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Hacrosmum AO «Hapommeiii bank Kasaxcrama» (asee - BaHk) B COOTBETCTBHHM C
tpedosanusamu JInctunroseix mpasut AO «Kasaxcranckas Qponmopas 6uprka» HHPOPMUPYET 0 TOM,
gro 18 mionsa 2017 rona pefituarosoe arentctBo Standard & Poor’s moATBEPAMIIO JOITOCPOUHBIE 1
KpaTKOCPOYHbIC KPeUTHBIE pedTHHrH banka Ha ypoHe «BB/B». Ilpormoz peiitunros -
«Herarupnelit». Pelitunrn banka O BeiBemensl w3 cmucka CreditWatch ¢ HeraTHBHLIMU
OKHIAHUAMH, Kyna oHM Ot momemieHBI 14 wions 2017 rona. PeliTHHroBOE areHTCTBO TaKke
MOATBEP/IMIIO PEHTHHT Ha ypoBHE «BB» 110 ciiefyronum BhINYIIEHHBIM IIeHHBIM Oymaram bBamnka:
KyMoHHbIe MexyHapoansle obmuranuu (XS0583796973, US46627JAB08, HSBKe5).

B npunoxkeHn# K HacTOSLIEMY IIMCbMY HAIpaBiIsieM OTYET peTHHroBoro arentcrsa Standard
& Poor’s ot 18 mrons 2017 roja.
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Research Update:

Kazakhstan-Based Halyk Bank Affirmed At 'BB/B’
And Kazkommertsbank Upgraded To '‘B+/B' On
Acquisition By Halyk Bank

Overview

e On July 5, 2017, Hal yk Savi ngs Bank of Kazakhstan (Halyk Bank) acquired a
96. 8% st ake i n Kazkommertsbank JSC ( KKB).

e In our view, Halyk Bank's capitalization and risk position weakened as a
result of this acquisition, while KKB's capitalization has strengthened
following a capital injection by Halyk Bank on July 12, 2017.

e G ven Hal yk Bank's systemc inportance, we believe it will receive
gover nnment support to withstand i nmedi ate negative inmpacts of the
acquisition and to inplenent the nerger.

W are affirming our 'BB/B ratings on Hal yk Bank and upgradi ng KKB to
'"B+/B from'B-/B, reflecting KKB's strengthened capitalization and
strategic inportance to the Hal yk Group, and our expectations of
potential support from Hal yk Bank in case of need.

* The negative outlooks on Hal yk Bank and KKB reflect the potential
integration risks and costs, and possible need to create additional
provi sions at KKB that nm ght weaken the capitalization of both KKB and
Hal yk Bank.

Rating Action

On July 18, 2017, S&P d obal Ratings affirmed its 'BB/B' long- and short-term
counterparty credit ratings on Hal yk Savi ngs Bank of Kazakhstan (Hal yk Bank).
The outl ook is negative. W also affirned our 'kzA Kazakhstan national scale
rati ng on the bank.

At the same time, we raised our long-termcounterparty credit rating on
Kazkonmertsbank JSC (KKB) to 'B+ from'B-'. The outlook is negative. W
affirmed 'B'" short-termcounterparty credit rating on KKB. W al so raised our
Kazakhstan national scale rating on the bank to 'kzBBB-' from"'kzB+'.

We renoved all the ratings on Hal yk Bank and KKB from CreditWatch, where they
were placed on June 14, 2017 (see "Kazakhstan-Based Hal yk Bank And

Kazkonmert sbank Ratings Now On CreditWatch On Very High Likelihood O

Acqui sition," published on RatingsDirect).
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Rationale

The rating actions follow the conpletion of Hal yk Bank's acquisition of 96.8%
of KKB's comon shares on July 5, 2017. Hal yk Bank now has control over KKB

Kazkommertsbank

Qur upgrade of KKB reflects our view that the acquisition has strengthened its
capitalization and that the bank now has a strategically inmportant status

wi thin Hal yk Goup. W believe Hal yk Bank woul d provide support to KKB in case
of need.

