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AO «Kasaxcrauckas ®onjroas Bup:xa»

Hacrosimmim AO «Kaskommepubank» (nanee - bank) B coorerctBHM ¢ TpeGoBaHMAME
JInctunropeix npasun AO «Kasaxcranckas (onnosas Gupxa» uadopmupyer o TOM, 4TO 2 aBrycra
2018 ropa peiirunrosoe arentcrpo Fitch [IEPECMOTPEIIO I0NTOCPOUHBIH KPeAUTHBIN peiitunr Banka
¢ «BB-» no «BB». Ilporuos peHTHHIOB nepecMoTpen co «CTabUIbHOrO» Ha «ITo3uTHBHBIH».
Peitrunrosoe arentcreo Tarke HepecMoTpesio pedTuHr ¢ «BB-» 1o «BB» mo CIeAYIOIINM
BBIIYIICHHBIM [eHHbIM Oymaram Banka: KYIIOHHBIC O0IMrauumn (KZ2C00002863, KKGBb10;
KZ2C00003069, KKGBb11), xymonusie MexayHapomueie  obmurammn - (XS0867573890,
XS0867478124, BTASe16).

Taxke xe coobmaem, uro peiiTnaroesie arentcra Fitch u Standard & Poor’s oTospamm
peiitunrn Banka, B cBasu c 3aBCplIeHuCeM npucoegnHenus banka k' AO «Hapommbsiii Bank
Kazaxcranay.

B npunoxenun x HaCTOAMEMyY NHChMY HalpaBlisieM OTYeT PeHTHHIrOBBIX areHTeTB Fitch oT 2
abrycra 2018 rozma u Standard & Poor’s ot 3 aBrycra 2018 roja.

Ynoaxomouenng Carybanuna JK.C.

Hen.: Carumbaesa Jlnuapa
Ten. +7 (727) 330 16 28
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BronneTeHsb:

PEWTHUHTOBBIN MTPOLECC B OTHOLIEHUH Ka3aXCTAHCKOTO
AO «KazkoMmepii0aHK» MpEKpalieH B CBSI3H C
npucoeauHeHneM Kk AO «Hapoaubiii 0aHk Kazaxcranay
(Xanbik baHk)

Benywuit KpeaUTHbIN aHANUTUK:
Anret 3cc, OpankdypT (49) 69-33-999-157; annette.ess@spglobal.com

BTopoii KpeaUTHbLIN aHANUTHK:
EkatepuHa Mapyuwkesud, Mocksa (7) 495-783-41-35; ekaterina.marushkevich@spglobal.com

OPAHKOYPT (S&P Global Ratings), 3 aBrycTa 2018 r. S&P Global Ratings of6wbaBuiio
O NpeKpalleHUM PEeUTHMHT'OBOI'O MNpolecca B oTHoumeHuM A0 «KazsxomMmepubank» (KKE) B
CBA3M C 3aBeplieHueM NOpucoernmHeHus K AO «Haponuwet Oank KaszaxcTaHa» (XaJbK

BaHk) .

Bce umymecTBO, npaBa U obasarenbcTba KKB nepemnm k Xajelk BaHKy. [IpropuTeTHEHE
HeoOecrnedeHHEe obmamraumm KKB Ha cyMmmy 750 MIH OOJIJI. CPOKOM MOTalleHMs B Hekabpe
2022 1., HaxonmsuMecsa B CcBOOOIHOM ofOpalleHMM (a Takxe IOpyI'Me obpamamnumymecs Ha

peIHKe obaszaTenbcTea KKB), OvbnmM nepeBeleHH Ha OajlaHc Xajelk BaHka.

Hacrosmasa cTaTbd HE COOEPXUT COOOMEHMS O PEMTUMHITOBOM IEMCTBUN.
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BronneteHb: PeliTuHroBbIvi npoLecc B OTHOLLEHUM kazaxcTaHckoro AO «KaskommepubaHk» npekpalyeH B CBsI3v ¢ npucoeanHeHnem k AO
«HapogHbivi bark KasaxcraHa» (Xanbik baHk)

IIEPEBOJL] TOJILKO B MHOOPMALMOHHHX LIEJIAX. IaHHBM [NePeBOI NPEeNOCTaBJISeTCsa B LeJax
BoJjlee TOUYHOT'O U IIOJIHOT'O I[IOHMMAaHMS Halle'o OTYeTa Ha aHIJIMMCKOM s3BIKEe,
onyBIMKOBAHHOTO Ha HammMx canrax http://www.capitalig.com u

http://www.standardandpoors.com, U TOJBKO B MHOOPMALMOHHO-CIPABOUHEIX LEJSX.

[ononHuTenbHbIE KOHTAKTbI:

Financial Institutions Ratings Europe; FIG_Europe@spglobal.com
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Copyright © 2018. S&P Global Market Intelligence. Bce npaBa 3aluuLieHbl.

