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aara
HanmeHoBaHWe pelTHUHra PeidTHHr noaTBEepPX
AeHUA
[onNroCpoyHbIl KpeaAUTHLIA PeWTUHI KOHTPareHTa B 20.07.2018
Long-term counterparty credit rating
KpaTKOCPOYHLIA KPpeauTHLIA PEeRTUHI KOHTpareHTa B AT
Short-term counterparty credit rating
JonrocpouHbil pEATHHI NO HaUWOHaNLHOW wWKane kzBBB- 20.07.2018
National scale long-term credit rating *
Mporros/Outlook | CTabunbeHsetin AT eAtE )

* AoArocpouHslii peiiTHHr 6aHKa MO HALUMOHAABHOI IUKAAE MOBLILIEH C
«kzBB+» a0 «kzBBB-».
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KpaTkoe o6ocHOBaHWe N3MEHEHNA peiTUHra:

PeitnHru kazaxcranckoro AQ «baHk
HentpKpeaur» noaTBEepKAEHEI HA YPOBHE
«B/B»; nporuo3 — «CTaOWILHEII»;
PEUTHHT 110 HAIMOHAJIFHOM LIKaJjIe
nmoBeilieH 10 «kzBBB-»

Beaywwi kpeanTHLIR ananuTue:
Annet 3ce, GpankiypT (49) 63-33-999-157; annette.ess@spglobal.com

Bropoi KpeauTHLIN aHAAUTHK:
Wpuwa Bennesa, Mocksa (7) 485-783-40-71; inina.velieva@spglobal.com
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KpaTkoe o6octoBaHMe N3MeHEHWUA perTUHra:

Peiitnnru kazaxcranckoro AQO «bank LlentpKpenur»
NOATBEPIKAEHB! HAa ypoBHE «B/B»; nporunos —
«CTaOWIBHBINY; PEHTHHT 10 HALHOHANLHOM LIKaJIE
noBsILIeH g0 «kzBBB-»

Pesziome

* B ueTBepTomM kBaprane AQ «BaHk leHTpKpemur» (Oanee — Baux leHTpKpeamt)
NONYUMJIO CYOOPOMHMPOBAHHEI KpeliuT B pazMepe 60 MIpO TeHPe CO CTOPOHB!
Ka3axCTaHCKOT'O NPaBUTEJIECTEAE, YTC [1O3IBOMIO GaHKY CO30aTh OONOAHMTENbLHbIE

PE3€pBel Ha BOIMOXHEIE NOTepl NOo KpedlTaw.

* Mt oxMOaeM [HOCTENeHHODo YAYUJmEHUA NoKasarTellell KayecTBa akTUMBoE BaHka

UsHTpKpenut GAaroflapa BOCCTAHOBNEHUD M CMUCAHMID MNpoGNeMHON 3aA0NXeHHOCTH.

* Mel nonTEepkiaeM HawM OOATOCPOHHEI M KPAaTKOCPOUHB KPeONTHHE PelTuHIM
3MHuTeHTa BaHka UeHTpKpeonT no MexayHapoAHol WKaNe Ha ypoBHe «B/B». Mul
TakKe MOBBIIAEM PENTUHD MO HALUMOHANBLHOR WKale C «kzBB+» mo «kzBBB-», uTo
OTpakxaeT Halle MHeHHEe O MNOBLSHMN KPeaMTOCNoCOOHOCTH GaHKa B CpabBHeHWUM C
APYTUMM KA3aXCTAHCKMMM OaHKaMM, MMEKUMMKM PEeHTHUHT N0 MexOyHAPOIOHOH Wkane

TOO Xe YPOBHA.

* [porHo3 «CrabuieHul» OTpakaeT HaWwe MHEeHHMe O TOM, 4YTO B GAMikaliumne 12
MecAueB Npodune OM3HEC-DMCKOE M dHHaHCOBEE Moka3zartenn Banxa UeHTpKpemurt
GCTaHYTCA B UeNOM CTabuJbHEMU M OyOyT COOTBETCTBOBATL TeKYINEMYy YDPORBRHK

peifiTuHra GaHka nocne HeNaBHUX M3IMEHEHWUl B CTPYKTYpPe COOCTBEHHOCTH.

PeiiTHHrOBOEC NelicTBHE

20 umiosta 2018 r. S&P Global Ratings nonTeepnOuio HONTOCPOYHEET M KPaTHOCDOYHLIA
KpenuTHre PEeATUMHIM 3MUTeHTa AO «BaHk LeHTpKpeauT» Ha ypoBHe «B/B». Mbl rawke
NOBHCWJIIM ACNTOCPOUHEIA PEHTHHI OaMka Mo HAUMOHaNbHOR wkane ¢ «kzBB+» mo

«kzBBB=». [I[pOTHO3 M3MEHEeHMA HAOATOCDOYHOTD PeiTUHIA 10 MekIyHapoOHON WKane —

«CTatMUNbHER» .
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Kpatroe 0B0CHOBaHNE HIMEHEHUA PERTUHIA. PedTHHIM K33axcTaHeKoro AQ «5ank UenTpKpeaure nogTaepxaedst Ha yposre «B/B»; nporkos
— «CrabunsHplide, DEATHHE N0 HALUMOHANBHOR WKANE NOBLIWEH 40 «kzBEB-»

