LEAS I N G 050013, Kasancran PecnyBnukacs, 050013, PecnyBanka Kazaxcran, Of 203, block 2B,

Anmatsl K., an-Papabu garFoine, 19 yi, r. Anmatei, np. ans-Papabu, a. 19,

business-centre «Nurly-Tau»
G R 0 U P «Hypnsi-Tay» BH3HEC-ODTaNbIFbI Buanec-uentp «Hypasi-Tays al-Farabi ave. 19, Aimaty,
26 Bnox, 203 kexce 6nox 26, od. 203

Republic of Kazakhstan, p.o. box 050013

Tel./Fax: +7 (727) 311-15-48, 311-15-49, 311-15-50, e-mail: office@lease.kz, web: www.lease kz

Uex NeZZZ7 1 3 HoA 201

AQ «Rasaxcerancxas GongoBast Gupra»
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FitchRatings

Fitch npuceonno komnaHuKW JTMsKHT ['pynn, KazaxcTtaH,
PEUTUHT «B», NporHo3 « CTabunbHbIA»

Fitch Ratings-M oscow-08 Movember 2018 (nepesod C aHrNMACKOrD S3blKa)

Fitch Ratings-®paduhypnTlongon-09 Hoabpa 2018 r. Fitch Ratings npuceonno AC «lazuar [oynns
A0NTOCROMHEIR PEATHAHT gedionTa sMuTedTa («PA2:) Ha ypoede «B» 1 onrocpoHEId perTHr No
HaUWMOHANEHOA WwWkane «BE+(kaz):. [NporHoz no peATHHram — «CTabuneHelid: . [onHeIA cnvocox
PEATHMHIOBE!X O2MCTEMA MPWEBEOEH B KOHUE 3TOM ConBWeHKUA.

KMKIHEERIE PEMTHHIOBRIE $AKTORR
PO3 M HALMOHANEHEIM PEMTIMHE

PO Tzedr [oynn OCHOBaHEI HA OUEHKE CAMOCTOATENEHO M KPEQMTOCNOCOEHO CTM KOMOAHMK 1M HE
YYMTEIBAKT NOTEHUMANEHY D NOQAEMKKY OT B8 KoY MHEAWero akuMoHepa, Campyr-KaseiHa MHeecT
(«CK MHeecTs), AenAnwerocA 100-npousHTHOW Ao4epHer cTpykTypod $orga HauMoHaneHaro
fnarococToAHKMA Campyk-KaseiHa («BEEE»nporHos «CrabuneHeisi«F d»), KOTOpOMY NPUHASNERMT
49-npoueHTHaa AonA & TanAr Mpynn. Mo vechopmagyn, Mverwerdca y Fitch, gona,

npuHaanexaul a9 CK MHBRCT, ABNAETCA HE CTRATEMMYECKMK ENOXEHMENM, 3 NOPTHENRHOR
MHEECTUMUMER C 28 EEPOATHOW Npogakend B Bnuxaiwne 3-5 neT

P Mizedr [oynn 0Tp asaiT HEBONELWYH KNMEHTCHYHD a3y KOMO3HWK C OrpaHMHE HHEIR I
BOZMOMHOCTAMKM ENMATE HA LeHO0BPa30BaHWE, PA3BMEAHIWYHCA CTRATEMMID, KOPOTKYH MCTORKHD
pafioTel NO4 PYKOBOACTEOM HOBOMD MEHELXMEHTA, 3 TAKKE HOHUEHTRMAOBAHHENA M HESPEN bIA
nopthene. B 70 #e spema peATHHIM KOMNOAHWMK NOAKPENNAKTCA YNyHW 3HWKMMCH KI4ECTEOM
AKTWBOE, 30EKBATHOM OLEHKOW 3aN0rosoro abecneYeHM A, CyLLE CTEEHHEIMK MOCCyY BCHAMARMMK,
CUMNEHBIMK HA CRrOOHA NEEENMTHEN M NPUEEINEHOCTER M X0N0WeA NMKBMAHOCTEI.

Tz Mpynn Bena ocHoeana & 2005 r, MMeeT HebonsWy KNMeHTCHyH D33y BHYTOKW CTRAaHeI C
Aoneid peiHea B 1% Ha koHey 1 non. 2018 r. PeHTatensHocTs Tsudr Tpynn Bena cnaboi . MoMedTa
OCHOBaHKMA M BNNOTE A0 KoHUa 2014 r, korga CK WMHeecT npuobpen 49-npoueHTHy0 A0NK B
KOMMaHKMK 1 3HaYMTensHo Npeobpasoean ee GMaHec. HoBOE pyHOBOACTED NPOBEN0 PACHMCTRY

nopTh end, NepecTano NPefocTaBNATe Yoy hMHAHCOBOro NM3MHIE M NPUMEBNEKaTE COEACTER B
MHOCTPAHHOW BantTe M pacwmprno SusHec. DOHAKD CTRATerMA elWwe He OKOHYaTeNBHO
cthOpMUMPOBaHa, 3 MCTOPKWA A8ATENEHOCTK KOMAAHKMKA N04 PYKOBOACTEOM HOBOM MEHEKMEHTA
ABNAETCA KOPOTKOW M HE NP OX0AMELW 2 NPOBEPHA HA NPaKTWKE B TEYEHWME HPEAMTHOMD UMKNA.

