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Kpatkoe obocHoBaHWe N3IMEHEHWs PEATUHra:

ITporuo3 no perTUHraM kasaxcranckoro AO «baHk

HentpKpenut» nepecMoTpeH Ha «HeraTuBHbIN» B CBI3H CO
CHIDKEHUEM Ka4yeCTBa aKTUBOB M KaIIUTAIM3ALMNA; PEHTHUHTH

IOATBEPXKICHBI HAa YpoBHE «B/B»

19 mona 2019+,

Pesome

- Choxubie YCIOBHA Be/leHna onepalHoHHoll AEATENBHOCTH i COXPaHAIMIHACA 3HaUNTERHBIA abbém
IpobAeMHLIX KPEAHTOB, BAIAHHAIX B OPOIULNLIC ICPHOMLL, OKAIBIBAIOT AABICHHE HO MOKA3ATENH KA4CCTRa
axTHBoB it kanirranmzanmo AO «Bank LentpKpeann: (aanee — Bank UentpKpeant).

- B cmA3H ¢ 2THM MBI NEpeCMATPHBAEM HALI NPOrHO3 Ho pefiTuHram Bauxn LlentpKpennr co
«Crabinsioro» Ha «HeraTueHei», NoATBEPRANEM NONTOCPOHHEI H KpATKOCPOUHELH KPENHTHbBIE
PeiiTHHIH OMHTEHTA N0 MEXIYHApOnHOiT xane Ha ypoBte «B/By W NoHMKXaeM PeiTHHT No
HaMoHATLROH mKane ¢ «kzBBB-» a0 «kzBB+n.

- Tlpornoa «Heratupuwifin no pefitnuram Banka LenTpKpeanT oTpaskaeTt BOIMOKHOCTL HX TOHHKEHHS B
Gmoualime 12-18 Mecales » cayyae YCHICHHS NaBNeHHA Ha ROMECTBO BKTHBOB M I0CTATOMHOCTS
KAMHTANA B YCROBHAX OFPAHMYEHHOTO 00BEMA NOAACPIKY €O CTOPOHE NPARHTCILCTEA HAH AKUHOHEPOB,
XOTH 7D He ABNAeTCA HAMMM GaloBhiM CliCHADHEM.

Peiitnrrosoe aeiicrene

19 mona 2019 r. S&P Global Ratings nepecmotpeno nportos no pefitunram xazaxcranckoro AO «bak
LearpKpenum (aance — Bank LlentpKpeant) co «CrabiunbHoron va «Herotusasti». Mu noarsepannn
ZOATOCPOMHBIA H KPATKOCPOMHLIA KPeAUTHEIE PeTHHIH JMUTeHTa GaHKa No MexAyHapoIHOR HIKane HA
yposue «B/By» 1 noriinin norrocpounsii pefiTHHr N0 HaUHOBANLHOI WwKane ¢ «kzBBB-» no «kzBB+».

Ob6ocHoBanne

IMporuo3 «Heraturnutii» no pefitunram Banka LlewtpKpeauT otpaxaet coxpanstomiiica 3Ha4YHTeNBHEIH
06beM NPOGNEMHLIX KPEANTOR, ALUIAHHAIX B NPOLIILIE NEPHONL, YTO HETATHBHE BIHACT HA €10 NOKAIATENN
EQNHTANHIALHA H Ka4eCTRO axTHEOB, MBI Nonaracs, YTo pelueiHe HAKOUICHHBIX Mpones, CBASAHHLIX ¢
HH3IEMM KA4CCTBOM aKTHBOB, NoTpedyeT AoNoAHHTENRHBIX yeunyit oT pykosoncTea baHka M afimer
HEKOTOPOE BPEMA, HECMOTPA HA YiKe NPHHHMAEMBIE MM MEPKI [0 PACHHCTKE KPEAHTHOTO noprdens H
roCYN8pPCTBEHHY10 MPOrpaMMy noanepxky GaHKOBCKOro CEXTOpa, MHHHUMKpOBaHHYlo 8 2017 1., B pamiax
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Kparxce 050CHOBEHNE HIMEHEHWUA pPedTHHA: FIPOrHoa NO PERTHHIAM K3IBXCTAHEKOD AQ «Bank LieHTpKpaguTs NepecMoTpen Ha «HeraTHeHuAY 8
CHAIN CO CHUNOHUEM KAVECTBA GXTHBOB H KANHTANAIBUW; PERTHHIM NOLTBEDMOGHN Ha yposHS «B/Bs

RoTopoit 6aNK NOMYMHI NOAIEPRKY B (opMe BRIMYCKa cyBopAHHHPOBARHEIX AOATOBLX 0083aTemscTs. Mu
oTMEYaeM NOCTENEHHOE YIy4IleHHe cnocofHocTy Gatka reqeppoeaTh NPMBLIE M €ro NOKASATENEH
npHUGBUTLHOCTH MO Mepe BRUIASH HOBBIX KPEAHTOB. JHauMTENEHAR KONs KpeawTHOro noprdens Baura
UenrpKpeant obiecncucHa 3a0raMH, OHAKO PLIHOK, HA KOTOPOM PCAIMIYCTCA 3an0rosoc 06ccnencine, B
Kasaxcrare xapakTepuiyetca Menbitteli THKBHIHOCTLIO IO CPABHEHHIO C PHINKAMH PAIBHTLIX CTP2H, YTO, Ha
How BaraAn, obycnopausact Gonce AMHTCTLHEIC CPOKH HX PCOTHIALHUM.