ObocHOBaHNE

llonTRepxaeHHe DelTHMHPOER A0 MEKOYHAPOOHOI mKafe oTpakaeT OXUIAEMOe ROCTeNeHHoe
YIyHWeHne fokasaTeNeil KadecTRa axTHBOR Badka UeHrpKpeawut Onaronaps
BOCCTAHOBMGHMIO [ CANMCaHME NPOCJNEeMHOR 3aiofeHHOCTH. [loBsluleHte pefiTUHTa no
HaAlMOHaABHON WKane OTPa¥aeT HAWES MHEeHHe O MOBBIISHHM KPeIHTOCNOCOGHOCTH GaHka 8
CPABHEHMK C HOPYTUMH Ka3AAXCTAHCKMMM CaHKaMmi, HMeNUUMH PEATHHD MO MeXOYHapoaHOMR

WKafRe TOUO Xe YPOBHSA.

Hawa oueHka OuzHec-nosuunk BaHka lentpKpenmut OTPAa%aeT, C OOHOI CTODOHKE, ero
LOCTATOWYHO CYUECTBEHHYH PLIHOYHYK LOAX (6% DOIHMYHEIX Z&MOINTOE GaHKOBCKOIM
CHUCTeMbl NG COCTOAHMI Ha 1 wioHa 201€ r.), a © Opyroll CTOPOHL — OYeHb HM3KUE
nokazarend npuCLUILHOCTH 34 MOCHEnHUEe AeCATb fAetT. Ha Haw BR3DAAL, HeRaBHue
U3MEHEeHUA B CTPYKTYDPE COOCTBeHHOCTH BaHrka UeHTpKpenut He NOBAMADT Ha
JansHedllee pas’puTHe ero OM3Heca W cTparteruud. B mapre 2018 r. A0 «lecHaGaHk» 1
AQ «PUHAHCOBHA XONOMHP «llecHa» Mpomafiv NpUHANAEXAEEME MM 004U B Baxwxe
UentpKpemut {27,96% m 13,42%, cooTBETCTBEHHO), NPUOGPETEHHLE OXONO [OIA HAazan
vy Kookmin Bank n MexoyHapoOHOW (UHAHCOBOMR kopnopauuu. B pes3yaeTaTe CheskKd NOJA
r-Ha BaficeuToBa, BRalépWErc O3aHKOM ANMTENbHOS BpeMA, YBeJWuYunace zo 48%, a
nonq CuBUEro npelfcenaTend NpabkneHua GaHra Bnaamcnaea Jlu — mo 10% (00 coCTOAHUW
Ha 1 mioHAa 2018 r.}. JepxarenamMd OCTANBHEY aKUMR GAHKA ABIANTCS MUHOPUTapPHES

2KUMOHEDE!.

Mel oxmMmaesM, HTO NOKAZaTeNM KaMWTAAMIAUMM M MPUOHALHOCTM OCTAHYTCA HelaTHERHLIM
PeiTHHTOBEM QakTopoM ONnA Baumka UedrpKpenurT, MNOCKOMbKY Nojaraem, 4YTO
PeHEePUPYEMOlt NpushiiM OaHKa HeNOCTaTOMHO ONR HAPAWLMBAHMA MCTOPHMHYECKM HUSKOIA
Ga3kl xanurana u oGeclfledeHWsa CNocoBHOCTH afcopbupoBaTe YCORITKH B Clydae
YXYOWSHUA KadyeCcTBa KPeAMTHOTC noprdens. KosdpdHuMeHT OOCTATOUHOCTM Kanwrana,
CKOPPEKTHUPOBAHHOTD C y4eTOM puCKOB (risk-adjusted capital — RAC), YBeAMMMICA C
4,4% B woHue 2016 r. mo 5,3% B koHue 2017 r. Onarofapa CyWeCTBEHHOMY PazoBOMY
NOCTYyRISHMI0 NPUCENK . YBEJUYEeHUK KanNUTalAn3auMu Takk¥e CRocoOCTBOBANOC NoNydeHue
CYOOPOMHMPOBAHHOTC KpelnTa B pasMepe 60 mipn TeHre (okono 180 MAH HOMN.) co
CTOPOHH HauuoHaneHOTo OaHka PecnyOnukyu KazaxcrtaH co CpoOKOM mnorameHus 15 nert.
BMecTe c TeMm [ioAydeHHHE BIMBAHMA KanuTana OyIOyT YacTHYHO abcopCHpoBaHE
pe3epBaMn, CO3OAHHBIMM B COOTBETCTBMM ¢ TpeGoBaHuaMmu MCOO 9 (MCOO —
MexnyHapolHble CTaHHAPTH PUHAHCOBON OTUeTHOCTHM) B nepaoM keaprane 2018 r. B
CBA3KM C 3TUM MBI OxMEaeM, 4TO xosbhduumeHT RAC cocrasBuT okono 4,0-4,5% B
Gnukattwme 12-18 mecAues. Kpome TOro, NOTEHUMAALHOE CHINKEHME MPOUEHTHLIX CTABOX

B KazayctraHe TaKke MOXer NPUBECTH K COKpPAaWeHWit NoAy4YeHHHX BAMBAaHWMIA kKanuTamna u
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Kparkoe 060cHOBaHME WIMEHENNA PEVTHHIE. PeiTuHn kasaxcrancxoro AQ «Bavk LenTpKpegury nograepwaenst Ha yposHe «B8/8». nporko3
— «CTabUNLHBIAR PEATHHI RO HALMOHAMLHOR LUKENE ROBLILIEH A0 «kzBB8-»

BEIZBATH HeKOTOLYH BONATHUABHOCTE COBOKYMNHOI'O CHOPPEKTHPRPOBAHHOIC kanurana BaHka

leHrpKpenouT.

