 50% at end-5M17. All deposits are held in local banks mainly rated
in 'B' category. Fitch notes the weak average credit quality of these banks, which is mainly
attributable to the poor financial standing of the local banking system.

The company reported significant growth in 2016, with gross written premiums increasing by 160%
from 2015 levels. Growth on a net premium basis was lower at 83% in 2016. Net growth was
largely driven by compulsory motor third-party liability (MTPL) policies and, to a lesser extent, by
the general third-party liability (TPL) business. As a result, the share of MTPL in the company's
underwriting portfolio grew to 62% in 2016 from 52% in 2015.

Kazakhmys Ins's reinsurance utilisation ratio was very high and increased to 89% in 2016 from
84% in 2015 with a five-year average of 81%. The company uses reinsurance primarily for fronting

purposes on property, third-party liability, and health risks for big commercial accounts, including
Kazakhmys Corporation.



RATING SENSITIVITIES

The ratings could be upgraded if Kazakhmys Ins improves the average asset credit quality of
investments and successfully implements its growth strategy, with sustainable underwriting
profitability and diversification of the portfolio.

The ratings could be downgraded if the regulatory solvency margin falls below 110% on a sustained
basis or if shareholders fail to support Kazakhmys Ins's growth strategy.
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Fitch noaTBepaun/io peiiTuHr cTpaxoBoii komnanuu Kazaxmeic Ha
ypoBHe «B+», nporuo3 «CraduninHbI»

(nepesoo ¢ anenuiicko2o A3bika)
Fitch Ratings-Jlonnon-11 wmions 2017 r. Fitch Ratings moaTsepmmno peHTHHT (QHHAHCOBOI
ycroruuBoctr («PD@Y») crpaxosoit komnannn AO Kazaxmbic («Kasaxmbic») Ha ypoBHE «B+» 1
HanoHanbHbI POY «BBB(kaz)». [Iporunos no peitiaram — «CTabHIBHBINY.

KJIIOYEBBIE PEUTUHI OBBIE ®AKTOPDI

Karmmramsaunst Kasaxmeica sBjisieTcsl CHITBHOM UIS YPOBHS PEHTHHTA KOMIAHHH, H CTPAXOBIIHK
MMEET HCTOPHIO MPHOBUIBHOM JEATENBHOCTH. B TO ke Bpemsi PEHTHHTH YUWTHIBAIOT HH3KOE
CPEIHEe KPEIUTHOE Ka9eCTBO HMHBECTHIIHOHHOTO MOPTQENs KOMIIAHHH, arpeCCHBHYIO CTPATETHIO
POCTa U BBICOKYIO 3aBUCUMOCTH OT HCXOSINETO TIEPECTPAXOBAHNUS.

Cornacro Qaxroproit Mogemn Fitch «IIpusma» (Prism FBM), moxasarens kamwrana Kazaxmsica
YIYHIIUIICS 110 yPOBHS «HCKITIOYUTENIBHO CHITbHBINY» Ha KOHel 2016 T. 10 CPaBHEHHUIO ¢ ypOBHEM
«cunpHBIN» Ha KoHen 2015 r. KoMmnanus momnepkuBana HU3KHE 0OBEMBI UMCTHIX MIPEMHUHN, UTO,
BMECTE ¢ CYHICCTBEHHBIM HCIOJIb30BAHWEM MEPECTPAXOBaHMUS, OOYCIOBHIIO CTAOMIBHBIN LENICBOM
Kanurtan. Kpome Toro, B3HOCHI KalMTana OT aKIMOHEPOB YBEJWUMIM NOCTYITHBIA KamuTal H
CIIOCOOCTBOBAITH YKPEIUICHHIO KAITUTATH3alNH.