TzMHr |_|CI"_-,-"I'II'I MMEET OMPaHWHER HBIE BOSMOAHOCTIA BNMATE HA LLEHDDE[:]EBDEIEIHHE BB Oy HeEONELW R
A0n PeIHES. KornaHKa NPAES0CTABNAET % CITy T4 [*JMHEIHI:I:IEFDFD NKU3MHIa TONeED B HaLl,MDHaJ'IbHDﬁ
BaNHTE, CTPEMIMTCA 0feCNeYBaTE COOTEETCTEME MEHDY COOKaMIA NMSMHIOERE AOMrOBOPOE 1M
CROEAMIA NQWMENEEIEMBL 33MM CTEOBAHWA M OTAAET NpegnoHTeHK e [*]MHEIHCMFIDEIEIHMI-D CTaHOaRTHRL
ARTHMEOE.

MNokazaTent 0BECUEHEHHLRE AKTMBOE [(DMHAHCOBEIA NM3MHI, AB3HCOERIE NMNATEXK M NORTHENk,
YHaCNedoBaHHEIA C NpedelyLW: NeEpUOAnE) cokpatinca ao 8 6% Ha korey 1 non. 2018 1 no
CPpaBHeH MO © 58% Ha koHey, 20145 1. ObecyeHEHHEIE AKTMERI MONHOCTED 33pE3epBEMPOEAHEl [Ha
129%) M rnasHeIM 08P az0M OTHOCATCA K NOPTdeNK, YHACNeA0EaHHO My C NPEdLIAY WM Nneprodoe. B
TO ¥E BOEMA BEbICOKAA QOCT AKTUEOE COEAHMMK TEMOAMM B 5 1% C 20168 r. CBMAETENRCTEYET O TOM,
JTO NOPTPent ABNAETCA HESPENLIM. JTTM3UMHIOBEIR NOPTHENE MMEET BbICOKYH) KOHLUEHTRALMKD No

Hitps: fresveeefitchratings.com/fstedpr 0021645
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nusuMHrononydvatensm (Ha Ton-10 3aeMWMKoB Npuxoaunocb 52% noptdens) n oTpacnam (Ha
CeNbCKOXO3ANCTBEHHbIA U CTPOWTENbHbBIA cekTopbl Npuxoaunock 26% n 49% noprdensa
COOTBETCTBeHHO B 1 non. 2018 r.).

B pa3spese akTUBOB N3UHIOBbIA NOpThenb UMEET BbICOKYIO AOMI0 CTaHAAPTHOMO U OTHOCUTENBHO
nuksuaHoro obopyaoBaHna (asTomobunn coctasnsann 58% Ha koHel, 2017 1), YTO YaCTUYHO
crnakmBaeT PUCKW MO OCTATOYHON CTOMMOCTM B ClNydae HeUCnonHeHnsa obasaTenbCeTB
nuauHrononydatenamu. Mo cenbckoxo3ancTeeHHOMY 06opyaoBaHuio (28% nuanHroeoro noptdens)
n ewle 9% NM3MHrOBbIX aKTUBOB UMEETCA rocyaapcTBeHHoe cybcuanpoBaHue NpoLeHTHbBIX CTaBOK U/
UNK LeHbl NOKYTKKW, YTO CYLLECTBEHHO CoKpallaeT pUCK HEUCNONHeHNSA 065a3aTenbCTB Mo STUM
Aorosopam.

PeHTabenbHOCTb B HacToAWee BpemMa ABNASTCA CUMBHON NPK YACTON NPOLEHTHOW Mapxe B 22% K
OTHOLUEHUW onepauMoHHON NPUBBINK A0 OTYMCIIEHUA Nnog obecleHeHne K CpegHUM CYMMapHbIM
aKTUBam Ha ypoBHe 4,1% B 2017 r. DTo oT4YacTN NOAKPENNASTCA HU3KUM NEBEpPUKEM, YTO
obycnaenueaet MUHUManbHbIe NPOLEHTHble pacxogbl. B To ke Bpemsa nokasatenn peHTabenbHoOCTH
ABMAOTCA OUeHb BONATUNbHBLIMU, NMOCKOMbKY POCT MPOUCXOAUT BEICOKAMU TEMMaMKW € HU3KOTO
CTapTOBOrO YPOBHSA MpU CyLLUECTBEHHON MOABEPKEHHOCTU LIMKITMYECKUM CEKTOpaM.

ABconoTHbIA YpoBeHb kanutana y JlnsuHr Mpynn 66in HeGonbWwM (3KBMBANEHT 12 MINH. J0NN. Ha
koHel 1 non. 2018 r.), HO NokaszaTenn Nesepuaxa ObiNn XOPOLWNMIK NPU OTHOLLUEHUW AoNTra K YACTOMY
kanutany B 0,2x 1 kanuTtana k aktusam B 80%. KomnaHus He Bbinnavyueana AUBUAEHAOB.
MeHeaXMeHT HaMepeH NoAAepPKMBaTb CUNbHbIE NoKa3aTenu KanuTana npyu oTCyTCTBUN
AVBUASHAHbIX BbIiNNaT, YToObl ypaBHOBELLMBATD NPOrHO3MPYEMbIA BBICOKUIA POCT B CPeAHECPOYHON
nepcneKTuse.

KomMnaHWs MMeeT BBICOKYIO NMUKBUAHOCTb — OCTATKN AEHEXHbBIX CPeACTB NpeBbilWan CyMMapHble
3aumcTBOBaHUA Ha 7% Ha koHey 1 non. 2018 r. Bce 3anmcTeOBaHNA HOMWUHWPOBAHBI B TEHIE U
nonyuJeHsl OT rocygapcrBeHHbIx hoHAoB pa3suTua. PoHAMpPOBaHWE NpejocTaBrneHo Ha
GnaronpuUATHBIX YCNOBUAX Mo HAZKWE MPOLEHTHbIE CTABKA U Ha ANUHHbIE cpokW. B To e Bpems Bce
coHaupoBaHNe ABNAeTcA obecnedeHHbIM, U 45% nuauHrosoro noptchens JNUanHr Mpynn BbiCTyNano
B KaJyecTBe 3anora Ha koHey, 2017 r. 3anor NokpblBaeT B TOM YMCNE HEUCMONb30BaHHOE, HO
opobpeHHoe doHANPOBaHUE.

