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tpeboBanusMu Jluctunroseix mpaBun AQO «Kazaxcranckas doHzmoBas OHpxka»,
coobmaer o ToMm, urto pedTHHroBoe areHtctBo S&P Global Ratings (mamee —
AreHTcTBO) MoATBepANIO baHKy KpeauTHBIN PEUTHUHT MO MEXAYHAPOAHOH IIKalte
sMmuTeHTa «BB+/B» 1 110 HalMOHANBHOM IKale SMUTEHTa «kzZAA+».

OnHOBpEMEHHO PEUTHUHT TPHOPHUTETHOrO HeoOecmedeHHoro nonara banka
(ISIN:  XS0220743776, XS0248160102, XS0860582435) mnoxareepxaeH
AreHTcTBOM Ha ypoBHE «BB+»

IIpunoxcenue: Ilpecc-penuz Azenmemea om 27 uons 2019 200a Ha L&’ .

3amecTurenn [peacenarens Ilpasaenns / . baduuen

Hen. Hypeanuesa A
87172792600(1116)

103409



S&P Global
Ratings

Research Update:

RatingsDirect®

Development Bank of Kazakhstan Ratings Affirmed

At 'BB+/B'; Outlook Stable

June 27,2019

Overview

- Inour view, the Development Bank of Kazakhstan (DBK) plays a critical role for Kazakhstan in
implementing long-term government strategic programs and projects. The bank also benefits
from an integral link with the government, which owns it through Baiterek Holding.

- However, we rate the bank one notch below our ratings on Kazakhstan due to our concerns that
Kazakhstan's willingness to support the government-related sector is subject to transition risk.

- We are therefore affirming our 'BB+/B' ratings on DBK.

- The stable outlook mirrors the outlook on Kazakhstan.

Rating Action

OnJune 27, 2019, S&P Global Ratings affirmed its 'BB+/B' long- and short-term foreign- and
local-currency issuer credit ratings on the Development Bank of Kazakhstan (DBK). The outlook is
stable. At the same time, we affirmed the Kazakhstan national scale rating on DBK at 'kzAA+' and
the 'BB+'issue rating on the bank's senior unsecured bonds.

Rationale

In our view, there is an almost certain likelihood that the government of Kazakhstan would provide
timely and extraordinary support to DBK in a financial stress scenario. DBK is the largest entity
within the government-owned Baiterek group and we expect it to remain core to the overall
Baiterek group strategy, which is broadly aimed at supporting Kazakhstan's economic
development and diversification.

We expect DBK to benefit from a considerable degree of government backing. Specifically, we
assess the likelihood of extraordinary government support as almost certain based on:

- DBK'sintegral link with the government of Kazakhstan, which fully owns and monitors DBK
through the National Management Holding Baiterek. DBK was established in 2001 by a
presidential decree, and it has special public status as a national development institution
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under the Law On Development Bank of Kazakhstan. For instance, DBK is not required to have a
banking license or to comply with prudential regulations applicable to commercial banks. The
government has injected additional capital into DBK in the past, via Baiterek Holding. The share
capital was increased by Kazakhstani tenge (KZT) 20 billion in 2016, KZT25 billion in 2017, and
KZT10 billion in 2018.

- DBK'scritical role as the primary institution mandated to develop Kazakhstan's production
infrastructure and the processing industry. DBK provides long-term investment loans of
significant size and leases to domestic industrial companies. Thus, by size it is larger than the
majority of Kazakh commercial banks. It generally provides long-term funding to large and
capital-intensive investment projects that have strategic significance for Kazakhstan's
government for economic or social reasons. DBK plays a key role in implementing several
government programs, including the five-year State Program of Industrial and Innovative
Development 2015-2019 and the Nurly-Zhol State Program for Infrastructure Development,
which has been extended to 2025.

DBK's development strategy, announced in September 2017, includes increasing the share of
nonpublic sources of borrowing to at least 80% by 2023 from about 59% in 2016, and increasing
the share of private business projects in the bank's loan portfolio to at least 70% by 2023 from
57% in 2016. This strategy is in line with the President of Kazakhstan's stated intention to reduce
the government's share in the economy. In our view, this does not speak to the diminishing
likelihood of extraordinary government support.

Our 'BB+' rating on DBK is one notch lower than the 'BBB-' local currency sovereign rating, due to
our concerns that Kazakhstan's willingness to support government-related entities is subject to
transition risk. Our view is informed by the authorities' comparatively limited involvement in
ensuring timely payment of the obligations of railway company Kazakhstan Temir Zholy, a key
subsidiary of Samruk-Kazyna. For more details, please see "Ratings On Development Bank of
Kazakhstan Lowered To 'BB+/B' On Negative Trend In Government Support; Outlook Negative,"
published June 30, 2017, on RatingsDirect.

We also assess the DBK rating under our Group Rating Methodology, as DBK is part of the Baiterek
group. The Baiterek group credit profile (GCP) reflects the creditworthiness of the consolidated
operations of the group, taking into account extraordinary government support from Kazakhstan.
Our assessment of the GCP at 'bb+' is also one notch lower than the 'BBB-' local currency
sovereign rating.