TeMnu yperymposanns npobnemuoil lanomkenocts Batika LientpKpeur Hike, 4eM Mel IPEARONarai,
Hona npobnemHBIX KPenNTOB (XAPAKTEPHCTHKM KOTOpLIX cooTRetctByioT CTanui 3 cornacio MC®O 9)
cocTasmaeT 29% COPOXYTHOPO KPEAMTHOTO NopTdens no coctodito Ha 1 susapa 2019 r. Mt curtacm
¥POBEHL PEICPEOR HA BOIMOXKHLIE MOTEPH MO Kpeantas (Bcere 37% CoBOKYNHOD KPEAHTHOrO NOPTdens 1o
cocTonnmio Ha 1 maa 2019 r.) nenocratouno seicoknM. Kak ertesctane, MBI o3XHIaeM, YTO pacxonkl BaHka
UenrpKpeauT na dopmicposante pe3CpROR MO KPEAHTIM OCTAHYTCA SOBGILHO BHICOKHMH B Gaumaitmne
12-18 mecauee. B cBAIN ¢ ITHM MBI NEPECMOTPEH HALTY OHEHKY TO3HIHH GaHKA N0 PHCKY € «YMEPEHHOI»
Ha «cnabyion.

Mu1 oknaneM, 4TO NOKAOTENH KATHTRINIRNY 1 npubbinsnocTs Baska LlenrpKpenut no-npexnemy Gynyt
HEFATHBHBIM PEfTHHTOBLIM GAKTOPOM, MPHHHMAA BO BHHMAHNE TPAXMIIHOHHO HHIKHI YPOREHD KANHTAAA U
HEBBICOKY10 ciiocofHocTE abcopGHpoBaTs YORTKY B cnyuae faMsHeiitiero yXYIINCHHA KANCCTRA KPEAHTHOMD
noptdiens. B nactosmee spems Bank LiewTpKpenut sunoniset sce peryATHBHEE TpeloBanHA K
AOCTATOMHOCTH KanuTana. B To %e BpeMa MLl cuuTacy Ka4yecTBO PEry/IATHBHOTD KanHTana GaHKa J0R0ILHO
HH3KHM, TIOCKONLKY OH BKAIO4aeT ontmioi odnem cyGopanHHPOBAHHOIO 0TS H 10X0A2 OT NPHPOCTA
kanuTana. Mel nonaraeM, 4To noAoGHLI YPOBCHE PEryAATHBHONC KAMKTATA He NCIBONHT Ganky
HHBEAHPOBATL BOIMOKKOE YXYIIEHHE KAYECTBA KPEAHTHOTO noprdena. Mol ownngeM, 970 B pelynLTaTe
nposeaenia oGuARNeHHON rOCYAIPCTRCHAOH NPOTPaMMBI MO OLCHKE R39CCTB2 BKTHBOR KA3aXCTAACKOI
Gankobckoll cneTemut, 3RLIMHNPOBARHONA BO BTOpOf nonosuHe 2019 r., Bauxy LewTpKpeaut moxet
notpeGopaTned co3AaTh AONONHATENEHEI 00KCM PEICPBOE Ha BOIMOMKHBIC NOTEPH 1O KPEAWTAM, YTO MOKCT
HPUBECTH K JRNEHHIO HO NOKAIETESH KANHTAN B OTCYTCTBHE CBOEBPEMENHOI MOANEPKKH CO CTOPOHEL
AKIHOHEPOB HH MPABHTENRCTBR,

Hessicoxan ctiocoGHOCTS resepupoBaTE NPHOTS B TEHSHHE NOCHEANHX JECATH JET K 3aBUCHMOCTh OT
sHewHed noaaepskin B hopme kanuTana aenact Guavec-moaesns Baunka LiewtpKpeaut Menee yeToiiumsoi k
HiMeHennim onepaithoktoi cpenr. Jasnense na npubeuns Banka HewrpKpeayT okasuBAOT TPHEAMAEMEIE
B HaCToALICE BPEMA MEPLL IO TIOBWIICHHIO KaYeCcTBa aKTHEOB. Tlo HammM npornosam, koxdduuneHT
KRNHTNE, CROPPEKTHPOBAHHEIA © yHeToM pucka (risk-adjusted capital — RAC), npoJomxHT cHizKaTECA ©
okrono 3,7% b korue 2018 r. mo 3,4-3,6% B 6mpxaiimne 12 MecALes B OTCYTCTBHE BMBANUIT kanuTana 1-ro
YPORHS €O CTOPOHE! OKUHOHEPOB, B PE3YNLTATE YETo 3anac kanuTana Gauka GyaeT ouenh orpanHueHHEIM B
cmyyae HeoOX0AHMOCTH COIARHHA NONONHHTENEHBIX PelepaoB. ME! o:HAAEM HEBRICOKHX TEMNIOR POCTA
KPEAMTHOTC NOPTdhens — okos0 5-7% B 0N, & TAIOKE, YTO YHCTAA RPOLUEHTHAR MAPHEA COCTRBHT 3,9-4,0% B
Omrxalimne 12 Mecaner. B pamkax Hamero 6at080r0 ClLEHAPHA MBI HE TIPEaTIONaraeM, ¥To bank
LiesrpKpent GyaeT BLIMLINMMBATS AHBHACHIR, NOCKONLKY ONMOACM, YTO GaHX Gynet yaepsueats npuGouin
B LIeNAX MOMAEPHKH ofbesma Kamwrana.