B3HOCEI KanmuTana TakKe CO3Nany 3HAYMTENBHBIN 3amac IPOYHOCTH IO PETYJIATUBHON MapiKe
TJIATeXKECIIOCOOHOCTH CTPaXOBIIMKa, KOTOPBIN yBenuamicst 1o 411% ma xomer 2016 . B To xe
BPEMA BBHIY TIOCJICAYIOMIETO CYIECTBCHHOTO POCTa COOPAHHBIX BAJIOBBIX MPEMHH M M3MCHEHHS B
METOLOIOTHH pacyeTa Map Xk IUIAaTeKECITIOCOOHOCTH PETYIIATHBHAA MapKa IIaTeKECTOCOOHOCTH
COKpATHJIaCh, XOTA U 10 MO-TIPeKHEMY KOMMOPTHOTO ypoBHS B 133% Ha koHen 5 mec. 2017 1.

KazaxmeIc MMeeT HCTOPHIO TIONOXHTEIBHBIX (MHAHCOBBIX PE3yJIBTATOB 3a TIOCHeNHHE 5 Jer. B
2016 r. KOMIIaHWs COTIIACHO OTYETHOCTH MUMEJIA YMEPECHHYIO YHCTYIO NPUOBLTH B 355 MIIH. TEHTE B
CpaBHCHUHM C pe3ynbratoM 3a 2015 r. B 994 muH. Tenre. B otnmune ot 2015 T. YHCTHIH pesyibTaT B
2016 r. momnepKUBANCS ITaBHBIM 06Pa30M CHIIBHOM BAIOBON MHBECTHIMOHHOMN COCTaBJISIIOIICH B
907 MIH. TeHTe M TOCTATOYHO HEBBICOKOH TPHOBLIBIO OT CTPaxoBOM NEATENBHOCTH. B KadecTre
HCTATHBHOIO MOMCHTA CIIElyeT OTMETHTD, UTO CYIIECTBEHHBIH YOBITOK OT 00CCLEHEHNs B pasMepe
417 MyH. TeHre W yOBITOK OT Onepanuii ¢ WHOCTPaHHOH BaylOTOH B pasmepe 240 MIH. TeHre
HETaTHBHO CKA3aIUCh Ha MPUOBLIM 1 00YCIOBHIIM YHCTHIA HHBECTHIMOHHBIN Pe3yibTar B 240 MITH.
TeHre. 3a 5 mec. 2017 r. KOMIIaHHUs COTTIACHO OTYETHOCTH MMelia HEOOJNBITYIO YHCTYIO NPHOBITE B
pasmepe 23 MUIH. TEHT€, HCXOJs M3 DETYJISTHBHON OTYETHOCTH MO HAI[MOHATBHBIM CTaHIapTam,
KOTOpast MOAICPpXKHUBAIACH HHBECTHLIMOHHBIM JI0X0I0M, KaK U B Cilydae ¢ pe3yisratamu 3a 2016 r.

B 2016 r. anneppalf THHTOBBIH pe3ybTar y Kazaxmsica cran nonoxurensasiv Ha ypoBHE 153 miH.
TCHI'C B CPAaBHEHHH C YOBITKOM OT CTPAXOBOH NESTEILHOCTH B pasmepe 308 muH. Tenre B 2015 .,
UpY  yTyqICHAW KOMOWHMpOBaHHOTO Kodhdummenta ¢ 115% 1m0 96%. Kosddunment
yOBITOUHOCTH CHE3WICS 10 35% B 2016 T. 1O cpaBHeHHIO ¢ 40% B 2015 r., ¥ OCHOBHBIM
MCTOYHMKOM  OBLIO  00S3aTeNBHOE  CTPaxOBaHWE TPAXIAHCKO-IPABOBOH  OTBETCTBEHHOCTH
BJIaJICTIBIIEB TPAHCIOPTHBIX cpescTB («OTTIOx).