Mel nporHo3upyesM MOCTeNEHHOE NOBBIEHME KadecTBa aKTHBOB GaHKa Ofarclaps
YPerYNMPOBEHMIO I CNUCaHMI0 NpoblenHilY KPeIMTOE. B Hacroswmee EpeM3 oO0BEM
npotnemuelx kpeanTtosB AQ «BaHk lUenTpEpeluT» COPNACHO OTHETHOCTM COOTBETCTBYET
CpelHMM nokaszarteNam No OAHKOBCKGCHA CUCTEME W BEJICHAET B OCHOBHOM KpemuTHl,
BblOdHHbBIE B [Nepron no 2008 r. CorsacHO HAHHEM KOHCOMUIMPORAHHOM OTYETHOCTH MO
MCSQ oGvemM NpoOASMHEL KPeOMTOE OAHKA CHUIMACY K coctasun 9,7% No COCTOAHMIO HAa
31 mapra 2018 r. 8 cpasneHun c 14, 8% OBYMA DPOOAMM paHee. PecipykTYpPUDOBAHHLIE
KpeOuTE COCTaBMNK ewe 17% COBOKYMHOrO KPEOWTHOTO NOPTPERA M0 COQCTOAHMUID Ha
koHeu 2017 r.; 370T YPOBEHb COOTBETCTEBYET MOK&2ATEJAM CONOCTAaBMMBIN
Ka3axCTaHCKKy OaHkKoOB. Hawa oueHwa nosuuun A0 «BaHxk leHTpKpemnt» 00 PUCKY
OTpaxaeT 3IHAUHTS/bHYK KOHUEHTPALMK KPEEWTHODO MOPTHenA Ha OTHSNbHEX
KOHTPareHTax M OTPACHAX U NOTepyu NO KpemuTaM, CPaBHUMLE € NOKa3aTeNAMUM OpyIUX

Ka3aXCTaHCKUE OaHKOB CpelHel BesIMuMHEL.

Mbl oueHuBaeMm donnuposBaHue AQ «BaHk LUenTpKpenuT» Kak COMNOCTaBUMOE C
doHAMpOBaHMEM AOPYTMX OaHkOB KaszaxcTadHa: pecypcHas Ga3a BRINYaAST
NpeuMyuecTEEHHO PO3HUYHEIE M KODMNOPATHEHEE A NO3UTH, OONOAHAEMbIE NPUOPHUTETHLIMKY
HeoOecneueHHbMH OONUPAUNAMKM, Pa3MEeLeHHBIMM Ha BHYTPEHHEeM phHKe, W
CyOOpAOMHMPOBAHHEMI! NOATOBLMMY o0s3aTeNbCcTBaMK., Hawy oUeHKY NONOEPXHBAET
KOZbGMUMEHT crabuAbHODO (PHHAHCHUPOBAHMA, PaCCHUTHEBASMHN adHaauTHkamil S&P Global
Ratings m HaxoaaumicA Ha ypoBHe 122% B nocnedHue MNATL JeT. Mel onpedesaem
nokasarey AMKBUIOHOCTH OaHK& KAK «aIeKBaTHbE», [PUHUMaA BO BHUMAHIE aleKBAaTHYW
OO WHPOKUX JIMKBUOHEIX AKTUROB, NO cocTosHMo Ha 31 mapra 2018 r. = 5,7 pas
npesplilaeuyn obbeM 00A3ATENBCTE, NPMBIEUEHHLIX Ha DEHKAX KanuTala M NooNexaumx
noraweHui B Onuxkalimme 12 mecauee. Kpome Toro, o0meM WUHMPOKMZ AMKBIIHLY AKTUBOB
MOKPEIBAET OKQJIC TPEeTH COBOKYNHBIX OEO3UTOB KIMEHTOE (ONA CpaBHeHUA: Ha
npotaxeHny 2017 r. HaOAWZa/NCA OTTOK OENO3MTOER, COCTABUBUMI 7% COBOKYMHEX

BKNIAKOB) .

YYUTHIBAA PulHOYHEE flo3nunn AQ «BaHk HeHTpKpenuT» kKak CelbMODe KpyhnHelmwero GaHKa
Kazaxcrana no pasMmepy aKTMBOB M €DP0 SHAUMTENBHYIO PBHOUHYID OOMO B CerMeHTe
PO3HWUYHBIX M KOPMOPATHUBHHK OERO3MTOB, Mbl CYMTaeM, HYTO OH XapaKTepU3YeTCs
«YMEPEHHOU» CHUCTEMHOR 3HAYMMOCTLI. [0 Hallemy MHeHWD, OaHK, CkKopee BCero,
NOJIYYMT IKCTPAOPAOMHAPHY [MOOOEPRXKY €O CTOPOHE DPOCYINAPCTBA B Caydas
HeobXonuMoCT. Kak cnencTeue, KpeOMTHBIN PeMTHMHDP 3MUTeHTa Ha OOHY CTYNeHb Bl

