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KpaTtkoe obocHoBaHMe U3MeHEHWs penTUHra:

Peiitunru kasaxcrauckoro AO «bauk LentpKpenur»
IOATBEPXKAECHE] Ha ypoBHE «B/B», HECMOTps Ha
IIOBLIIIEHUE OTPACIEBBIX PUCKOB; IIPOTHO3 —
«CTaOUNBHEIHY

Peszrome

* Mul noslaraeM, 4TO oTpacfeBbe pUMCKM GAaHKOBCKOPO CeKTOpa KasaxcraHa
NOBLICMANMCE BCNSOCTBUE BIMAHUA POCYHApPCTBa, OPTaHM3Iauutl, CBA3JAHHLX C
rocynmapcTBom (OCT') . M COOCTBEHHUKOB OaHKOB, MMERWMX XOPOWHE DeACBLHE

CBA3M,; Ha KOHKYDPEeHTHYW Ccpeny B CeKTope.

* B T0O %€ BpeMA rOCYHapCTBL, MO HaWeMY MHeHMI, [O-fpekHeMy IOTOBO OKa3LBaTh
noonep+Ky CUCTEeMHO 3IHaAYMMEM DaHkaMm, TakuMm kak AQO «BaHx UeHTpKpemuT»

(nanee — Bawuk leHTpKpenmur) .

* Kax cnencTsne, Mel NONTBEpXRNaeM KPeOWTHHe PEATHMHIKM GaHkKa Ha ypoBHe «B/B» u
«kzBBB-».

* MlpoTHO3 «CraGuibHeIA» OTpaxaeT Halle MHEHME O TOM, HTO B Omrkaiiwme 12
MeCALEeBR NpoduAbL OM3IHEeC-PUCKSB U OMHAHCOBEIE Mokasarenu Baxka llenTpKpeaur
OCTAHYTCA B LUeNOM CTaGMIbHEIMM M OyOYT COOTBETCTBEOBATE TEKYWEMY YDOBHD

PEATHHIa NOCNe HeNABHUX M3MEHeHMIT B CTPYKTYpe COoOCTBE&HHOCTM BaHkKa.

PeiiTunrosoe geiicreue

2B HomGps 2018 r. S&P Global Ratings noOTBepIMNG AONTOCPOUHEIR M KPaTKOCPOYHLIA
KpeOMTHBIE DEATUMHIUM Ka3axCTaHckoro AO «BaHk HewrpKpeanT» (nanee — BaHk

HeHTpKpenuT) Ha ypoBHe «B/B». [porHoa — «CTaGMIILHEND» .

Ml Tak¥e MNOATBEPOMSIM PEATHHT GaHka NO HAUMOHANLHON WKane Ha ypoRHe «kzBBB-».

OotocHoBaHue

Mel nonaraem, 4TO OTPAac/ieBhle PUCKU OaHKOBCKOIO cexropa KasaxcTada NoBHCHUIMCH
BCIEeOCTBHE YCUIIeHMA KOHKYPESHUMM MNocne pAna AeNCTBUA Co CTOPOHE! MPaBUTENECTBa U

OCT', a raxxe COOCTBEHHMKOB OAHKOB, MMEWMY XODOWME NEJOoBble CBA3M. Ml CYMTaeM,
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Kpatxoe 0GOCHOBAHHE WIMEHERNT PEATHHIA, PeiTuHri kasaxcrarckoro AD «Bavk LieHTpKpeanTs nogreepwaeHs: Ha yposaHe «B/8»,
HECMOTDS M3 ROBLILLIEHWE DTPACREBEIX DUCKDD, NEOTHOI — aCTabunbrbt»