Fitch paccmarpusaer mHBeCTHIHMOHHDIT noprdens Kazaxmeica kak uMeromuii ciaGoe KPEIUTHOE
Ka4ecTBO. baHkoBckue memnosnuts! cocrasumm 67% CYMMapHBIX MHBeCTHUIIMH Kazaxmeica Ha koHelr
2016 r. B cpaBHeHnm ¢ 79% Ha komer 2015 T., & 3aTeM e1ne Gosee COKpaTHIHCh 10 50% Ha KoHeIl
5wmec. 2017 r. Bece memosuTs HaXOIATCS B Ka3axXCTaHCKUX OaHKaX, B OCHOBHOM HMMEIOIIHNX
peuTHHTH KaTeropuu «By. Fitch ormeuaer criaGoe CPCIHCC KPEIMTHOE Ka4eCTBO 3THX OAaHKOB,



KOTOpPOE B OCHOBHOM OOYCIIOBIICHO Cla0bIM (DMHAHCOBBIM COCTOSIHMEM OaHKOBCKOW CHCTEMBI B
CTpaHe.

CorTacHO OTYETHOCTH KOMIIaHHs MMeJa CyIecTBeHHBIH pocT B 2016 ., korma o6seM cOOpaHHBIX
BAJIOBBIX IpeMuil BeIpoc Ha 160% oTHOcHTenbHO ypoBHeH 2015 1. PocT mpemuit Ha HETTO OCHOBE
6bu1 HWKEe, HA ypoBHE 83%, B 2016 r. PocT Ha HETTO OCHOBE OBLI B 3HAYMTEIBHOM Mepe
o0yciosnen momucamu OI'TIO w, B MeHBIIEH CTENEHHW, CTPAXOBAHWEM OTBETCTBCHHOCTH TIEpEN
TpeThuMU cTOpoHamu. B pesymbrate gonst OI'TIO B cTpaxoBom mopTdene KOMIIaHUH YBETMIHIIACh
10 62% B 2016 r. 1o cpaBHeHHIO ¢ 52% B 2015 T

[Toxasarenb MCIOML30BaHMS TepecTpaxoBanus y Kazaxmpica ObUT OUYEHB BBICOKHM W YBEJTMYHIICS
10 89% B 2016 1. mo cpaBHeHHUIO ¢ 84% B 2015 T. TpH MATHIETHEM CpelHeM mMokaszarene 81%.
KoMmanus MCIoNb3yeT MepecTpaXxoBaHKUe ITIaBHBIM 00pa3oB B LENAX (QPOHTUPOBAHMS PUCKOB TI0
MMYINECTBY, OTBETCTBEHHOCTH MEPE]] TPETBUMH CTOPOHAMH M PHCKOB ISl 30POBbs [UIS KPYITHBIX
KOPIIOPATHBHBIX KITHEHTOB, BKIto4ast Kopropamnuio Kazaxmsic.

®AKTOPBI, KOTOPBIE MOI'YT BJIUATH HA PEUTUHIU B BYIYII[EM

PeliTvHTM MOTYT OBITH TIOBBIIIEHBI, €CJTM Ka3aXMBIC yIyUIIUT CpeIHEE KPEAUTHOE KaYeCTBO CBOUX
WHBECTUIIMOHHBIX aKTHBOB W OyJET YCIEIIHO OCYIIECTBISATh CBOIO CTPATETHIO pOCTa IIPH
YCTONYMBOM YITYUIICHUH MPUOBLTEHOCTH CTPAX0OBOH NEATEIBHOCTH U AUBEPCH(UKAIINN MTOPTEIS.

Pe#TuHTE MOTYT OBITH TIOHFKEHBI, €CJIH PETYJISTHBHAS Map:ka MIaTeKeCIoCOOHOCTH yHaleT HUXKE
110% Ha MPOI0IKUTEILHOM OCHOBE HITH €CJTH aKIIHOHEPB! HE OKAXYT TOAEPXKKY CTPaTeruy pocTa
KOMTIaHWH.
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«PeWTHroBaHMe CTPaXoBbIX KOMNaHui»/Insurance Rating Methodology (26 anpens 2017 r.)
https://www_fitchratings.com/site/re/897260