OLUEHKM XapaKTepucTUK COOCTBEHHOR KpelWTOCNOoCOOHOCTH (stand-alone credit

WWW STANDARDANDPOORS COM/RATINGSDIRECT 20MOARA 2018 . 4



KpaTroe 0BOCHOBAHME WIMEHEHMR PETHHA, PeiTuHiv KaaaxcTanckoro AQ «Gawx LentpKpeaur» nogreepxaeHs! va yposHe «B/8», nporHoa
— «CTaGuneHeIAs, DERATHHI 110 HALWOHANEHOR LWKane NoBeweH 40 «k2BBB-»

profile — SACP) GaHka, 4YTO OTpakXaeT BePOATHOCTL PKCTPACRIMHAPHOI

POCYNapCTBEHHOM NOOAEPHKH.

[Tpornos

flporHos «CratuisHellt» no peidTuHram BaHka ledtpKpemuT oOTpakaeT HawM OXMIOAHMS
TOrC, UTO ero npoduay OUIHEC-PHUCKOB M (MHAHCOBLEIX DPUCKOB OCTAHYTCA B LEMOM

HeH3MeHHEMH B Onuxaiuue 12 mecauer.,

Mel MOXeM NPennpHHATE HeDATHBHOE PelTUHIDOBOoe AefcTeEUe B Oauxaiune 12 Mmecsues B
Cllydase 3HA4YMTENIBHOTO CHIDEEHUR NOKA3ATeNsR xanuranmmMsauuy 0axH¥a, NpH rFoTopoM
kozdduumedTt RAC CHHBMTCA AC YPOBHA MeHee 1%, WAM B CAy4Yae CYWeCTREHHSDO

YXYIWeHUA KadecTBd B CBA3KM C COAbUMM OCBEMOM PEeCTDYKTYPHMPOBAHHEIX KpeOWTOE.
Mel flonaraeM, 4YTO MO3UTHEBHOS PEeRTMHIOBOS INeHCTBME MANOBEDOATHO B ONtrkaiwne 12

Mmecaues, HO BO3MO¥HO B CAYYAae HelpPeIRHASHHODO 3HAYMTEJNbHOoIO YyKDelNeHMA

Kanuramzauy GaHka Onaromaps BAMBAHWUAM kaNuTana MAM NOBLMSHI0 NpHCBIEHOCTH .

Onucanne pefiTHHroB (KOMITOHCHTBI)

ate C
FpenouTHell PeRTUHD 3MUTEHTa B/Cra0mnnbHeit /B B/CratuneHulii/B
kzBBB- kzBB+
Quenxa SACP b- b-
BazoBLl ypoBeHs DeliTHHIA bh-~ bb-
EM3HeC-No3uuuna YmepeHHas (-1} YMmepenHas (-1)
KanuranmMsaums 1 ApuMOUIEHOCTE Cnatee {(-1) Cnatee (-1)
fosuumna no pucky YMepeHnaa (-1} YMmeperuas (-1}
POHOMDOBAHKUE M CpernHee u CpenHee u
JIMKBUOHOCT apewsatrsHasa (0] amnexsarTHaa (0}
Nonnepxxa +1 +1
Nonoepxka OCI' co CTOPOHE rocymapcTsa ] 0
Moanepxxa CO CTOPOHL TPYNIILL 0 0
[loonepxka 3a CUCTEMHYR 3Ha4YUMOCThb +1 +1

MlornepxKa 3a OONOMHUTENLHYI CNOCOOHOCTH

abcoplupoBats YORITKM C NOMOUEK
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Kpatxoe oBocHoBan1e HIMEHEHNS PEATHHIE. PeiiTuHrn kazaxctarckoro AQ aBank LienTpKpeauTs nogreepmaent Ha ypoaHe «B/8x: nporHo3
— aCrabunuhenis. PEATHHE 10 HALMOHANLHOW LWKANe NOBLIWEH A0 «kzBBB-»

CYOOPOMHUPOBAHHOTQ Kanutana 0 4

HononHuTensHele daxTophl g ]

Kpunrephun, Hmeoune oTHOWCHHE K TeMe NySAHKAIHH

* MeTonosiorva NPUCBOEHUA PeNTUHIOB N0 HALUMOHANBHEM W DETHOHaNBHEM dwikcanaM //
25 moHa 2018 r.

*+ Hertomoslorua pacyerTa kanuTana, CROPPeKTURPOBAHHOID € Y4YeTowM puckobk /7 20

Hiona 2017 ».

* Merononorusa: CBASb OOJIPOCPOMHEIX M KPATKOCPOHHBY KP@OMTHHX DPeNTHHTOB //

anpena 2017 r.

* 'MOpUOHLIE MHCTPYMEHTH GaHKOBCKOTO KanMTana M CyOSOpPAMHUPCOBAHHEIE OONTOBLIE
o0Az2aTeNleCTBa 03 BO3MOKHOCTH OTCPOHEM MJaTexa: MeToOoorMA M ACHYUEeHMS
// 29 mHBaps 2015 p.

= [ptcBO@HME PeATUHIOB rpynne opraHusaumii: Mertomosorus // 19 uosGps 2013 r.