We believe that KKB' s capital and earnings profile has strengthened, despite
the creation of significant additional provisions in June-July 2017, based on
a nunber of neasures that include the followi ng: a Kazakhstani tenge (KZT) 185
billion ($0.6 billion) capital injection by Hal yk Bank on July 12, 2017; the
significant reduction of its risk-weighted assets followi ng repaynment by JSC
BTA Bank of its KZT2.4 trillion loan to KKB due to the governnment funds
recei ved by BTA fromthe Problem Loans Fund (PLF); and recording a capita
gai n of KZT170 billion due to revision of the terms of the PLF deposit
(i ncluding extension of its maturity and lowering the interest).
As a result of the abovenentioned nmeasures, we have revised our assessment of
KKB's capital and earnings to weak fromvery weak. W expect our risk-adjusted
capital (RAC) ratio to be about 3.5%4.0%follow ng the acquisition and to
possi bly increase to slightly above 4% by year-end 2018. W expect KKB to
still have limted capital buffers in the next two years, due to weak interna
ear ni ngs generation and no further capital injections currently planned by
Hal yk Bank despite our expectation of a likely contracting bal ance sheet.
Consequently, KKB' s ability to absorb future loan | osses renains restricted,
especially in view of its high single-name concentrations and high
concentrations in real estate construction and devel opnent.
Qur base-case RAC projections for KKB for 2017-2018 are based on the foll ow ng
assunpti ons:
e oss |loans of about KZT1.7 trillion post-acquisition, contracting to
about KZT1.6 trillion by year-end 2018.
e Cost of risk of about 16% 17% in 2017, normalizing to about 2.0%2.5%in
2018.
* Net interest margin of about 3.0% 3.5%
* Profit of about KZT10 billion-KZT15 billion in the second half 2017 and
about KZT30 billion-KZT40 billion in 2018.

We continue to assess KKB's business position as noderate. This assessment

bal ances its market position as the second-|argest bank in Kazakhstan by | oans
and retail deposits, with market shares of about 11% and 16% and 223 branches,
with its |l ess certain new strategy under Hal yk Bank's ownership and the
untested track record of its new managenent team (in place since July 2017) in
turni ng around the bank. The managenent team appoi nted by Hal yk Bank inherited
the bank with the Iong track record of unsuccessfully struggling with a |arge
amount of | egacy problem | oans. These were generated through excessive
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i nvol venent in financing specul ative investrments in construction and rea
estate prior to the 2008 crisis by KKB itself and BTA, a failed bank that KKB
acquired in 2014. Despite several changes of managenent in the past 10 years
and a change of ownership in 2014, KKB has not nanaged to neaningfully recover
its problemloans. Turning the bank around will be a serious test for the
newl y appoi nted nmanagenent team and Hal yk Bank

We consider KKB's risk position weak, conpared with other banks in countries
with the same economnmic risk as Kazakhstan, reflecting the bank's high exposure
to construction and real estate on its |oan books at about one-third of tota

| oans, hi gh single-name concentrations, and a very high share of nonperform ng
| oans (NPLs; | oans over 90 days overdue) at above 40% of the total remaining

| oan book, according to our estinmates. The NPLs were covered by specific

provi sions by about 82% W believe that Hal yk Bank will unlikely need to
create significant additional provisions in the next 12 nonths because the
bank considers that KKB was adequately provisioned at acquisition

At the sane tinme, we positively view the follow ng changes to the bank's risk

position, which happened as part of the acquisition

« BTArepaid its KZT630 billion and $5.6 billion credit line. KKB wote off
t he remai ni ng BTA exposure of KZT64.8 billion. BTA exposure accounted for
about 58% of KKB's gross loans prior to the acquisition. Repaynent
substantially decreased KKB' s risk-wei ghted assets, which had a positive
i mpact on the capital requirements at KKB.

« KKB acknow edged the | ow asset quality of its |oan book and created |arge
addi tional provisions increasing the provisioning |evels to about 55% of
total | oans.

We estimate that KKB' s exposure to the construction and real estate sectors
post -acqui sition represented about one-third of total |oans. Many of the
projects financed by KKB were generated before the 2008 financial crisis, were
subsequently restructured, are still not perform ng, and have bull et
repayments of principal at the end and very long maturity, which to a large
extent distort the assessnent of a true quality of exposures. In our view,

| and and property prices were significantly depressed followi ng the crisis of
2008 and have not yet recovered to their pre-2007 |evels, when adjusted for
inflation and currency depreciation, nmaking recovery prospects of respective

| oans questionabl e. Individual |oan concentrations at KKB are higher than

t hose of peers donestically and in conparabl e banking sectors of the
Conmonweal t h of | ndependent States, which is also reflected in our weak risk
position assessnent. Top-20 exposures accounted for 31% of total net |oans and
about 1.3x of the bank's capital (post-acquisition).