SAKTOPBI, KOTOPBIE MOIYT BNNATL HA PEMTWHIM B BYQYLLUEM
P02 U HALIMOHANBHBLIA PEUTUHT

OunBepcucmkaums KpegUTHOro NopTdens ¢ YXo40M OT KOHUEHTpaLMy No 3aeMLUMKamM 1 LMKIUYHBIM
CeKTOpaM B COMETAHMM C NoAAepKaHNeM XOPOLIMX NoKasaTenei peHTabenbHOCTU U pacLUMpeHnem
KMWEHTCKON 6a3bl MOXET NPUBECTU K NOBLILLIEHUIO PEATUHIOB.

Peskuii POCT NeBepuixa B codeTaHUh C ,qaanelﬁumnn CylleCTBEeHHbIM YBenU4YeHNeM KOHUeHTPa Ui
NMN3NHIOBOIO nopchenH nnn 3Ha9YUTeribHbiM NOBbILUEHWEM PUCKa NO OCTaTOYHOWN CTOUMOCTH
(Hanpmmep, BBUAY ©onee BBICOKOW Aonn HeCTaHAapPTHBIX NTU3VUHTOBbIX aKTI/IBOB) MOXeT NPUBeCTN K
NOHWXeHWIO pel‘/"ITVIHFOB.

MpoBeaeHHble peATUHIOBbIe A€HCTBUA:

HonrocpouHbin PO32 npuceoeH Ha ypoBHe «B», nporHo3 «CtabuneHbiA»

KpatkocpouHbiii P32 npnceoeH Ha ypoBHe «B»

HonrocpoyHbiin P32 B HauMoHanNbHOM BanoTe NPUCBOEH Ha ypoBHe «B», nporHos «CtabunbHbiA»
KpaTkocpouHbin P32 B HaUMOHaNbHOW BanoTe NPUCBOSH Ha YpoBHe «B»

HauunoHanbHbIA peATUHT NPUCBOEH Ha ypoBHe «BB+(kaz)», nporHos «CTtabunbHblin».

KoHTakTbl:
https:/Awvww fitchratings.com/site/pr/10051645 2/5
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Mepebll aHANUTKUK

Bexpys Mcmannos

OupekTtop

+49 69 76 80 76 116

Fitch Deutschland GmbH
Neue Mainzer strasse 46-50
60311 ®paHkdypT-Ha-MaiiHe

Bropoil aHanuTuk
ApTtem BekeTtos
Mnagwui gupekTop
+7 495 956 9932

MpeaceaaTenb KomMUTeTa
PeamoHg Pamcaein
Crapwnia ampekTop

+44 20 3530 1836

KoHTakTbl Ans npeccebl B Mockee: KOnus benbckas coH Tennb, Mocksa, Ten.: + 7 495 956
9908/9901, julia.belskayavontell@fitchratings.com.

Media Relations: Julia Belskaya von Tell, Moscow, Tel: +7 495 956 9908, Email:
julia.belskayavontell@fitchratings.com

Hata peneBaHTHOro PelTUHIOBOrO KoMuUTeTa: 2 HosABpA 2018 .
HononHuteneHaa uHchopmauna NpeacraeneHa Ha cante www.fitchratings.com.

MpumMeHUMbIE MeTOAONOTUK

«PelTuHrobaHue HebaHkoBCcKUX thHaHcoBbIX opraHusauuia »/Non-Bank Financial Institutions Rating
Criteria (12 oxkta6pa 2018 )

https://www.fitchratings.com/site/re/10044407

HononHuTenbHoe packpbiTue nHdopmaLmn
Dodd-Frank Rating Information Disclosure Form
Solicitation Status

Endorsement Policy

Applicable Criteria
Non-Bank Financial Institutions Rating Criteria (pub. 12 Oct 2018)
(https:/imaww fitchratings.com/site/re/10044407)

Additional Disclosures
Solicitation Status (https://Amwwfitchratings.comvsite/pr/10051645#solicitation)
Endorsement Policy (https:/fimwww fitchratings.com/regulatory)

HA BCE KPEOUTHBLIE PEUTUHIU FITCH PACMPOCTPAHAIOTCSA OMNPELENEHHBLIE
OMPAHMYEHWSA N OUCKNEAMEPBI. Mbl MPOCKM BAC O3HAKOMWUTLCA C 3TUMM
OrPAHUYEHUAMK 1 ONCKNEMMEPAMMK MO CCHINKE:
HTTPS/MWW.FITCHRATINGS.COM/UNDERSTANDINGCREDITRATINGS. KPOME TOIO,
OMPEOENEHWUS PEUTUHIOB 1 YCNOBKA MX UCMONB3OBAHMA AOCTYNHLI HA
OGULIMANBHOM MHTEPHET-CAMTE ATEHTCTBA VWWV.FITCHRATINGS.COM. HA CAWUTE B
MOCTOAHHOM JOCTYNE TAKKE PASMELLEHBI CMUCKA ONYBJIMKOBAHHBIX PEUTUHIOB U
https:/Awvww fitchratings.com/site/pr/10051645 3/5
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METOOONOMM NPUCBOEHUA PEUTUHIOB. B PASOENE «KOOEKC MPOGECCUOHATBLHOW
STUKM» CAUTA HAXOOATCA KOOEKC MPOPECCUOHANBHOW STUKN FITCH, NMONUTHKA
AFEHTCTBA B OTHOLUEHM KOH®UOEHUMANBHOW MHOOPMALIMN, KOH®NMKTOB
MHTEPECOB, «KUTAUCKOW CTEHbI» MEXKOY AGSUIIMPOBAHHBIMIA CTPYKTYPAMW,
NONUTUKA HAOSOPA 3A COBNOAEHMEM YCTAHOBIEHHBLIX MPABAN K APYTUE
PENEBAHTHLIE NONNTUKA A MPOLEQYPBI. MHPOPMALINA O COOTBETCTBY HOLLIMX
MHTEPECAX OMPEKTOPOB N AKLUMOHEPOB JOCTYIHA NO CCLIIKE
HTTPS:/MWW.FITCHRATINGS.COM/SITE/REGULATORY. FITCH MOITO NPEACCTABIATHL
OPYTUE PASPELLUEHHBIE YCNYT PEMTUHIYEMOMY SMUTEHTY UNA CBASAHHBIM C HAM
TPETbMM CTOPOHAM. MHGOPMALIMA O JAHHOWM YCNYTE MPUMEHUTENBHO K
PEUTUHIAM, NO KOTOPLIM BEQYLMN AHANMTMK BA3WMPYETCSA B KOPUOMYECKOM NLIE,
3APEMMCTPUPOBAHHOM B EC, MPEACTABJ/IEHA HA KPATKOW CTPAHULIE MO SMUTEHTY
HA BEBECAWTE FITCH.