4YTO OaHKOBCKaA cucrTeMa cTana OoJiee NOJAPUIOBaHHON: HelonbliMe DaHKW BHTECHHKTCA
C PLIHKa, B TO BpPeMA Kak KpPyIHbE $MHAHCOBHE ODPraHM3aUUM NONYYAKWT ONpensfieHHLIS
npeMMymecTbBa, MNOCKONLKY UM OKAZLEIBASTCH NOCYOapCTBEHHAA NOLNEPXKKAa, M KAWEHTH
nepeBCiAT CBOM cpencTea B Oonee KpynHele OaHkM. HecMoTpA Ha TO, 4TC AOAA
TOCYHARCTBA B CTPYKTYPe COOCTBEHHOCTM Ka3aXCTaHCKMX OaHKOB HeBelIMKa (MeHee
5%), OaHKM B SHaA4YMTEABHOM CTenNeHW 3aBUCAT OT $aKTopa OOBEPMA K HUM CO CTOPOHE
YHAaCTHUKOB pHiHKa, M, Kak NpaBuiIo, KX BOCNPUATHE Ha pPbiHKEe ONpeneffAeTcHA
penyraunell coOCTBeHHMKOB. HexkoTopble GaHKM NONAYYAT 3HAUMUTENBHYKR YacTb
¢tMHAHCHMPOBAHWA OT ODraHM3auMi ToCYyNapCTBEHHOTO cekrTopa B ¢opMme menosutos OCT.
[loaToMy MEl CuMTaeM, 4YTO CTAOMILHOCTE OTOEALHBIX GAaHKOB B SHAYUTENLHOR CTEMNeHn
33aBMCUT OT PelWeHuA NpaBUTensCTBa, KOTOPHE MOTYT OBTE HEOOCTATOYHO [pPeifCKAa3yeMbl
M NOCNenoBaTeNbHEl C TOYKM 3peHMA BHewHero Habnwnartensa. [0 Hawemy MHEHMD,
OpraHu, peryaupyplive OGaHKOBCKYD NEATENLHOCTE B KazaxcTraHe, CKJOHHE BHEHOODOYHO
OPUMEHATE CaHKUMKM B CBA3W C HecoOAeHMeM BaiHBX PeryfATOPHHX TpefoBaHWi, B
HYAaCTHOCTH TpelOBaHUA K ONOCTATOYHOCTH Pe3ISPBOB Ha BOSMOKHBIE NOTEDM MO KpeZuTam

M Kanuranm3aunu.

Mel monaraeM, 4YTO OenoauTh OCl, Ha HOMAK KOTOPHYX MPUXCOUTCA OKOAC YeTBEepTH
COBOKYTHEIX O2MN03UTOE OAHKOBCKONM CUCTEMH, XapakKTepM3IYWTCA BOJATHMILHOCTRI M B
3HAUYNMTEJLHON CTEeNeHM 3aBUMCAT OT KOHKPEeTHRIX pelleHvil npaBuTenbCcTEa. Msl oTMeuasny
cay4an pa3MelleHMA aenosntoe OCP B NOCTaTOYHO CRACHX KPYMNHBX KAa3a3XCTAHCKUY

0aHkax NpM OOHOBDEMEHHOM MIBATUM HEMO3SMTOB M3 HeSonbuny cnatulx OaHKOEB.

Me! oXMIOAEM CHMAEHMA HEraTMBHODC BIWAHMA 3aTAHYBWeRcs da3wl KOppekuum
OaHKOBCKODPO CeKTOpa B Oauxaimue OBa TIoda. Mel NPOrHo3MPpYeM CTABMAM3AUMI0 YPOBHA
PacXopoB Ha CoO3laHMe pes3epBOB NO KpeoMTaM Ha ypoeHe 1,5-2,0% 8 2018-2020 rr.

noche NMKoBOro 23HaueHuda 9% B 2017 p.