Moaundukaums, obpaTHas pa3paboTka, BOCNPOV3BEAEHNE UMM PACNPOCTPAHEHNE KOHTEHTA (B TOM YMCNe PedTUHIOB, pe3ynbTaToB
KpeaMTHOro aHanm3aa v AaHHbIX O KPEAUTOCMOCOBHOCTH, OLIEHOK, MOAENEN, KOMMBIOTEPHbIX MPOrPaMM U MHBLIX MPUIOXEHWUIA U BbIXOAHbLIX
AaHHbIX, MONYYeHHbIX Ha ocHoBe KOHTEHTa) NOMHOCTLI0 UMM YaCTUYHO — B KaKoW Obl TO HW BbINo hopme 1 kakuMm Obl TO HU BbINo
cnocobamu, a Takke ero xpaHeHne B 6asax AaHHbIX M MOUCKOBbIX cUcTemax 6e3 npeaBapuTenbHO NONYyYEHHOro MMCbMEHHOTO paspeLleHns
S&P Global Market Intelligence nnu ero acdpdmnnmpoBaHHbix nuy (BMecte — S&P Global) 3anpeLieHsl. HesakoHHOE vnu
HeCaHKUMOHMpOBaHHOE uUcnornb3oBaHne KoHTeHTa 3anpelleHo. Komnanus S&P Global n He3aBucrMble NpoBanaepsl, a Takke X gupekTopa,
[OSHKHOCTHbIE N1LA, aKUMOHEPbI, COTPYAHUKN UK areHTbl (aanee — «CtopoHbl S&P Global») He rapaHTUpYOT TOYHOCTb, NOMHOTY,
CBOEBPEMEHHOCTb U npurogHocTb KoHTeHTa. CtopoHbl S&P  Global He HecyT OTBETCTBEHHOCTM HU 3a Kakue owmnbkun nnu ynylieHns (no
HEOCTOPOXHOCTY U ApYrMx 06CTOATENBCTBAX) HE3aBNCMMO OT UX NMPUYMHBI, 3a NOCIEeACTBUA UCMONb3oBaHUA KOHTEHTa, a Takke 3a 3awmTy 1
XpaHeHue AaHHbIX, BBEAEHHbIX Nonb3oBaTtenemM. KoHTeHT npefgocTaBnseTcs Ha ycnoBun «kak ectb». CTOPOHbI S&P GLOBAL HE JAKOT
HUKAKWX BBIPAXXEHHbIX N MOOPA3YMEBAEMbIX FAPAHTUN, B YACTHOCTW (HO HE TONBbKO) FAPAHTUIA COOTBETCTBWA
HA3HAYEHMIO UM MPUFOOHOCTU K UCMONB30OBAHMUIO B KAKUX-TIMBEO MHLIX LIENSAX, TAPAHTUA OTCYTCTBUA
MPOrPAMMHBIX OLUMBOK N QEPEKTOB, TAPAHTUW BECNEPEBEOMHOW PABOTLI KOHTEHTA 1 EFO COBMECTUMOCTU C
JTIIOBbIM HABOPAMU AMNMAPATHbBIX U MTPOTPAMMHbBIX YCTAHOBOK. CtopoHbl S&P Global Hu npu kakux obctosTenscTsax He
HecyT OTBETCTBEHHOCTU 3a NpsiMble, KOCBEHHbIE, CryYaiHble, NPUCYXaaemble B MOPSiAKE HakadaHUs, KOMNeHcaTopHble, WTpadHble,
onpegensieMble 0coObIMM 06CTOATENLCTBaMM Aena YObITKN 1 3AEPXKKM, a TaKkke 3a pacxobl Ha onnaty puaNYecknuX ycnyr u yuiepb
(BKIHOYASA YNYLLEHHBI [OXOA, YNYLLEHHYIO BbIFOAY W CKPbITbIE N3QEPXKKN UNK YObITKU, MPUYNHEHHBIE MO HEOCTOPOXXHOCTH), CBSA3AHHbIE C
Kakum Bbl TO HM BbINo ncnonb3oBaHweM KoHTeHTa, — aaxe Oyayuun npegynpexxaeHHbIMUM O BO3MOXHOCTM Takux NOCMeACTBUM.

PesynbTaTbl KpeAUTHOrO aHanusa u Apyrx BUAOB aHanmaa, BKYasa PenTUHIM 1 yTBEPXAeHNs, cogepxaliunecs B KoHTeHTe, npeacTasnsaioT
CcOo0OMN MHEHWSs, MPUYEM MHEHMS Ha ATy UX BbIpaXeHUs], U He SABNSATCS KoHcTaTauuen dakta. MHeHusa S&P Global Market Intelligence,
nccnefoBaHvs, U NOATBEPXKAEHNSA PelTUHra (ONUCaHHble HUXE) He ABNAITCA pekoMeHaaumel NokynaTte, yaepXvBaTh A0 NOoralleHns unm
npoaaeaTb Kakne-nnbo LieHHble Bymarn nnbo NpuHUMaTh kakme-nmbo MHBECTULIMOHHbIE PeLLeHNst 1 He KacaloTCA BOMpoca NpUrogHoCTH To
unu nHow ueHHom 6ymarn. S&P Global Market Intelligence He 06513yeTcst 06HOBNATE KOHTEHT nocne ny6nuvkauum B TON U MHOM oopmMe (ToM
unm nHom cpopmarte). MNonaraTbes Ha KOHTEHT He crneayeT, NOCKOMbKY OH HEe MOXET 3aMeHUTb COOOM 3HaHWS, CNOCOBHOCTb CYXXAEHNS 1 OMbIT
nonb3oBaTens, ero MeHeMKMEHTa, COTPYAHVNKOB, KOHCYNbTAHTOB U (MNN) KNMMEHTOB BO BPEMS MPUHATUS MHBECTULIMOHHBLIX U MHbIX BU3Hec-
pewenun. S&P Global Market Intelligence He BbinonHAeT yHKUUM buayLmapmns v MHBECTULIMOHHOTO KOHCYNbTaHTa, 3a UCKIOYEeHNEM
cnyyaeB pernctpauum B kadyectBe TakoBoro. S&P Global Market Intelligence nony4aeT nHopmaLmio U3 MICTOYHUKOB, SABMSIOLLUXCS, MO ero
MHEHUIO, HaAEXHbIMW, HO He NPOBOAUT ayauT 1 He BepeT Ha cebs 0643aHHOCTL MO NPOBEAEHNI0 BCECTOPOHHEN NPOBEPKY NN HE3aBUCUMOW
BepudmKaLmm nonyyaemon nHdopmauun. Matepmansl, UMeroLLe OTHOLLEHUE K KpeAUTHBIM PENTUHIaM, BKIoYas nepmoamyeckne
060CHOBaHWSA KpeanUTHBIX PEATUHIOB U COOTBETCTBYIOLLME MOMHbIE OTYETbI (HO HEe TOMbKO 3TU BMAbI Ny6nvkaumii), MoryT nybnukoBaTbcs no
pa3HbIM NpuyMHaM, Heobsi3aTenbHO 3aBUCALLMM OT AENCTBUIA PeiTHroBoro komureTa.