We continue to assess KKB's funding as average and liquidity as adequate. This
reflects its diversified funding profile conmprising of retail and corporate
deposi tors, Eurobonds, subordi nated debt, and significant share of
government-rel ated fundi ng that we expect the bank should be able to retain
We estimate its | oan-to-deposit ratio post-acquisition at about 32%

W believe that becoming a subsidiary of Halyk Bank will strengthen KKB's
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retail depositors' confidence. KKB's retail deposits ambunted to KZTL1. 25
trillion (16% of total deposits in the system) and corporate depositors
accounted for about KzZT1.3 trillion at June 1, 2017.

As part of the acquisition, KKB repaid KZT625 billion in stabilization loan to

the National Bank of Kazakhstan, KZT202 billion repurchase agreenents, and
KZT41 billion to Sanruk Kazyna. We anticipate that the majority of the
remai ni ng government funding will likely stay at the bank

We assess KKB's liquidity as adequate. W estimate KKB's |iquid assets at
about KzT2.2 trillion, of which KZT1.0 trillion are Kazakh treasury bonds t hat
t he bank got follow ng the repaynent of BTA exposure. We expect the share of
liquid assets to reduce gradually through liabilities repayments but to remain
above 40%in the next 12 nonths.

We are not aware of any foreign debt restructuring plans as part of the deal
In February and June 2017, KKB repaid its senior unsecured bonds and

subordi nated callable notes with the principal value of €750 nmllion and $250
mllion, respectively. The remaining total KZT446 billion senior debt
repaynents are conprised of KZT101 billion bonds repayable in parts in May
2018 and then in Novenber 2019- Decenber 2022, and KZT124 billion subordi nated
debt to be repaid in 2019-2025.

W view Hal yk Bank together with newly acquired KKB as having high systenic

i nportance i n Kazakhstan, and we consider the governnent to be supportive of
t he donestic banking sector. Qur assessment of the systenic inportance of the
conbined entity reflects its size as the | argest banking group by assets and
by retail deposits, and the inportant role the conbined bank plays in
financi ng the econony and servicing a significant nunber of corporate and
retail clients. We therefore think that the governnment will Iikely provide
support to Hal yk Bank and KKB in case of need to maintain stability of the
banki ng sector. For KKB, we believe that such support would be provided

t hrough Hal yk Bank.

We view KKB as a strategically inportant subsidiary of Hal yk Bank, taking into
account its significant size and franchise, especially in retail business, as
wel | as cross-default provisions in Hal yk Bank's Eurobonds docunentation with
regards to its material subsidiaries. W therefore expect Hal yk Bank to
provi de support to its newy acquired subsidiary in the case of need. W
believe that KKB will nore likely receive support fromthe group rather than
directly fromthe government, and not from both. Thus, we incorporate three
not ches above KBB's stand-alone credit profile (SACP) into its ratings to
reflect the potential group support.

Halyk Bank

The affirmation of our ratings on Hal yk Bank follow ng the acquisition of KKB
reflects our expectation that the pressure on its SACP i mediately after the
acquisition will be largely offset by the governnent support provided as a
part of the acquisition agreenment between the governnent and all parties
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i nvol ved. Additionally, we expect that the governnent will |ikely provide
addi ti onal support to the conbined group in case of need in order to nmaintain
stability of the banking sector, given its high system c inportance in the
banki ng system of Kazakhstan

W revised our assessnent of Hal yk Bank's SACP to 'bb-' from'bb', reflecting
pressure on its capitalization fromthe acquisition of undercapitalized KKB
deterioration of its risk profile due to acquisition of KKB, a bank with
significantly weaker credit quality, as well as further integration risks.