© 2018 r. Bnageney aetopckux npas: Fitch, Inc., Fitch Ratings Ltd. n goyepHue komnaHuu. 33
Yaiitxonn Ctput, Hbto-Mopk, NY 10004. Tenedon: 1-800-753-4824, (212) 908-0500. dakc: (212)
480-4435. [llboe BOCNpon3BeASHNE AaHHOMO MaTeprana, NONHOCTBIO UMK YacTUYHO, Be3
paspelleHWs Bnajensua sanpellyeHo. Bece npaea 3awmileHsl. [py NpUCBOSHUA U NOAAEPXKaHUK
perTMHroB Fitch nonaraeTtca Ha dhakTUYSCKYO MHPOPMaLMIO, KOTOPYID OHO MOoMyYaeT OT IMUTEHTOB,
aHAeppalTepoB 1 U3 APYrMxX UCTOMHUKOB, KoTopble Fitch cunTaeT HagexHbimKu. Fitch nposoaunT
pasymMHoe uccrefoeaHue hakTuieckoin MHOPMaLMK, Ha KOTOPYIO OHO NonaraeTcs, B COOTBETCTEUM
CO CBOEW PEATUHIOBON MeTOACMNMOrMEN N MONYYAET pasyMHoOEe MOATBEPXKAEHWE NPaBUNbHOCTIY 3TON
NHopMaLUn U3 He3aBUCHUMbIX WCTOUHUKOB, B TOW Mepe, B KOTOPOIN Takne MCTOYHWUKN AOCTYMHbI ANS
COOTBETCTBYIOWEN LeHHOW OymMarn unu B CoOTBETCTBYOWEN opucankumn. Cnocod nccnegosaHuna
Fitch cdakTudeckoin nHpopmaLm n 06beM Ya0CTOBEPEHUA &€& NPaBUMbHOCTK, KOTOPOE areHTCTBO
nonyJaeT oT TPETbUX CTOPOH, BYAYT pasnnyaTbcs B 3aBUCUMOCTI OT XapakTepa pelTUHryemon
LUeHHon Bymarn n ee sMuTeHTa, TpeboBaHWA U NPaKTUKN B TOW IOPUCAUKLMN, TAe OCYLUEeCTBNASTCA
pasmeLlleHWe N Npoja)a penTUHryemMon LeHHoW Bymarin Wunu rae pacnonoxeH SMUTEHT, oT
JOCTYMHOCTU W XapakKrepa peneBaHTHOW NyBnuvHon MHdopMaLnn, AOCTYNa K MeHeKMEHTY U
KOHCYMBTaHTaM SMUTEHTA, HANUUUA yKe CYLLECTBYHOLWWX YAOCTOBEPEHUA NPaBUMNbHOCTU
WHbopMaLIMK OT TPETbUX CTOPOH, TAKUX KaK 3aKMQUeHNA ayaUTOPOB, MMCbMa O NPoBeAeHUK
COrnacoBaHHbIX NpoLUeAyp, AOKYMEHTEI MO OLEHKE CTOUMOCTH, aKTyapHble 3aKMoUeHUs, TeXHUYeckne
OTUEThI, DPUANHECKME 3aKITIOMEHUA 1 NPOYNE OTYEThI, NPeAoCcTaBrNeHHble TPETEMMI CTOPOHaMU, OT
HannMunsa He3aBUCUMbIX N KOMMETEHTHBIX TPETBUX CTOPOH, CNOCOBHbIX YAOCTOBEPUTD NPaBUNbHOCTL
NHhopMaLy B OTHOLLIEHUWN KOHKPETHON LieHHOW Bymari i KOHKPETHOW IopUCAUKUMM 3MUTEHTa, a
Talke oT psaa Apyrux chaktopos. MNonb3osaTenu pelTuHroe Fitch A4oMmKHbI NOHUMATD, MTO HU
JONONHUTENbHOE UccneAoBaHue akTudeckod nHhopmMaLun, HN Kakoe-nnbo noATeepxicHNE
NPaBUNBHOCTUN OT TPETBUX CTOPOH HE MOXKeT obecneunTb TOMHOCTb U MOMHOTY BCel MHOpMaLmK, Ha
kKotopyto Fitch nonaraetca NpMMeHUTENbHO K peATUHIaM.
B KOHEYHOM WUTOre SMUTEHT U €ro KOHCYMNBTAHTbl OTBEYAT 3a TOUHOCTb UHOPMaLIMK, KOTOPYIO OHK
npegoctaenawT Fitch 1 pbIHKY B AOKYMeHTaLMKW MO pa3sMelUeHUIO LUeHHbIX Gymar u Apyrux oTyeTax.
Mpu npuceoeHun peiTuHros Fitch BbIHY)XaeHO NonaraTbes Ha paboTy SKCNepToB, B TOM YNCNe Ha
He3aBUCUMbIX ayauTOPOR NPUMEHNTENBHO K PMHAHCOBOW OTYETHOCTU U KOPUCTOB MPUMEHUTENBHO K
lopuauyYeckumM 1 HanoroebiM Bonpocam. Kpome Toro, peiTUHIM No cBoei cyTu HaueneHbl Ha
nepcnekTUBY U BKMKOUAKT AONYLLEHWA U NPOrHO3bl B 0THOLWEHUK Syaywux cobbITUA, KoTopble Mo
cBOel Npupoae He MoryT BbITb NpoBepeHbl Kak takTbl. B peayneraTe, HECMOTPS Ha kakyo-nubo
NPOBEpPKY CYLUECTBYIOWUX (haKToB, Ha PEUTUHI MOryT BNUATL Byayuine cobbITUA 1 YCroBus,
KOTOpblE He OXXUAanncbk Ha MOMEHT MPUCBOEHWUSA NN MOATEBEPKASHUA PeNTUHra.
WMHdpopmaumns, cogepxallasdca B HacTodLWLeM oTyeTe, NybrnnkyeTca Ha YCroBUSX «KakK ecTb», Oe3
Kakux-nubo 3aBepeHWin N rapaHTuil. PerTuHrin Fitch npeacraesnsoT coboil MHeHWe OTHOCUTENBbHO
KpeAWTHOTo KadecTBa LeHHoW Bymarn. laHHoe MHeHWe OCHOBaHO Ha YCTaHOBMEHHbIX KpUTEpUsxX n
mMeTogonoruax, kotopble Fitch nepecmaTtpuBaeT M 0GHOBNAET Ha NOCTOAHHOW OCHOBE. TaKum
obpa3om, peUTUHIM ABMAOTCA KONMeKTUBHbIM npoaykToMm Fitch, n Hukakoe cusndeckoe nUUo unu
rpynna nuu He HecyT €4UHOSNMYHON OTBETCTBEHHOCTU 3a PENTUHL. PEeWTUHIN He ABMSAIOTCA MHEHUEM
OTHOCUTENbHO pUcka yObITKOB BCriedCTEME Kakux-nnbo ¢hakTopoBs, Kpome KpeauTHbIX PUCKOB, 3a
https:/Awvww fitchratings.com/site/pr/10051645 4/5
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NCKMIQUeHNeM cnyyYyaes, Koraa 3To 0roBopeHo oTaenbHo. Fitch He 3aHUMaeTea pasMelleHeM Unn
npoaaxen kakmx-nmbo LUeHHbIX Oymar. Bee otuethl Fitch umeloT coemecTHoOe aBTopcTRO. $Pnandyeckne
nuua, ykasaHHble B oTyeTax Fitch, yyacTBoBanu B chopmMupoBaHNN MHEHWIA, COAepKaLLUXCH B
oTyeTax, 04HAKO He HeCyT 3a HUX eAWMHOIWYHON OTBETCTBEeHHOCTW. OHW YKa3blBaloTCcA
WCKMIQUUTENbHO Kak KOHTaKTHble Nuua. PeldTuHroebld oTueT Fitch He ABNfAeTCcA NpocnekTom smMmuccun
N He CNYXUT 3amMeHoil MHchopmMaunun, Nnogo&paHHOR, NPoBepPeHHON W NPeACTaBNeHHOW MHBeCTOpaMm
3MUTEHTOM UMW ero areHTamMu B CBA3WN ¢ nNpojdaken LeHHbIX Bymar. PEATUHIM MOTYT ObiTb U3MEeHeHbI
WU 0TO3BaHbI B N0HBoe BpeMs 1 Mo NGoN NPpUYMHE NCKITIOYUTENBHO Ha yeMoTpeHue Fitch.
AreHTcTBo Fitch He npegocTaBnsaeT Kakux-NnMBO KOHCYNbTaUMA NO BONPOcCaM UHBECTULUMA. PeATNHIK
He ABMAKTCH peKoMeHAauneid NokynaTte, NpoAaBaTth UMK AepXaTb kakylo-nubo LeHHyo Bymary.
PeATUHIN He ABNSAKCTCH MHEHWMEM OTHOCUTENBHO NPUEMIMEMOCTIU PbIHOYHON LeHbl UMW COOTBETCTBUSA
TOW UMW UHOW LieHHOW Bymarn uenam u ajadyam KOHKpPeTHbIX UHBECTOPOB, a Talcke OTHOCUTENbHO
NPUMEHEHNA HanoroBbix 0CcBOBOXAEHWUI UMK HanoroobnoxeHNa Kaknx-nbo BbiNMaT B OTHOLLEHUW
UeHHbIX Bymar. Fitch nonyyaeT Bo3HarpaxjeHwe oT SMATEHTOB, CTPaxXOBLUMKOB, NMOpY4YMTENEHN,
NpoYnX 3aeMLUUKOB U aHAeppanTepoB 3a NPUCBOEHUE PENTUHIOB LieHHbIM Symaram. Pasmep Takoro
BO3HarpaxAeHuns, Kak npaBuno, eapblpyetca B npegenax ot 1 000 gonn. go 750 000 gonn. (unn
COOTBETCTBYIOLLMIA SKBUBATEHT B APYroi BarioTe) 3a SMUCCUIO.