Mut no-npexuenmy yuntunaesm 8 pefiiire Batka LlenTpKpeanT DONOAHHTENBHYIO CTYTIEHD 33 CHET
BOIMOKHOH NOZAEPIKKH CO CTOPOHEI rOCYAAPCTHA B CIYRe HeoOXxoaHMOCTH, 06YCAORTEHHOR IHAMHTEABHOR
Aoneii Ganka B KIOYEBLIX GHINEC-CETMENTAX, B TOM HHC/E B PO3HHYHOM, 3 TAKKE XOPOICH yIHARIEMOCTRIO
Gpenna, rapaHTHPYIOWEH CTabMNBHOCTL pecypeyoi Gaskl, cocTonme rnasHLM 06pPAIOM M3 POIHHUHAIX K
KOPTIOPATHBHEIX BKIATYHKOB.

IIpornos

INpornos «HeraTHaHbIi» 0TPAKACT BOIMONHOCT HoIKEHNA peliTirros Banka LewtpKpeant e Ganmxailne
12-18 mecanes B cayyuae yCHIGHHA JaBieHHR HA KAYECTBO AKTHBOB H HOCTATOYHOCTE KanuTana Ganka B
OTCYTCTRAC NOAMCPIKH CO CTOPOHBI FOCYA3pCTBA MUK BKINOHCPOB, ECHH TAKAA NOMIEPKKA NoTpefyeTca.

M1 Momem nounants pefimiiiri banka LentpKpeanT B Gminxalimue 12 Mecaues B ¢iyyae 3HASHTENLHOTO
COKpRLUICHHA KanHTIH3alHMH GaHka, npH KotopoM koadduuuent RAC cHrauTea Ao meHee 3%. 1o Momer
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Kpartoe 05oCHOBaHNE HIMEHEHUR panTrhra: Nporioa No periTuhraM kaaxcraHonoro AQ «Banx LjanTpKpeanTs nepecMoTpen Ha «Heratusrsniy g
CBAIN CO CHIDKEHAEM K3HECTBA BKTHBOB H KANKTANKMIBLMH; DERTHHIK NOOTBEPNHEHS HE ypoaHe «B/B»

npam3oifTh, eck Gerk GyaeT HAPAIWMBATE KpenUTHL NOPTheL B CEKTOPAX C NOBLIMICHHLIM YPOBHEM
PHCKOR, Y70 CO313CT HeoOx0ANMOCTE JOPMHPOBAHHA RONOAHKTEALNLIX PEICPROB HB BOIMOKHLIE MOTEPH N0
KpeIHTaM, FUIH eClTH KauecTpo aktHBos Banka LlenrpKpeawr nponomsnT yxyamarsed, 4To Tamke notpebyet
CO3AAHHA AONOMHHTCALHLIX PEICPBOB, N TAKOKE CC/TH MEL OTMCTHM MPH3HAKH TOTO, ¥T0 OCHOBRHEIC AKUHOHCPE
HE FOTOBH NPENOCTABAATE NOAAEPKKY OaHKy B opMe JONOANHTENEHOTO KAANTANA [UIA ROBLILICHHA Cro
KANHMTAMHIAHN B ciiydac HeoGXonMMOCTH. Mbl MOXCM npeAnpHEATL HeraTHBHOE pefiTHironoe aciicTane,
ecnn ByiieM CHHTATS, YTO CTPATErHs pocTa Ganka oGycnosnuBaeT HakolLie e NONONHHTENLHETX PHCKOB H
cnocobHocTs GanKa reHepHpOBaTS PHELITL RE COUTBETCTBYET TEMIIaM pocTa KpenuToBauui. Kpome Toro,
MEI MOKEM MPEANPHHATE HETATHBHOE peliTHHIOBOE NeficTiie, eCiH NPHIEM K BEIBOIY O TOM, 4TO
npusHTENLCTBO Bonee He oneunnaet ponbk AQ «Bank LewrpKpeau kak BaHylo 14 NoAACPKARNA
crabunbrocTn 6aHKOBCKOTO CEKTOPA H, KAX CHEOCTBHE, He Gyner croenpemeHHo NpetoCcTaBNATE GaHKy
IKCTPAOPAHIAPHYIO NOMUEPHKKY B cTpecconoil HHAHCOBOI cirryalln.