* KoJIMueCTBEeHHEe NokKa3laTeflM, HCNONb3yeMsle NpH NPUCEOEHMH pPeiTHMHIOE GaHKaM:

Merononorua v gonywedHua // 17 wwons 2013 r.
* NpucBoeHne pedTuHres GaHkam: Metomonorua u nonyweuwAa // 9 HomGpa 2011 p.

* OueHKM CTPAHOEBIX W OTPAaC/IeBbl PUMCKOB OaHKOBCKADS cekropa (BICRA):

MeTonocnorna u gonyilenus // 9 HoaGpa 2011 r.

* Mcnone3obaHne cnucka CreditWatch u nporHozoB no pedTuHram // 14 ceHTAOPS
2009 r.

PeiiTaur-nucr
PellTHHIY noATEepxOeHE

AO «BaHk UexnTpKpeaur»

KpenouTHu pefTHHT SMUTEHTA B/CraCunehnsit/B

PeliTUHDKY NOBBILEHE!

o 2o
AQ «BaHk UeHTpKpemur»
KpeAUTHLI1 PEATHUHD 3IMUTEHTAa
PeliTUHP no HauuoHaRBHOM WKane kzBBB=/==/-= kzBB+/-—/--
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KpaTkoe 060CHOBAHNE HIMBHEHNS DeATUHTA. PerTHHIMM Ka3axcTancroro AQ ebank UenTpKpeauTs nograepmaenst Ha yposwHe «B/8x», aporHoa
— wCTabunsHblie, DEATHRI (10 HALMOHAMBHON LWKANE NOBBILIEH 70 ekzBBB-»

NEPEBOO TONLKC B MHGOFMALMOHHHX LUENAX. OauHeil nepeBcn NpedoCTaBNASTCS B UENAX
Gonee TOYHOTO M AOAHOPO NOHMMAaHMA HAWero OT4eTa Ha aHTIMIACKOM A3LIKE,
OMNYO/MKOBAHHOTO HA Hawux canTtax http://www.capitaliq.com u

http://www.standardandpoors.com, K TOAbEO B HHPODMAUHOHHO-CNPaBoYHEY Uendgx.

HononHkTenbHbIE KOHTaKTLY
Financial Institutions Ratings Europe. FIG_Europe@spglobal com

HexoToptle onpefesieHma, HCNONMb3YeMble B 3TOM OTYeTE, B YACTHOCTH MpPUMEHASME
HaMil OfA ONMCaHWA PEeiTUHDOBEIX (amTOPOR, MMeT KOHKPEeTHLE SHAYeHWA, KOTOopHe
OpUBeneHEl B HawWX KpUTEPH&EX. Takuum o0pasoM, NOOOGHHS ONpelefeHns IOOMKHE ObITb
MHTEPNPETHPOBAHE B KOHTEKCTE COOTRBeTCTBYRHEMX MeTCIONOTMYECKHX CTaTel.
KpurTepuu, UCnoNtsyemsie NpH NPUCBEOSHUM DEMTUHIOB, MOYHC HalTH Ha callTe
www.standardandpoors.com. [ojfiHads MHPOPMAUMA O PEHTHUHDAX HPEeNOCTaBRMSeTCA
noanucumkam RatingsDirect Ha nopralie www.capitaliq.com. Bce pefiTMHTH, KOTOpse
BATPOHYTH OaHHEM DEeHTUHIOBHM HelCTBMEM, MOFHO HalTu Ha obwenocTynHOM BeS-caiiTe
S&P Global Ratings www.standardandpoors.com ¢ NEMCOULK TOWCKOBOTO OKHA «Ratings
search» B NeBOM YacTu S5KpaHa. Kpome Toro, Bel MOXeTe AO3BOHUTE (10 OIOHOMY M3
cnenywouux TenedpoHos SE&P Global Ratings: (44) 20-7176-7176 (Esponeficxas chayxba
nonmep¥ky KIMeHTOB): (d44) 20-7176-3605 (JloHmou); (33) 1-4420-6708 (Mapux):
{49) 69-33-999-225 (9paHkdypT): (46) 8-440-3914 (Crokronsm): 7 (495) 783-4000

{Mockea) .
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Copyright ©@ 2018, S&P Global Market Intelligence. Bce npasa 3awwiieHsl