JonoNHUTeIbHOE PacKpbITHE HH(POPMALIHH:
Dodd-Frank Rating Information Disclosure Form
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HA BCE KPEJIMTHBIE PEUTUHIU FITCH PACIIPOCTPAHSIOTCS OITPEJEJIEHHBIE OTPAHUYEHUS U
JUCKJIEUMEPBL. MBI IIPOCUM BAC O3HAKOMHUTHCS C OTHMM OFPAHUUYEHUSMM U
JUCKJIENMEPAMU 110 CCBUIKE: HTTP:/FITCHRATINGS.COM/UNDERSTANDINGCREDITRATINGS.
KPOME TOI'O, OIIPENEJIEHWSI PEMTUHIOB W YCJIOBUA UX MCIIOJIb3OBAHUS AOCTYTIHbI HA
O®UIIMAJIbBHOM UHTEPHET-CAMTE AIEHTCTBA WWW.FITCHRATINGS.COM. HA CAHTE B
[IOCTOSAHHOM JIOCTVYIIE TAKXE PA3MEILEHbl CIIUCKHA OITYBJIMKOBAHHBIX PEUTHUHIOB U
METOJOJIOTMU ITPUCBOEHUS PEUTUHIOB. B PA3JIEJIE «KOJEKC TTPO®ECCUOHAILHOM BTUKM»
CAUTA HAXOJISATCS KOJEKC IPO®ECCHOHAJILHOM ATUKM FITCH, TTOJMTHKA ATEHTCTBA B
OTHOWEHWH KOH®UAEHLIMAJILHON HMH®OPMAILIMW, KOH®JIMKTOB WMHTEPECOB, «KUTANMCKOI
CTEHbBI» MEXITY AOOUIIMPOBAHHBIMU CTPYKTYPAMM, MOJIMTHUKA HAJI30PA 3A COBJIOJIEHUEM
YCTAHOBJIEHHBIX IMPABWJI W TTPOYEE. PYCCKOS3bIYHBIE BEPCUM OIPENEJIEHWI PEMTUHIOB U
METOJIOJIOTUH WX TPUCBOEHUS, CIIMCKOB PEWTHMHTOB M AHAJIMTHYECKHUX OTYETOR qo
OMHUTEHTAM POCCHUM M CHI' PA3MEIIEHBI HA O®ULIMAJILHOM PYCCKOS3BIYHOM CAMTE
AT'EHTCTBA WWW.FITCHRATINGS.RU. FITCH MOIJIO TPEJOCTABJIATh JPYIUE PA3PEILIEHHBIE
VCIIVTU PEUTHHTYEMOMY OMHUTEHTY WM CBS3AHHBIM C HUM TPETBUM CTOPOHAM.
MHOOPMALIMA O NAHHOMW YCJIVTE I[TPUMEHMUTEJIBHO K PEMTUHIAM, [0 KOTOPBIM BEJIVIIMIA
AHAJIUTHK BASUPYETCS B IOPUZIMYECKOM JIMLE, 3APETUCTPUPOBAHHOM B EC, [TPEJICTABJIEHA
HA KPATKOH CTPAHHULIE 11O DMUTEHTY HA BEBCAMTE FITCH.