NonrTeepxOoeHue peATUHTOB Banka leuTpKpenMT oTpaxasT Halle MHEHME O TOM, 4YTO
npodnsie OGMIHEC-PUCKOB M OMHAHCOBHIE NOKA3ATENM DaHKa OCTAKTCA YCTONUMBEMM K
NOBBIEHMI OTPACNEBHX PUCKOB. Mbl O#MOaeM, UYTO B Clydae HeOOXOAMMOCTM DaHky
OygeT npenoctaBnéHdHa TOCYO2pPCTBEHHAA NOOOEPXKa B CBA3UM C €ro 3HAYUTENbHOM NOJenR
B KIOUeBblX CerMeHTarx OM3HeCa UM Zopouwel y3HaBaeMmMoCTeK OpeHna, ofecneuydBanuwen
CTaCUNbHOCTE Gasbl $OoHINPOBAHMA, KOTOPaA COCTOUT NPEeMMyMEeCTBEHHO U3 DPO3HUYHEIYE M
KOPMNOPaTHUBHLIX BKIAOOEB. OnNpelelfleHHOE MO3UMTHMBHOE BIMAHME Ha Ga3y Oeno3uTOBR BaHka
OKAa3bIRAINT TekylMe YCAOBMA B CEKTOpPE, NOCKONbKY KIMEHTH MEepPeBOOAT CBOWM BKAALNL B

Sonee HanexHue OaHKH.

YuuTHBAA DBHOUHEE no3uunu BaHnka UeHTpKpeOnT kKak wecTord KpynHedwero GaHKa
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Kparioe 050CHOBAHVE MIMEHEHHA PEATIMHIE. PeiTHn kazaxcranckoro AQ ebanx LieHTpKpeguTs nogreepxgeHs: Ha yposHe «B/8»,
HECMOTPA Ha NOBLILLEHNE OTPACREBbIX PHCKOE, NPOrHod — «CTabunoHsiie

KazaxcraHa no pasMepy akTuBoB (OaHHbe [0 COCTOAHMID Ha 1 okTabpsa 2018 r.) u ers
ZHAYUTENLHYI0 PHHOUHYI0 AOMK B CEDMEHTE KPeOWTOBAHMA M PO3HWYHLIX HeNO3MTOB, Mb
CYNTaEM, YTO OH XAPaKTepPU3YeTCA «YMEPSHHOM» CUCTEMHOl 3HauMMocTei. Kax
CnencTene, KPeOUTHSN PEeNTHHI IMMTEHTa Ha OOHY CTYMeHb BbEIE OLEeHKH
XapakTepUucTUK COOCTBEHHOM KPeAUTOCNOCOOHOCTH (stand-alone credit profile -
SACP] DaHka «b-», YTO OTpaXkaeT BEPOATHOCTE IKCTPadpPOMHaAPHOM IDOCYOapCTBEHHOIT

NoOAePHRKN .

Hawa ousHka Ou3ddec-nosuumu BaHka UedHTpKpemuT oTpaxaeT, C OIOHOWM CTOPOHH, €ro
OOCTaTOUHO CYWECTBEHHYID DPHHOYHYI oMo (6, 6% pPO3IHMUHBIX Oeno3MTOB OaHKOBCKON
CHUCTEeMBl O COCTOAHUK Ha 1 okTAOps 2018 r.), a ¢ npyroit — odeHb HU3KKE
Aokasarenm npubblEHOCTH 34 NocsiedHUMe AeCATh AeT. TemM He MeHee Mbl NojaraeM, uTo
SaHK 3aHuMaeT XOopouMe NO3MUMKM ONA peannsauum cBOefl CTPaTeruM pPa3BUTHUA, B
HAaCTHOCTKH NpelycMaTpUMBaLWed OPUEeHTALMID Ha TeHepUPOBAHWE HOBODO OM3Heca M
YBEJAMUYSHNE DPLIHOYHOW NOAM B CerMeHTe OOCHYy¥MBaHWUA MPeANpUATHA MANoro M CPeIHero
Gu3sxeca (MCB} M B PO3HMUYHOM CEeIMEHTe, MNONONepPKAHMA PbIHOYHOM OOMM B CeDPMeHTe
OOCRYAMBaHMA KODMNOPATHEHLEIX KMMEHTOB W MNOBBWEHUSA NPUOLUILHOCTY. BRaronpHusaTHOS
BIMAHME Ha NoKa3aTenu OaHka OKasmBaeT Oollee BHICOKMIA YPoBeHe AMsBepcudMikaumu
PMCKEB 1 NpuOBUIM MO CPAaBHEHWI C OPYDMMM OaHKaMmu cpenHell BenuuuHel B Ka3zaxcraxe,
KOTOPHE CPUeHTHMPYITCA Ha OOC/IyIMBAHME INabBHEM o0pa3oM KOPNUPATHUBHEIXY WJIM