We still see Hal yk Bank's business position as strong, supported by solid

mar ket shares of the conbined group that we currently estinmate at around 38%
by total assets, |loans, and retail deposits, and a wi de network of nore than
700 branches (conbi ned, Hal yk and KKB) throughout the country. However, we
believe that the integration of KKB nay be a chall enge for Hal yk Bank, taking
KKB's much weaker credit standing into account and the still-weak econonic
conditions in Kazakhstan. Hal yk Bank's managenent has yet to denonstrate that
it is able to establish sound internal control and risk-managenent systems in
KKB, and turn it into a sustainable profit generating business. W could

revi se our assessment of Hal yk Bank's busi ness position downwards if we
considered that the group's currently strong profitability and busi ness
stability deteriorates materially due to the acquisition

We revised our assessnent of Hal yk Bank's capital and earnings assessnment to
noderate from adequate to reflect the pressure on consolidated group's capita
adequacy fromthe acquisition of undercapitalized KKB. W therefore now
forecast that the group's RACratio will be in the range of 5.5% 6.5% during
the next 12-18 nonths, down from 9.3%that Hal yk Bank had at the end of 2016.
We expect the group's credit costs to be around 2.3%2.5% in the next 12-18
nont hs, assum ng that additional provisions created as part of the deal are
sufficient to address KKB' s asset quality. We anticipate no lending growmh for
the group in 2017, since we assune that the two banks will be busy with the
integration process. W think that the group might restart sonme lending, with
| oan growt h of about 3% 5% per year in 2018-2019, which is in line with the
proj ected sector average. Although we expect the group to show positive
financial results in 2017, its return on equity will likely decline fromthe
22%it posted in 2016, however, staying above 10%

We al so believe that Hal yk Bank's risk profile weakened follow ng the
acquisition, reflecting the risks related to KKB's hi gh exposure to the
problemreal estate and construction sector, high single-name exposures, and
substantially worse asset quality. W estimate consolidated group's NPLs at
about 23% 25% of total [oans. To sone extent, this is nmitigated by the overal
provi sions coverage |evels of 118% 127% (post-acqui sition). W understand that
Hal yk Bank will aimto bring down consolidated NPLs. We expect the share of
NPLs to decrease to around 15% of total |oans in the next two years through
witing down and restructuring problem|oans at KKB

We believe that Hal yk Bank's consolidated funding profile renmains strong. The
group's joint market share in retail deposits was around 38% as of June 1
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2017. W estimate that around 80% of the group's consolidated fundi ng cones
from custoner deposits, including around KZT700 billion (around 9% of tota
fundi ng) provided by state organizations under state devel opment prograns. W
expect both retail deposits and governnent-related funding to renmain stable
due to the strong brand recognition, solid market positions of the banks, and
est abl i shed connections with cash-rich government-related entities (GREs).

We expect Halyk Bank's liquidity to remain adequate, since the group has anple
liquidity buffers conbining Iiquid assets of Hal yk Bank and currently excess
liquidity at KKB follow ng the repaynent of BTA | oan. W estimate that
consolidated |iquid assets anpbunted to one-half of consolidated total assets
followi ng the acquisition. W assume that the group will utilize this
liquidity gradually to repay the nost expensive liabilities and noderately

i ncreasing lending starting from next year.

We view Hal yk Bank (together with newly acquired KKB) as having high systenic
i nportance in Kazakhstan, and therefore include one notch of uplift in the
rati ngs above its SACP

Outlook

Kazkommertsbank

The negative outl ook on KKB reflects the negative outlook on its parent, Hal yk
Bank, and our view that Halyk Bank's ability to provide support to KKB may
reduce if Hal yk Bank's own creditworthiness deteriorates significantly. It

al so reflects pressure on KKB's capitalization from possible creation of
significant additional provisions in the next 12 nonths.

We could take a negative rating action in the next 12 nonths if we observed
material deterioration in KKB' s asset quality, creation of significant
addi ti onal provisions, or fast asset growth not inline with its
capitalization levels. This could significantly weaken its capital buffers,
resulting in the projected RAC ratio declining to bel ow 3%
Weaker -t han-expected ties with Hal yk Bank and potential support could al so
cause us to review KKB's group status and reduce the notches of group support
that we current factor in our ratings on KKB

We coul d revise the outlook to stable in the next 12 nonths if we revise the
outl ook on Hal yk Bank to stable, assuming that at the sane time KKB's credit
profile does not deteriorate and Hal yk Bank's support does not dininish. W
woul d view positively significant inprovenents in KKB' s asset quality closer
to peers' levels through recovery, wite off, or sale of its |egacy problem
| oans, and inprovenents in its profitability through inproved interest

recei ved, net interest margin, and costs optim zation

A substantial strong track record of financial and managerment support from
Hal yk Bank and the successful integration of KKB coupled with performance in
l[ine with our expectations might lead us to revise upward our assessnent of
KKB' s group status, which could positively inpact our ratings on the bank, al
el se renni ni ng equal
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Halyk Bank

The negative outl ook on Hal yk Bank reflects the risks related to integration
of KKB, which we envisage to be particularly challenging in the next 12 nonths
in view of KKB's significantly weaker credit profile and the tight operating
condi tions for banks in Kazakhst an.