HekoTopble BUAbI aeatensHocTn 6usHec-nogpasneneHnii S&P Global ocywecTBnsatoTca pa3genbHo Ans obecnevyeHns nx He3aBUCUMOCTU U
obbekTuBHOCTW. [MoaToMy oaHU BusHec-noapasgenexHus S&P Global moryT pacnonarate uHOpMaumen, KOTOpow HeT Y Apyrnx buaHec-
noppasgenexuii. B S&P Global gencteytoT npaBuna v npouenypsbl, NpeaHasHavYeHHble Ans obecneyeHmst KoHOUAEeHLMansLHOCTH
onpeaeneHHon HenybnmyHon nHopmaLmm, Noy4yaemMon B XOA4e KaXAoro aHanmTM4eckoro npotecca.

S&P Global Ratings He npuHMMaeT kakoro-nnbo yyacTusi B NOAroTOBKE U cO34aHuM KpeauTHbix oueHok S&P Global Market Intelligence. Ons
pasnuyeHus Moaernen KpeAMTHBIX OLeHOK BeposTHOCcTM Aedonta S&P Global Market Intelligence oT kpeaUTHBIX peTUHIOB, NpUcBaMBaeMbIX
S&P Global Ratings, ncnonb3yetcs 6ykBeHHOe 0603Ha4YeHne B HUXKXHEM perncTpe.

S&P Global moxeT nonyyaTb BO3HarpaxaeHvne 3a NpMCBOEHNE PENTUHIOB 1 onpefeneHHble BUAbI KpeaMTHOro aHanusa. Kak npaeunio, oHo
BbINaynBaeTcs AIMUTEHTaMV UNK andeppantepamu LeHHbIX Bymar, a Takke AormkHuKamuy no obsasatensctBam. S&P Global ocTtaBnsieT 3a
coboii NpaBo Ha pacnpoCTPaHeHNe CBOMX MHEHUI 1 aHanUTU4ecknx matepuanos. MNybnunyHble perTuHMM N aHanuTuyeckne matepuansl S&P
Global nybnukytotcs Ha Beb-cantax — www.standardandpoors.com (goctyn — 6ecnnaTHbin), a Takke www.ratingsdirect.com u
www.globalcreditportal.com (gocTyn no nognucke), HO MOryT PacrnpoCTPaHATLCS U ApYrMMU cnocobamu, B TOM yucne vepes nybnuvkaumm S&P
Global n HezaBUCMMBbIX ANCTPUOLIOTOPOB. [lIOMONHUTENBHYI0 MHPOPMALIMIO, KaCatoLLYIOCH CTOMMOCTU PEATUHIOBBIX YCIYT, MOXHO MOMy4nTh
no agpecy: www.standardandpoors.com/usratingsfees.
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Kazkommertsbank JSC Ratings Discontinued On
Merger With Halyk Bank

Primary Credit Analyst:
Annette Ess, CFA, Frankfurt (49) 69-33-999-157; annette.ess@spglobal.com

Secondary Contact:
Ekaterina Marushkevich, CFA, Moscow (7) 495-783-41-35; ekaterina.marushkevich@spglobal.com

FRANKFURT (S&P d obal Ratings) Aug. 3, 2018--S&P d obal Ratings said today
that it discontinued its ratings on Kazkonmertsbank (KKB) follow ng the
conpl etion of the bank's merger into Hal yk Bank.

Hal yk Bank has absorbed all of KKB's property, rights, and obligations. KKB s
outstandi ng $750 m |l lion senior unsecured bond due Decenber 2022, together
wi th ot her outstanding obligations, was transferred to Hal yk Bank.

This report does not constitute a rating action.
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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. Rating-
related publications may be published for a variety of reasons that are not necessarily dependent on action by rating committees, including, but not limited to, the publication
of a periodic update on a credit rating and related analyses.

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.
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Fitch nameHnNo NPorHo3 No penTUHram
Xanblk BaHka Ha «[To3UTUBHLINY», OTO3BAaNo
pentnHrn KKb nocne cnusaHus

06 AUG 2018 09:28 AM ET

Fitch Ratings-Moscow-06 August 2018: (nepeBo C aHIMUNUCKOro A3bika)

Fitch Ratings-Mocksa/llongoH-02 asrycta 2018 r. Fitch Ratings nepecmoTpeno co
«CTtabunbHoro» Ha «lMO3MUTMBHBIN» NPOrHO3 MO AONTOCPOYHBIM PENTUHIaM aedonTa
amuTeHTa («PO3») HapogHoro baHk KasaxctaHa (nanee — «Xanbik BaHk») 1
nogreepauno PO3 Ha ypoBHe «BB». Kpome Toro, Fitch noBeicuno gonrocpoyHble PO
KaskommepubaHka (aanee — «KKb») ¢ ypoBHs «BB-» go «BB», ncknounno nx na
cnncka Rating Watch «[Mo3utnBHbIn» n ogHoBpeMeHHO oTo3Bario penTtuHrn KKb.

[MONHLIN CNNCOK PENTUHIOBLIX AENCTBUIM NPUBEAEH B KOHLIE 3TOr0 COOOLLEHMS.

KIMKOYEBLIE PEMTUHIOBbIE ®AKTOPbI

KKB

PenTtuHrosble gencreus nocnegosanuy 3a 3aBeplueHnem dgaktmyeckoro cnusHus KKB ¢
Xanblk BaHkom nocpencTBOM nepegaym Xanblk baHky Bcero nmyLecrtsa, npas u
ob6sasatenbcTtB KKB. Fitch nosbicuno gonrocpoynble POS KKB go yposHs «BB» ¢
«lMO3MUTMBHBIM» NPOrHO30M C TEM, YTOObI OHM HAXOAWUNCb HA OAHOM YPOBHE C
penTuHramm Xanolk baHka, Tak kak Ha MoMeHT nepegayn obssatensctB KKB Xanbik
BaHky kpeguTopbl HeCyT puck Ha Xanbik baHk. OgHoBpeMeHHO perTuHrn KKB 6binmn
0TO3BaHbl, NOCKOSbKY 6aHk ByaeT NMKBMaANPOBaH, U, COOTBETCTBEHHO, Fitch 6onbLue He
pentnHryet KKb 1 He npoBoAWT No HemMy aHanms.

