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Fitch Downgrades Kazakh Policy Institutions on Sovereign Rating
Action

Fitch Ratings-Moscow-11 May 2016: Fitch Ratings has downgraded Development Bank of
Kazakhstan's (DBK) Long-Term Foreign and Local Currency Issuer Default Ratings (IDRs) to
'BBB-' from 'BBB' and 'BBB+', respectively, and House Construction and Savings Bank of
Kazakhstan's (HSCBK) Long-Term Local Currency IDR to 'BBB-' from 'BBB+'. The agency has
also downgraded the Long-Term IDRs of KazAgroFinance (KAF) to 'BB+' from 'BBB-'. The
Outlooks are Stable. A full list of rating actions is available at the end of this commentary.

The downgrades of these institutions are driven by Fitch's recent actions on Kazakhstan's sovereign
ratings (see 'Fitch Downgrades Kazakhstan to 'BBB'; Outlook Stable', dated April 29, 2016, at
www.fitchratings.com).

Fitch has assigned KAF's planned KZT77bn Series 1 senior unsecured debt issue under its second
bond programme an expected Long-term rating of 'BB+(EXP)' and National rating of
'AA(kaz)(EXP)'.

KEY RATING DRIVERS - DBK and HCSBK

The Long-Term IDRs of DBK and HCSBK are based on their 'BBB-' Support Rating Floors (SRF),
which reflect Fitch's view of the high probability of state support, if needed, for both institutions.
This view is primarily based on (i) the banks' 100% ultimate sovereign ownership and (ii) their
important policy roles in the development of, respectively, non-extracting economic sectors and the
house savings and mortgage system in Kazakhstan.

In assessing support, Fitch also views positively (i) the moderate cost of any support that might be
required by each of the institutions relative to sovereign financial resources, even allowing for
considerable future growth; (ii) potential adverse economic or social consequences of a failure by
the authorities to provide support, including in respect to other quasi-sovereign entities' access to,
and cost of, foreign capital; and (iii) a track record of state funding and equity injections to support
the banks' expansion to date.

The one-notch differential between the banks' 'BBB-' Long-Term IDRs and the sovereign's 'BBB'
ratings reflects primarily (i) moderate risks stemming from indirect state ownership of DBK and
HCSBK through JSC National Management Holding Baiterek ('BBB'/Stable), and (ii) loose
government supervision of both banks. Baiterek's own financial resources are limited, giving rise to
moderate risk of delays with receipt and pass-through of sovereign support. No government
officials sit on the banks' boards of directors, and DBK is exempt from regulatory oversight by the
National Bank of Kazakhstan.

The one-notch differential also captures (i) significant leverage at DBK, which is funded mainly by
external borrowings; (ii) the absence of a special legal status for HCSBK; 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 stress scenario, given the sizable debt of Kazakh quasi-sovereigns.

The probability of DBK requiring support is significant in light of its material, albeit recently stable,
wholesale third-party debt (USD4.3bn or 85% of liabilities at end-2015), moderate capital buffer
(15% Fitch Core Capital (FCC)/risk-weighted assets (RWAs) ratio at end-2015, moderately down
from 19% at end-2014) and significant foreign-currency loans (70% of gross loans at end-2015)
predominantly to high-risk development projects. Nevertheless, the Kazakh government still has the



ability, in Fitch's view, to support DBK given that the bank's third-party wholesale obligations at
end-2015 were equal to a moderate 3.8% of Kazakhstan's GDP or 5% of sovereign reserves.

HCSBK is less likely, in Fitch's view, to need support in the medium term in light of its solid loan
quality (0.5% non-performing loan ratio at end-1Q16) and strong capital buffer (55% FCC ratio at
end-2015). The bank's small size (USD1.4bn equal to 0.3% of GDP or 0.4% of sovereign reserves
at end-2015), limited third-party non-deposit liabilities and low balance-sheet dollarisation should
also help to reduce support requirements. However, Fitch expects the bank's reliance on state
funding (17% of total liabilities at end-2015) and subsidies to grow over the longer term as early-
stage mortgage savings programmes mature.

Fitch believes the authorities' plans to partially privatise HCSBK will not significantly affect the
state's support propensity, given the intention to retain a controlling stake in the bank and maintain
its policy role. Fitch has not assigned a Long-Term Foreign Currency IDR to HCSBK due to its
immaterial foreign currency operations.

KEY RATING DRIVERS - KAF

KAF's 'BB+' Long-Term IDRs are based on Fitch's view of the moderate probability of state
support to the company given its policy role in provision of state-subsidised financial leasing and
project financing to the agricultural sector.

KAF's ratings are also supported by (i) the authorities' track record of providing funding and capital
to the company; (ii) the limited cost for the sovereign of any support that might be required due to
KAF's small size (0.7% of GDP, 0.9% of sovereign reserves at end-2015); and (iii) cross-default
linkage with its owner, KazAgro National management holding JSC ('BBB-'/Negative). At end-
2015, KAF firmly qualified as a 'material subsidiary' (25% of consolidated assets vs. the required
10%) under the cross-default clause of the parent's outstanding USD2bn Eurobond issue, and Fitch
believes this would provide an added incentive to provide support to the company.

