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Fitch nogrBepaunno peiituHru CK «Amanat»
Ha ypoBHe «B», nporHo3 «CTabunbHblii».

CrpaxoBaa KomnaHua «Amanat»

2 uona 2018 r.

Fitch Ratings noaTsepamno pentuHrn ¢uHaHcoBol yctonumsoctn AO «CK «Amanat» Ha ypoBHe «B» u
HauWoHaNbHbIN POY «BB+(kaz)». MporHo3 no pentnHram — « CtabunbHbIN».

K/TOYEBbLIE PENTUHIOBBIE ®AKTOPbI

PeiTUHIM oTpaKaloT cnabbiit 6usHec-npodunb Amanat, HeonpegeneHHOCTb B OTHOLWEHWW YycrewwHown
peannsaummn HOBOM HenpocToi BusHec-cTpaTermm u cnaboe, XOTA U yaydllatolleecs, KpeauTHoe KayecTBo
WMHBECTULMOHHOIO MopThens KOMMaHUW. PENTUHIU TaKKe MPUHMMAIOT BO BHMMaHWE YaydLIUBLLYIOCA
KanuTannsaLumo KOMNaHUU C KOPPEKTUPOBKOM Ha PUCK M yMepeHHble GMHAHCOBbIE NOKa3aTeu.

B oktAbpe 2017 r. Amanat npekpaTuna 3aKkaw4vaTb OTAE/IbHble KpPYMHble A0roBOPbI CTPaxXxoBaHUA
MMYLLECTBA W OTBETCTBEHHOCTW, PMUCKM MO KOTOPbIM OblIM NMOYTM MNOMHOCTbIO MepecTpaxoBaHbl. ITU
[,0roBOPbI AEMOHCTPUPOBA/IM HEBBLICOKYIO NMPUObLINBHOCTL U CO34aBanM CYLWLECTBEHHYO BOJIATU/IBHOCTb B
otyeTtHocT Amanat. Kpome Toro, 8 anpene 2018 r. Amanat 3anyctmaa HOBYIO CTpaTernto, HanpaBAEHHYHO
Ha COKpalleHMe aKBU3ULLMOHHbIX Pacxoa0B.

Fitch paccmaTpmBaeT 3T USMEHeHUA B CTPATErMM Kak MO3UTUBHbLIN GaKToOp A5 KPeamMToCcnocobHOCTH
KOMMNaHWKN B ONTOCPOYHOM NepcrneKkTmBe.

Kanutanmsauma Amanat c KOpPeKTUPOBKOWM HA PUCK, M3MepAEeMas C UCNOJIb30BaHUEM GaKTOpHOM moaenm
Fitch «Mpu3ama», ykpenuaacb A0 YPOBHA «CUNbHbIA» UCXoaa U3 pesynbTaTos 3a 2017 r., YTO CyWECTBEHHO
Bbiwe, Yem B 2016 r. YayyweHue rnaBHbiM 06pa3om 0OYyCNOBAEHO COKpalleHMeM o06bemoB HUsHeca Ha
HETTO-OCHOBE, BbI3BaHHbIM CHUXeHMem obbema HeTTo-npemuin Ha 13% B 2017 r. U, Kak creacTsue,
CHUXXEeHMEeM HeobxogMMoro Kanutana. B To ke Bpems AOCTYNHbIM KanuTan yBeAUYMACA BBUAY ABYX
B3HOCOB KanuTana B 2017 r. PerynaTMBHas Map)Ka NATEXeCnoCOOHOCTM, pPaccyMTaHHAA Ha OCHoBe
dopmynbl, cxogHo ¢ Solvency-l, Haxoaunace Ha cMNbHOM ypoBHe B 174% Ha KoHeu, 2017 r.

Mo MHeHMIO areHTCTBa, PUHAHCOBbIE NOKaszaTenn Amanat ABAsAOTCS ymepeHHbIMU. Mpubbiab y

Amanat cornacHo oT4yeTHOCTM cocTasaana 197 maH. teHre 8 2017 r., 4TO HEMHOTFO Bbllle NO CPABHEHMUIO CO
154 mnH. TeHre B 2016 r., Npu 3TOM AOXOAHOCTb Ha KanuTtan (ROE) yBennuumnacb 8o 5,3% c 4,7% 3a TOT ke
nepuog. YucTblit NONOXKUTENbHbIA pe3ynbTaT 6bln 0bycnosneH 6onee CUAbHBIM  WMHBECTULMOHHbLIM
[0X040M B pa3mepe 576 M/IH. TeHre, YTO HECKOJ/IbKO Bbille aHANOrMYHOro nokasaTtena B paamepe 491 mnH.
TeHre 3a npeablayLwmii roa. B 1o e Bpema A0X04HOCTb MHBECTULMIA HEMHOTO cOoKpaTuaach Ao 10% c 10,7%
Nnoc/ie CHUXKEHUA PbIHOYHOW AOXOLHOCTW.

JononHuTtenbHaa nHpopmauma npeactaBaeHa Ha caiite www.fitchratings.com.