We consider DBK to be a core subsidiary of the Baiterek group, accounting for about 54% of
Baiterek's assets as of end-2018 and fulfilling a critical role of financing large-scale industrial
investment projects. We therefore equalize our rating on DBK with our GCP assessment on
Baiterek. DBK's general mandate to contribute to the development of Kazakhstan's economy
through investments in priority sectors closely aligns with the overall Baiterek group strategy. We
also consider it highly unlikely that DBK would be sold.

We continue to assess DBK's stand-alone credit profile at 'b'". It reflects the combination of the
'b+' anchor for banks operating in Kazakhstan, which we derive based on the high economic and
industry risks for the system, and DBK's relatively large but concentrated portfolio of loans to
largest Kazakh borrowers, adequate capitalization, but also somewhat concentrated funding and
lack of direct access to support from the National Bank of Kazakhstan.

We expect the bank will maintain adequate capitalization in the next two years, supported by
planned capital injections from the government, in line with its track record. The bank has high
individual and sector lending concentrations, but low reported nonperforming loans (NPLs)
following the transfer of legacy NPLs to the Investment Fund of Kazakhstan a few years ago. The
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bank's liquid assets adequately cover its short-term debt repayments. DBK aims to diversify its
lending across a variety of market sources and to reduce its reliance on government funding.

Outlook

The stable outlook on DBK mirrors the outlook on Kazakhstan. Any rating action on the sovereign
would likely result in a similar action on the bank.

Downside scenario

We could lower our rating on DBK if we saw signs of waning government support to the Baiterek
group, or, more broadly, to other GREs over the next 12 months.

Upside scenario

We could raise the rating on DBK if Kazakhstan's monitoring of its GRE debt and the efficiency of
its administrative mechanisms to provide extraordinary support to GREs improved.

Related Criteria

- General Criteria: Methodology For National And Regional Scale Credit Ratings, June 25, 2018

- Criteria | Financial Institutions | General: Risk-Adjusted Capital Framework Methodology, July
20,2017

- General Criteria: Methodology For Linking Long-Term And Short-Term Ratings, April 7, 2017

- General Criteria: Rating Government-Related Entities: Methodology And Assumptions, March
25,2015

- General Criteria: Group Rating Methodology, Nov. 19, 2013

- Criteria| Financial Institutions | Banks: Quantitative Metrics For Rating Banks Globally:
Methodology And Assumptions, July 17, 2013

- Criteria | Financial Institutions | Banks: Banks: Rating Methodology And Assumptions, Nov. 9,
2011

- Criteria | Financial Institutions | Banks: Banking Industry Country Risk Assessment
Methodology And Assumptions, Nov. 9, 2011

- General Criteria: Use Of CreditWatch And Outlooks, Sept. 14, 2009

Related Research

- Kazakhstan 'BBB-/A-3' Ratings Affirmed; Outlook Stable, March 8, 2019
- Banking Industry Country Risk Assessment: Kazakhstan, Jan. 10, 2019
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Ratings List

Ratings Affirmed

Development Bank of Kazakhstan

Sovereign Credit Rating BB+/Stable/B

Kazakhstan National Scale kzAA+/--/--

Senior Unsecured BB+

Certain terms used in this report, particularly certain adjectives used to express our view on rating relevant factors,
have specific meanings ascribed to them in our criteria, and should therefore be read in conjunction with such
criteria. Please see Ratings Criteria at www.standardandpoors.com for further information. Complete ratings
information is available to subscribers of RatingsDirect at www.capitalig.com. All ratings affected by this rating
action can be found on S&P Global Ratings' public website at www.standardandpoors.com. Use the Ratings search
box located in the left column. Alternatively, call one of the following S&P Global Ratings numbers: Client Support
Europe (44) 20-7176-7176; London Press Office (44) 20-7176-3605; Paris (33) 1-4420-6708; Frankfurt (49)
69-33-999-225; Stockholm (46) 8-440-5914; or Moscow 7 (495) 783-4009.

www.spglobal.com/ratingsdirect June 27,2019 4



Research Update: Development Bank of Kazakhstan Ratings Affirmed At 'BB+/B'; Outlook Stable

Copyright © 2019 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 “asis”
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 (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.spglobal.com/ratingsdirect June 27,2019



S&P Global
Ratings

KpaTtkoe 060CHOBaHWe U3MEHEHUA PEUTUHTa:

RatingsDirect®

Perituaru AO «bank Pazsutusa Kazaxcrana» moaTBEPKICHBI

Ha ypoBHE «BB+/B»; mporuo3 — «CTaOUIbHBIN

27 nioHs 2019 .

Pe3rome

- Io namemy muenuto, AO «bank Pa3surus Kazaxcrana» (nanee — BPK) urpaer «xputnueckn BaxHYIO»
POJb JUIS IPABUTEIIBCTBA, SBIISICH €10 HHCTPYMEHTOM JUIS BBIIIOJHEHHS AOJITOCPOYHBIX CTPATETUUECKH
3HAUYUMBIX IPOrpaMM U npoekToB. [TozutuBHOe BiusHue Ha noka3aTtenu bPK Taxke oka3blBaloT ero
«Hepa3pbIBHBIe)» cBs3H ¢ [IpaBuTenscTBoM PecyOnuku Kaszaxcran, koTopoMy GaHK IPHHAUISKHUT Yyepe3
AO «HauunonanbeHbIl ynpasistomuil xonausr "baitepex».