MoBbiweHne penTnHra ycrondnsoctn KKb go ypoBHA «b+» 00 0T3biBa pENTUHIOB
GaHka oTpaxkaeT OLEeHKY areHTCTBOM npodunsa 6aHka Ha CaMOCTOATENbHOM OCHOBE A0
cnuaHus. MNoebiweHne penTuHra 6bino 00ycnoBneHo TeM, YTO AaBNEHNE Ha KanuTan
BaHka cTano 6onee ymepeHHbIM 6narogaps ynyymnBLUENCS NPUOBLINTBHOCTU K
cTabnnunanpoBaBLLEMYCS KA4eCTBY aKTMBOB B pe3yrnbTaTte 6onee rnybokoro
pe3epBupoBaHns No obecueHeHHbIM kpeguTaMm. PentuHr yctonumoctn KKB Takke
OoTpaxaeT CUIMNbHYI0 NMMKBUAHOCTb U BbICOKME NoKa3aTenu OCTaTOMHOCTU KanuTana y
HaHka.



XAJbIK BAHK

PO3 Xanbik baHka 06ycnoBneHbl ero COBCTBEHHON KPeaAUTOCNOCOBHOCTLIO,
BblpaXX€HHOWN B PENTUHre YCTOMYNBOCTU BaHka. PENTUHIM NO-NpexXHeMy y4nTbiBaloOT
AOMUHMpPYIOLLMEe JONN pbiHKa y 6aHKa 1 ero cylecTBeHHble BO3MOXHOCTU BIMATb Ha
LeHoobpa3oBaHue B KayecTBe KpynHenwero 6aHka B KazaxcraHe no pasmepy
AEeno3nTOoB, a Takke pasyMHbIN anneTUT K PUCKY U MEHEXKMEHT, O4EHb BbICOKYIO
NPMOLINBHOCTbL 1 XOPOLUMIA 3anac Kkanutana v NMKBMAHOCTU. B kayecTBe HeraTtMBHOro
MOMEHTa crnegyeT OTMETUTb, YTO PENTUHIMN OTPAXatoT NO-NPEXHEMY BbICOKMN 06bEM
Npo6neMHbIX KpeaMToB, YHacneaoBaHHbIX C NpeabiayLmnx NepuogoB, a Takke
LIMKIMYECKYI0 U CTPYKTYPHO cnabyto onepauunoHHyto cpedy B KazaxctaHe. Xanbik baHk
koHconuauposan KKbB ¢ momeHTa ero npnobpeTteHus B utone 2017 r., N0O3TOMY CriMsiHue
He MOBIMSET B CYLLECTBEHHOW Mepe Ha KOHCONUANPOBAHHYIO OTYETHOCTL XariblK
BaHka.

MepecmoTp nporHosa no PO3 Xanblk baHka Ha «[M03nMTUBHbBINY OTpaXkaeT oXmnaaHus
areHTCTBa, YTO OTHOLLUEHME He3ape3epBMPOBaHHbIX 06ECLIEHEHHbIX KPeaUTOB K
OCHOBHOMY KanuTtany rno metogonoruun Fitch nocteneHHO cokpaTuTcs B pesynbraTe
yBENUYEHNSA KanuTana B AanbHenweM 3a cHeT NpubbInu, Nyb YMEPEHHOro pocta
KpeauToB, B3bICKAHUS U BO3MELLLEHNSA CPEeACTB No psay akTUBOB B pesynbTaTe Npoaaxu
3anoroBoro obecnevyeHms 1 yMepeHHOro A0NOMHUTENBHOIO pe3epBMPOBaHUS.

Ha koHey, 1 kB. 2018 r. obecLeHeHHble KpeanTbl y Xanblk baHka (kpeauTbl TpeTben
ctagun cornacHo MC®O (IFRS) 9) Haxogunucb Ha BbICOKOM ypoBHE B 21% oOT
BarnoBbIX kKpeanToB 1 Ha 45% nokpbiBanucb pesepBamu nog obecueHeHne kpeantos. B
TO e BpeMsi 3T0 06bAcCHAETCs TeM, YTo Xanblk baHk KoHconuampyeT NnpobnemHble
kpeauTbl KKB 3a BblveToM pesepBos B cootBeTcTBUN ¢ MCDO (IFRS) 3. o oueHkam
Fitch, ecnu 661 3T1 NnpobnemHble KpeauTbl BbINN OTpaXKeHbl B OTYETHOCTM A0 BblYeTa
pe3epBoB, obecLeHeHHble KpeauTbl Xanblk baHka coctaBnanu 6bl 35% OT BanoBbIX
KpeanToB. [1pn 3TOM NokpbITUE pe3epBamMun Nog obecueHeHne KpeauToB Haxoauocb
661 Ha 6onee BbICOKOM ypoBHe B 74%, n Fitch nonaraeT, 4To Kakme-nn6o
AONONHUTENbHbIE YObITKN OT 06ecueHeHNa A0MKHbI BbITb OrpaHUYEHHbIMU, YYUTbLIBAS
AOCTYMHOCTb TBEPAOro 3aroroBoro obecneveHnsi No 6oMbLWMHCTBY 06eCLEHEHHbIX
KpeauTtoB. Ha koHel, 1 kB. 2018 r. o6ecLeHeHHbIE KpeanTbl 3a BLIYMETOM pPe3epBOB Mo
obecLeHeHe Haxoannueb Ha yMepeHHoOM ypoBHe B 44% OT OCHOBHOrO KanuTana no
meTogornorum Fitch. Kpeantel BTopon ctagmm cornacHo MC®O (IFRS) 9 u
HenpoduIibHbIE akTUBbI (B OCHOBHOM B3bICKaHHAs HEABMXUMOCTb) COCTaBIIANN eLle



19% n 17% oT ocHOBHOro kanutana no metogonoruu Fitch, cooTBEeTCTBEHHO.