M&1 MOXEM REPECMOTPETE NTPEruo3 Ha «CTaOuakusliiy B Teyenne Smukaiwnx 12 mecanes, ecriu:

- DaHK COKpATHT A0MIO MPOGNEMHLIX KPEANTOB 10 YPOBHA, He NPEBLILAOWIEro cpeiif 110 CeKTopY, a ero
FOTOBHOCTb K HPHHATHIC pHCKa OyaeT orpaHHMeHHORM, a Taioke ecnn Bank OyneT nomwaepusats
YCTOYMBOE OBLIMECHHE KAYECTBA KTHBOB;

- MBI OTMCTHM CYLICCTRCHHOC YTY'LICHHE NCPCICKTHB POCTA H NOKalaTeseH NpHGsLIbHOCTH GaHKa, HTo
obycnoBuT crikenHe UHAHCOROrO ORARJICHHA Ha TIOKAIATENH KaNNTana ¥ Kpeantocnocobnoctn Banka
LlentpKpeaur.

O0s3aTensHBIM YCNoBHEM ANA NEPECMOTPA APOTHO3A TAKKE ABNRETCH COXPAHEHHE Haeil ouenkH DaHka, Kak
oprajinaaliuM, HMetoeh WYMEPEHHYIO» INAYHMOCTD JULR GankoscKore cexTopa KasaxcrtaHa.

Onucaune pefiTHHros (KOMNOHEHTHI)

Ro c
KpepsTHLIA DEHTHHT JMATEHTA BHeramenwuiB B/CralunuHuiB
PeHTUHr N0 HALWGHANBHON LKans BB+ kz888-
Ouyenia SACP b b-
Bas0BwiR YPOBEHL PEATHHE b+ b+
Eetdnec-nasuupnn Yuepean [-1) Yuepertan {-1)
Kanwranusaums w NpGLLIBHOCTS Cnabwe (0) Cnaliwie {0)
MoanutA no prery Craban (-2) Ynepertan {-1)
DOHINPOBAHME H Cpaanes u Cpagpon n
MHIBHOHOCTS agexsathan (0} anersamian (0)
L 1 1
Mopgepwa OCT co CTOpoHb rOGYRapeTsa ] b
Magzepma o CTOPOHN FPyINL 0 ¢
Nanaspmra 3a CHETEMHYR JHEHWOCTY 1 1
Magpepwa 3a pononHkTENbHY0 cnocobiocTh alicapbnpoparh yibmM C NOMOULID i} o
CySOPANMPOBIHHO KANHTANE
[prom-mrama artope: 0 0

www.spglobal.com/ratingsdirect 19monA 2019 r,



Kpatioe 050CHOBAHNE HIMBHEHNA DEATHHIA; [TPOrHa3 NO PeRTHHIaM Kaaaxcrancxoro AQ «Banx LienTpKpeanTy nepecMoTpeH Ha sHerarusHsiis g
CERIN CO CHIKOHHOM KaYECTBa BKTUBOB M K3NUTANMIAUMH; DEATWHIH NOGTBEDXEHN HA ypoBHe «B/B»

KpllTeplIH, HMellIHe 0THOLIeHHE K TeMe NyGInKalHn

- Tlpuceoenne peiiTHHroB rpynne opranusauwii: Metogonorna // 1 monst 2019 .

- Meroaonorua OpHCBOCHHA PEATHHIOB N0 HAUHOHLIBHLIM H PErHOHATBHEIM Wkanam /' 25 uions 2018 r.
- MeTonenorna pacyera Kanurana, CKOPPEKTHPOBAHHOIO C yieTom puckos 20 wiona 2017 r.

- Merogonorua: CBA3E AOATOCPOUHBIX N KPATKOCPOUHBIX KPeAWTHLIX pefitinros i 7 anpeas 2017 r.

- KonuvccTpesnbic NOKA3ATCAH, HCNOAB3YCMLIC NPH MPHCBOCHNY peitTHHros Gonkam: Metononorns w
nonymienns /17 wions 2013 r.

- Kputepun npucsoesin peirtnuros «CCC+n, «CCCx», «CCC-» 1 «CC» // 1 oxkTabpa 2012 1.
~ Tlpnesoeune peitrumron Gaskam: Metoaonorus u gonywmenns /9 nosGpa 2011 r.

- Ouenkn cTpanoswx u oTpacneswix puckos Gankosckoro cexvopa (BICRA): Mertoaonorus n gomymenns
9 nonbpa 2011 r.

- Hcnomssosamse cnucka CreditWatch n npornoaos no peittuurast // 14 cewratpa 2009 r.

PefiTunr-aner

POATHHIN NOGTEAPXASHEI; NPOMHOD KIMEHEN

Po c
AO «Banx UentpKpagnms
KpOpuTHLIA PEHTIHI IMITEHT BHerarmarnuiB  B/CTabumuHuiAE
PaiTMHM NOHIOKEHBI
fo c
PeATUA N0 HAUMOHARBHOA WRANG k2BB+/—- kzB8B84-/-

NMEPERO] TONLKO B HHOOPMALIMOHHBIX LIEJTAX. Jlantmfi nepepon NPeAOCTanNAeTCH B ENRX
Gonee TOYHONO H HIOSMHOTO NOHKMANNA HAINETO OTYETA Ha AHTIINACKOM AIBIKE, OMYGNHKOBAHHOTO HA HAIIHX
caittax

http://www.capitalig.com

"

http://www.standardandpoors.com

. 4 TONLKO B HH(OPMAUHOHHO-CIIPABOYHBIX IIE/AX.