B HekoTopbix cniyyaax Fitch npuceanBaeT peidTUHr BCEM UMM HECKOMNBKUM 3MUCCUAM IMUTEHTa, Nnbo
aMUCCUAM, 3acTpaxoBaHHbIM/TapaHTUPOBaHHbBIM OJHUM CTPaxoBLUMKOM/MOpYyYUTENeM, 3a 04HO
obLlee rogoBoe BosHarpaXaeHWe. Pasmep Takoro BosHarpaxeHus oGblMHO BapbupyeTcs B
npeaenax ot 10 000 aonn. go 1 500 000 aonn. (MNKU COOTBETCTBYIOLLWIA SKBUBANEHT B APYyroi
BantoTe). MNpucBoeHue, nybnukaymsa Unu pacnpoctpaHeHne perTuHroe Fitch He aiBnseTcs
paspelleHWeM areHTCTBa Ha Ucronb3oBaHWe €ro Ha3BaHWUA B KAYeCTBe CChINKW Ha 3KCNepTHOe
MHEHWe B CBA3WN C KAaKUMU-NNGOo perucTpaLoHHbIMK AOKYMEHTaMK, NpejocTaBnaeMbiMy COrMacHo
3akoHogaTenbcTBy CLUA o UeHHbIX Bymarax, 3akoHy BennkobputaHun o chHaHCOBbIX YCryrax U
pblHkax 2000 r. 1nKn 3aKoHOAaTeNbCTBY O LeHHbIX Bymarax kakol-nubo apyroi ctpaHbl. Bcneacteue
Gonee Bbicokol aththeKTUBHOCTU SMEKTPOHHbBIX CpeAcTE NyBnuKauun 1 pacnpocTpaHeHUs
nHopmaLny, aHanuTudeckne otyeThl Fitch moryT noctynaTb nognucynkam aMneKTPOHHbIX BEpCcUid 40
Tpex AHel paHblUe, YeM NOANUCYMKaM NevaTHbIX BEPCUA.