KAF's lower rating level compared with DBK and HCSBK primarily reflects (i) Fitch's view of
KAF's somewhat lesser importance for the country's economy and financial system; and (ii) the
likelihood that parent KazAgro will be downgraded to 'BB+', as reflected by the Negative Outlook
on its ratings.

KAF's ratings also consider (i) the company's significant foreign wholesale obligations (16% of
total liabilities at end-2015); and (ii) the indirect state ownership of the company through KazAgro,
which may have negative implications for the timeliness and sufficiency of state support, especially
if the state needs to prioritise support among quasi-sovereigns.

The probability of the company requiring state support in the future is significant considering its
operations in the vulnerable agricultural sector. Non-performing and restructured loans/leases
comprised a high 11% and 15% of gross exposures at end-2015, respectively, although asset quality
is supported to a degree by low foreign-currency lending, solid collateral coverage and state
subsidies to borrowers/lessees. Impairment reserves covered 9% of gross exposures, while the
depreciation-driven revaluation of imported and subsequently leased equipment has further boosted
collateral coverage of KAF's portfolio.

The company's capitalisation remains adequate (37% FCC ratio at end-2015, down moderately from
44% at end-2014, mainly due to FX losses), providing significant loss absorption capacity. KAF's
government and parental non-equity funding comprised a sizable 74% of liabilities at end-2015, and
could be converted into equity, if needed.



RATING SENSITIVITIES

The Long-Term IDRs for DBK and HCSBK are likely to remain one notch below the sovereign and
for KAF two notches below. The Long-Term IDRs of all three institutions are likely to move in
tandem with the sovereign ratings.

The ratings of DBK or HCSBK could be upgraded and equalised with the sovereign if (i) the banks
become directly owned by the government and the state officials become more directly involved in
the oversight of the institutions; or (ii) the government replaces or guarantees most of the banks'
funding. A marked weakening of policy roles or association with the sovereign could result in
negative rating actions. However, neither scenario is currently expected by Fitch.

DBK's ratings could also come under downward pressure if leverage increases markedly and asset
quality deteriorates sharply without adequate capital support from the authorities.

KAF's Long-Term IDRs could be downgraded if the authorities' plan to privatise the company, the
implementation of which is highly uncertain at present, leads to a weakening of KAF's connection
with the Kazakh government.

The rating actions are as follows:

DBK

Long-Term Local Currency IDR: downgraded to 'BBB-' from 'BBB+'; Outlook Stable
Short-Term Local Currency IDR: downgraded to 'F3' from 'F2'

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

Support Rating: affirmed at "2’

Support Rating Floor: revised to 'BBB-' from 'BBB'

Long term senior unsecured debt rating: downgraded to 'BBB-' from 'BBB'

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

HCSBK

Long-Term Local Currency IDR: downgraded to 'BBB-' from 'BBB+'; Outlook Stable
Short-Term Local Currency IDR: downgraded to 'F3' from "F2'

National Long-term Rating: downgraded to 'AA+(kaz)' from 'AAA(kaz)"; Outlook Stable
Support Rating: affirmed at '2'

Support Rating Floor: revised to 'BBB-' from 'BBB+'

KAF

Long-Term Foreign and Local Currency IDRs: downgraded to 'BB+' from 'BBB-'; Outlook Stable
Short-Term Foreign Currency IDR: downgraded to 'B' from 'F3'

National Long-term rating: affirmed at 'AA(kaz)'; Outlook Stable

Support Rating: downgraded to '3' from "2

Support Rating Floor: revised to 'BB+' from 'BBB-'

Senior unsecured debt rating: downgraded to 'BB+' from 'BBB-'

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

Expected senior unsecured debt ratings: assigned at 'BB+(EXP)/'AA(kaz)(EXP)'
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Fitch noHH31/10 pEHTHHIM Ka3aXCTAHCKUX OPraHU3aldid pa3BUTHSI
BCJI€/] 32 CyBEPEHHbIM PeiiTHHIOBbIM €HCTBHEM

(nepesoo ¢ anenuiicko2o A3bIKA)
Fitch Ratings-Mocksa-11 mas 2016 r. Fitch Ratings nonusuno gonarocpounsie peiitunru aedoinra
smuTenTa («PJ[D») B MHOCTPaHHON M HALMOHAIBHOI BamoTe banka Passutus Kaszaxcrana («bPK»)
¢ yposHeit «BBB» u «BBB+» 10 «BBB-» u JKuncrtpoiicoepbanka Kasaxcrana
(«Kuncrpoiicbepbank») ¢ ypoBHs «BBB+» no «BBB-». OaHOBpeMEHHO areHTCTBO MOHH3HIIO
noarocpounsie P19 KazArpo®uuanca ¢ ypousi «BBB-» 10 «BB+». IIpornos no pedtuaram —
«CtabuapHbliiy. TToIHBIH CIHCOK PEHTHHIOBBIX JCHCTBHH MPHBEJCH B KOHIIE 9TOI0 COOOIIEHHS.