PO3HNYHBIL KIMEHTOB.

Mel oxmiaeM, YTO NOKA3ATeNM KanuTamu3auuny M NpUobIBHOCTY OCTaHYTCA HeDaTHEHBM
peATHHTOBEIM dakropoMm AnA Badka UedHTpKpenuT, NoCKoAbKY nonaraeM, 4YTO
TeHepuDyeMol NpulhinM CaHka HEeOOCTaTOYHO A HAPAWMBAHMA WMCTORPHUUSCKM HU3KO
fa3u Kanurana M obecnedyeHUA CNocOoBHOCTH adcoptupoBaTh YORTKM B civuae
YEYOUWEHMA KadecTBa KpeOUTHOro noprdend. [lo Hammm NporHo3am, B Onuxaiume 12-18
MeCALEB KO3QIMUMEHT Kanuramna, CKOPPeKTUPOBAHHODO € YHeTOM PUCKOB
(risk-adjusted capital - RAC), Oymer cocraBaaTe 4,0-4,5%, uMcTas NpoLeHTHad
Map¥a — okonao 3,7%, HTO COOTBETCTBYeT CPEeHHMM [OKABATENAM CONOCTaBMMLIX OaHKOB,
a CTOMMOCTb pucka — okono 2,5-3,5% 8 2018-2019 rr. B To %e BpeMA Mbl BKMOYaeM B
Hall NMPOTHO3 BJAMBaAHWE COOCTBEHHODO KaRMTala co CTOPOHSl AKUMOHEPOB ofnemoM 5, 9

MIPO TeHPe, 3annaHupoBaHHoe Ha 2019 p., M OTCYTCTBME OMBMOSHNHEX BBIMJIAT.

B HacToAuee spemA BaHk leHTpKpenuT BeINOAHAST BCe TpeBoBaHWA pPeryaATOpa K
OOCTATOYHOCTM Kanurana. TeM He MeHee Mbl CUMTaeM KaudeCTBO PeryfATUBHOIO
Kanurana O0aHxka OTHOCUTERBHS HM3KMM, NOCKOABKY 3TOT KaluTan BRIwYaeTr
3HAYUTENbHER 00beM CyOSopOMHMPCBAHHODO OONIMa WM MpuOLIAR OT [IPMPOCTAa KanuTana.

Kpome Tore, rtekyuero oObeMa PerynATMBHODO KanNuTana HeHoCcTaTOYHO ANA TOPO,
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Kpatroe 080cHOBaHME HIMEHEHWA PeVTMHra PediTrHr kaaaxctarncxoro AQ eBakk LentpKpeanTs nonTeepwaeHs Ha yposre «B/B»,
HECMOTDR Ha NOBLILLIEHAE OTPACEBbIX PHCKOB, NPOTHOA = «CTabunbHbiAY

uyToObl GaHk Mor [IPOTUBOCTCATE ZHAUUTENLHOMY YXAYIWSHMID KadecTBa KpenuTHOTO

noprpenAa. Mel NPOrHO3MPYyeM M[OCTRIEHHOE YNyylleHWMe NOKa3arefied KadecTBa AKTHMBOB