Tonbko ans Aectpanuu, Hosoil 3enaHaun, TalkeaHn n KxHoii Kopeu: Fitch Australia Pty Ltd umeet
NULEH3MI0 Ha NpejocTaBreHne huHaHcoBbIX Yenyr B Asctpanum (JluueHsnsa AFS Ne337123),
KoTopaf AaeT NpaBo NpeAocTaBnATb KpeAUTHbIE PEATUHI TONbKO ONTOBbIM KNUEHTaM.
MHdopmauna o KpeaUTHbIX pelTuHrax, onybnukoeaHHasa Fitch, He npegHasHaveHa ans
Ncnonb3oBaHWA NULAMKW, KOTOpble ABMAIOTCA POZHUYHBIMUW KNWEHTaMU B COOTBETCTBUN CO
3Ha4YeHMem 3aKoHa o kopnopaumax 2001 r.

SOLICITATION STATUS

The ratings above were solicited and assigned or maintained at the request of the rated entity/issuer
or a related third party. Any exceptions follow below.

Fitch Updates Terms of Use & Privacy Policy

We have updated our Terms of Use and Privacy Policies which cover all of Fitch Group’s websites.
Learn more (https://'www.thefitchgroup.com/site/policies).

Endorsement Policy

Fitch's approach to ratings endorsement so that ratings produced outside the EU may be used by
regulated entities within the EU for regulatory purposes, pursuant to the terms of the EU Regulation with
respect to credit rating agencies, can be found on the EU Regulatory Disclosures
(https:/f'wwwefitchratings .com/regulatory) page. The endorsement status of all International ratings is
provided within the entity summary page for each rated entity and in the transaction detail pages for all
structured finance transactions on the Fitch website. These disclosures are updated on a daily basis.
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FitchRatings

Fitch Rates Leasing Group Kazakhstan 'B'; Outlook Stable

Fitch Ratings-FrankfurtLondon-08 Movember 2018: Fitch Fatings has assigned Leasing Group JSC
a Long-Term |ssuer Default Rating (IDR) of 'B' and Mational Long Term Rating of 'BE+(kaz)'. The
COutlooks are Stahle. A full list of rating actions is at the end of this commentary.

KEY RATING DRIVERS

IDRS AND MNATIONAL RATINGS

Leasing Group's IDREs are based on a standalone assessment of the company and do not factor in
potential support from the company's largest shareholder, Samruk-Kazyna Invest (5K Invest), a
100% subsidiary of Kazakhstan's sovereign wealth fund Samruk-Kazyna (EEE StabledF 3}, which
holds a 49% stake in Leasing Group. Fitch understands SK Invest's stake 1s a portfolio investment
with a probahle exit harizon within the next three to five years and not a strategic holding.

Leasing Group's IDRs reflect the company's small franchise with limited pricing power, evalving
strategy, short track record under news management, and concentrated and unseasoned portfolio. At
the same time, the ratings are underpinned by the company's Improving asset quality, sound
collateral value and government subsidies, currently strong leverage and profitakility, and salid

liguidity.

Leasing Group was estahlished in 2005 and has a small domestic franchise with @ market share of
1% at end-1H18. Performance was weak from inception until end-2014 when Sk Invest purchaszed a
49% stake and significantly overhauled the business. The new management cleaned up the partfolia,
stopped lending and borrowing in foreign currency and expanded the business. However, the
strategy is still evolving and the track record of the company's performance is short and untested
through the credit cycle.

Leasing Group has limited pncing power due to its small market share. The company provides
finance leases only in local currency, matches maturities of lease contracts with those of horrowed
funds, and gives preference to financing standard assets.