Moaudmkaumn, oBpatHan paspaboTka 80CNPOMIBEAEHUE UNW PACTPOCTRAHEHNE KOHTEHTA (B TOM YMCNE PEATHHIOB. PE3ynbTaTos
KPEAWTHOTO aHanua 1 AaHHLIX O KPEAUTOCNOCOBHOCTY, OLIEHOK, MOASNER, KOMMBIITEPHBE: MPOFPAMM Y MHBIX NPUAOKEHWA U BLIXCOHBIX
A@HHLIX, NONYYEHHLIX HA OCHOBE KOHTEHTa) NONHOCTLI0 MM YacTUMHO — B Kakon sl TO HY BeiNo diopme u Kakumu Bl To HY Gino
cnocobamu, 2 Takke ero xpaqenne e §a3ax AAHHLIX ¥ NOUCKOBBIX CHCTEMax 623 NPEABAPUTENLHO NOMYYEHHDIO MHELMEHHOTD paspeLueHus
S&P Global Market Intelligence nnu ero adibunupopanHsix Ny {BMecTe — S&P Global) sanpeweHs HelakoHHoe unu
HECZHKUMOHWPOBAHHOE Menone3csaHue KontenTa sanpelweno. Komnanus S&P Global v HeaasucuMeie NPoBARAEPE. a TAKE UX UPEKTOPA
ACMKHOCTHLIE NALE, AKUWMCHEPE!, COTPYAHWKA MNW areHTol {ganee — «CToponsl S&P Globalr] He rapaHTUpyoT TOUHOCTE, NOAHOTY,
CBOEBPEMEHHOCTS W NPUroAHOCTE KoHTewTa. CTapons S&P Global He HecyT OTBETCTEEHHOETY HI 33 KakUE CUMBKU UK YNYWEeHKUS (Mo
HEOCTOPOKHOCTH Y APYMX OOCTOSTENLCTRAX) HE3ABMCHMO OT UX NPUHMHLL 33 NOCNEACTANS NCNONLI0BAHWUA KOHTEHTA. A TAKKe 33 3awmTy ¥
XPAHEHUE AaHHBIX, BBEAEHHBIX NONbloBaTenem. KOHTEHT NDEAOCTABNRETCA HA YCNOBW «Kak ecTey. CTOPOHBI S&P GLOBAL HE JAIOT
HWKAKUX BbIPAXKEHHBIX UMW NOAPA3YMEBAEMBIX TAPAHTA 8 YACTHOCTW (HO HE TONBKO) TAPAHTWUA COOTBETCTBUA
HAZHAYEHWIO WAW NPUMOSHOCTW K UCMONb30BAHMIO B KAKUX-NMBO WHEIX LENAX. FTAPAHTUA OTCYTCTBKA
MPOTPAMMHbLIX OWWUEOK U NEGEKTOB, FAPAHTWIA EECNEPESCMHON PABOTHI KOHTEHTA Y EFrQ COBMECTUMOCTY C
NIOBLIMW HABOPAMK ANNAPATHBIX MW APOTPAMMHEIX YCTAHOBOK. Cropokt: S&P Global Hi npu kakux 05CTORTENLCTRAX He
HECYT OTBETCTBEHHOCTH 32 NPAMBI, KOCBEHHRIE CAYHAWHBIE. NPUCYXAAEMble B NOPRAKE HAKAAHUA, KOMNEHCATOPHLIR, WTPathHbIE
onpepensemsie ocobomn oBcToRTenscTEamMit fena yGeITKY M NIAEPHKM, @ TAKKE 33 PACXOAbI Ha ONMATY PUAVHECKMX YCIYT 1 ywept
{BKMIOYAA YAYIUEHHLIA AOXOA, YNYIUEHHYIO BRIFOAY W CKDLITLIE HIREPKKM MW YERITKN, NPUMMHEHHSLIE NO HEOCTOPOKHOCTH), CEAIBHHLIE G
KaKkuM Bbl TO HU Bbino venoneiosaruem KoHTeHTa, — faxe Byays npenynpexaeHHBIMA 0 BOMMOKHOCTA TaKuX NOCNEACTEN.

Pe3aynbTaTs KDEAUTHOMD 3HANK3A M APYIMX BUL0B AHANWU3IA. BKNIOMAA PEATUHIM U YTBEPMAEHUA, CONEMKALIMECS B KOHTEHTS, NPEnCTABNAOT
€OG0A MHEHNR, NPUYEM MHEHUA H3 A3TY WX BLIPAKEHNA K HE ABNAKITCH KOHCTaTauneR dakTa. Mrienms S&P Global Market Inteligence
MCCNENOBaHMA, U NOATBEMKASHUA PEATUHIA (ONUCAHHLIE HIDKE) HE RBNAKOTCA PEKOMEHAILIMEN NOKYNATL. YAEPKUBATS A0 NOr3WEHWA Wi
npoaasarte kakue-nubo uerHbie Byman NGO NPUHUMATE KAKWE-NMBO MHBECTUUMOHHLIE PELEHWUA 1 HE KACAIOTCA BOMPOCA NPUFOAHOCTH TOR
unk nHORA UeHHon Gymarw, S&P Global Market Inteliigence ve oba3yetca obnoanaTe KaHTeHT Nocne NnySnuKkawimi 8 Toi AU WHOI thopme (Tom
vni uHom hopmate), Nonarartees Ha KOHTEHT He CNeAyeT. NOCKOMbKY OH HE MOWET 3aMEHUTE COBOR IHaHWR, CNOCOBHOCTS CYXAEHUA W ONBIT
MONLIOBATENA, 10 MEHEAXMEHTA, COTPYAHUKDE, KOHCYNSTAHTOB 1 (M) KNMEHTOB BO BPEMA NPUHATUA MHBECTILIMOHHLIX i UHBIX BWIHEC-
pewenuih. S&F Global Market Intelligence e BLNONHAST YHKLMN GUAYLMAPUSA N NHBECTULMOHHOIO KOHCYNIETAHTA, 33 MCKRIOHEHUEM
Cnydyaes perncrpauvm B kadecTee Takosoro. S&P Glabal Market Intelligence nonyuaet nHbopMaUMIo M3 MCTOYHVKOB, ABRAICLLMXCA, NG Bro
MHEHMI, HAREXHBIMW, HO HE NPOBOAWT ayauT u He BepeT Ha ceds 0BRIaHHOCTL NO NPOBEAEHWID BCECTOPOHHEI NPOBEPKY UMK HEIABMCUMONA
BEPUDHKALIMW NONYYSEMOA MHPOPMALMY. MaTepHant!, MMEILLME GTHOWSHWE K KDEAMTHEIM DEATUHIAM, BINIOMAR NEPUOLUHECKME
060CHOBAHWA KPEAWTHLIX PEATUHIOB M COOTEETCTBYIOWNE NOMHLIE OTUETE! (HO HE TOMBKD 3TW BVALI NYBMMKALUMA), MOrYT NYBAVKOBATHCA NO
Pa3HLIM NPUYUHAM, HEOGRIATENEHO IABUCALIMM OT ALRCTEWNA PERTUHIOBOTD KOMUTETA.