GaHka 3a c4eT YyperyNMpPOBAHMA W CRMCAHUA NnpoSAeMHBEX KDeIOWTOB, HaKQONUBIUXCH B

npouyiele nepuomdbl. B HacTosAuwee BpeMmsa 00%eM NpoOfeMHblx KpeIuToR BaHka LeHTpKpenut

(corjpacHo OTUYSTHOCTHM) COOTBETCTBYET CpefdHHM noka3aTensM No OaHKOBCKOMY CEeKTOpY

M no-npexHeMy CBA3aH NPeuMMYyWecTBeHHO € nNpoONeMHbIMM KpeluTami, HaKOMUBMMMUCA B

nepuon mno 2008 r.

Mel ouenuBaeMm doHAMpoBaHue BaHka lenTpKpenuT kak conocrasumoe ¢ QoHOMPOBaHUEM

opyrnx OaHkoB KasaxcTaHa: pecypcHasa 0aza BxileqdaseT MNPpeMMyUeCTBEeHHC PO3HUUYHBIE U

KOPNOPATUEHLEIE HeNO3MTHE, OOMOJHASMbIE MPUOPHUTETHEMN HeoOeCneYyeHHsMM OSIMIaUMAMA,

pPa3MelieHHEIMM Ha BHYTPEHHeM pPhlHKe, ¥ CYSOPOMHMPOBAaHHBIMU HONIOBEMM

ofA3arenbcTBaMu. Hawy oLeHKy NonnepiMBaeT KosdduUMeHT cTabuIbHOTO

$PUHAHCUPOBaHUA, pPacCYMTHIBAeMbll aHanuTukaMmit S&P Global Ratings, B cpenHem Ha

yposHe 122% B nochnemHMe HATL NeT.

Ilpornos

lporHoz «CTabUNbHEA» OTPaFaeT HALeE MHEHME O TOM, uTO B Onuxafiuve 12 mecAues

apodune OUM3HEC-PUCKOB U PUHAHCOBLE MOKaslarTenu BaHka UeHTpKpeauMT OCTaHYTCA B

uenoMm cTaGuAbHBIMH .

Mel MoXeM RPeanpMHATL HEraTMBHOE PEeNTHMHIOBOE IOeicTBMe B Onmuxaliume 12 MechAUsE B

CNy4dae 3HAUNTENBHODO CHUAESHMA NOKABATENSH KANUTaNIM3IaUuM SaHka, npu KoTopoOM

ko3dduuMeHT RAC CHM3WTCA 0O YPOBHA MeHee 3% BchelcTsue 00/iee BHICOKHMX, YeM Msl

cefuac OxMOaeM, TEMIOB DOCTa KPeOUTHOTO NOpTYefii B OTCYTCTBME BIMBaHMWI

Kanurana, uiln B Cnydae CYWECTBEHHOIC YXYIRWEeHUA KayecTBa B CBA3KM ¢ OOAbWMM

OGBLEMOM DPECTPYKTYPUPOBAHHEIY KPEOWUTOS.

Ml nonaraeMm, 4YTO NO3UTHBHOE PeATHMHDOBOE IeilCTBME MaNOBEPOATHO B Onmwaiumue 12

MeCcAueB, HO BO3MOXHO B Clydae HeNDelBUIOCHHODC IHAYMTSNBbHOIO YKpenleHuA

Kanuranus3aunn OBaHka Cnaronaps BIMBAHKMAM KanuTala WM CYWECTBEHHOMY NOOBLIISHUD

NEUGELIEHOCTH .