The ratio of impaired assets (finance leases, advances and legacy portfolio) had declined to 8 6% at
TH1E from 28% at end-2015. Impaired assets are fully provisioned (by 125%) and mostly relate to
legacy loans. However, high asset growth at an average rate of 51% since 2016 is evidence of an
unseasoned portfolio. The lease book is highly concentrated by name - the top 10 borrowers
accounted for §2% of the book; and industry - the agricultural and construction sectors accounted faor
26% and 439% of the bhook, respectively, at TH18.

The lease portfolio by assets has a high share of standard and relatively liguid equipment (matar
vehicles accounted for £8% at end-2017), which parthy mitigates residual value risks in case of lessor
defaults. Agricultural equipment (28% of the lease book) and another 8% of leased assets benefit
from government subsidies on interest rates andfor purchase prices, which significantly reduces
default risk on these contracts.

Profitability is currently strong, with a net interest margin of 22% and pre-impairment operating
profitfaverage total assetsat4.1% in 2017, This is partly supported by low leverage leading to
minimal interest expenses. However, perfarmance isvery volatile, growing from a low base at a high
speed, with significant exposures to ocyclical sectors.

hitps: fresveeefitchratings.com/fstedpr 0021350 1/4
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Leasing Group's absolute capital level was modest (USD12 million equivalent at 1H18), but the
leverage metrics were robust with debt-to-tangible equity at 0.2x and equity-to-assets at 80%. The
company has not paid dividends. Management intends to maintain strong capital ratios with no
dividend payouts to help counterbalance the projected high growth in the medium term.

The company is highly liquid with cash balance exceeding that of total borrowings by 7% at 1H18. All
borrowings are in tenge and from state-owned funds. The funding is at favourable conditions, with
low interest rates and long maturities. However, all funding is secured with Leasing Group pledging
45% of the lease book at end-2017. The pledged amount includes undrawn but approved funding.

RATING SENSITIVITIES

IDRS AND NATIONAL RATINGS

Diversification of the loan portfolio away from single name concentrations and cyclical sectors
coupled with maintenance of sound performance and greater franchise could trigger an upgrade.

Sharp growth of leverage coupled with further material increase of the lease book concentrations or
significant rise of residual value risk (e.g. due to higher share of non-standard leased assets) could
lead to a downgrade.

The rating actions are as follows:

Long-Term IDR assigned at 'B'; Outlook Stable

Short-Term IDR assigned at 'B'

Local-Currency Long-Term IDR assigned at 'B'; Outlook Stable
Local-Currency Short-Term IDR assigned at 'B'

National Rating assigned at 'BB+(kaz)"; Outlook Stable

Contact:

Primary Analyst

Behruz Ismailov

Director

+4969 76 80 76 116

Fitch Deutschland GmbH
Neue Mainzer Strasse 46-50
60311 Frankfurt am Main

Secondary Analyst
Artem Beketov
Associate Director
+7 495 956 9932

Committee Chairperson
Redmond Ramsdale
Senior Director

+44 20 3530 1836

Date of Relevant Committee: 2 November 2018

Media Relations: Peter Fitzpatrick, London, Tel: +44 20 3530 1103, Email:
peter fizpatrick@thefitchgroup.com

Additional information is available on wwwfitchratings.com
Applicable Criteria
Non-Bank Financial Institutions Rating Criteria (pub. 12 Oct 2018)
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(https:/~maww fitchratings.com/site/re/10044407)

Additional Disclosures

Dodd-Frank Rating Information Disclosure Form (https./fwww fitchratings.convsite/dodd-frank-
disclosure/10051350)

Solicitation Status (https://Amwwfitchratings.comvsite/pr/10051350#solicitation)

Endorsement Policy (https./fmaw fitchratings.com/regulatory)

ALL FITCH CREDIT RATINGS ARE SUBJECT TO CERTAIN LIMITATIONS AND DISCLAIMERS.
PLEASE READ THESE LIMITATIONS AND DISCLAIMERS BY FOLLOWING THIS LINK:
HTTPS:/MWWW.FITCHRATINGS.COM/UNDERSTANDINGCREDITRATINGS. IN ADDITION,
RATING DEFINITIONS AND THE TERMS OF USE OF SUCH RATINGS ARE AVAILABLE ON THE
AGENCY'S PUBLIC WEB SITE AT WWAW.FITCHRATINGS.COM. PUBLISHED RATINGS,
CRITERIA, AND METHODOLOGIES ARE AVAILABLE FROM THIS SITE AT ALL TIMES. FITCH'S
CODE OF CONDUCT, CONFIDENTIALITY, CONFLICTS OF INTEREST, AFFILIATE FIREWALL,
COMPLIANCE, AND OTHER RELEVANT POLICIES AND PROCEDURES ARE ALSO AVAILABLE
FROM THE CODE OF CONDUCT SECTION OF THIS SITE. DIRECTORS AND SHAREHOLDERS
RELEVANT INTERESTS ARE AVAILABLE AT
HTTPS:/MWWW.FITCHRATINGS.COM/SITE/REGULATORY. FITCH MAY HAVE PROVIDED
ANOTHER PERMISSIBLE SERVICE TO THE RATED ENTITY OR ITS RELATED THIRD PARTIES.
DETAILS OF THIS SERVICE FOR RATINGS FOR WHICH THE LEAD ANALYST IS BASED IN AN
EU-REGISTERED ENTITY CAN BE FOUND ON THE ENTITY SUMMARY PAGE FOR THIS
ISSUER ON THE FITCH WEBSITE.