- OpHako MBI IpUCBanBaeM OaHKY PEHTHHI Ha OJHY CTYIEHb HIDKE CyBEpEHHOT0 peiiTiHra PecmyOnuku
Kazaxcras B cBsI31 € TeM, 4TO, 110 HallleMy MHEHUIO, TOTOBHOCTb IIPaBUTENIbCTBA OKA3bIBATh IOAICPKKY
OpraHu3anusM, cBsi3aHHbIM ¢ rocynapctBoM (OCT), MOXKET CHU3UTECSL.

- Ms1 nonTBepxkaaeM kpeautHele peiituaru BPK Ha ypoBre « BB+/By.

- TIporuo3 «CTaOHIbHBII» OTpakaeT aHAJOTUYHBINA MPOTHO3 MO0 CYBEPEHHBIM peiiTuHraM PecmyOnuku
Kazaxcran.

PeiiTuHIrOBOEC NeiicTBUE

27 ntonst 2019 r. S&P Global Ratings moaTBepausIo JOIroCpOUHbIe M KPATKOCPOUHBIE KPEAUTHBIE PSUTHHIHU
smuteHTa AO «bank Passutus Kasaxcrana» (nanee — BPK) no o6s3arenscTBaM B HHOCTpaHHON U
HAI[MOHAJILHOM BastoTe Ha ypoBHE «BB+/By. [Iporuo3 — «CtaGHIbHBIIY.

B 10 e Bpemst Mbl moaTBepauin peitiunr BPK nmo HarronansHoM mkane Ha ypoBHe «kzAA+» u pedTHHT
BBIITYCKa MPUOPHUTETHBIX HeoOecTeueHHbIX obnuramii — «BB+».

Oo0ocHoBanue

[TonTBepIeHNE PEHTHHIOB OTpaXkaeT Hallle MHEHHE O «IIPAKTHYECKH 0€3yCIOBHOWY BEPOSITHOCTH
MIPEAOCTaBIEHNUs CBOEBPEMEHHOM IKCTpaopAuHApHOH rocynapcTseHHoi noaaepxku bPK B ctpeccoBoit ms
Hero (uHaHCcoBO# cutyaunu. BPK — kpymnHeiimas orpanu3anus B cocTaBe rocyAapCTBEHHOTO XOJIIMHTa
«balTepex», U Mbl 0XKHIa€M, YTO OHA OCTAHETCA KJIIOUEBOW» 10UEPHEN CTPYKTYPOU C TOUKH 3pEHUS

peanu3anuy oOIeH CTpaTeruy rpyIibl, HAIPABICHHOH Ha MOAAEPKKY pOcTa ¥ AUBEPCH(PHUKALNHE SKOHOMUKH

CTpaHBI.

MBsI 0kH1aeM, YTO ITO3UTHBHOE BiIMsSHKE Ha Toka3zaTean bPK nponomkut oka3pBaTh 3HAUUTENbHAS
MOJ/IEPXKKa CO CTOPOHBI rocyAapcTBa. Tak, Hallla olleHKa BeposiTHOCTH mpenoctasienust BPK
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KpaTtkoe obocHoBaHue nameHeHus pevituHra: PevituHrn AO «baHk Pa3Butusi KasaxctaHa» nogTeepxaeHsl Ha yposHe «BB+/Bx»; nporHo3 —
«CTabunbHbINY

9KCTPAOPAMHAPHOM rOCyIapCTBEHHON MOJACPKKH KaK «ITPAKTHYECKU 0€3yCIIOBHON) OCHOBBIBAETCS HA
CIIeAyIoIuX (haKTopax:

- «Hepa3pbIBHBICY» CBsi3u OaHka ¢ [IpaButenscTBoM PecyOnnku Kaszaxcran, mockosbky oH Ha 100%
IPHHAUISKUT TOCYIAPCTBY U KOHTPOJIHUPYeTCst UM uepe3 xonauHr «baiitepex». BPK 6b11 06pasoBan B
2001 r. B cootBetcTBHHM ¢ YKa3oM [Ipesunenta Pecriybnukn Kazaxcran u umeeT ocoOblii cratyc
HAIlMOHAIBHOTO HHCTUTYTA Pa3BUTHUS B COOTBETCTBUHM ¢ 3akoHOM PecryOnuku Kazaxcran «O banke
PasBurus Kazaxcrana». BPK He 00s13aH UMETb JIMLIEH3HIO HAa OAaHKOBCKYIO J€STEIbHOCTD U BBINOJIHATh
NpyZAeHIMaIbHbIE TPEOOBaHN, YCTAHOBICHHBIE Il KOMMEpYeCKnX O0aHKOB. PaHee MpaBUTEIbCTBO
yBenuuuBano kanutan bPK uepes xonaunr «balitepex», B 4aCTHOCTH, aKLIHOHEPHBIH KanuTai 6aHka ObLI
yBenuueH Ha 20 mupp tedre B 2016 r., Ha 25 mupa Tenre B 2017 r. u Ha 10 mipa Tenre B 2018 1.