Onucanue peiiTHHIOB

Jo

KpenuTHEIR DERTUHDI 3MUTEHTa
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Hparxoe 000CHOBAHME NIMEHEHUR PETUHIa. PeiTuHm KkaiaxcTanckoro AQ «Eank LientpKpeanTs nofreepuaensl Ha ypoaHe «5/B»,
HECMOTPA Ha ROBLILIEHNE OTPACAEBLIX PUCKOB, NPOTHO3I — « CTabunoHumis

B/CratnnbHuA/B B/CTadunuHei /B
PEATHUHD MO HAUMOHARBHOW dWikane
kzBBB~ kzBBB-

OueHka SACP

b- b-
Ba30Bbt YPOBeHL PENTHMHTA
b+ bb-

BuaHec-no3numA

YMepeHHan (-1) YmepeHHaa (-1)
Kanuranu3auma M NpUOLLIbHOCTL

Cnateie (0) Cnatuie (-1)
floauuma no pUcky

Ymepeunuas (-1) Ymependasa (-1}

POHOMPOBaHUE U JIMKBUIOHOCTH

CpenHee n anekeaTHaa (0) CpenHee M agmekeBaTHana (0]
flonnepxka +1 +1
lNMoonepxka OCI coO CTODROHE I'OCydapcTBa 0 0
MoanepxKa CO CTOPOHE DPPYIMNH 0 0
flonoep#Kka 3a CHUCTEMHYR 3IHAUMMOCTDH +1 +1

Nonnepxka 3a OONCAHUTERBHYIC CNOCOGHOCTH
atcopOupoBaTE YORITKUM C [OMOMLI0

Cy0OpPOMHMPOBaHHOTO KanuTana 0 1)

KpllTEpllll H CTATbH, HMCIOUIHEC OTHOLICHIE K TEME nyﬁmmaulm

Kputephu
* MeTogonorusa NPUCBOEHMA pEﬁTMHPDB no HaUMOHAJbHEIM M PETMOHAJIbHEM WIKaANaM /7
25 wioHA 2018 .

* MeToOONOIKMA pacyeTa KamnMTana, CKOPDeKTHDOBAHHOTO C yderoM puckoe [/ 20

mons 2017 oo

* MeTomonorua: CBA3b HOOJATOCPOYHBEIX M KPATKOCPOUHHX KPEOWTHBIX PeATHHTOB // 7

anpens 2017 r.

* TuUGpHMOHLE MHCTPYMEHTH OaHKOBCKOTO KaNMTala M CyOOpPAMHUPOBAHHEE HONTOBHE
o0AZaTeNECTEA 083 BO3MOKHOCTH OTCPOUYKM MfaTrTexa: MeTonoNoruAa v RONYWeHMA
// 29 aHeBapa 2015 r.
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Kparoe ofiocHosanne namexemns perTuira. Pentunm kazaxcraqekoro AQ abank HenwrpKpeguts nogreepxaens: Ha yposre «8/8»,
HECMOTDR Ha NOSLILEHAE OTPACNICBEIX PHCKOB, NPOrHO3 — aCTabunuHbiiy

+ [IpuceoeHne PefTHMHIOB I'Dynne opradu3auwmi: Metomonormsa // 19 noaGps 2013 r.

* KonuyecTeeHHBe NoKa3aTenM, HUCNOAb3yeMmble NPM HPUCBOEHWKM PedTUHIOBR OaHKam:

Meromonorus v nonywesmvsa // 17 uona 2013 r.
* [lpucBoeHne PeNTUHICE OaHkaMm: Meronosiorus M monyweHus // 9 HoaGpa 2011 p.

* QUeHKW CTPaHOBBEIX M OTPACHSBHX PUCKOB GaHKoBCkoro cexktopa (BICRA):

MerTomonorus w gcnyweHusa // 9 hoatpa 2011 r.

* Mecnonsz20Banne cnucka CreditWatch w nporac3cse no peiTuHram // 14 ceHTAGPSR
2009 »r.

Craten
* PeHMTHHIM OOMHHaIUATH Ka3aXCTaHCKWMX OaHKCB NOOTBEpPHOEHH, HeCMOTPA Ha
nossiileHe puckob OAHKOBCKODO cerkropa; pedTMHr AD «Tengri Bank» noHMxeH OO

«B-» BClencTBMe CHMREHMA KanuTanusauuu // 28 noadpsa 2018 p.