JlaHHble NOHMIKEHHWs MPOBENCHLI MOC/]E HEJaBHEro IOHMKeHMs areHTCTBOM Fitch cyBepeHHBIX
pefitunros Kasaxcrana (cM. coobmenue 'Fitch Downgrades Kazakhstan to 'BBB'; Outlook
Stable'/«Fitch monusuno peiitunr Kaszaxcrama no ypoBus «BBB», mpornos «CTaOWIBHBIH» OT
29 anpens 2016 r. Ha caiite www.fitchratings.com).

Taxxe Fitch npucBOWIO IJIAHUPYEMOH SMHCCHH IPHOPHTETHBIX HEOOECTICUYEHHBIX JIOJIIOBBIX
obszarenbetB KazArpo®unanca cepun 1 o6beMoM 77 MIpI. TEHre B paMKax BTOPOH IMPOTPaMMEI
obnuranuii okuaaeMbli goarocpounsii peiitunr «BBHEXP)» u oxupaeMplil HalMOHANbLHBIA
peitunr «AA(kaz)(EXP)».

KJIFOUEBBIE PEUTUHT OBBIE ®AKTOPBI: BPK U XXUJICTPOMCBEPBAHK

Jonrocpounsie PJID BPK u XunctpoiicOepbanka o00yciioB/ieHbl YPOBHSMH MOUICPKKH HX
noinrocpounsix PJID «BBB-», kortopele orpaxaior MmuHeHHe Fitch o BbICOKOH BepoATHOCTH
NpeNOCTaBIeHHs WM TOCHOAAEPKKH HPH HEOOXOAMMOCTH. DTO MHEHHE OCHOBAHO IJIABHBIM
obpazom (i) Ha Tom (akTe, 9yTo KOHeYHBIM 100-IPOLEHTHBIM COOCTBEHHHMKOM OaHKOB SABISETCH
rocyapctBo, H (ii) MX BaKHOHW pOJNM B INPOBOJMMOIM NOJHMTHKE TrOCYAAapcTBa I0 Pa3BHTHIO
COOTBETCTBEHHO HEJ0OBIBAIOIIMX OTpacieil SKOHOMHKH W HaKOMHUTEIbHO-UIIOTEYHON JKHJIMLIHON
cucremsbl B Kazaxcrane.

IIpu ouenke daxropa nomiepkkn Fitch paccmaTpuBaer B KadecTBe INO3HTHBHBIX (DaKTOpOB
CHEYIOIIHE MOMEHTBI: (i) YMEpEeHHYI0 CTOMMOCTb KakoH-TMOO0 MOJUIEPKKH KaKAOH H3
paccMaTpUBAaeMbIX OpraHM3aldii, eciii oHa moTpedyeTcs, OTHOCHTENbHO (PUHAHCOBLIX PECypcoB
CYBEPEHHOTO OMMTEHTa, [ake C JIONYIICHHeM 3HAYMTeNbHOrO pocta B Oyaymem, (ii)
NOTEHIMAIbHBIE HEOJaronpusATHbIE YJKOHOMHUYECKHE MIIH COLMAIbHBIE MOCTIE/ICTBHSA, €CITH BIACTH
CTpaHbl HE OKAXYT MOAECPIKKY, B TOM YHCIIE IIOCIE/ACTBHS B OTHOIICHHH J0CTYIa K HHOCTPAHHOMY
KalMTaly MM CTOMMOCTH HHOCTPAHHOTO KanuTalna s APYrHX KBA3HCYBEPEHHBIX OpraHHU3allHi,
(iii) mcropuio (PMHAHCHPOBAHWS W B3HOCOB KalMTala OT roCyJapcTBa JJis MOJICPKKH pOCTa
OaHKOB MO HACTOsIIIEE BPEMS.

PasHuiia B OIMH ypoBeHb Mexay aonrocpounbiMi PJID GankoB («BBB-») u cyBepeHHbIMH
peiitunaramu («BBB») oTpaxaer npeMMy1IeCTBEHHO CIEIYIONHE MOMEHTHI: (1) YMEPEHHBIE PHCKH,
cBS3aHHBIe ¢  HenpsMoii  roccoberBenHocteio  BPK  m  JKuncrpoiicOepbanka — gepes
AO Hannonanbuslii ynpasnsiomuii xonauur baiitepek («BBB»/mpornos «CtaOuibHbii») u (ii)
HEKECTKOe rocperyavposanne 3Tux OankoB. CoOctBeHHbIe (MHaHCOBBIE pecypchl baiitepexa
SBJIAIOTCS OrPaHMYEHHBIMH, YTO CO3/1aeT YMEPEHHBIH PUCK 3a/lepXKeK ¢ MOJIyYEeHHEM M Tepeaadei
roCroJyIepXKiH. B cocraB COBETOB JMPEKTOPOB paccMaTrpHBacMbiX OaHKOB HE BXOJST
NpeJCcTaBUTENN TocyaapeTa, ¥ Ha BPK He pacnpocTpaHsieTcst peryJisTHBHBIH Ha/[30p CO CTOPOHBI
Hanwmonansnoro 6anka Kasaxcrana.