© 2016 r. Bnaneneu aBropckux npas: Fitch, Inc., Fitch Ratings Ltd. u nouepune kommanuu. 33 Vaitrxomn Crpur,
Heto-Hopk, NY 10004. Tenegon: 1-800-753-4824, (212) 908-0500. daxkc: (212) 480-4435. Jo6oe BOCIIPOU3BEICHHE
AaHHOTO MaTepHaa, MOJTHOCTBIO MM YaCTHYHO, 0€3 paspelleHHs Blalelblia 3anpeleHo. Bee NpaBa 3alluileHsl. [Ipu
TIPUCBOCHUH U NOANCpXKaHUU peHTHHIoB Fitch nonaraercs Ha pakTuueckyro HHGOpMALHIO, KOTOPYIO OHO MOJIy4aeT OT
SMHTCHTOB, aHNEPPaNTEPOB U U3 APYIMX HCTOYHMKOB, KOTOphle Fitch cumTaer HanexubMu. Fitch NPOBOIUT PasyMHOE
uccnenoBanyie (akTuieckoll MHGOpPMALMK, HA KOTOPYIO OHO MONAraeTCs, B COOTBETCTBHH CO CBOEH pEUTHHTOBOI
METOLOJIOTHEH W MOJyYaeT pasyMHOE MOATBEPKIEHHE MPABHILHOCTH 3TO MHOOPMALUKY W3 HE3ABHCUMbBIX
MCTOYTHUKOB, B TOH Mepe, B KOTOPOW TakWe MCTOUHWKM AOCTYIHbBI LJist COOTBETCTBYIOIEH LEHHOM Oymarn wiu B
COOTBETCTBYIOLIEH topucanukumn. Crniocob uccaenosanus Fitch dakruueckoii MH(pOPMAaLIMK U 00BEM yI0CTOBEPEHHS ee
TIPAaBUJILHOCTH, KOTOPOE areHTCTBO MOJY4YaeT OT TPETbUX CTOPOH, OYIYT PasiHuarThCsl B 3aBUCHMOCTH OT Xapakrepa
PEHTHHIYeMOH LeHHON Gymaru u ee SMUTeHTa, TPeGOBaHHUil U NPaKTUKU B TOM FOPUCAUKLWY, TI€ OCYIIECTBIACTCS
PasMCIICHUE W MpOJaXka PEUTHHTyeMOH LEHHOW OGymarn Ww/wid rie PacIojioKE€H OMHUTEHT, OT AOCTYIHOCTH WU
XapaKTepa peeBaHTHOM MmyOnuaHOl MH(OpMaLKK, 1oCTyna K MEHEDKMEHTY M KOHCYJIbTAHTaM SMUTEHTA, HAIWYUS
YHKE CYWECTBYIOIINX yNOCTOBEPEHUH MPABUIBHOCTH HH)OPMALMH OT TPEThHX CTOPOH, TaKMX KaK 3aKJIFOUYEHUS
ayAUTOpOB, MHCbMA O MPOBEACHUM COIVIACOBAHHBIX MPOLELYP, AOKYMEHTBI MO OLEHKE CTOMMOCTH, aKTyapHbIe
SAKIMOUCHUA, TCXHUYECKHE OTHETbI, IOPUAMYECKUE 3aKTIOUCHHUS M MPOUHE OTYETHI, NPEIOCTaBIEHHbIE TPETHUMHU
CTOPOHaMH, OT HANMYWs HE3aBUCHMbIX M KOMIMETEHTHBIX TPETHHX CTOPOH, CHIOCOGHBIX YIOCTOBEPUTb MPaBUIBLHOCTD
MH(OPMaLKMK B OTHOIIEHUH KOHKPETHOI LEHHOM OyMary WM KOHKPETHON IOPUCIMKIIMM SMUTEHTA, a TAKKe OT psna
mpyrux ¢aktopos. Ilonb3oBatenu peiTuHroB Fitch moMKHEI NOHMMAaTb, YTO HU HOIOJHUTENILHOE HCCIENOBAHMUE
akTrueckoit HHYOPMALMH, HE KaKoe-TH60 HOATBEPKACHHUE NMPABUIBHOCTH OT TPETHUX CTOPOH HE MOXKET 06ECTICUHTD
TOYHOCTb U MOJIHOTY BCeil MH(pOpMauuy, Ha KoTopyto Fitch momaraercs NPUMEHUTEIBHO K peiiTUHraM. B KoHeuHOM
UTOTE SMUTCHT M €r0 KOHCYJBTAHTBI OTBEYAIOT 3@ TOYHOCTH MH(MOPMALHMH, KOTOPYIO OHM MpenocTaBisitorT Fitch u
PBIHKY B NOKYMEHTALMM M0 Pa3MELICHHIO LEHHbIX Oymar u Apyrux otuerax. Ilpu mpucBoenun peitrunros Fitch
BBIHYX/ICHO 1o1araTeCss Ha paboTy 3KCIEPTOB, B TOM YHCJIE HA HE3aBHCHMBIX ayJIUTOPOB MNPUMEHHUTENILHO K
(PHHAHCOBOH OTYETHOCTH M KOPUCTOB MPUMEHUTEILHO K IOPHAMYECKHM M HAJOTOBBIM BOMPOCAM. Kpome Toro,
PEUTHHIHM 110 CBOCH CYTH HALENEHbl HA MEPCTEKTHBY H BKIIOYAIOT AOTyLICHNS ¥ NPOTHO3BI B OTHOLUCHHH OyIyIInuX
COGBITHH, KOTOPBIE [0 CBOEH MPHPOLE He MOTYT OBITb MPOBEPEHBI kKak (akTbl. B Pe3yJIbTaTe, HECMOTPS Ha KaKyr-IH00