- «KPUTHYECKH BaKHas» POJib OaHKa KaK OCHOBHOTO (pMHAHCOBOTO MHCTPYMEHTA IPABUTEIbCTBA AJIs
BBITIOJIHEHUS TIPOTPAMMBI Pa3BUTHS HHPPACTPYKTYPBI IPOU3BOJICTBEHHBIX U N1€PePadaThIBAIOIINX
orpacineii sxoHoMukH. BPK npenocrasiser kpynHoMaciiTaOHbIe JI0JIrOCPOYHbIE HHBECTHIIHOHHbIC
KPEUTHI U JIM3UHI0BOE (PMHAHCHPOBAHHE Ka3aXCTAHCKUM IIPOMBIIUICHHBIM KoMIaHusM. Tak, 1o pa3mepy
cBoero noptdens BPK kpynHee 6onbpnHCTBA Ka3aXCTaHCKUX KOMMepUYeckux 6ankoB. O6bruHO BPK
HPEIOCTABISAET JOJITOCPOYHbIE KPEAUTHI Ul (PMHAHCUPOBAHUS MACIITAOHBIX M KallUTaTOEMKHX
WHBECTHUIMOHHBIX TPOEKTOB, KOTOPBIE HMEIOT CTPATErHYECKYI0 S3KOHOMUYECKYIO WITH COLMAIIBHYIO
3HaynmocTs Juis [IpaButenscTBa Pecy6muku Kasaxcran. baHk sBISeTCS KIIIOYEBBIM (PMHAHCOBBIM
MHCTUTYTOM, 00ECIICUMBAIOLINM BBIOIHEHHE HECKOJIBKUX TOCYIAPCTBEHHBIX MIPOrPaMM, BKIIFOYAs
IATHICTHIOW ['0CyJapCTBEHHYIO IPOrpaMMy 10 HHAYCTPUAIbHO-HHHOBALMOHHOMY Pa3BHTHIO
Pecny6nuku Kazaxcran na 2015-2019 rr. u [ocyaapcTBeHHy 0 nIporpaMmy HHGPacTpyKTYPHOTO Pa3BUTH
«Hypnst Kom», cpok neiictBust KoTOpoii 6611 mposieH a0 2025 .

Crparerus pa3sutus bPK, o0bsBiennas B centsiope 2017 r., mpegycMaTpuBaeT yBeIHUCHUE JOIH
HEToCy/IapCTBEHHOTO (PMHAHCHPOBaHMS puMepHO ¢ 59% B 2016 1. He MeHee yeM 10 80% oObema
npusnedeHus k 2023 1., a Takke pocT 0N YaCTHBIX OM3HEC-TIPOEKTOB B KpeAUTHOM MopTderne 6anka ¢ 57%
B 2016 r. He MeHee ueM 10 70% k 2023 r. B cooTBeTcTBHM ¢ HamepeHueM [Ipesunenta PecyOnmkn
Kazaxcran cokpaTHTh ToCcyJapcTBEHHOE yIacTHE B 3KOHOMUKe cTpaHbl. Ha Hamr B3ruisz, 310 He
CBUJIETEILCTBYET O CHXKEHUM BEpOsATHOCTH npenocTasinenuss bPK skcTpaopanHapHoil rocyaapcTBeHHOM
HOAJEPKKH.

Petitunr BPK («BB+») Ha 0HY cTyneHb HUKE CyBEPEHHBIX PEUTHHIOB 110 0053aTeNCTBAM B HAIIMOHATBHON
Baimote («BBB-») B cBsI3u ¢ TeM, UTO, IO HAllIEMy MHEHHUIO, TOTOBHOCTh IIPAaBUTENILCTBA OKA3bIBATh
nopaepxky OCIT moskeT cHm3uThes. Hama Touka 3peHrs OCHOBaHAa Ha OTHOCHTENIBHO OTPaHUYEHHOMN
BOBJICYEHHOCTH IIPABUTENBCTBA B 00ECIIEICHNE CBOEBPEMEHHBIX IIATEKEH 110 00513aTeIbCTBAM
skenezHogoposkHoro oneparopa AO «HK Kazaxcran Temup XKombry (KTK), KOTOpBIH SBIISIETCS «KITFOUEBON
nodyepHel komnanuer xonauara «Campyk-Kaseay. J{i1st momydeHus 6osee moapoOHoH HHPOPMALIUH CM.
crateio «Peditnarn AO "Bank Passurust Kasaxcrana" nonmkens! 1o "BB+/B" B cBsi3u ¢ HeraTuBHON
TEH/ICHINEH B OTHOIIEHNH TOCYIapCTBEHHON MOANEPKKH; TPpOorHo3 — "HeraTupHbI"», omyOnukoBanHyro 30
utoHs 2017 r. B RatingsDirect.

Kpome toro, me1 oniennBaem pedTHHr bPK B cooTBeTCTBHM C Halel METOJ0I0THEN TPUCBOSHHS pEHTUHTOB
rpymre opranu3anuii. Kpenutaeiid mpoduns rpynmsl (group credit profile — GCP) «baiitepex» oTpaxkaet
KPEIUTHOE Ka4yeCTBO KOHCONUANPOBAHHBIX ONEPAIH TPYIIIHI, IPHHIMAasi BO BHUIMAHHE KCTPAOPAUHAPHYIO
Mo IepKKY co cropoHs! [IpaBurenscTBa Kazaxcrana. Hama onenka GCP («bb+») Ha oiHY CTyneHb HUXKE
CYBEPEHHOT'O PEHTHHTA M0 0053aTENbCTBAM B HAIMOHAIBHOI Bamote («BBB-»).