Mbl nonaraem, 4To 3TK NokKasaTenu pasyMHO OTPaXarT Ka4eCTBO akTMBOB XanbIK
BaHka, a opyrve p1cku, cBA3aHHbIE C KAQYEeCTBOM aKTUBOB, ABMNAOTCH YMEPEHHbLIMMU.
Takoe MHeHVe OCHOBaHO Ha (i) NpMeMNeMOM KayecTBe KpPYMHENLLIUX KOPrnopaTUBHbIX
3aeMwmKoB Xanblk baHka, 60MbLWMHCTBO U3 KOTOPbIX NpeaAcTaBnsaoT cobon BeayLine
KasaxcTaHCKne KOMNaHuu unm nx cybnoapsagyumkoB nnv adunmpoBaHHble CTPYKTYpbI;
(i) MMWb yMepeHHbIX HOBbIX 06eCLEeHEeHUAX KpeamToB (C KOPPEKTUPOBKON Ha
CMUCaHusl), BbIP@XXEHHbIX HU3KMM O4HO3HA4YHbIM YMCIIOM B MOCNeHNEe HECKOISTbKO NeT; U
(iii) BbICOKOM A0ONEe HN3KOPUCKOBbLIX aKTUBOB (B OCHOBHOM 0OGnuraumm ¢ pentmHramm
MHBECTULMOHHOIO YPOBHSA N AEHEXHble cpeacTBa/6aHKOBCKME pa3MeLLeHuns),
coctaBnsaBLen cBbiwe 50% OT cyMMapHbIX akTMBOB 6aHka Ha koHeu, 1 kB. 2018 r.

Cnoco6HocTb Xanblk baHka nornowats yobITKN SBNSETCH CcylwecTBeHHOW. [pnbbinb Ao
pe3epBOB 3a BbIMETOM e4MHOPAa30BbIX 4OXOO0B B rofoBOM BblpaxeHuu B 1 kB. 2018 .
6bina paBHa 7% OT BanoBbIX kKpeanTos, nnn 50% OT He3ape3epBMPOBAHHbIX
obecueHeHHbIX kpeamToB. MpnbbiNbHOCTL NOAAEPXKMBAETCA 3HAYNTESNTBHON MaPXKOMN U
CUNbHOW onepaunoHHON 3EKTUBHOCTLI0. [laBneHne Ha npmbbinbHOCTL Xanbik baHka
B pesynbTtate koHconvaaumm KKB 6b1no nyb yMepeHHbIM BBMAY MEHbLLEro pasmepa
KKB 1 yny4dweHusa cTpykTypbl ero 6anaHca nepeg koHconuaauuen. Yuctaa npubosinb y
Xanblk baHka, BEpOATHO, OCTaHEeTCS YyBCTBUTENbHOWN rMaBHbIM 06pa3om K
pe3epBUPOBaHUIO KPeOUTOB, XOTS, Ucxoas U3 omHaHCcoBbLIX pedyribTaToB 3a 1 kB. 2018
r., Fitch nonaraer, 4yto 6aHK BygeT MeTb CUMbHbIV NOKa3aTeNb AOXO4HOCTM Ha
cpepHun kanutan (ROAE) Bbiwe 25% B 2018 .

Xanblk baHk MeeT agekBaTHyHO KanuTanusauuio, Ha YTo YKasblBaeT ero rnokasarerb
OCHOBHOro kanutana no metogonoruun Fitch B 17,3% Ha koHey, 1 kB. 2018 r. Mo Hawum
oLeHKaMm, 3anac kanutana y Xanblk baHka aBnsetca 4ocTaTouHbIM 4518 TOro, YToObI
6aHk mor nokpbITb pesepBamm 100% obecueHEeHHbIX N PECTPYKTYPUPOBAHHbIX
KpeauToB U Mpy 3TOM COXPaHUTb AOCTAaTOMHOCTb OCHOBHOMO Kanutana no MeTogonorum
Fitch Ha ypoBHe 9%. [locTaTto4HOCTb KanuTana, BepoATHO, OCTAHETCS BbICOKOW B
CpeAHeCcpOYHOM NepcrnekTnee BBNAY XopoLlen NpubbINbHOCTU N NULLL YMEPEHHOTO
pocTa KpeanTHoro noptdens (BeposTHo, 40 10% kak Ana po3HUYHOro, Tak u ong
KOpNopaTUBHOIO KpeanuToBaHUs).

doHAMpOBaHNE N NUKBUAHOCTb ABAAIOTCA 6GaronpuUATHBIM PEATUHIOBBLIM (DaKTOPOM.
Ha koHey 1 kB. 2018 r. Xanblk BaHk Ha 77% cuvHaHCUpoBarcs 3a CYET KITMEHTCKUX



cpencTB. HecMOTps Ha CyLLeCTBEHHYO KOHUEHTpauuto ooHanposaHus (Ha 10
KpYMHENLWnX KnmeHToB Xanbik baHka npuxogmnock 25% 0T cymMapHbIX 0683aTensCcTB
Ha koHel, 1 kB. 2018 r.), NO3UTMBHOE BNNSAHME Ha CTabunbHOCTb OHANPOBaHMS BaHka
OKa3bIBalOT €ro XopoLume no3uLmm Ha Ka3axCTaHCKOM PbIHKe 1 6onbluas KnneHTcKas
6a3a. [Nocne KoHTpaKTHOro noraiueHns Boinycka espoobnuraunin KKB Ha 300 mnH.
ponn. B mae 2018 r. panbHenLune noraweHnsa B TedeHne octasliencs Yactm 2018 r.
ABMIAKOTCA OYeHb He3HauyuTenbHbIMKU. BonbLon 3anac NUKBMOHOCTK Y Xanbik baHka
[ocTaTto4eH Ansa nokpbiTnsa 57% o1 Bcex obs3aTenscTB Ha koHel 1 kB. 2018 r.