HesaTopess ONPARAIAHHR, ACNQNTYEMbE 8 JTOM OT48TS, B HACTHICTH MPHMBHABULIE HAMM /1A OMMCAHKA PERTHIIOBW (haKTOPOB, HWEIT
AOHKPOTHME JHBUEHNA, KITOPME MPHBA/ISHBI B HALLYG! KIHTBPHAX. Tamuu ofpaaou, naobwe onpensneim AorxHu GuTh WHTSpNPETUPOBAL! B
OHTRRCTE COOTBATCTAYIOLLX METOAONGIIMECIHK CTATER, KPUTEPHS, NCNCILIYEMbI NPH NDHCBOSHIM PEATHHIOD, MONHO HARTH Ha C2iTe

www standardandpoors.com. Flanuan rbOpMaLA 0 PERTHKAY NPEOCTARNRATEN noameunkas RatingsDirect ka noprane www.capialiq.com.
£1C0 PORTIHIM, KOTOPGIS SATPOHYTH SAHIM PEATHHITBEIM ASRCTEGM, MOXHO HAATH KA obianocTynnou seb-caite S&F Giobal Ratings

www 3tandariandpoors.com C NOMOUBK TONCKIB0ND orsa «Ratings saarchy 8 Neeoi «acTw H1pana. Kpowe Toro, Bl MONBTS NOIBOHHTE N0
opHomy K cnayowps Tanahonos SSP Global Ratings: {44) 20-T176-7176 (Esponesicxas cryndia nonnspuoo knwesros); (44) 20-7178-3605
(Flosaon); (33) 1-2420-8708 (flapros); (49) 85-13-899-225 (Gpamabypr); (46) 8-440-5314 (Croaromou), T (495) 7834003 (Mocxea).
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Kpamwoe 0bocrosanne namexaHnA perTriHra: Mportoa no pedtnHrasm xkalaxctaHcxoro AQ «Barx LienTpKpeauTs nepecmotped Ha sHeratneHbiiy 8
CaR3N CO CHUNBHHEM KQYECTBa SXTHBOB W XKANWUTANKIAUWH, PEHTHHIH NORTEEPXAEHL! Ha ypoaHe «B/By

Copyright © 2019, S&P Global Market Intelligence. Bce npasa sawmuessl,

Moaudukauun, oGpaTHas paspaboTka, BOCNPOW3IBEABHNE HIW PACNPOCTPAHEHNE KOHTEHTA (B TOM YHCRE PBATHHIVB, Pe3yNLTaToR
KPEAMTHOTD aHanNWaa ¥ aHHLIX O KPEAWTOCHOCOGHOCTH, OUBHOK, MOAEREH, KOMNBLIOTEPHBIX NPOrPAMM M MHLIX NPHUNOKEHWA W BLIXDAHBIX
BAAHHBIX, NOAYYSHHBIX HA3 ocHOBE KOHTBHTA) ROMHOCTLIO UMM YACTUYHO — B KaKkoW Bkl TO HKU Beino hopMe 1 kakumu ol To HY Geano
cnocofiamu, a Taoke ero xpaHenve a §alax AaHHBIX M NOKCKOBBIX CHCTEMax Gea NpeasapTensHD NONYYeHHOro NMCbMEHHOND paspalieHus
S&P Global Market Intelligence nnu aro achpnnipoaantbix nuy (mecte — S&P Global) sanpewett, HeaaxkoHHoe nnu
HECAHKUMOHWPEBAHHOS nenonslosanue KonteHTa sanpetueHo. Komnanua S&P Global v Hezasucumeie NpoBaigeps!, & Taoke UX QUpeKTopa,
AOMKHOCTHBIE NKLA, SKUMOHEPLI, COTPYAHWKWA WK areHTw {fanee — «Croponst S&P Globale) He rapaHTUpPYIOT TOUHOCTE, NCMHOTY,
CBOEBPEMEHHOCTb M NPUFOAHOCTL KontenTa, Cropors S&P Global He HecyT 0TBETCTBEHHOCTH HW 33 KaKWEe OLHWGKK WK YNyWEeHIA (N
HEOCTOPOMHOCTH H APYFKX OGCTORTENECTBAX) HEIABMCHMMO OT MX NPWHKHB, 33 NOCNEACTEMA NCNonNbioeaHyA KOHTeHTa, a Taxe aa 3aWuTy 1
XPBHEHWS AEHHLIX, BEEAEHHLIX NONbloBaTenemM. KOHTEHT NPeaocTABNASTCA HA ycnoanyt «kak ectbs. CTOPOHDBI S&P GLOBAL HE AAIOT
HWUKAKWUX BEIPAYEHHBIX MNW MOAPA3YMEBAEMBIX FAPAHTWA, B YACTHOCTW (HO HE TONbLKO) TAPAHTVIA COOTBETCTBUA
HA3SHAYEHWIO U NPUFOAHOCTH K UCNONL30BAHMIO B KAKMX-NMBC MHBIX LENAX, FAPAHTUA OTCYTCTBUA
MPOMPAMMHbIX OLUMEOK W AE®EKTOR, FTAPAHTUA GECNEPESOMHON PABOTBI KOHTEHTA U EF0 COBMECTUMOCTW C
NOBLIMW HABOPAMW AMNAPATHBIX N NPOTPAMMHbLIX YCTAHOBOK. Cropons S&P Global Hv npwy kakux oGcToATenscTeax He
HECyT CTBETCTBEHHOCTH 33 NEAMLIL, KOCBEHHLI, CNYYARHLIE, RPUCYXAAoMbIe B NOPAAKE HAKaJaHWA, KOMMEHCATOPHbLIE, WTpadHLe,
onpegensiemiie 0cobumn oGCTORTENLCTBAMM AENa yELITKW M NIAePXKKY, 8 TAIOKe 33 PAcXoAs! Ha OMNaTy IPUANMECKWX YCNyr n ywept
(BKMIOHARA YRYLLEGHHLIR AOXOA, YNYLLIBHHYIO BLIFDHAY ¥ CKPRITHIS MIASKKN WK YBbITIM, NPUYWHBHHLIA NO HEOCTOPONHOCTH), CBA3AHHLIE C
kawm Gl To HK GeiNo ucnoneaosavuem Kovtenta, — pawe Gyayyv npegynpexaeHHbiMK 0 BOIMOXHOCTH TaKUX NOCNeACTBHA.