Msr canraem BPK «kimrodeBoii» crpykrypoit AO «HY X «baiirepex»: mo cocrosiauio Ha koHer] 2018 r. Ha
nomo BPK npuxoannocs 54% KoHCOMMIMPOBAaHHBIX akKTUBOB Ipynisl; BPK nrpaer kxpurndeckn BaxHyIo
POJIb B 5KOHOMUKE, (PHMHAHCHPYSI KPYITHBIE NHBECTUIIMOHHEIE IIPOEKTHI B IPOMBIIIIEHHOCTH. Kak ciencTsue,
MBI pupaBHuBaeM Haml peituar BPK k onenxe GCP. OcnoBHoit 3anaueit BPK siBisteTcs passurre
MPHOPUTETHBIX CEKTOPOB YIKOHOMHUKH, YTO COOTBETCTBYET 00Ime cTpaTernu rpynmsl «baiitepex». Kpome
TOro, Mbl cuutaeM npusarusanuio bPK xpaline ManoBeposSTHON.

MEI TOATBEpANIIN HAIIY OIICHKY XapaKTEPUCTHK coOCTBeHHOH KpenurocmocobHocTH BPK (stand-alone credit
profile — SACP) Ha ypoBHe «b», KOTOpast y4UTHIBaeT 0a30BEIH YPOBEHb PEHTHHTa OAaHKOB, BEIYIIIX
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nestenbHOCTh B Kazaxcrane («b+»), 00yc/IOBICHHBIH BEICOKUMH SKOHOMUUECKUMHU U OTPACIEBBIMH PUCKAMH
0GaHKOBCKOI'0 CEKTOpPa, U (paKkTOphl, XapaKTepPHbIE UMEHHO JUISl 9TOH OpraHU3alii, B YaCTHOCTH 3HAYUTEIIbHBIN
pa3mep aktiBoB bPK 1 B TO jxe BpeMst BBICOKHI YPOBEHb KOHIIEHTPALMH €r0 KPeJUTHOro opTders Ha
KpYIHEHIINX 3aeMIIUKaX CTPaHbl, aJleKBaTHbIE IOKa3aTeIN KAlIUTAIU3aUN U BMECTE C TEM OTHOCUTEIBHO
KOHIIGHTPHUPOBAaHHYIO PECYPCHYIO 0a3y M OTCYTCTBHE MPSMOTO JOCTYIIA K MOJJICPIKKE CO CTOPOHBI
HarmonansHoro 6anka Pecry6muku Kasaxcran.

MBI oxuIaeM, yTo nokasarenu kanutanusaunu BPK octanyTcs anexkBaTHbIMU B Ouivpkaiiiue 1Ba roaa u
OyZAyT MOAePKUBATHCS 3aIUIAHUPOBAHHBIMU BIMBAaHUSAMH KaIlUTala CO CTOPOHBI IIPABUTENIBLCTBA, KaK 3TO U
OBUIO IPOEMOHCTPUPOBAHO B nocienuue roasl. [ns bPK xapakTepHsl, ¢ 01HON CTOPOHBI, BHICOKUI ypPOBEHb
KOHLCHTPALUH KPEAUTHOTO MOPTQEIss Ha OTACIbHBIX KOHTPAreHTaX M CEKTOPAaX, a C APYrol — HU3KHUi
MOKa3aTellb OTPAKEHHBIX B OTYETHOCTH IPOOJIEMHBIX KPEAUTOB MOCIIE TOr0, KaK HECKOJIBKO JIET Ha3a[
npoOeMHbIe KPEAUTHI, BBIIAHHBIC B IPOLUTbIE Heprobl, Obutn nepeaanbl AO «HBecTHIHOHHBIN GOHA
Kazaxcranay. JIukBuiHbIe aKTUBBI OaHKA B JOCTATOYHOM CTEIICHH IOKPHIBAIOT KPATKOCPOUHBIE TOJITOBBIE
obs3atenncTBa. BPK Hamepen nuBepcudupoBaTh HCTOUHUKH 3aMMCTBOBAHUM U CHU3UTD 3aBUCUMOCTH OT
(uHAHCUPOBaHUSI, TIPEOCTABISIEMOTO TOCYIAPCTBOM.

IIporunos

[Ipornos «CrabuibHelii» 1o peiituaram BPK oTpaskaet ananoruusslil nporuo3 no pedtuHraM PecmyOnmku
Kazaxcran. JItoOble peTHHIOBBIE 1€HICTBUS B OTHOLIEHUH CYBEPEHHBIX PEHTHHIOB, BEpPOATHEE BCETO,
MPUBEIYT K AHAJIOTHYHOMY PEHTHHIOBOMY AEHCTBHIO B OTHOILCHUH PEHTHHIOB OaHKa.