AO HALYK FINANCE

Honrocpoynblie PO3 AO Halyk Finance («HF») «BB» HaxoasiTcs Ha 04HOM YpOBHE C
penTUHramMmmn ero MaTepUHCKOM CTPYKTYpbI, MOckonbKy Fitch oTHocuT HF K krtoyeBbiM
AoYepHUM CTpyKTypam Xanblk baHka. NepecmoTp nporHosa no pentuHram HF Ha
«Mo3nTMBHBIN» OTpaxaeT PeNTUHIoBOE AeNCTBME NO MaTepuHCKoMy GaHky. Fitch
nonaraert, 4To Xanblk BaHk 6y4eT umeTb BbICOKYHO rOTOBHOCTb OKasaTb nogaepxky HF
¢ yyeTom 100-nNpoLeHTHOM COBCTBEHHOCTU, CYLLIECTBEHHON UHTErpauun mexay
MaTEPUHCKOWN 1 0YepHEN CTPYKTypamu, obero 6peHaa u cywecTBEHHbIX
oTpuuaTerbHbIX penyTaunoHHbIX nocneacTsmmn Anga Xanslk baHka B cnyyae gedonTta
AoYepHen CTPYKTypbl. YMepeHHbIn pasmep HF (meHee 0,5% OT cymMapHbIX akTMBOB
Xanblk baHka Ha koHel, 1 kB. 2018 r.) 1 xopoLwumi 6anaHc orpaHMYMBalOT CTOUMOCTb
Kakon-nmbo noTeHumManbHOM NoaaepkKu.

PEUTUHI NOOAEPXKW/ N YPOBEHb MOAAEPXKWM OONTOCPOYHOIO PO3

MoaTBepXxaeHne penTuHra noaaepXxkm Xanolik baHka Ha ypoBHeE «4» 1 ero ypoBHS
noaaepXku gonrocpoyHoro PA3 kak «B» oTpaxaet mHeHume Fitch 06 ymepeHHon
BEPOATHOCTM rocy4apCTBEHHOW NoaaepXku. B kayecTBe NO3NTUBHOIO (hakTopa
YYUTbIBAETCHA OYEHb BbICOKas CUCTEMHAA 3Ha4YMMOCTb Xanblk baHka, o Yem
CBMAETENbCTBYIOT AOMUHMPYOLWME Jonn pbiHKa (35% OT Aeno3nToB B CEKTOPE) U
XopoLune B3auMOOTHOLLIEHUS C rocyfapCTBOM. B TO e BpeMsi ypoBeHb NoaaepXKKn
ponrocpoyvHoro P3 no-npexHemy coepXuBaeTcs HEOAHOPOLHOM NCTOpUEN
npepocTaBneHna KazaxctaHoM NoaaepXkm CUCTEMHO 3HaYMMbIM BaHKaMm.

PEUTUHIM MPUOPUTETHOIO HEOBECMNEYEHHOIO AONTA

PenTuHrn npmoputeTHOro HeobecnevyeHHoro Jornra HaxoaaTCca Ha OAHOM YPOBHE C
ponrocpoydHbiMn PO Xanbik baHka, 4Tto oTpaxaeT MHeHue Fitch o cpegHux



nepcnekTuBax BO3BPaTHOCTWN aKTUBOB B crnyyae gedonTta. PENTUHIM NPUOPUTETHOIO
HeobecneyveHHoro gonra KKb 6b1nun noBbIWweHbl 40 YPOBHSA penTUHroB Xanblk baHka, n
obas3aTenbcTBa N0 06CNYXMBaAHUIO 3TUX BbINYCKOB gonra Obinv nepegaHbl Xanbik
BaHky. PenTnHrn gonrocpoyHoro u KkpaTtkocpoyHoro gosnra nporpammbel KKb 0To3BaHb!,
MOCKOJTbKY HOBbIX BbIMYCKOB B pamMKax NporpamMmMbl He NiiaHupyeTcs.

®AKTOPbI, KOTOPBLIE MOIYT BIUATb HA PEUTUHIN B BYAYLIEM

Fitch moxeT noBbICUTb penTuHrM Xanblik baHka Ha oanH ypoBeHb 00 «BB+», ecnu
CyMMa YMCTbIX NPOBMEMHbIX aKTUBOB OTHOCUTENBHO Kanutana CyLeCTBEHHO CHU3UTCS.
CoxpaHeHune xopoLuer NpmbblNbHOCTU Ha Bonee NPOOOIMKUTENBHbIN CPOK, a TaKKe
noagep)kaHne 3Ha4YMTernbHOro 3anaca nNMKBUMAHOCTY Takke cnocobcTBoBanm Obl
NOBbILEHWIO PENTUHIOB. M, HA0BGOPOT, ecnn Xanblk baHk HE CMOXeT NOCTENEHHO
NOrnoTUTb OCTaKLMECH He3ape3epBMPOBaHHbIE 0BeCLEHEHHbIE KpeauTbl Unn
AaBrneHne Ha Ka4yeCTBO akTUBOB BO30OHOBUTCA M CKaXXeTCsA Ha NpMObINbHOCTU XanblK
BaHka, ToO penTUHIiM MOoryT CTabmnmampoBaTbCA Ha TEKYLLMX YPOBHSIX.

PentuHrn HF, BepoaTHO, ByayT N3MeHATbCS BMECTE C PENTUHIFAMN MATEPUHCKOWN
CTPYKTYpbl. CBMaeTennCcTBa ocnabneHms nogaepku, Hanpumep, ecnu Xanblk baHk
pewnTt npogatb HF, xoTa 910 He oxuaaeTtca Fitch, MOryT NpuBECTU K NOHWXEHNIO
pentuHros HF.