We woul d | ower our ratings on Halyk Bank in the next 12 months if we

consi dered that the conbi ned banking group is unable to work out KKB's | egacy
probl em assets reasonably quickly, resulting in significant pressure on Hal yk
Bank's profitability and stability of its earnings. W would al so take a
negative rating action if Halyk Bank were to create | oan-1oss provisions
significantly above the level that we currently anticipate or incurred other
unexpected | osses that would |lead to our RAC ratio falling bel ow 5% on a
consol i dat ed basi s.

We coul d revise the outl ook on Hal yk Bank to stable in the next 12 nonths if

t he conbi ned bank denpbnstrated the ability to turn around KKB and maintain
sound operating perfornance, resulting in a RAC rati o sustai nably above 7% W
woul d al so need to see sustainable inprovenent of the asset quality of KKB and
of Hal yk Bank on a consolidated level, with NPLs gradually decreasing to

| evel s conparable with peer banks, that is to bel ow 15% of total |oans on a
consol i dated basi s.

Ratings Score Snapshot

Kazkommertsbank
To From
| ssuer credit rating B+/ Negati ve/ B B-/Watch Dev/B
SACP ccc+ ccc
Anchor bb- bb-
Busi ness Position Moderate (-1) Moderate (-1)
Capi tal and Earni ngs Weak (-1) Very weak (-2)
Ri sk Position Weak (-2) Weak (-2)
Fundi ng and Aver age and Aver age and
Liquidity Adequat e (0) Adequat e (0)
Suppor t +3 +2
CGRE Support 0 0
ALAC Support 0 0
G oup Support +3 0
Sover ei gn Support 0 +2
Addi ti onal Factors 0 0
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Ratings List

Ratings Affirnmed; CreditWtch/Qutl ook Action

To From
Hal yk Savi ngs Bank of Kazakhstan
Counterparty Credit Rating BB/ Negat i ve/ B BB/ Vat ch Neg/ B
Kazakhstan Nati onal Scal e kzA - - kzA/ Wat ch Neg/ - -
Seni or Unsecured BB BB/ Vit ch Neg

Upgr aded; CreditWatch/ Qutl ook Action; Ratings Affirnmed

To From
Kazkomrer t sbhank JSC
Counterparty Credit Rating B+/ Negati ve/ B B-/Watch Dev/B
Upgr aded; CreditWatch Action
To From
Kazkomrer t sbank JSC
Kazakhst an National Scal e kzBBB-/ - - kzB+/ Wat ch Dev/ - -
Seni or Unsecured B+ B-/ Wat ch Dev
Juni or Subordi nat ed CCC+ CCC-/ Wat ch Dev

Additional Contact:
Financial Institutions Ratings Europe; FIG_Europe@spglobal.com

Certain terms used in this report, particularly certain adjectives used to
express our view on rating relevant factors, have specific meani ngs ascri bed
to themin our criteria, and should therefore be read in conjunction with such
criteria. Please see Ratings Criteria at ww. st andardandpoors.com for further

i nfornati on. Conplete ratings information is available to subscribers of

Rati ngsDi rect at wwww. gl obal creditportal.comand at spcapitalig.com All

ratings affected by this rating action can be found on the S& d obal Rati ngs'
public website at www. st andardandpoors.com Use the Ratings search box | ocated
inthe left colum. Alternatively, call one of the foll owi ng S& @ obal

Rati ngs nunbers: Cient Support Europe (44) 20-7176-7176; London Press Ofice
(44) 20-7176-3605; Paris (33) 1-4420-6708; Frankfurt (49) 69-33-999-225;

St ockhol m (46) 8-440-5914; or Mscow 7 (495) 783-40009.

WWW.STANDARDANDPOORS.COM/RATINGSDIRECT JULY 18,2017

THIS WAS PREPARED EXCLUSIVELY FOR USER KARASHASH KARYMSAKOVA
NOT FOR REDISTRIBUTION UNLESS OTHERWISE PERMITTED.