HexoTopeie BuaK eATeNbHOCTH BuaHec-nogpasneneHnii S&P Global ocywecTanmIoTcA pasaensHO ANA 06ECHeYeHIA X HEIABMCUMOCTH W
ob5vextueHocTy, MoatoMy oaxu Guakec-noapasneneHua S&P Global moryT pacnonarats wHbopMauned, KOTOPOR HET ¥ APYTUX Buanec-
noapasnenequn. B S&P Global gefcTteyior npaeuna v Npoueaypll, NPeaHaIHaYueHHbie ANf 0Becne4eHna KOHDUASHLNANBHOCTH
onpeaeneHHoi HenyGRMUHOA MHIPOPMaLUMI. NONY4YEEMON B X0 KAXAGID aHaNMTUYECKOro NPOUEcca.

S&P Global Ratings He NpUHUMaET kakaro-nuBo yYacTMA B NOATOTOBKE W COAAHMM KPEAWTHEIX oueHok SE&P Global Market Intelligence. OnA
PAANNMUEHNS MOJISNER KPEANTHLIX OUSHOK BEPORTHOCTH AetbonTa S&P Global Market Intelligence oT KpeAWTHLIX PEATHHIOB, NPUCBANBAEMBIX
S&P Global Ratings, ucnonesyerca GykaeHHoe 0603HaYEHNE B HKHEM pErncTpe.

S&P Global moxer nony4aTs BOIHAMPAKGEHNE 33 NPUCBORHUE PEUTUHTOR Y ONPEAENEHHLIE BUAL KDEAWUTHOMO aHanuaa, Kak npaswuno, oHo
BBINNAYNBALTCA IMUTEHTAMN UINK AHAEPPARTEPAMM LUEHHLIX Gymar, a Takke ACMKEMkamy no oBAlaTenscream. S&P Global octaenser 3a
cofioh npaBso Ha pacrPOCTPAHEHUE CBOWX MHEHMI M SHANUTMYECKUX MBTEPHANaB. MySNUYHBIE PEATUHIM U AHANUTUYECKVE marepuanst S&P
Global nySnukyiorca na eeS-cairax — www standardandpaors com {gocTyn — BecnnaTHeii), a Take www. ratingsdirect.com n
www.globalcredilportal.com (AocTyn Rg NOgNUCKE). HO MOTYT PACRPOCTPAHATLER U APYIUMY CNIOCOBaMU, B TOM YACHE Yepes nyGnukauun SEP
Global v HesaBucumbix AMCTPHBEIOTOROS. [lONONHUTENEHYID MHOPMALMID, KACAILLYHICA CTOMMOCTH PEATUHIOBLIX YENYT, MOKHO NONYYHTh
no agpecy. www.standardandpoors.com/usratingsfees.
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Research Update:

Kazakh Bank CenterCredit 'B/B' Ratings Affirmed,;
Outlook Stable; National Scale Rating Raised To
'kzBBB-'

Overview

* Bank CenterCredit (BCC) received Kazakhstani tenge (KZT) 60 billiocn
subordinated debt from the Kazakh government in fourth-quarter 2017,
which enabled it to create additional provisions.

¢ We expect a gradual improvement in the bank's asset quality indicators
through recoveries and write-offs.

* We are affirming our 'B/B' long and short-term global scale issuer credit
ratings on BCC. We are raising our local scale rating to 'kzBBB-' from
'kzBB+' as we consider the bank's relative creditworthiness is new
stronger than other comparable local peers with the same global scale
rating.

* The stable outleok on Bank CenterCredit reflects our expectatisn that its
business and financial profiles will remain broadly stable over the next
12 months at the current rating level following recent changes in
ownership.

Rating Action

On July 20, 2018, S&P Global Ratings affirmed its 'B/B' long and short-term
issuer credit ratings and outlook on Kazakhstan-based Bank CenterCredit. We
alsc raised our long-term Kazakhstan national scale rating on the bank to
'kzBBB-' from 'kzBB+'. The outlook on the global scale rating is stable.

Rationale

The global scale rating affirmation reflects our expectation that the bank's
asset quality indicators will continue to gradually improve through recoveries
and write-offs. We raised the local scale rating because we now view the
bank's relative creditworthiness as stronger than other comparable local peers
with the same global scale rating.