[MpoBeAeHHbIE PENTUHIOBbIE OENCTBUSA:

Xanblk baHk

[onrocpoyHble P13 B MHOCTpaHHOW M HaLMOHAabHOM BanoTe NOATBEPXAEHbI Ha
ypoBHe «BB», nporHo3 nameHeH co «CtabunbHoro» Ha «lMo3UTUBHbIN»
KpatkocpoyHble P1O B NHOCTpaHHOW M HaUMOHAlbHOM BantoTe NOATBEPXKAEHbI HA
ypoBHe «B»

PenTuHr yctonymBocTv noaTBEpPXKAEH Ha ypoBHE «bb»

PenTuHr nogaepxku noarBepXaeH Ha ypoBHe «4»

YpoBeHb nogaepku gonrocpoyHoro PO noareepxaeH kak «By»

PenTuHr npmoputeTHOro HeobecnevyeHHOro gonra NoATBEPXKAEH Ha YpoBHe «BB».

KaskommepubaHk
HonrocpoyHble PO3 B MHOCTpaAHHOW 1 HaUMOHaNbLHOW BasitoTe MOBbILIEHbI C YPOBHSA
«BB-» go «BB», nckntoyeHsl na cnmcka Rating Watch «[1o3utuBHbIMY», NpOrHo3



«[Mo3UTUBHbBINY», OTO3BAaHbI

KpatkocpoyHble P1O B NHOCTpaHHOW M HaUMOHAlbHOM BanoTe NOATBEPXKAEHbI HA
ypoBHe «B» 1 0TO3BaHbI

PenTnHr yctonunBocTy NoBbILWEH C YPOBHSA «b» 0o «b+» 1 oTo3BaH

PenTuHr nogaoepxkm noaTBepXaeH Ha ypoBHE «3» U OTO3BaH

YpoBeHb nogaepXkun gonrocpoyHoro PO noarBep)XaeH Kak «By» n 0To3BaH.

MpuopuTeTHbIN HeobecneyveHHbIn gonr KaskommepubaHka:

[onrocpoyHble penTUHIN BbIMYyCKOB Aofra NoBblweHbl ¢ ypoBHSA «BB-» oo «BB»,
ncknrodeHsl 13 cnvcka Rating Watch «[o3nTusHbIN»

[onrocpoyHble penTUHIM NporpaMmmbl NOBbILWEHBbI C YPOBHSA «BB-» oo «BB»,
nckrnoYeHbl U3 cnucka Rating Watch «[Mo3nTtuBHbINy, 0TO3BaHbI

KpaTkocpo4Hble penTUHIM NporpaMmmbl NOATBEPXKAEHbI HA YypOBHE «B» 1 0TO3BaHbI.

AO Halyk Finance

[onrocpoyHble P[1O B MHOCTpaHHOW M HaLMOHAabHOM BanoTe NOATBEPXAEHbI HA
ypoBHe «BB», nporHo3 nameHeH co «CtabunbHoro» Ha «lMo3UTUBHbIN»
KpatkocpoyHble P1O B NHOCTpaHHOW 1 HaUMOHAbHOM BantoTe NOATBEPXKAEHbI HA
ypoBHe «B»

PenTuHr nogaepxku noaTBepXaeH Ha YPOBHE «3».
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Fitch Revises Halyk's Outlook to Positive;
Withdraws KKB's Ratings on Merger
Completion

02 AUG 2018 07:49 AM ET

Fitch Ratings-Moscow/London-02 August 2018: Fitch Ratings has revised the Outlook
on Halyk Bank of Kazakhstan's Long-Term Issuer Default Ratings (IDRs) to Positive
from Stable and affirmed the IDRs at 'BB'. Fitch has also upgraded Kazkommertsbank's
(KKB) Long-Term IDRs to 'BB' from 'BB-', removed them from Rating Watch Positive
(RWP) and simultaneously withdrawn KKB's ratings.

A full list of rating actions is at the end of this commentary.

KEY RATING DRIVERS

KKB

The rating actions follow the completion of the effective merger of KKB into Halyk via
the transfer of all of KKB's property, rights and obligations to Halyk. Fitch upgraded
KKB's Long-Term IDRs to 'BB' with a Positive Outlook to align them with Halyk and
capture its view of risks to KKB's creditors at the moment of the transfer of the bank's
liabilities to Halyk. KKB's ratings have been simultaneously withdrawn, as it is to be
liquidated, and accordingly Fitch will no longer provide ratings or analytical coverage for
KKB.

The upgrade of KKB's VR to 'b+' prior to withdrawal reflects Fitch's assessment of the
bank's standalone profile prior to the merger. The upgrade was driven by a moderation
of pressure on the bank's capital driven by its improved performance and stabilised
asset quality as a result of better provisioning of impaired loans. The VR also captured
KKB's strong liquidity position and high capital ratios.

HALYK

Halyk's IDRs are driven by its intrinsic strength, as expressed by its VR. The ratings
continue to capture its dominant market shares and significant pricing power as by far
the largest deposit-taker in the country, its reasonable risk appetite and management,
exceptionally strong performance and solid capital and liquidity buffers. On the negative
side, the ratings reflect a still high amount of legacy problem loans and a cyclical and
structurally weak local operating environment. Halyk has consolidated KKB since its



acquisition in July 2017, and so the merger will not meaningfully impact the former's
consolidated accounts.

The revision of the Outlook on Halyk's IDRs to Positive reflects Fitch's expectation that
the ratio of unreserved impaired loans to Fitch Core Capital (FCC) will gradually reduce
as a result of further capital build-up driven by strong profit retention, only moderate
loan growth, some foreclosures and recoveries resulting from collateral sales and
moderate additional provisioning.

At end-1Q18, Halyk's impaired loans (defined as stage 3 loans under IFRS 9) were a
high 21% of gross loans and 45% covered with loan impairment reserves (LIRS).
However, this is due to the fact that Halyk consolidates KKB's problem loans on a net
basis in accordance with IFRS 3. Fitch estimates that if these had been booked on a
gross basis, Halyk's impaired loans would have been equal to 35% of gross loans.
However, coverage by LIRs would have been a more solid 74%, and Fitch believes any
additional impairment losses should be limited, given the availability of hard collateral
for most impaired loans. At end-1Q18, impaired loans net of LIRs equaled a moderate
44% of FCC. Stage 2 loans under IFRS 9 and non-core assets (mostly foreclosed
properties) equaled a further 19% and 17% of FCC, respectively.