PasHuIa B OJHH YPOBEHb MEKIY CYBEPEHHBIMH DPEHTHHIaMH M peHTHHramMu OaHKOB Takxke
otpakaer (i) 3HaunTenbHbli neBepu/uk BPK, koTopelit npusnekaet GpoHIMpoBaHHEe B OCHOBHOM 3a
CYET BHENIHMX 3aMMCTBOBaHWM, (i1) OTCYTCTBHE CIIELHAIBHOIO IMPaBOBOro craryca y
Xuncrpoiicbepbanka u (ili) yMEpPEeHHBIH PHCK TOro, 4TO TOCY/IapCTBO MOXET IPEKPaTHTh
NpeocTaBieHHe TOJHOW MMOIEP/KKM BCEM KBa3MCYBEPEHHBIM CTPYKTYpaMm, Iepel TeM Kak
JOIYCTUTB Ae(ONT 10 CBOMM cOOCTBEHHBIM 0053aTENbLCTBAM NPH CTPECCOBOM CLIEHAPHH C Y4ETOM
3HAYMTEIBHOTO pa3Mepa J0Jra Takux CTPYKTYp.

BepositHocte TOoro, yro BPK motpeGyercss mojiepikka, sBISETCS 3HAYHUTEIBHOH C y4eTOM
CYIIECTBEHHOTO, XOTS M CTaOWJIBHOrO B IOCJIEHEE BpEMs, J0Jra nepejl TPeTbUMH CTOPOHAMH,
TIPHUBJICUEHHOTr0 Ha (PMHAHCOBBIX phIHKAX (4,3 Mupa. Ao, Wi 85% maccuBoB Ha KoHen 2015 r.),
ymepenHoro Oydepa kanmuraja (OTHOLIGHHE OCHOBHOTO Kamurtama no mertogonoruu Fitch x
aKTHBAM, B3BELICHHBLIM C Y4YE€TOM pHcKa, coctaBisuio 15% Ha xomen 2015 r., ymMepeHHO
NOHHU3HUBIIKCH OTHOCHTENIbHO 19% B Koniue 2014 r.) ¥ 3HAYMTEIBHBIX BAMIOTHBIX KpeauToB (70%
BCeX KpeauToB B KoHIe 2015 r.), IpeUMyIIECTBEHHO BhICOKOPHCKOBAHHBIM MIPOEKTAM Pa3BUTHA.
Tem He Menee, npaBuTenseTBO Kazaxcrana, mo Muenuto Fitch, no-npexneMy uMeeT BO3MOKHOCTD
okasbiBaTh o utepikky BPK ¢ y4erom Toro, uro obs3atenbeTBa OaHKa nepeji TpeThUMH CTOPOHAMM,
NpUBIICYEHHBIE HA (DWHAHCOBBIX PHIHKaX, B KoHIEe 2015 1. cocraBnsanu ymepenHsie 3,8% ot BBII
CTpaHbl, UK 5% OT rocy1apCTBEHHBIX PE3EPBOB.

XKuncrpoiicbepbanky, mo muexuio Fitch, ¢ MeHblel BepoOSATHOCTBIO MOHAZOOMTCS MOJUIEPKKA B
CpEIHECPOYHOl NEPCIIEKTHBE BBHIY XOPOIIEro KauecTBa KPEeIHTOB (MOKasaTeslb HepabOTaromKX
kpeauToB Obu1 paBed 0,5% B koHue 1 kB. 2016 r.) u cunbHBIX OydepoB Kanurajna (nokaszarelb
OCHOBHOTro Kanuraia no merogonoruu Fitch B 55% B xouue 2015 r.). Hebonbmoii pasmep 6anka
(1,4 mapa. nomn., yro coorBercTBoBaio 0,3% BBII, nau 0,4% rocyiapcTBeHHBIX PEe3¢PBOB B KOHIIE
2015 r.), orpaHHYEHHBIE HEJIENIO3UTHBIE 00s3aTeNbCTBA NEPE]l TPETbHMH CTOPOHAMH M HH3Kas
JloJUIapH3anus Gananca J0/DKHBI TakxkKe cloco0CTBOBATh CHHKEHHIO OTPEOHOCTH B nojuyiepkke. B
To xe Bpemsi Fitch oxumaer, 4ro 3aBucumocTh Oanka oT rocdommmposanus (17% Beex
obsizarenscTB B KoHIe 2015 r.) u cyOcuauii yBenuuutes B Oosiee 10JrocpoyHoOM MeperneKTuBe, 1Mo
Mepe MPOBEPKH BPEMEHEM HAKOTUTEILHO-HIIOTEYHBIX IIPOrPaMM, HAXOMAIIMXCsl ceiyac Ha paHHHUX
CTa/IUsAX Pa3BUTHSL.

