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Moody's Investors Service has today said that the proposed change in the ownership of Bank of Khanty-Mansiysk
(BKhM) is ratings neutral. Khanty-Mansiysk Autonomous Okrug (KhMAO, sub-sovereign, Baa3) -- BKhM's second-
largest shareholder -- has recently announced that intends to sell its 44.2% stake in BKhM by the end of 2011.

Moody's views the transaction as ratings neutral for BKhM, because currently, BKhM's Ba3 deposit ratings do not
incorporate regional support uplift from KhMAO (Baa3/Stable) due to the limited operational control that the region
exerts over BKhM.

"KhMaO has approved its exit strategy from non-core banking assets and is in process of preparing an open tender
to sell its stake, which it expects will be finalised by the end of 2011," says Elena Redko, a Moody's Assistant Vice
President and lead analyst for BKhM. "However, we believe there is a likelihood that the auction might be postponed
due to the currently adverse operating environment," adds Ms. Redko.

According to Nomos Bank (Ba3/NP/D-), BKhM's key controlling shareholder with a consolidating 51.3% stake, it
currently has no plans to increase its stake in BKhM. Instead, Nomos Bank anticipates that Group ICT, Nomos Bank's
major shareholder, will secure full, ultimate control over BKhM by acquiring the share held by the region. Moody's
expects that Nomos Bank will, in the long-term, consolidate its stake in BKhM, due to its clear strategic interest in
BKhM and its aim of insulating the entity from potential conflicts of interest. Therefore, if Group ICT acquired
KhMAOQO's 44.2% stake, Moody's considers that the stake would likely be transferred to Nomos Bank, subject to
availability of additional capital that Nomos is targeting to attract on the market through an SPO, in the medium term.

As of point of reference, BKhM's deposit ratings of Ba3/Not Prime already benefit from high probability of support
from Nomos Bank, which provides a one-notch uplift for BKhM's long-term deposit ratings from its B1 standalone
credit strength. Moody's considers BKhM to be a strategic material subsidiary of Nomos Bank, which consolidates
the operations of BKhM and has operational and managerial control over the bank.

As of 30 June 2011, Nomos bank reported unaudited consolidated (including BKhM) IFRS total assets of RUB572
billion, total shareholders' equity of RUB70 billion and net income of RUB3.2 billion, for the six months then ended.

As of 20 June 2011, BKhM reported total unaudited consolidated IFRS assets of RUB210 billion, total shareholders'
equity of RUB23 billion and net income of RUB1.7 billion, for the six months then ended.
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INVESTMENT OR FINANCIAL ADVICE, AND CREDIT RATINGS AND MOODY'S PUBLICATIONS ARE NOT AND
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possibility of human or mechanical error as well as other factors, however, all information contained herein is provided
"AS IS" without warranty of any kind. MOODY'S adopts all necessary measures so that the information it uses in
assigning a credit rating is of sufficient quality and from sources Moody's considers to be reliable, including, when
appropriate, independent third-party sources. However, MOODY'S is not an auditor and cannot in every instance
independently verify or validate information received in the rating process. Under no circumstances shall MOODY'S have
any liability to any person or entity for (a) any loss or damage in whole or in part caused by, resulting from, or relating to,
any error (negligent or otherwise) or other circumstance or contingency within or outside the control of MOODY'S or any
of its directors, officers, employees or agents in connection with the procurement, collection, compilation, analysis,
interpretation, communication, publication or delivery of any such information, or (b) any direct, indirect, special,
consequential, compensatory or incidental damages whatsoever (including without limitation, lost profits), even if
MOODY'S is advised in advance of the possibility of such damages, resulting from the use of or inability to use, any such
information. The ratings, financial reporting analysis, projections, and other observations, if any, constituting part of the
information contained herein are, and must be construed solely as, statements of opinion and not statements of fact or
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MIS, a wholly-owned credit rating agency subsidiary of Moody's Corporation ("MCQ"), hereby discloses that most issuers
of debt securities (including corporate and municipal bonds, debentures, notes and commercial paper) and preferred
stock rated by MIS have, prior to assignment of any rating, agreed to pay to MIS for appraisal and rating services
rendered by it fees ranging from $1,500 to approximately $2,500,000. MCO and MIS also maintain policies and
procedures to address the independence of MIS's ratings and rating processes. Information regarding certain affiliations
that may exist between directors of MCO and rated entities, and between entities who hold ratings from MIS and have
also publicly reported to the SEC an ownership interest in MCO of more than 5%, is posted annually at
www.moodys.com under the heading "Shareholder Relations — Corporate Governance — Director and Shareholder
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Any publication into Australia of this document is by MOODY'S affiliate, Moody's Investors Service Pty Limited ABN 61
003 399 657, which holds Australian Financial Services License no. 336969. This document is intended to be provided
only to "wholesale clients" within the meaning of section 761G of the Corporations Act 2001. By continuing to access this
document from within Australia, you represent to MOODY'S that you are, or are accessing the document as a
representative of, a "wholesale client" and that neither you nor the entity you represent will directly or indirectly
disseminate this document or its contents to "retail clients" within the meaning of section 761G of the Corporations Act
2001.

Notwithstanding the foregoing, credit ratings assigned on and after October 1, 2010 by Moody's Japan K.K. (“MJKK”) are
MJKK's current opinions of the relative future credit risk of entities, credit commitments, or debt or debt-like securities. In
such a case, “MIS” in the foregoing statements shall be deemed to be replaced with “MJKK”. MJKK is a wholly-owned
credit rating agency subsidiary of Moody's Group Japan G.K., which is wholly owned by Moody’s Overseas Holdings Inc.,
a wholly-owned subsidiary of MCO.

This credit rating is an opinion as to the creditworthiness or a debt obligation of the issuer, not on the equity securities of
the issuer or any form of security that is available to retail investors. It would be dangerous for retail investors to make
any investment decision based on this credit rating. If in doubt you should contact your financial or other professional
adviser.
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