PeaynbTarel KpegyUTHONC aHanuia u APYTMX BMACA aHaNWaa, BKMIOYAA PAATWUHIMA W YTBEPKAEHNA, coepxalwvecs 8 KoHTenTe, npeacTaansor
coB0 MHEHWA, NPU4EM MHEHWA Ha ATy MX BhIPaKEHWR, W He RBNAITCA KoHCTatauwed takTa. Mrenwn S&P Global Market Intelligence,
WCCNeaoBaknaA, W NOSTEEPXOEHNA PRATUHIE (ONWCAHHLIS HWKE) He ABNAKTCA PEXOMEHAALWERA NOKYNaTh, YoepXneats Ho NoraweH1a nnu
npoaasaTs kakne-NuGa LeHHLIe Gymarn NGO NPUHWMaTL Kakne-NMEC WHBECTULIMOHHBIE PEUWIBHHA U HE KACAKITCA BONROCA NPUMOAHOCTH TOM
“nu vHoH uenHoi Gymamm, S&P Global Market Intalligence He ofiaayetcs obnoanaTs KoHTeHT nocne nyGnukauuv B ToR MK WHORA hopme (Tom
unu niom chopmate). NonaratecA Ha KoHTENT He cnegyeT, NOCKONbKY OH HE MOXET 3amMaH1TL o0 3HaHWA, CNOCOGHOCTL CYWASHWA W ONLIT
NONL3CBATENRA, B0 MBHBAXMEHTA, COTPYAHNKOE, KOHCYMbTAHTOB N (MAK) KNWEHTOA BO BPEMA NPUHATAA NHBECTULMOHHLIX K WHLIX GUaHec-
peweHnA. S&P Global Market Intelligence He BoinonHAET hyHKUUK DHAYLNAPHA WK KHBECTMHMOHHOMD KOHCYNLTEHTE, 38 MCKMIOHEHUEM
Cry4aee pemMcTpauvh B kavectee Taxkoporo. S&P Global Market Intelligence nony4aeT uHopmMaLmIo M3 HCTOYHWKDR, ABNAKIWKXER, NO &0
MHEHMIO, HRASHHEIMW, HO HE NPOBOLUT ayaMT W He GepeT Ha ceGA 0GAIBHHOCTL NO NPOBEAEHWI) BCECTOPCHHEH NPOBBPKA MNK HEIABHCHMOR
asputvkaunn nonyqaemod uHopMaumn, Mateprans, UMeloWWe OTHOWEHNE K KPEANTHLIM PEATUHIaM, BIITIOHAA NePHORHYECKNS
060CHOBAHNA KPEANTHLIX PEATHHIOR N COOTEATGTRYIOUIME NONHLIG OTHETHI (HO HE TONLKO 3TH BUAS! NYGNMKALWIA), MoryT nyGnukoeaTecA no
pasHLIM NPMMMKAM, HeOGA3ATENBHO JBUCALLMM OT ASHCTEHI PERTHHIOBOrD KOMWTETA.

HexkoTopwie gy gerTensHocTh Guakec-nogpasnenaHui S&P Global ocywecTenAIOTCA pa3gentHo AnA 0GeCnev“aHnA UX HEaBNCHMOCTH N
obbektuanocty, Moatomy ngnu Grakec-noagpasgenaxna S&P Global MoryT pacnonarate nHthopmaumed, KOTOpPOR HaT y Apyrix Guanec-
nogpaanenaxni. B S&P Global aeicTayiot npasuna n npoueaypel, NpeakalHaveHHbIe ANA obecneyeHnA KOHDHABHUHANBHOCTH
onpegensHHoi HenyBnnYHON HHOPMALMK, MONYHAGMOA B XOAH KKAOTD AHANUTUYECKOMD NPoLYecta.