Our assessment of BCC's business position balances the bank's decent market
share (6% of the system's retail deposits as of June 1, 2018} and its track
record of very low profitability over the past 10 years. We see the recent
change in the bank's ownership as neutral for the future development of its
business and strategy. In March 2018, Tsesnabank and Financial Holding Tsesna
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To 'kzBBB-'

sold their respective 27.96% and 13.42% stakes in BCC, which they acquired
about a year earlier from Kookmin Bank and International Finance Corporation.
As a result, BCC's long-standing owner Mr. Baiseitov's stake increased to 48%,
and the bank's former CEO's Vladislav Lee to 10% as of June 1, 2018. The rest
of the shares are widely held by minority shareholders.

We expect BCC's capital and earnings to remain a negative rating factor
because we believe its earnings are insufficient to rebuild historically low
capital levels and provide sufficient loss absorption capacity if loan
portfolio quality deteriorates. The bank's RAC ratio reached 5.3% at year-end
2017 compared with 4.4% at year-end 2016, due to a significant one-off capital
gain. The latter was underpinned by subordinated debt of KZT60 billion {about
$180 million) provided by the National Bank of Kazakhstan for 15 years.
However, we believe the IFRS 9 provisions incurred by BCC in the first quarter
of 2018 will dissipate these capital gains and therefore project the RAC ratio
to hover around 4.0%-4.5% in the next 12-18 months. In addition, any downward
movement in interest rates in Kazakhstan could reduce these capital gains and
introduce some volatility in the bank's total adjusted capital.

We expect gradual improvement in the bank's asset quality indicators through
recoveries and write-offs of legacy problem loans. BCC's reported NPLs are
currently at system average, and still relate mostly to legacy problem loans
generated before 2008. According to consolidated accounts prepared under
International Financial Reporting Standards (IFRS}, BCC's NPLs decreased to
9.7% as of March 31, 2018 from 14.6% two years earlier. Restructured loans
accounted for an additional 17% of total loans as of year-end 2017, which is
in line with domestic peers. Our view of BCC's risk position also reflects the
bank's sizable single-name and sector lending concentrations and comparable
loan-loss experience to other midsize Kazakh banks.

We consider BCC's funding to be comparable to other Kazakh banks, reflecting
funding by retail and corporate customer deposits complemented by local senior
unsecured bonds and subordinated debt. The bank's average stable funding ratio
over the past five years of 122% (as calculated by S&P Global Ratings)
supports this assessment. We view BCC's liquidity position as adeguate
reflecting its adequate share of broad liquid assets, which covered wholesale
debt maturing in the next 12 months by 5.7x as of March 31, 2108. In addition,
broad liguid assets covered about one-third of all customer deposits, which
compares positively to deposit outflows of 7% in 2017.

Given BCC's market position as the seventh-largest Kazakh bank by assets and
its sizable market share in lending and retail deposits, we consider the bank
to have moderate systemic importance for the Kazakhstan banking sector. We
believe it would likely receive extraordinary support from the government if
required. Accordingly, the issuer credit rating is one notch higher than the
stand-alone credit profile to reflect potential extraordinary government
support.
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QOutlook

The stable outlook on Bank CenterCredit reflects our expectation that its
business and financial profiles will remain broadly unchanged over the next 12
months.

We could take a negative rating action, in the next 12 months, if we see a
significant decline in the bank's capitalization with its RAC ratio dropping
below 3% or if we see materjal deterioration in its asset quality indicators
coming from the bank's large stock of restructured loans.

A positive rating action appears remote in the next 12 months but could follow

an unexpected significant strengthening of the bank's capitalization through a
capital injection or a material strengthening of its profitability.

Ratings Score Snapshot

To From
Issuer credit rating B/Stable/B B/Stable/B
kzBBB- kzEB+
SACP b- b-
Anchor bb- bk -
Business Position Moderate (-1} Mcderate (-1)
Capital and Earnings Weak (-1) Weak (-1)
Risk Position Moderate (-1) Moderate (-1)
Funding Average Average
and Liguidity and Adequate (0) and Adegquate (0}
Support +1 +1
GRE Support 0 0
Group Support 0 0
Sovereign Support +1 +1
ALAC Support 0 0
Additional Factors 0 0

SACP--Stand-alone credit profile. GRE--Government-related entity.
ALAC- -Additional loss-absorbing capacity.

Related Criteria

* General Criteria: Methodology For Natienal And Regional Scale Credit
Ratings, June 25, 2018

* Criteria - Financial Institutions - General: Risk-Adjusted Capital
Framework Methedology, July 20, 2017
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* General Criteria: Methodology For Linking Long-Term And Short-Term Ratings
. April 7, 2017

* Criteria - Financial Institutions - Banks: Bank Hybrid Capital And
Nondeferrable Subcordinated Debt Methodology And Assumptions, Jan. 29,
2015

* General Criteria: Group Rating Methodology, Nav. 19, 2013

* Criteria - Financial Institutions - Banks: Quantitative Metrics For
Rating Banks Globally: Methodology And Assumpticns, 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 CreditWactch And Outlooks, Sept. 14, 2008

Ratings List

Ratings Affirmed

Bank CenterCredit JSC
Issuer Credit Rating B/Stable/B

Upgraded
To From
Bank CenterCredit JsC
Issuer Credit Rating
Kazakhstan National Scale kzBBE-/--/-- kzBB+/f==/=-=

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
informaticon. 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 Glcbal 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 Qffice (44)
20-7176-3605; Paris {33) 1-4420-6708; Frankfurt (49) 69-33-999-225; Stockholm
(46) B-440-5914; or Moscow 7 (495} 783-4009.
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