Fitch cunraer, 4To mIaHel BiacTeil MO 4acTHYHON nmpuBaTu3anuu XXuncrpoiicOepbanka He OKaxyT
3HAYUTEILHOTO BJIIMSHHUS Ha TOTOBHOCTH TOCYIAPCTBA OKA3bIBaTh MOIEPHKKY C YUETOM HaAMEPEHHS
OCTaBMTh KOHTPOIbHBIH Maker OaHKa B TOCCOOCTBEHHOCTH M COXPaHeHMs pojM OaHka B
MpOBOAMMOM ToJMTHKe rocyaapersa. Fitch ne mpucomno JKusctpoiicOepbanKy m01rocpo4HbIi
P/ID B MHOCTpaHHOW BAJIOTE, TaK KaKk €ro onepandH B MHOCTPAHHOH BaJlOT€ HE SBIAIOTCH
CYILIECTBEHHBIMH.

KJIKOYEBBIE PEUTUHI OBBIE ®AKTOPBI: KASATPOOUHAHC

Jlonrocpounsie PJID «BB+» KazArpo®unaHca ocHoBanbl Ha MHeHuH Fitch 00 ymepenHoin
BEPOSATHOCTH TOCYJAPCTBEHHOM MOICPKKH Ul KOMIAHHK C YY4ETOM €€ POIM B IPOBOIMMOM
MOJUTHKE 1O OOECNeYeHHi0 (UHAHCOBOTO JIM3HHIA M IPOEKTHOro (MHAHCHPOBAHHS C
rOCYIApCTBEHHBIM CYOCHIMPOBAHUEM ISl CEITbCKOXO03SHCTBEHHOIO CEKTOPA.

Peiitunarn KaszArpo®uuanca Takke MOJIEpXKUBAIOTCS (1) UCTOPHEH INPEJOCTABICHHS BIACTAMH
(uHaHCHpOBaHKA W KalKMTAIA KOMIIAHWH; (ii) OrpaHUYEHHON CTOMMOCTBIO JUIsl FOCY/IapCTBA KaKOH-
anbo MOIEPKKH, KOTOpas MOXeT notpeboBarhes, BBHY Hebonbioro pasmepa KasArpo®uuanca
(0,7% BBII, 0,9% rocyaapcTBeHHbIX pe3epBoB Ha koHen 2015 r.); u (iii) noJoXeHHEM O Kpocc-
neonre ¢ ee Baamenbiiem, AO HaumonanbHeii ynpasmstomuii xommuar KasArpo («BBB-»/
nporuo3 «Heratusueri»). Ha kowen 2015 r. KasArpo®umanc ¢ 3anacoM mnojananan Imoj



ONpeJIeIEHHE «CYIIECTBEHHOH J04epHel Kommanuu» (25% OT KOHCONMAMPOBAHHLIX aKTHBOB B
cpaBHeHMH C TpebyembiME 10%) B COOTBETCTBHH C TONOKEHHEM O Kpocc-aedonre Mo
CYIIECTBYIOIIEMY BBINYCKY €BPOOOIHMranuii MaTepUHCKOH CTPYKTYpBl HAa 2 MIIPA. JOIUL, H Fitch
MOJAraer, 4ro 93T0 O0ECNeYHT JONOJHHUTENbHBI CTHMYI JUId IpPEJAOCTaBICHUS [10/UICPKKH
KOMIIaHHH.

Bonee wHu3kuii yposenb peiftunros y KasArpo®unanca B cpasHenun ¢ BPK m
JKuncrpoiicbepbankom orpakaer mpexae Beero (i) mmenue Fitch o Heckonmbko MeHbIICH
snaunMocTH KasArpo®uHanca Uls JKOHOMHKM M (DMHAHCOBOM CHCTeMBI CTpaHbl; H (i)
BEPOSITHOCTh TIOHMKEHHSI PEHTHHIOB MaTepUHCKO# cTpykTyphl, KasArpo, no ypoBHs «BB+»,
KoTopas oTpakeHa B «HeraTHBHOM» NPOrHO3€ 110 €€ PEHTHHTAM.