HeraTuBHblii cueHapuii

Msr MoxeM oHn3uTh petuard BPK B ToM citydae, ecnu OyieM oTMedaTh NpU3HAKK OCIa0JIeHUs
rocyJapCTBEHHOH MoAEpKKY, IpefocTaBisseMoii rpynme «baifrepex» min — mupe — apyrum OCI B
ommkaiimue 12 Mecsaues.

IMo3uTHBHBIN CUeHAPUIT

MBI MOKeM TTOBBICUTH PEHTHHTH 0aHKa B CIIydae CYIIECTBEHHOTO yIydIIeHHs! CHCTEMbl MOHUTOPHHTA JIONTa
OCT u nopimeHns 3G HEeKTHBHOCTH MEXaHU3MOB TIPEIOCTABICHHS dKCTpaopAnHapHOi monuepkkua OCI B
Kasaxcrane.

Kputepun u craTby, HMeEOIIHE OTHOLICHUE K TeMe MyOJJMKaAHT

Kpurepuu

- KpeauTHble peWTHHTH 110 HAI[MOHAIBHBIM M PETHOHANBHBIM IKanaM // 25 uions 2018 .

- Merogmonorus pacyera Kamirajia, CKOppeKTHPOBaHHOTO ¢ y4eToM puckoB // 20 uromst 2017 r.

- Merononorus: cBA3b KPaTKOCPOUHBIX M JA0JITOCPOYHBIX KPEAUTHBIX peiiTiHroB // 7 anpens 2017 r.

- Kpurepun npucBoeHus KpeAUTHBIX PEHTHHIOB OpraHU3alUsIM, CBI3aHHBIM C rocy1apcTBoM: MeTogonorus
u nonyiuenus // 25 mapra 2015 r.

- Merozmonorus MpUCBOCHHS PEHTHHIOB rpyIne Kommanuii / 19 nosopst 2013 r.

- KonuuecTBeHHbIE MOKA3aTENH, UCIIOIb3yEMbIC IPH IIPUCBOCHUH PEUTHHIOB OaHKaM: MeTomonorus u
nonyenus // 17 utons 2013 .

- IIpucBoenue peiitunros 6ankam: Meromonorus u nonyienus // 9 nosopst 2011 r.
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- OIeHKH CTPaHOBBIX M OTpPacieBbIX PUCKOB OaHkoBckoro cekropa (BICRA): Meroxosnorus u nonyienus //
9 Hos16ps1 2011 1.

- HUcnonp3osanue crnincka CreditWatch u mporHosos // 14 centsops 2009 r.

Cratbu

- Peitrunaru Pecy6nuku Kasaxcran monrsepx/eHs! Ha ypoBHe «BBB-/A-3»; nporno3 — «CtabuibHbI //
8 mapra 2019 .

- OmeHka OTpacieBbIX U CTPAHOBBIX PUCKOB OaHKOBCKOTo cekropa: Pecmrybimka Kasaxcran // 10 ssHBaps
2019r.

- Peiituarn AO «bank Passurtus Kazaxcrana» nmoHmkeHs! 10 «BB+/By» B ¢Bsi3U ¢ HeraTHBHOM TEHACHIIMEH B
OTHOIICHUH TOCYJapCTBEHHOM MOANEpKKH; TporHo3 — «HeratusHbrit» // 30 mons 2017 .

PedTuHIr-aucrt

PeiTtuHrv nogTeepxaeHbl

AO «BbaHk Pa3Butus Kasaxcrana»

KpeouTHbIiA pedTUHT aMUTEHTa BB+/CtabunbHblit/B
PeiiTuHr no HauuoHanbHoM Lkane kzAA+/--/--
PeiiTHr npropuTeTHOrO HeobecneyeHHoro gonra BB+

INEPEBO/ TOJIbKO B UHO®OPMALIMOHHbBIX LEJIAIX. [lanHEIi nepeBo NPeaoCTaBIsAeTCS B LENAX
6oJ1ee TOYHOTO U MOJIHOTO MOHUMAHMS HAIIETO OTYETa Ha aHIJIMHCKOM SI3bIKE, OIyOJIIMKOBAaHHOTO HA HALIUX
caiitax http://www.capitaliq.com u http://www.standardandpoors.com, 1 TOJIbKO B
UH(POPMALIMOHHO-CIIPABOYHBIX LEJISIX.

HexoTopble onpesenexus, UCnonb3yemble B 3TOM OT4eTe, B YaCTHOCTY NPUMEHsIeMble HaMi ANst ONUCaHIS PEMTUHIOBLIX (hakTOPOB, MMeIT
KOHKpeTHbIE 3HaYeHNS, KOTOpble MPUBEAEHDI B HALLMX KpUTEpUsX. Takim obpa3om, nofobHble onpenenernst A0mKHb! 6biTb MHTEPNPETUPOBAHbI B
KOHTEKCTe COOTBETCTBYIOLLMX METOLONOrYEckUX CTaTel. Kputepun, ncnonbayemble npu NPUCBOEHINM PEATUHIOB, MOXHO HailTI Ha caiiTe
www.standardandpoors.com. MonHas MHdopmaLys o peTHrax npesocTaBnseTcs noanucymnkam RatingsDirect Ha noptane www.capitalig.com.
Bce peiTiHIy, KoTopble 3aTPOHYTbI AaHHBIM PENTUHTOBBIM JEACTBMEM, MOXHO HailTh Ha obLesocTynHom Beb-caitte S&P Global Ratings
www.standardandpoors.com ¢ nomoLLbo NouckoBoro okHa «Ratings search» B nesoit Yactu akpaHa. Kpome Toro, Bbl MoXeTe No3BOHUTb MO
opHomy 13 cnegytowmx TenedoHos S&P Global Ratings: (44) 20-7176-7176 (Eeponeiickas cnyx6a noanepxku knuenTos); (44) 20-7176-3605
(TMoHpoH); (33) 1-4420-6708 (Mapwx); (49) 69-33-999-225 (GpaHkdypT); (46) 8-440-5914 (CTokronbm); 7 (495) 783-4009 (Mocksa).
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Copyright © 2019. S&P Global Market Intelligence. Bce npaBa 3aliuLeHbl.