We believe that these metrics reasonably capture Halyk's problem assets, and other
asset quality risks are moderate. This view is based on (i) the reasonable quality of
Halyk's largest corporate borrowers, most of which are either leading local corporates or
their subcontractors or affiliates; (ii) only moderate low single-digit origination of
impaired loans (adjusted for write-offs) in the past few years; and (iii) a high proportion
of low-risk assets (mostly investment-grade rated bonds and cash/bank placements),
equal to over 50% of Halyk's total assets at end-1Q18.

Halyk's loss absorption capacity is substantial. Annualised recurring pre-impairment
profit in 1Q18 was equal to 7% of gross loans or 50% of the unreserved impaired loans.
Earnings are supported by wide margins and strong operating efficiency. Pressure on
Halyk's performance from the consolidation of KKB was only moderate, because of
KKB's smaller size and its improved balance street structure prior to acquisition. Halyk's
bottom line is likely to stay primarily sensitive to loan impairment charges, although
based on 1Q18 performance, Fitch believes that the bank is on track to post a strong
ROAE of above 25% in 2018.



Halyk is reasonably capitalised, as expressed by its FCC ratio of 17.3% at end-1Q18.
We estimate that Halyk's capital buffer is sufficient for the bank to increase LIR
coverage of impaired and restructured loans to 100% and still maintain a 9% FCC ratio.
Capital ratios are likely to stay high over the medium term due to healthy profit retention
and only moderate loan growth (probably high single-digit in both retail and corporate
lending).

Funding and liquidity is a rating strength. At end-1Q18, Halyk was 77% customer-
funded. Despite significant funding concentrations (Halyk's 10 largest customers
accounted for 25% of end-1Q18 total liabilities), Halyk's funding stability benefits from
its solid domestic franchise. Following the contractual repayment of KKB's USD300
million Eurobond issue is May 2018, wholesale funding repayments for the remainder of
2018 are very limited. Halyk's large liquidity buffer covered a substantial 57% of total
liabilities at end-1Q18.

JSC HALYK FINANCE

JSC Halyk Finance's (HF's) 'BB' Long-Term IDRs are equalised with the ratings of its
parent as Fitch considers HF a core subsidiary of Halyk. The revision of the Outlook on
HF to Positive mirrors the rating action on the parent. Fitch believes that Halyk would
have a high propensity to support HF given full ownership, significant integration
between the parent and subsidiary, common branding, and significant negative
reputational implications for Halyk in case of a subsidiary default. HF's moderate size
(below 0.5% of Halyk's total assets at end-1Q18) and its healthy balance sheet limit the
cost of any potential support.

SUPPORT RATINGS (SR) AND SUPPORT RATING FLOOR (SRF)

The affirmation of Halyk's SR at '4' and SRF at 'B' reflects Fitch's view of a moderate
probability of state support. This considers positively Halyk's exceptionally high
systemic importance, as expressed by its dominant market shares (35% of sector
deposits) and strong government relations. However, the SRF remains constrained by
Kazakhstan's mixed track record of support for systemically important banks.

SENIOR UNSECURED DEBT RATINGS

The senior unsecured debt ratings are aligned with Halyk's Long-Term IDRs, reflecting
Fitch's view of average recovery expectations in case of default. KKB's senior
unsecured debt ratings have been upgraded to the level of Halyk and the obligations to
service these debt issues have been transferred to Halyk. The long- and short-term debt



ratings of KKB's programme are withdrawn, as no new issues under the programme are
planned.

RATING SENSITIVITIES

Fitch may upgrade Halyk by one notch to 'BB+' if the amount of net problem assets
relative to capital significantly decreases. An extended track record of strong
performance and maintenance of a large liquidity buffer would also support an upgrade.
Conversely, if Halyk is unable to gradually absorb the remaining unreserved impaired
loans, or renewed asset quality deterioration emerges and erodes Halyk's profitability,
then the ratings may stabilise at their current levels.

HF's ratings are likely to move in tandem with the parent. Evidence of a weaker support
stance, for example if Halyk decides to sell HF, although this is not expected by Fitch,
may result in HF's downgrade.

The rating actions are as follows:

Halyk Bank of Kazakhstan

Long-Term Foreign- and Local-Currency IDRs: affirmed at 'BB'; Outlook revised to
Positive from Stable

Short-Term Foreign- and Local-Currency IDRs: affirmed at 'B'

Viability Rating: affirmed at 'bb’

Support Rating: affirmed at '4’

Support Rating Floor: affirmed at 'B'

Senior unsecured debt: affirmed at 'BB’

Kazkommertsbank

Long-Term Foreign- and Local-Currency IDRs: upgraded to 'BB' from 'BB-'; removed
from RWP; Outlook Positive; withdrawn

Short-Term Foreign- and Local-Currency IDRs: affirmed at '‘B' and withdrawn
Viability Rating: upgraded to 'b+' from 'b' and withdrawn

Support Rating: affirmed at '3' and withdrawn

Support Rating Floor: affirmed at 'B' and withdrawn

Senior unsecured debt of Kazkommertsbank:
Debt Issues' Long-Term Ratings: upgraded to 'BB' from 'BB-'; removed from RWP
Programme Long-Term Rating: upgraded to 'BB' from 'BB-'; removed from RWP;



withdrawn
Programme Short-Term Rating: affirmed at 'B' and withdrawn

JSC Halyk Finance

Long-Term Foreign- and Local-Currency IDRs: affirmed at 'BB’, Outlook revised to
Positive from Stable

Short-Term Foreign- and Local-Currency IDRs: affirmed at 'B'

Support Rating: affirmed at '3'
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