Peittuarn KasArpo®unanca Takke YYMTBIBAIOT (i) CyIIECTBEHHbIE 00s3aTeNIbCTBA KOMIIAHHH
mepe]l MHOCTPaHHBLIMH KOHTpareHTaMH, NpHBJIeYeHHbIe Ha (HHAHCOBBIX phiHKax (16% Beex
naccuBoB Ha Komer, 2015 r1.), u (ii) ToT (axkr, 4TO KOMIAHHS HAXOAUTCS B HENPAMOW
rocy/1apcTBEHHO# cOOCTBEHHOCTH Yepe3 Ka3zArpo, 4ro MOXKeT HMeTh HeraTWBHBIC MOCJIEC/ICTBUA B
IJIaHe CBOEBPEMEHHOCTH M JIOCTATOMHOCTH TOCYJapPCTBEHHOH NOIIEPKKH, B OCOOCHHOCTH €CIIH
rocyaapcrBy norpeOyercs NpUHMMAaTbh pElIEHHE O  [PHOPHTCTHOCTH  MOJUIEPKKH  JUIA
KBa3UCYBEPEHHBIX CTPYKTYD.

BepoATHOCTE TOTO, 4YTO KOMIAHHHM nNOTpedyercs Trocnojiepkka B OyiayiieMm, SBIsSeTCS
CYILECTBEHHOM, MOCKOJIBKY OHA BEJIET JCSTEIbHOCTD B YA3BUMOM CEIILCKOXO3IHCTBEHHOM CEKTOpE.
HepaGoraiomue ¥ pecTpYKTYPHPOBaHHBIE KPEAHTHI/TH3HHT COCTAB/IsIM Bbicokhe 11% u 15% ot
BceX pUCKOB Ha KoHerll 2015 r. cOOTBETCTBEHHO, XOTS KaueCTBO aKTHBOB B ONpEJIC/ICHHOH Mepe
MOUIEPYKUBAETCS HU3KHM YPOBHEM KPEIMTOBAHHS B HHOCTPAHHOM BaIOTE, XOPOLIMM 3aJ10rOBbIM
obecriedeHHEM M TOCYJAPCTBEHHBIMH CYOCHAMSAMH 3aeMIIUKaM/JIH3HHTONONyYaTesaM. Pesepsbl
nos 00eCleHEHHe KPEIUTOB MOKPBIBAIH 9% OT BCEX PHCKOB, B TO BpeMs Kak OOyCJIOBJIEHHAas
JeBalbBallieil TMEepeolleHKa CTOMMOCTH HMMIIOPTHPYEMOro, a 3areM IepeaaBaeMoro B JIM3HHT
obopynoBanus eme Oosiee yBenauwuuiaa mokpeiThe noprdens KasArpo@®uHanca 3aloroBbIM
obecrieyeHHeM.

Kanuranusanuss KOMIAHHH OCTaeTcs aJeKBaTHOH (mokasaresilb OCHOBHOIO KamuTajga 110
metononoruu Fitch 611 paBen 37% na konen 2015 1., yMEpeHHO CHU3HBIIHCH OTHOCHTENBHO 44%
Ha koHel 2014 r., rnaBHbIM 00pa3oM BBHY YOBITKOB OT BAIOTHOH NEPEOLEHKH), obecreunBas
CYIIECTBEHHYIO crocoOHOcTh abcopOupoBath yObITKH. DOHIMPOBaHHE OT TOCyIapcTBa M
MaTepHHCKOM cTpyKTyphl ¥ KasArpo®uHanca cocTaBMIIO CyIIecTBEeHHBIE 74% 00s3aTeNbCTB HA
koner[ 2015 r. u npu He0OXOAUMOCTH MOXKET OBITh KOHBEPTHPOBAHO B aKIIMOHEPHBIH KarHTal.

®AKTOPBI, KOTOPBIE MOI'YT BJIMSITh HA PEUTUHIU B BY IVIIIEM

Jlonrocpounsie P/1D BPK u Xuncrpoiicbepbanka, BepoATHO, OCTAHYTCS HA OJJMH YPOBEHb HMIKE
cyBepenHoro, a y KasArpo®uuanca — Ha jjBa ypoBHs Huke cyBepennoro. Jlonrocpounsie PJ19
BCEX TpEX OpraHM3allfii, CKopee Bcero, OyIyT HM3MEHSTbCS OJHOBPEMEHHO C CYBEPEHHBIMH
peHTHHIaMH.

Peiitunrn  BPK u  JKuncrpoiicOepbanka MoryT ObIThb TOBBIIEHBI JO OJHOMO YPOBHA C
cyBepeHHbIMH, eciii (i) OaHKM CTaHYT HAXOAMTbCS B NPAMOH COOCTBEHHOCTH TrOCYNapcTBa H
NPEJCTABATENM TOCYJapCcTBAa CTaHYT NPHHUMATh Oosiee NpsMOE y4acTHe B HAI30pe 3a 3THMH
opraumsanusamMu; Wik (ii) rocy1apcTBO 3aMECTHT OCHOBHYIO 4acTh OAHKOBCKOrO (pMHAHCHPOBAHHS
WM NIPEJIOCTaBHT 110 HEMY rapaHTuH. B ciydae 3aMeTHOro ocnabiieHHs pOJIM OTHX (PHHAHCOBBIX
opraHu3anuii B MpOBEICHHH MOJMTHKM IOCY/JapCTBa MIIH HX CBS3€H C rocy/1apcTBOM BO3MOMKHBI



HEraTHBHBIC peﬁTl/lHFOBBIe JNEHCTBHA. B To xke BpeMs HH OJIMH M3 3THX CIICHApHEB B HACTOSALICE
BpEMs aréeHTCTBOM HE OXKHUAACTCH.