Moaundukaums, obpaTHas pa3paboTka, BOCNPOV3BEAEHNE UMM PACNPOCTPaAHEHNE KOHTEHTA (B TOM YMUCNe PedTUHIOB, pe3ynbTaToB
KpeaMTHOro aHanmaa v AaHHbIX O KPEAUTOCMOCOBHOCTH, OLIEHOK, MOAENEN, KOMMBIOTEPHbIX MPOrPaMM U MHbLIX MPUIOXEHWUIA U BbIXOAHbLIX
AaHHbIX, MOMNYYeHHbIX Ha ocHoBe KOHTEHTa) NOMHOCTLI0 UMM YaCTUYHO — B KaKoW Obl TO HW BbINo dhopme 1 kakuMm Obl TO HU BbINo
cnocobamu, a Takke ero xpaHeHne B 6asax AaHHbIX N MOMCKOBbIX cucTemax 6e3 npeaBapuUTenbHO NONYyYEHHOrO MMCbMEHHOTO paspeLleHns
S&P Global Market Intelligence nnu ero acdpdmnnmpoBaHHbix nuy (BMmecte — S&P Global) 3anpeLieHsl. HesakoHHOE vnu
HeCcaHKUMOHMpOBaHHOe ucnornb3oBaHne KoHTeHTa 3anpelleHo. Komnanus S&P Global n He3aBucrMble NnpoBanaepsl, a Takke X gupekTopa,
[OSHKHOCTHbIE NULA, aKUMOHEPbI, COTPYAHUKN UK areHTbl (aanee — «CtopoHbl S&P Global») He rapaHTUpYOT TOYHOCTb, NOMHOTY,
CBOEBPEMEHHOCTb 1 npurogHocTb KoHTeHTa. CtopoHbl S&P  Global He HecyT OTBETCTBEHHOCTM HU 3a Kakue oMbk nnu ynyLieHns (no
HEOCTOPOXHOCTY U ApYrMX 06CTOATENBCTBAX) HE3aBNCMMO OT UX MPUYMHBI, 3a NOCIEeACTBUA UCMONb3oBaHUA KOHTEHTa, a Takke 3a 3almTy 1
XpaHeHue AaHHbIX, BBEAEHHbIX nonb3oBaTtenemM. KoHTeHT npefgocTaBnseTcs Ha ycnoBun «kak ectb». CTOPOHbI S&P GLOBAL HE JAKOT
HUKAKWX BBIPAXXEHHbLIX N MOOPA3YMEBAEMbIX FAPAHTUN, B YACTHOCTW (HO HE TONBbKO) FAPAHTUIA COOTBETCTBUA
HA3HAYEHMIO UM MPUFOOHOCTU K UCMONB30OBAHMUIO B KAKUX-TIMBEO MHLIX LIENAX, TAPAHTUA OTCYTCTBUA
MPOrPAMMHBIX OLUMBOK N QEPEKTOB, TAPAHTUW BECNEPEBOMHOW PABOTLI KOHTEHTA M EFO COBMECTUMOCTU C
JTIOBbIM HABOPAMU AMNMAPATHbBIX U MPOTPAMMHbBIX YCTAHOBOK. CtopoHbl S&P Global Hu npu kakunx obctosTenscTBax He
HecyT OTBETCTBEHHOCTM 3a NpsiMble, KOCBEHHbIE, CryYaiHble, NPUCYXaaemble B MOPsiAKe HakadaHUs, KOMNeHcaTopHble, WTpadHble,
onpegensieMble 0coObIMM 06CTOATENBCTBaMM Aena YObITKN 1 U3AEPXKM, a Takke 3a pacxobl Ha onnaty puaNYecknX ycnyr un yliepb
(BKIHOYAS yNYLLEHHBIW [OXOA, YMNYLLEHHYIO BbIFOAY U CKPbITbIE N3QEPXKKN UNW YObITKU, MPUYMHEHHBIE MO HEOCTOPOXHOCTH), CBA3AHHbIE C
Kakum Bbl TO HM BbINo ncnonb3oBaHweM KoHTeHTa, — gaxe Oyayyun npegynpexxaeHHbIMM O BO3MOXHOCTM Takux NOCMeACTBUN.