Copyright © 2018 by Fitch Ratings, Inc., Fitch Ratings Ltd. and its subsidiaries. 33 Whitehall Street,
NY, NY 10004. Telephone: 1-800-753-4824, (212) 908-0500. Fax: (212) 480-4435. Reproduction or
retransmission in whole or in patt is prohibited except by permission. All rights reserved. In issuing
and maintaining its ratings and in making other reports (including forecast information), Fitch relies on
factual information it receives from issuers and underwriters and from other sources Fitch believes to
be credible. Fitch conducts a reasonable investigation of the factual information relied upon by it in
accordance with its ratings methodology, and obtains reasonable verification of that information from
independent sources, to the extent such sources are available for a given security or in a given
jurisdiction. The manner of Fitch's factual investigation and the scope of the third-party verification it
obtains will vary depending on the nature of the rated security and its issuer, the requirements and
practices in the jurisdiction in which the rated security is offered and sold and/or the issuer is located,
the availability and nature of relevant public information, access to the management of the issuer and
its advisers, the availability of pre-existing third-party verifications such as audit reports, agreed-upon
procedures letters, appraisals, actuarial reports, engineering reports, legal opinions and other reports
provided by third parties, the availability of independent and competent third- party verification
sources with respect to the particular security or in the particular jurisdiction of the issuer, and a
variety of other factors. Users of Fitch's ratings and reports should understand that neither an
enhanced factual investigation nor any third-party verification can ensure that all of the information
Fitch relies on in connection with a rating or a report will be accurate and complete. Ultimately, the
issuer and its advisers are responsible for the accuracy of the information they provide to Fitch and to
the market in offering documents and other reports. In issuing its ratings and its reports, Fitch must
rely on the work of experts, including independent auditors with respect to financial statements and
attorneys with respect to legal and tax matters. Further, ratings and forecasts of financial and other
information are inherently forward-looking and embody assumptions and predictions about future
events that by their nature cannot be verified as facts. As a result, despite any verification of current
facts, ratings and forecasts can be affected by future events or conditions that were not anticipated at
the time a rating or forecast was issued or affirmed.
The information in this report is provided "as is" without any representation or warranty of any kind,
and Fitch does not represent or warrant that the report or any of its contents will meet any of the
requirements of a recipient of the report. A Fitch rating is an opinion as to the creditworthiness of a
security. This opinion and reports made by Fitch are based on established criteria and methodologies
https:/Awvww fitchratings.com/site/pr/10051350 3/4
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that Fitch is continuously evaluating and updating. Therefore, ratings and reports are the collective
work product of Fitch and no individual, or group of individuals, is solely responsible for a rating or a
report. The rating does not address the risk of loss due to risks other than credit risk, unless such risk
is specifically mentioned. Fitch is not engaged in the offer or sale of any security. All Fitch reports
have shared authorship. Individuals identified in a Fitch report were involved in, but are not solely
responsible for, the opinions stated therein. The individuals are named for contact purposes only. A
report providing a Fitch rating is neither a prospectus nor a substitute for the information assembled,
verified and presented to investors by the issuer and its agents in connection with the sale of the
securities. Ratings may be changed or withdrawn at any time for any reason in the sole discretion of
Fitch. Fitch does not provide investment advice of any sort. Ratings are not a recommendation to
buy, sell, or hold any security. Ratings do not comment on the adequacy of market price, the
suitability of any security for a particular investor, or the tax-exempt nature or taxability of payments
made in respect to any security. Fitch receives fees from issuers, insurers, guarantors, other obligors,
and underwriters for rating securities. Such fees generally vary from US$1,000 to US$750,000 (or the
applicable currency equivalent) per issue. In certain cases, Fitch will rate all or a number of issues
issued by a particular issuer, or insured or guaranteed by a particular insurer or guarantor, for a
single annual fee. Such fees are expected to vary from US$10,000 to US$1,500,000 (or the
applicable currency equivalent). The assignment, publication, or dissemination of a rating by Fitch
shall not constitute a consent by Fitch to use its name as an expert in connection with any
registration statement filed under the United States securities laws, the Financial Services and
Markets Act of 2000 of the United Kingdom, or the securities laws of any particular jurisdiction. Due
to the relative efficiency of electronic publishing and distribution, Fitch research may be available to
electronic subscribers up to three days earlier than to print subscribers.

For Australia, New Zealand, Taiwan and South Korea only: Fitch Australia Pty Ltd holds an Australian
financial services license (AFS license no. 337123) which authorizes it to provide credit ratings to
wholesale clients only. Credit ratings information published by Fitch is not intended to be used by
persons who are retail clients within the meaning of the Corporations Act 2001

Fitch Ratings, Inc. is registered with the U.S. Securities and Exchange Commission as a Nationally
Recognized Statistical Rating Organization (the "NRSRO"). While certain of the NRSRO's credit
rating subsidiaries are listed on ltem 3 of Form NRSRCO and as such are authorized to issue credit
ratings on behalf of the NRSRO (see https://www fitchratings.com/site/regulatory), other credit rating
subsidiarties are not listed on Form NRSRO (the "non-NRSROs") and therefore credit ratings issued
by those subsidiaries are not issued on behalf of the NRSRO. However, non-NRSRO personnel may
participate in determining credit ratings issued by or on behalf of the NRSRO.

SOLICITATION STATUS

The ratings above were solicited and assigned or maintained at the request of the rated entity/issuer
or a related third party. Any exceptions follow below.

Fitch Updates Terms of Use & Privacy Policy

We have updated our Terms of Use and Privacy Policies which cover all of Fitch Group’s websites.
Learn more (https.//www.thefitchgroup.com/site/policies).

Endorsement Policy

Fitch's approach to ratings endorsement so that ratings produced outside the EU may be used by
regulated entities within the EU for regulatory purposes, pursuant to the terms of the EU Regulation with
respect to credit rating agencies, can be found on the EU Regulatory Disclosures
{(https://'www.fitchratings.com/regulatory) page. The endorsement status of all International ratings is
provided within the entity summary page for each rated entity and in the transaction detail pages for all
structured finance transactions on the Fitch website. These disclosures are updated on a daily basis.
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