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2025 orcvinevt 20 xazan, «batimepexy ¥bX» AK

Fitch «baiiTepex» xoauHrinin pedTunrin «BBB» nenreiinge « Typakrb» 0oxamaa
pacraabl

2025 xbLarbl 20 ka3anaa Fitch Ratings xanbslkapanbslK peHTUHITIK areHTTiri «baiitepex»
¥bX» AK «BBB» nenreitinaeri « TypakTs» 00 KaMbIH/IA IIETET )KOHE YITTHIK BATIOTAIaFbI Y3aK
Mep3iM/Ii peHTHHTIH pacTajbl.

PeiiTuHTrTI pactay MemiIeKeTIIeH 0aiJIaHbICThI KOMIIAHUSJIAPAbl PEUTUHITEY areHTTITTHIH
omicHamackiHa colikec Kaszakcran TtapambiHan boltepekrti "ic Ky3iHAe KYTUIETiH" TeTeHIIEe
konnay (BBB/Typakrtel) Typanbl, KOMIIAHUSHBIH JaMy WHCTHUTYTTapbIHBIH XOJIJIMHT1 PETIHIET1
MaHBI3/IbI CasiCH MUCCHSICHIH ecKepe OThIphIn, Fitch-TiH mikipiH kepceTei.

Fitch moarBepaniio peittunr baiitepexa Ha ypoBHe «BBB» nporuo3 «CradnjibHbIi»

20 oxTsabps 2025 roma wMexayHapomHoe pedTuHroBoe arentctBo Fitch Ratings
noATBepAUIIO foarocpounbiili petuHr AO «HY X» baiitepex» B MHOCTpaHHOM M HAIMOHAIBHOU
BatoTe Ha ypoBHEe « BBB», nmporuo3 «CraduiabHbIW».

[MonTBepxnenue peiituara oTtpaxkaer MHeHue Fitch o «dakruyeckn oxumaemoii»
ype3BblYaiiHONW mojaepxkke baiitepeka co crtoponbl Kazaxcrana (BBB/CrabunbHbiil) B
COOTBETCTBUM C METOJIOJOTHEN AareHTCTBa MO PEUTUHIOBAHWIO KOMIIAHUW, CBA3AaHHBIX C
roCyJJapCTBOM, YUUTHIBAsI BAXKHYIO MOJIMTHUECKYI0 MUCCUIO KOMIIAHUHU KaK MHCTUTYTA Pa3BUTHSL.

Fitch Affirms Baiterek at 'BBB' Outlook Stable

On October 20, 2025, Fitch Ratings has affirmed JSC National Management Holding
Baiterek's Long-Term Foreign- and Local-Currency Issuer Default Ratings at 'BBB' with Stable
Outlooks.

The affirmation reflects Fitch's view of 'virtually certain' extraordinary support from
Kazakhstan (BBB/Stable) for Baiterek under Fitch's Government Related Entities (GRE) Criteria,
given its important policy mission as a holding company of development institutions.
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