Peittunru BPK Taxke MOryT okaszarbest 01 JaBJIEHHEM B CTOPOHY MOHH)KEHHs B ClIyJac 3aMETHOIO
YBEJIMYEHHs JICBEPHUKA M PE3KOro YXy/IICHHs KayecTBa aKkTWBOB 0e3 IpelocTaBICHHS
aJIeKBAaTHOM MMOUIEP)KKH KalluTaJIOM OT BJIACTEH.

Jlonrocpounsie PJ1D KasArpo®uuanca MOryT OBITH NOHHIKEHBI, €CJIM IUIaHBI BIIACTEH 110
TIPHBATH3AIMH KOMIIAHHH, PEaH3aliisi KOTOPBIX B HACTOAIIEE BPEMs SBJIAETCS B BHICOKOH CTENEHH
HEOnpe/IcTIEHHON, npHBeayT K ocnabnenuto ceased KasArpo®uuanca ¢ NpaBHTEIBCTBOM
Kazaxcrana.

[IpoBe/ieHHBIC PEHTHHIOBLIE JICHCTBHSA:

bank Pazurus Kazaxcrana

Jlonrocpounsiii PJ1D B HalMOHAIBHON BaIOTE NOHKWXKEH ¢ ypoBHa «BBB+» ji0 «BBB-», nporuos
«CTabunbHBII»

Kparkocpounsiii PJ1D B HAUMOHAIBHO# BATIOTE MOHMKEH € YPoBHA «F2» 10 «F3»

Jloarocpounsiii PJ1D) B MHOCTPaHHOH BaliOTe MOHIKEH ¢ ypoBHs «BBB» mo «BBB-», nporuos
«CTabuIbHBII»

Kpatkocpounbiii PJID B HHOCTPaHHO# BAIOTE NOATBEPAK/ICH Ha ypoBHE «F3»

PelTHHT 110/UIEP)KKH TTOATBEPKIEH HA YPOBHE «2»

Yposens noanepkkH gosrocpounoro P/19 usmenen ¢ «BBB» na «BBB-»

JIoArOCpOUHbIi PEHTHHI PUOPHTETHOTO HEOOECTICUEHHOTO J10/Ira TIOHIKEH ¢ ypoBHs «BBB» 110
«BBB-»

KpaTkocpouHbIii pelTHHI IPHOPHTETHOTO HEOOECIIEYEHHOTO I0JIra MOATBEPXK/IEH Ha YpoBHE «F3».

Kuncrpoiicoepbank Kazaxcrana

Jlonrocpounsiii PJ1D B HALMOHATBHOH BalIOTE NMOHMKEH ¢ ypoBHs «BBB+» no «BBB-», npornos
«CTaOuITBHBIH

Kparkocpounsiii PJ[D B HalMoHAIBHOM BalIOTE NOHKIKEH ¢ YPOBHSA «F2» 10 «F3»

HarmoHaIbHbIH JIONTOCPOUHBI pedTHHr moHWwkeH ¢ ypoBHs «AAA(kaz)» no «AA+(kaz)»,
nporHo3 «CtabuiIbHbIH»

PelTUHT noIIep)KKH TTOATBEPIK/ICH Ha YPOBHE «2»

YposeHs nouiepkku gosrocpounoro PJID usmenen ¢ «BBB+» na «BBB-».

KazArpo®unanc

Jlonrocpounsie P/ID B MHOCTpaHHOH M HAlMOHAIBHOH BAJIIOTE IMOHHXKEHBI C YPOBHS «BBB-» 110
«BB+», mporno3 «CTtabHIIbHBII»

Kpartkocpounsiii PJID B HHOCTPaHHOMU BAOTE TIOHHKEH ¢ ypoBHs «F3» 10 «B»

HarmoHanbHbli  0ATOCPOYHBIA  PEHTHHT MOATBEPKIEH Ha ypoBHe «AA(kaz)», mporsos
«CTabUITBHBII»

PeHTHHT 10JUIEPIKKH TTOHWKEH C YPOBHS «2» J10 «3»

VpoBenb noyiepxku goiarocpoynoro PJ19 nsmenen ¢ «BBB-» na «BB+»

PeiiTHHT IPHOPHTETHOTO HEOOECTIEYEHHOTO J10JIra MIOHHXKeH ¢ ypoBHs «BBB-» 10 «BB+»
HanuoHanbHblii peHTHHr TPHOPHTETHOrO HEOOECIIEYEHHOr0 J0Jra MOATBEPXK/IEH Ha YpPOBHE
«AA(kaz)»

OuaaeMple PEWTHHTH TIPHOPUTETHOIO HEOOECIEeYeHHOro Jlojira IPUCBOCHBI Ha  YPOBHSAX
«BBHEXP)»/«AA(kaz)(EXP)».