TIPOBEPKY CYLIECTBYIOLIMX (DAKTOB, HA PEITHHIM MOTYT BIUATH Oynyuiue CoGBITUA U YCIIOBHS, KOTOPbIE HE 0XKHAATUCH
Ha MOMEHT IPMCBOCHMUS WK MIOATBEP)KAEHUS PEHTHH.

HMHpopmanns, conepxamasics B HACTOSIIEM OTHETE, MyGJIMKYETCS Ha YCIOBUAX KKaK eCThY, 6e3 KaKUX-TH00 3aBepeHuit
W rapadTui. Pedtunru Fitch npencrasnsiior co6oif MHeHme OTHOCHTEJIbHO KPEIUTHOTO KavyecTBa LEHHOM Oymaru.
[laHHOe MHeHHe OCHOBaHO Ha YCTAHOBJICHHBIX KPHTEPUAX M METOIONOTHSIX, Kotopeie Fitch nepecmarpuaer u
OOHOBJIfIET Ha MOCTOSHHOI OCHOBe. Takum 00pa3om, PeiTHHIU ABATIOTCH KOJTEKTHBHBIM nponykrom Fitch, u Hukakoe
usHYecKOe TULO WM TpyMNa i He HECYT CNMHOJINYHON OTBETCTBEHHOCTH 32 PEHTHHT. PeHTHHIH He SABJIAIOTCS
MHEHHEM  OTHOCHTEJILHO pHCKA YOBITKOB BCEACTBHE KaKHUX-IHGO (akTopoB, Kpome KpeIHTHBIX PHCKOB, 3a
MCKIOYCHUEM CIly4aeB, KOTa 3TO OrOBOPEHO OTHeNbHO. Fitch He 3aHUMACTCs Pa3MEILEHUEM WM NPOJaxeidl KaKux-