10



Copyright © 2017 by Standard & Poor’s Financial Services LLC. All rights reserved.

No content (including ratings, credit-related analyses and data, valuations, model, software or other application or output therefrom) or any part thereof (Content) may be
modified, reverse engineered, reproduced or distributed in any form by any means, or stored in a database or retrieval system, without the prior written permission of
Standard & Poor's Financial Services LLC or its affiliates (collectively, S&P). The Content shall not be used for any unlawful or unauthorized purposes. S&P and any third-party
providers, as well as their directors, officers, shareholders, employees or agents (collectively S&P Parties) do not guarantee the accuracy, completeness, timeliness or
availability of the Content. S&P Parties are not responsible for any errors or omissions (negligent or otherwise), regardless of the cause, for the results obtained from the use
of the Content, or for the security or maintenance of any data input by the user. The Content is provided on an “as is” basis. S&P PARTIES DISCLAIM ANY AND ALL EXPRESS
OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, FREEDOM
FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT THE CONTENT'S FUNCTIONING WILL BE UNINTERRUPTED OR THAT THE CONTENT WILL OPERATE WITH ANY
SOFTWARE OR HARDWARE CONFIGURATION. In no event shall S&P Parties be liable to any party for any direct, indirect, incidental, exemplary, compensatory, punitive,
special or consequential damages, costs, expenses, legal fees, or losses (including, without limitation, lost income or lost profits and opportunity costs or losses caused by
negligence) in connection with any use of the Content even if advised of the possibility of such damages.

Credit-related and other analyses, including ratings, and statements in the Content are statements of opinion as of the date they are expressed and not statements of fact.
S&P’s opinions, analyses and rating acknowledgment decisions (described below) are not recommendations to purchase, hold, or sell any securities or to make any
investment decisions, and do not address the suitability of any security. S&P assumes no obligation to update the Content following publication in any form or format. The
Content should not be relied on and is not a substitute for the skill, judgment and experience of the user, its management, employees, advisors and/or clients when making
investment and other business decisions. S&P does not act as a fiduciary or an investment advisor except where registered as such. While S&P has obtained information from
sources it believes to be reliable, S&P does not perform an audit and undertakes no duty of due diligence or independent verification of any information it receives.

To the extent that regulatory authorities allow a rating agency to acknowledge in one jurisdiction a rating issued in another jurisdiction for certain regulatory purposes, S&P
reserves the right to assign, withdraw or suspend such acknowledgment at any time and in its sole discretion. S&P Parties disclaim any duty whatsoever arising out of the
assignment, withdrawal or suspension of an acknowledgment as well as any liability for any damage alleged to have been suffered on account thereof.

S&P keeps certain activities of its business units separate from each other in order to preserve the independence and objectivity of their respective activities. As a result,

certain business units of S&P may have information that is not available to other S&P business units. S&P has established policies and procedures to maintain the
confidentiality of certain non-public information received in connection with each analytical process.

S&P may receive compensation for its ratings and certain analyses, normally from issuers or underwriters of securities or from obligors. S&P reserves the right to disseminate
its opinions and analyses. S&P's public ratings and analyses are made available on its Web sites, www.standardandpoors.com (free of charge), and www.ratingsdirect.com
and www.globalcreditportal.com (subscription), and may be distributed through other means, including via S&P publications and third-party redistributors. Additional
information about our ratings fees is available at www.standardandpoors.com/usratingsfees.

STANDARD & POOR'S, S&P and RATINGSDIRECT are registered trademarks of Standard & Poor’s Financial Services LLC.

WWW.STANDARDANDPOORS.COM/RATINGSDIRECT JULY 18,2017 11

THIS WAS PREPARED EXCLUSIVELY FOR USER KARASHASH KARYMSAKOVA.
NOT FOR REDISTRIBUTION UNLESS OTHERWISE PERMITTED.



	RatingsDirect_ResearchUpdateKazakhstanBasedHalykBankAffirmedAtBBBAndKazkommertsbankUpgradedToBBOnAcquisitionByHalykBank_36818864_Jul-19-2017.PDF
	Research:
	Overview
	Rating Action
	Rationale
	Kazkommertsbank 
	Halyk Bank 

	Outlook
	Kazkommertsbank 
	Halyk Bank 

	Ratings Score Snapshot
	Kazkommertsbank
	Halyk Bank 

	Related Criteria
	Ratings List