S4&P Global Ratings ne npunMMaeT xakora-nubo ywacTus 8 NOATOTOBKE M COINAHUA KpeauTHBIX oueHok S&P Global Market Intelligence. [inR
PaINMYSHNA MOAENeA KpeaUTHLIX OLeHOK BepoRTHOCTH Aedonta S&P Global Market Intelligence 0T xpeAUTHBIX PERTMHIOB, NPUCRANBAEMBbIX
S&P Global Ratings, #cnoneayetes GykseHHoe 0603HaueHNE B HUKHEM pervcTpe.

S&P Global moweT nonyath BoJHErpaXaeH1e 3a NPUCECeHWa PEATHHIOB W ONPeAeneHHbLIe BUOL! KPeAWTHOM aHanwia. Kak npasuno, oHO
BLIMNAYNBBETCH IMUTEHTaMK 1NK BHAEpPaATEpamMk UeHHbIx Gymar, a TaKe gonxHMKaMW no oGrlatenscTeam, S&P Global ocrasnrer aa
coboit Npaso Ha pacnPOCTPAHEHUE CROUX MHEHWA W AHANMTIMECKWX maTapuanca, TyGnuuHele PaATMHIM M aHanWTHYeckHa MaTteprans S&P
Global nyGinuiyioTca va sefi-caiitax — www.standardandpoors.com (aocTyn — Gecnnatblin), a Take www.ratingsdirect.com u

www globalcreditportal.com {fgocTyn no noanueka), HO MOMYT PAcnPOCTPAHATECA M APYMMMK Ciocobamu, B TOM Yucne uspea nybnukaunn S&P
Global n neaasucumbix McTprGLIDTOPOS. lONONHUTENLHYIO MHCOPMALIMIO, KACAKILLYIOCA CTOMMOCTH PEHTUHIOBLX YCNYT, MOMHO NONYHHTL
_no appecy: www.standardandpoors.com/usratingsfees.
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Overview

- Achallenging operating environment and still-high legacy problem loans are pressuring Bank
CenterCredit’'s {BCC} asset quality and capitalization,

- We are therefore revising our outtook on BCC to negative from stable, and affirming the ‘B/B'
long-and short-term global scale ratings, while iowering the national scale rating to ‘kzBB+
from 'kzBBB-'.

- The negative outlook indicates that we could iower the ratings over the next 12-18 months if we
see more intense pressure on the bank's asset quality and capital adequacy and there is
limited support from the government or the shareholders, though this is not our base-case
scenario.

Rating Action

OnJuly 19, 2019, S&P Global Ratings revised its outlook on Kazakhstan-based Bank CenterCredit
to negative from stable. We affirmed our 'B/B' long- and short-term issuer credit ratings on the
bank and lowered our long-term Kazakhstan national scale rating to 'kzBB8+' from 'kzBBB-'.

Rationale

The negative outlook reflects continued legacy problem loans that put a strain on the bank's
capital and asset quality metrics. We consider that the bank's accumulated problem loans require
additional management efforts and time to resolve despite measures to clean up the loan book
and the government program to support the banking sector in 2017, under which the bank
received support in the form of subordinated debt. New!ly generated loans only gradually improve
the bank's revenue generation and profitability. We note that there is high level of collateral on
BCC's loan book, but the market is less liquid for repossessed collateral in Kazakhstan thanin
developed countries, which, in our view, is significantly lengthening the process of collateral sale.
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The pace of problem-asset workout has been slower than expected. Problem loans {classified as
Stage 3 under International Financial Reporting Standards 9) comprised 29% of gross loans on
Jan, 1, 2019, We consider that loan loss provisions coverage of only 37% of overall problem loans
on May 1, 2019, is not sufficient. Therefore, we expect BCC's credit costs will remain etevated in
the next 12-18 months. As a result, we have revised our assessmeant of the bank's risk position to
weak from moderate.

We expect BCC's capital and earnings will remain a relative weakness for the rating, taking into
account historically low capital levels and limited loss absarption capacity if ioan portfolio quality
deteriorates further. BCC currently meets all regulatory requirements for capital adequacy.
However, we consider the bank's quality of regulatory capital to be rather weak because it
includes a large amount of subordinated debt and capital gains, and is not sufficient to withstand
a potential significant deterioration in the loan portfolio's quality. We expect that the announced
government program of asset quality review in the Kazakhstan banking sector planned in the
second half of 2019 could lead to the need to create additional provisions for BCC. This could put a
strain on the capital position if timely support from the shareholders or the government s not
provided.

Limited earnings capacity over the past 10 years and reliance on external capital support makes
BCC's business model vulnerable to changes in the operating environment. BCC's profits are
pressured by the ongoing asset quality clean-up. We forecast our risk-adjusted capital (RAC) ratio
will further decline to 3.4%-3.6% over the next 12 months from about 3.7% at year-end 2018, in
the absence of a shareholders' Tier 1 capital injection, which leaves the bank with a very iimited
capital cushion in case additional provisioning is required. We expect modest loan portfolio growth
of about 5%-7% peryear, a net interest margin of 3.9%-4.0% over the next 12 months. In our
base-case scenario, we do not envisage the bank paying dividends as we expect profits to be
retained to support capital.