OTBETCTBEHHOCTH. OHM yKa3bIBaIOTCA MCKJIIOUMTENLHO Kak KOHTAaKTHbIE JnUa. PeiiTuHroBbli otver Fitch He sBiseTcs
MPOCMEKTOM 3MHUCCUU W HE CIYXKUT 3aMeHOW HWH(OpPMauuH, NoA0OpaHHOH, MPOBEPEHHOH W NpPENCTABIEHHOM
MHBECTOPAM 3MUTEHTOM WJIM €r0 areHTaMu B CBA3M C MPOAaXEH LEeHHbIX OyMar. PEATUHTH MOTYT ObITh H3MEHEHBI UK
OTO3BaHbl B J1t000€ BpeMs U MO 000N MpUUMHE HCKIMOYMTEeNbHO Ha ycMmoTpenue Fitch. ArenrctBo Fitch He
MIPEIOCTaBJseT KaKWX-IMOO KOHCYJbTAalUMi MO BOMpOCaM WHBECTULMN. PEHTHHITM HE SBIAIOTCA pPeKOMEHOaluein
NOKyTNaTh, NPOJaBaTh WIM AEP)KaTh KaKylo-1100 LEHHYI0 Oymary. PEHTUHIW He ABJSAIOTCS MHEHHEM OTHOCHUTEIBHO
IIPHUEMJIEMOCTH PBIHOYHOM LIEHBl WM COOTBETCTBHSA TOI WJIM MHOI LEHHOW OyMaru LesiAM W 3aladyaM KOHKPETHbIX
HHBECTOPOB, @ TaKXe OTHOCHTEJIbHO NMPHMEHEHHs HAJIOTOBBIX OCBOOOXISHMII WM HAJIOTOOOJIOXKEHUS KaKUX-THO0
BBIIUIAT B OTHOLIEHMM LEeHHbIX Oymar. Fitch momy4aeT Bo3HarpaxaeHHe OT SMUTEHTOB, CTPaXOBIIUKOB, OPYUHUTEINEH,
MPOYHX 3a€MILUKOB ¥ aHAEpPPanTepoB 3a MPUCBOSHKE PEUTHHIOB IIEeHHBIM OymMaram. Pasmep Takoro Bo3HarpaxmaeHHs,
Kax IpaBuiio, BapbupyeTcs B npenenax oT 1 000 mosut. mo 750 000 moni. (MM COOTBETCTBYIOIINI SKBUBAJIEHT B APYToi
BAJIFOTE) 3a SMUCCHIO. B HEKoTOpEeIX ciaydasx Fitch mpucBauBaeT peWTHHT BceM MM HECKOJIBKUM 3MHUCCHUSIM SMUTEHTa,
100 3MHCCHAM, 3aCTPaXOBAaHHBIM/TAPAHTHPOBAHHBIM OJHUM CTPaXOBLIMKOM/TIOPYUHTENEM, 32 OAHO 00llee rogoBOe
BO3HarpaxkaeHue. Pazmep Takoro Bo3HarpaxieHus oOblMHO BapbupyeTcs B mpexenax oT 10 000 momn. mo 1 500 000
Io/ul. (WM COOTBETCTBYIOIIMM 3KBMBaJEeHT B Apyroil Bamore). IlpucBoeHue, myOnuKauus WIH PaclpOCTPaHEHHe
peiituaros Fitch He fBnsgercss paspelieHWeM areHTCTBAa Ha KCMOJBb30BAHHE €ro Ha3BaHWsS B KAuecTBE CCBUIKH Ha
JKCNEPTHOE MHEHHE B CBA3U C KAaKUMU-JIMOO PErMCTPALMOHHBIMU [IOKYMEHTaMH, IMPEIOCTABIAEMbIMUA COTJIACHO
3akoHozartenbcTBy CLIA o neHHbix Oymarax, 3akoHy BenukoOpuTaHuu o prHaHCOBBIX ycayrax U peiHKax 2000 r. win
3aKOHOIATENIbCTBY O LEHHBIX Oymarax kakoi-nu6o Opyroil crtpadsl. Beneactsue Gosee BbICOKOWH 3((PEKTUBHOCTH
5JIEKTPOHHbIX CPENCTB MyOIMKALIMKM W pacnpOCTpaHeHUs HH(OopMaLKK, aHaUTHYecKue oT4eTsl Fitch MoryT moctynars
MOAMUCYMKAM 3JIEKTPOHHBIX BEPCHI 10 TPEX AHEH paHblle, YeM MOANUCUHKAM MeYaTHBIX BEPCUM.

Tonbko nna Asctpanuu, Hosok 3enannuu, TaiiBanu u FOxHo#t Kopeu: Fitch Australia Pty Ltd umeeT nuueH3uo Ha
npenocTasieHre (pUHAHCOBBIX yciyr B ABcTpanuu (JIunensus AFS Ne337123), koTopas maeT MpaBo MpenoCTaBIsTh
KpeIWTHbIE PEUTHHIY TOJBKO ONTOBLIM KiIMeHTaM. MH(popMalysa 0 KpeIUTHBIX pedTUHTaX, omyOinkoBaHHas Fitch, He
npefHa3HaueHa [l HKCIOJb30BAaHUsA JMLAMM, KOTOpBIE SBISAIOTCS PO3HWUYHBIMH KIMEHTaMH B COOTBETCTBHUH CO
3HaueHHeM 3aKkoHa o kopropanusax 2001 r.