CnpaBka:
AO «CK «Amanat» — yHMBepcanbHbIA CTPAXOBLUUK, MPeACTaBAEHHbIM BO BCEX KPYMHEWWWX ropopax

KasaxctaHa. KomnaHua Bxoant B TOMN 10 no 4o6p0oBOIbHOMY CTPAaXxOBaHWIO aBTOTPAHCNOPTA, CTPAaX0BaHMUIO
rpy3oB, MMYLLECTBA, rPa*KAaHCKO-NPaBOBON OTBETCTBEHHOCTY.

Mo aaHHbIM HauMoHanbHoro 6aHka PK Ha 01.06.2018, AO «CK «Amanat» 3aHMmaeT 11 mecto no ob6bvemy
cobpaHHO COBOKYMHOWM CTPaxoBOW NPeMmnKn Ha pbiHKe obllero ctpaxosaHua (non-life), o6bem cobpaHHbIX
npemuin coctasun 1,910 mnpa. TeHre. AKTMBbI KOMNaHuu coctasnstoT 8,410 mapa. TeHre, coBCTBEHHbIN
Kanutan — 4,154 mnpa. TeHre, yctaBHbl KanuTan — 1,930 mnpa,. TeHre.

KoHTakTbI:

CrpaxoBasa KomnaHua «Amanat»

HavanbHuK OTaena mapketuHra n PR

Oneca lopaueHko

+7 727 244 33 44, BH. 2222, o.gordienko@a-i.kz, www.a-i.kz.
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Joint Stock Company Insurance Company Amanat

Fitch Affirms Amanat at IFS 'B"'; Outlook Stable

28 Jun 2018 9:12 AM ET

Fitch Ratings-Moscow-28 June 2018: Fitch Ratings has affirmed Kazakhstan-based Joint Stock
Company AMANAT's (AMANAT) Insurer Financial Strength (IFS) Rating at 'B' and National IFS
Rating at 'BB+(kaz)'. The Outlooks are Stable.

KEY RATING DRIVERS

The ratings reflect AMANAT's weak business profile, uncertainty over the success of a new
challenging business strategy implementation and the weak, albeit improving, credit quality of its
investment portfolio. The ratings also reflect AMANAT's improved risk-adjusted capital position
and moderate financial performance.

In October 2017, AMANAT ceased writing single large commercial property and casualty
contracts, which were almost fully reinsured. These contracts showed little profitability and created
significant volatility in AMANAT's accounts. In addition, in April 2018, AMANAT launched a
new strategy aimed at reducing acquisition costs.

Fitch views these strategic changes as positive for the credit profile of the company in the long run.

However, the agency believes these measures are challenging to implement in the current operating
environment. AMANAT is likely to be exposed to declining business volumes with a limited ability
to find new business, which could result in worsened financial performance.

In 2017, AMANAT's written premiums declined both on a gross (GWP) and on a net (NWP) basis,
by 7% and 13% yoy respectively, with the compulsory motor third-party liability and financial risks
lines being the main contributors to this negative financial performance. In 4M18 business volumes
continued to decline, with GWP and NWP falling 54% and 9% respectively compared with 4M17
due to the cessation of the fronting business.

Fitch assesses AMANAT's asset quality as weak. Although AMANAT has increased the share of
government and quasi-state fixed-income securities to 47% of its investment portfolio at end-2017
(2016: 39%), it remains highly exposed to bank deposits of weak credit quality. The share of bank
deposits declined to 37% of total invested assets at end-2017 from 42% at end-2016. All deposits
are held in local banks mainly rated in the 'B' category.

AMANAT's risk-adjusted capital position, as measured by Fitch's Prism Factor-based model (Prism
FBM), strengthened to 'Strong' based on 2017 results, significantly higher than in 2016. The
improvement is mainly attributable to falling net business volumes, driven by a decline of net
premium income by 13% in 2017 and consequent reduction in required capital. At the same time,
available capital increased due to two capital injections in 2017. The regulatory solvency margin,
calculated based on a Solvency-I like formula was a strong 174% at end-2017. It however fell to
149% at end-4M18 as available capital decreased.

AMANAT's financial performance is moderate, in Fitch's view. AMANAT's reported income was
KZT197 million in 2017, slightly higher than 2016's KZT154 million, with an increase in net
income return on equity (ROE) to 5.3% from 4.7% during the same period. The positive net result
was driven by the stronger investment income of KZT576 million, slightly higher than prior year's
KZT491 million. However, investment yield slightly dropped to 10% from 10.7% following a
decline in market yields.

In 4AM18 AMANAT reported a loss of KZT37 million, compared with a net profit of KZT190


https://www.fitchratings.com/gws/en/esp/issr/89846661

million in 4M17, based on statutory reporting. This was due to a worsened underwriting result of
KZT147 million (4M17: net profit of KZT108 million). Reduced business volumes, which were in
line with the company's revised strategy, led to an increased burden generated by administrative
expenses.

RATING SENSITIVITIES

The ratings could be upgraded if AMANAT successfully implements its new business strategy,
which could result in stronger underwriting results, and improves the asset quality of its investment
portfolio.

The ratings could be downgraded if AMANAT's earnings do not improve as a result of the s
implementation of the business strategy or if AMANAT fails to meet regulatory solvency
requirements on a sustained basis.
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