PesynbTaThbl KpeAUTHOrO aHanusa u Apyrx BUAOB aHanmaa, BKIYasa PeNTUHIM 1 yTBEPXAeHNs, coaepxalinecs B KoHTeHTe, npeacTasnsatoT
CcOo0OM MHEHWSs, MPUYEM MHEHMS Ha AaTy UX BbIPaXEHUS, U He SABNSATCS KoHCcTaTauuen dakrta. MHeHusa S&P Global Market Intelligence,
nccnefoBaHvs, U NOATBEPXKAEHNSA PelTUHra (ONUCaHHbIe HUXE) He ABNAITCA pekoMeHaaumel NokynaTte, yaepXvBaTh A0 NoralleHns unm
npoaaeaTb Kakne-nnbo LieHHble Bymarn nnbo NpuHUMaTh kakme-nmbo MHBECTULIMOHHbIE PeLLEeHNst 1 He KacaloTCA BOMpoca NpUrogHoCTH Ton
unu nHow ueHHom bymarn. S&P Global Market Intelligence He 06513yeTcst 06HOBNATE KOHTEHT nocne ny6nuvkauum B TON U MHON oopmMe (ToM
unm nHom cpopmarte). MonaraTbcs Ha KOHTEHT He crneayeT, NOCKOMbKY OH HE MOXET 3aMeHUTb COOOM 3HaHWS, CNOCOBHOCTb CYXXAEHNS 1 OMbIT
nonb3oBaTens, ero MeHe[KMeHTa, COTPYAHVNKOB, KOHCYNbTAHTOB U (MNN) KNMMEHTOB BO BPEMS MPUHATUS MHBECTULIMOHHbLIX U UHbIX BU3Hec-
pewenun. S&P Global Market Intelligence He BbinonHAeT yHKUMM buayLmapmns N MHBECTULIMOHHOTO KOHCYNbTaHTa, 3a UCKIOYEHNEM
cnyyaeB peructpauum B kadyectse TakoBoro. S&P Global Market Intelligence nony4aeT nHopmaLmio U3 UCTOYHUKOB, ABMSIOLLUXCS, MO ero
MHEHUIO, HaAEXHbIMW, HO He NPOBOAUT ayauT 1 He BepeT Ha cebs 0643aHHOCTL MO NPOBEAEHNI0 BCECTOPOHHEN NPOBEPKY MU HE3aBUCUMOW
BepudmKaLmm nonyyaemon nHdopmauun. Matepmansl, UMeroLme OTHOLLEHUE K KpeaAUTHBIM PENTUHIraMm, BKIoYas nepmoamyeckue
060CHOBaHWSA KpeanTHBIX PEATUHIOB U COOTBETCTBYIOLLME MOMHbIE OTYETbI (HO HEe TOMbKO 3TU BMAbI Ny6nvkaumii), MoryT nybnukoBaTbcs no
pa3HbIM NpuYMHaM, Heobsi3aTenbHO 3aBUCALLMM OT AENCTBUIA PeiTHroBoro komuteTa.

HekoTopble BUAbI aeatensHocT 6usHec-nogpasneneHnii S&P Global ocywecTtBnsatoTca pasgenbHo ans obecnevyeHns nx He3aBUCUMOCTU U
obbekTuBHOCTW. [MoaToMy oaHu BusHec-noapasgenexHus S&P Global moryT pacnonarate uHdOpMaumen, KOTOpon HeT Y Apyrnx buaHec-
noppasgenexuii. B S&P Global gencteytoT npaBuna n npouegypsbl, NpeaHasHadYeHHble Ans obecneyeHms KOHUAEHLMansLHOCTH
onpeaeneHHon HenybnmyHon nHopmaLmm, Noy4yaemMon B XOA4e KaXAoro aHanmTM4eckoro npoLecca.

S&P Global Ratings He npuHMMaeT kakoro-nnbo yyacTusi B NOAroTOBKE M CO34aHUM KpeauTHbIx oueHok S&P Global Market Intelligence. Ons
pasnuyeHns mogernen KpeamTHbIX oLeHOoK BeposaTHOCTH AedponTa S&P Global Market Intelligence oT kpeauTHbIX peNTUHIOB, NPUCBaMBaeMbIX
S&P Global Ratings, ncnonb3yetcs 6ykBeHHoe 0603Ha4YeHne B HUXKXHEM perncTpe.

S&P Global moxeT nonyyaTb BO3HarpaxkaeHvne 3a NpMCcBOEHNE PENTUHIOB 1 onpefeneHHble BUAbl KpeaMTHOro aHanusa. Kak npaeuno, oHo
BbINaynBaeTCcs AIMUTEHTaMV UNK andeppantepamu LeHHbIX Bymar, a Takke AormkHukamuy no obsasatensctBam. S&P Global ocTtaBnsieT 3a
coboii NpaBo Ha pacnpoCTpPaHeHNe 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), HoO MOryT PacrnpoCTPaHSATLCS U ApYrMMU cnocobamu, B TOM Yucne vyepes nybnukaumm S&P
Global n HezaBUCHMMbIX ANCTPUOLIOTOPOB. [IOMONHUTENBHYI0 MHPOPMALIMIO, KaCatoLLYIOCH CTOMMOCTU PEATUHIOBBIX YCIYT, MOXHO MOMy4nTh
no agpecy: www.standardandpoors.com/usratingsfees.
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