KouTakrsr:



[lepBblit aHATHTHK
Poman KopHes

Jlupexrop

+7 495 956 7016

®ury Peiitunrs CHI Jltn
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Mocksa 115054

Bropble aHamuTHKH
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Mnangmmii MpeKTop
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[pescenaTens KOMHTETA

Jlxeiime YoTcoH
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Kowuraktsl mis npecchl B Mockse: HOmus Benbckas ¢pon Temms, Mocksa, ter.: + 7 495 956
9908/9901, julia.belskayavontell@fitchratings.com

JlononuuTenbHas HHGOPMAIMA npecTaBiena Ha caiitax www.fitchratings.com n www.fitchratings.ru.

TpHMeHNMbIEe METOA0JIOTHH:

«nobankhas MeTomoNorus peiituhropanus OamkoB»/Global Bank Rating Criteria (20 mapra 2015 r.):
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=863501

«N00AIBHYI0 METONONIOTHIO PeliTHHTOBaHNA HeGAHKOBCKHX (puHaHCOBBIX oprannsauniiy/Global Non- Bank Financial
Institutions Rating Criteria (28 anpens 2015 r.)
https://www.fitchratings.com/creditdesk/reports/report_frame.cfin?rpt_id=865351

JIOmo/IHHTEILHOE PACKPbLITHE HHPOPMALIHH:
Dodd-Frank Rating Information Disclosure Form
Solicitation Status

Endorsement Policy

HA BCE KPEJIMTHBIE PEUTHUHI'M FITCH PACITIPOCTPAHAIOTCS OINPEJIEJIEHHBIE OI'PAHUYEHHA U
JII/ICKJIEHMEPbl Mbl TIPOCUM BAC O3HAKOMUTBLCSI C DTUMHU OIPAHUYEHUAMHU U
JUCKJIEUMEPAMM [0 CCBUIKE: HTTP://FITCHRATINGS. COM/UNDERSTANDINGCREDITRATINGS.
KPOME TOI'O, OINPEJIEJIEHUS PEUTUHIOB W YCJIOBHS HMX MCIOJIb30OBAHUA JNOCTVIIHbI HA
O®ULIMAJIBHOM HWHTEPHET-CAUTE ATEHTCTBA WWW.FITCHRATINGS.COM. HA CAWTE B
[MIOCTOSIHHOM JIOCTVYIIE TAKXE PA3MELLEHbBI CITHCKHM OITYBJIMKOBAHHBIX PEMTUHIOB U
METOJIOJNIOI'MH [PUCBOEHUSA PEMTHHIOB. B PA3JIEJIE «KOJIEKC MMPO®ECCUOHAJILHOM DTHKH»
CAWTA HAXOJATCS KOJIEKC MPO®ECCUOHAJIBHOW DTUKH FITCH, TMOJIMTUKA ATEHTCTBA B
OTHOILIEHUU KOH®UJAEHLUMAJILHOW HHO®OPMALIUH, KOH®JIMKTOB WHTEPECOB, «KUTAHUCKOMN
CTEHBI» MEX/TY AOOUIMPOBAHHBIMH CTPYKTYPAMH, MOJIMTHKA HAJI3OPA 3A COEH}OHEHHEM
YCTAHOBJIEHHBIX [TPABUJI U TTPOYEE. PYCCKOA3bIYHBIE BEPCHUH ONPEJIEJIEHUM PEUTUHIOB U
METOJIOJIOTHM KX TTPUCBOEHHA, CITMCKOB PEUTUHIOB U AHAJIMTUYECKHX OTYETOB IIO
SMUTEHTAM POCCHUM W CHI' PABMELLUEHBI HA O®UILHUAJIBHOM PYCCKOS3bIYHOM CAMUTE
ATEHTCTBA WWW.FITCHRATINGS.RU. FITCH MOIJIO MPEAOCTABJIATh JAPYI'ME PA3PELLIEHHBIE
VCIYIU PEMTUHTYEMOMY SMMTEHTY MWJIM CBS3AHHBIM C HUM TPETbUM CTOPOHAM.
WHOOPMALIMS O JIAHHOM YCIIYTE TTPUMEHMUTEJIBHO K PEMTUHI'AM, TI0 KOTOPbIM BEIYIIMI
AHAJIMTHUK BA3HUPYETCS B IOPUIMYECKOM JIMLIE, 3APETUCTPUPOBAHHOM B EC, INPEJICTABJIEHA
HA KPATKOM CTPAHMIIE MO SMUTEHTY HA BEBCAWUTE FITCH.