We still incorporate into the rating one notch of uplift for potential government support in case of
need, reflecting the bank's sizable share in key business segments including retail. as well as its
known brand name, which safeguard the stability of its funding base, mainly comprised of retail
and corporate depositors.

Outlook

The negative outlook indicates that we could lower the rating over the next 12-18 months if we see
more intense pressure on the bank's asset quality and capital adeguacy in the absence of support
from the government or the shareholders where required.

We could lower the ratings in the next 12 months if we see a significant decline in BCC's
capitalization, with its RAC ratio declining below 3%. This could happen if the bank expands its
loan book in risky segments, generating additional provisioning needs, or if further deterioration in
asset quality takes place calling for additional provisions to be created, and there are signs that
the main shareholders are not willing or able to provide additional capital to support the bank's
capitalization in the case of need. A negative rating action could also follow if we believe that the
bank's growth strategy is leading to additional risk accumulation, and the bank is unable to
demonstrate earnings generation commensurate with its new tending growth. In addition, we
could take a negative rating action if we considered that the government is unlikely to consider
BCC important to the stability of the banking sector and therefore would not be willing to provide
BCC with timely extracrdinary support at a time of stress.

We could revise the outlook to stable over the next 12 months if.
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- The bankis able to reduce problem loans to the levels not higher than the sector average and
the bank's risk appetite is contained and supportive of steady improvement of the bank's asset

quality, and

- We see marked improvements in the bank's growth prospects and profitability that would
relieve financial pressures on BCC's capital and creditworthiness.

An outlook revision would aiso reguire us to continue considering the bank as moderately
systemically important ta the'Kazakh banking system,

Ratings Score Snapshot
Ta From
Issuer credit rating B/Negative/B B/Stabte/B
National sca.e rating kzBB+ kzB88-
SACP b- b-
Anchor b+ b+
Business Position Moderate {-1) Modarata (-1)
Capital and Earnings Waak (D) Weaak (D)
Rigk Position Waak (-2} Mederata {-1)
Funding Average Avorage
and Liquidity and Adequate (0} and Adeguate (0}
Support +1 +1
GRE Support o] 0
Group Support 0 o
Sovereign Support +1 +1
ALAC Support 0 0
Additional Factors 0 0

Related Criteria

- General Criteria: Group Rating Methodology, July 1, 2018
-~ General Criteria: Methodology For National And Regional Scale Credit Ratings, June 25, 2018

- Criteria | Financial Institutions | General: Risk-Adjusted Capital Framewaork Methodology, July

20,2017

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

- Criteria | Financial Institutions | Banks: Quantitative Metrics For Rating Banks Globatly:

Methodology And Assumptions, July 17, 2013

- General Criteria: Criteria For Assigning 'CCC+', *CCC", 'CCC-', And 'CC' Ratings, Oct. 1, 2012

- Criteria | Financial Institutions | Banks: Banks: Rating Methodology And Assumptions, Nov. 8,

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

- General Criteria; Use Of CreditWatch And Qutlooks, Sept. 14, 2009

Ratings List

Ratings Affirmed; Outlook Action

To From
Bank CenterCradit JSC
Issuer Credit Rating B/Negative/B B/Stable/B
Downgraded
To From

Kazakhstan National Scale kzBB+/=-/== kzBBB-/--/--

Certain terms used in this report, particutarly certain adjectives used to exprass 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 Critaria at www standardandpoors.com for further infarmation. Complete ratings
informatian is avaiiable 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 standargandpocrs.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: Londen Press Office (44) 20-7176-3605; Paris {33} 1-4420-6708: Frankfurt (49)
§8-33-899-225; Stockholm (46) B-440-5314; or Moscow 7 (495) 783-4000.

www.standardandpoors.com July 19,2019 4

® S&P Global Ratings, All rights reserved, No raprint or dissemination without S&P Global Ratings’ permission. See Terms of Use/Disclaimer 226770
on the last page.



Research Update: Kazakhstan-Based Bank CenterCredit Outlook Revised Te Negative On Asset Quality And Capitalization; Affirmed At 'B/B’

Copyright ® 2019 Standard & Poor's Financial Services LLC. Ali rights reserved,

Ne content (including ratings, cradit-related analyses and data, vatuations, model, software or other application or cutput therefrom) or any part
thereof (Content) may be modified, raverse 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 affil ates (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 availabiiity 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, ar 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
CR 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 tha Content even if advised
of the possibility of such damages.

Credit-related and other analyses, including ratings, and statamants 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 obiigation 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, $&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 cradit rating and related analyses.

To the extent that regulatory autherities allow a rating agancy ta 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 sola discration. S&P Parties
disciaim 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
palicies and pracedures 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 credit-related 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 (subscriptian), and may be distributed
through other means, including via S&P publications and third-party redistributors. Additienal information about our ratings fees is available at
www,standardandpoors.com/usratingsfees.

Standard & Poor’s | Research | July 19, 2019 5

2767710