* [aBfneHMe Ha KanUTalM3auMo KAa3aACTAHCKWMX OaHKOB coxpaHsaeTcA // 14 HoaGpa
2018 r.

+ OUeHKa OTpaCfeBHX ¥ CTPAHOBLIX PUCKOB OaHKOBCKODO CeKTopa: OGHoBNeHMA [/
23 HoRGpa 2018 r.

PeiiTuur-amer

PeRTHHIM MNOoATBEpXO&HbI

AD «Bank UHeHTpKpennr»

KpeaAuTHBIA peRTHUHD 3MUTEHTA
B/CraGunbHEN /B

PellTMHD no HauMoHaNBHOM WKane (KazaxcTad!)
kzBBB-

NEPEBOIN TOJBKC B MHOOPMALMOHHHX UENAX. HaHHENT nepeBol ApeRoCTaslAeTCA B LUENAX
Gonee TOYHOIC M NOAHOIO NOHMMAHMA HAaWIEro OTYETa Ha AHDJIMACKOM A3HKE,
ONyOAMKOBAHHOI'O HAa HawmMx camirax http://www.capitalig.com u

htip://www.standardandpoors.com, M TONbBKO B MHOOPMELUMOHHO-CAPaBOYHLIY UEJAX.

[lononHKTENBbHBIE KOHTAKTLI:
Financial institutions Ratings Europe; FIG_Europe@spglobal com
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Kpatnoe 0BocHoBaHUE HIMEHBHUA DEATHHE. PeATuHM KazaxcTaHckoro AD «Bark LIeHTOKpeauT» NoaTsepwAEHS HA ypoaHe «B/Bx.
HECMOTPA HA OBLHLEHHE OTPACNEBHLIX PUCKDB, APOMHO3 — «CTabuneHbile

HexoTopele OnNpeneneHuA, MCMONL3YEMLIE B DTOM OTYeTe, B YACTHOCTU NPUMEHAEMbE
HaMM IRA ONMCaHWA PEATHMHIOBEIX $AaKTOPOB, MMET KOHKPETHHE 3HAYESHUA, KOTOpPLE
npueeneHsl B HawMx KpuUTepuAax. Takum ofpasoM, NnonoGHue onpeleNeHUA IOOMKHH ObTb
WHTEPNPeTHPOBaHEl B KOHTEKCTEe COOTBETCTBYIMAX MEeTOOONOTMUYECKWUX CTAaTel.
Kpurepuu, ucnofibayemele Npv NpUCBOEHMM PeRTUHIPOB, MOXHO HaliTM Ha caiTe
www.standardandpoors.cem. NonaHas MHPOpMaUMA O PeRTHUHraxX NpedocTaBiAeTcA
noonucumnkam RatingsDirect Ha noprane www.capitalig.com. Bce peiTuHIM, KOTOpLe
3ATPOHYTH JaHHHM PEATHHIOBEM ASACTBUEM, MOXHO HAaATV Ha OOUWSeOOCTYMNHOM Beb-caiTe
5&P Global Ratings www.standardandpoors.com ¢ noMmouso NOMCKOBODO OKHa «Ratings
search» B neBofl 4acTu 3KpaHa. KpoMe TOro, Bbl MOXeTEe NOSBOHWUTL MO OHHOMY W3
cnenyouuy TefedoHoB S&P Global Ratings: (44) 20-7176-7176 (Epponeiickasa cayxGa
NOAnePXKM KIveHnToB); (44) 20-7176-3605 (JloHmoH); (33} 1-4420-6708 (Mapux);

(49) 69-33-999-225 (dpaHrdypT);: (46) B-440-5914 (Croxkronem); 7 (495) 783-4009
{Mockeal}.

WWW STANDARDANDPOORS COM/RATINGSDIRECT 28 HOABPA 2016 I 8



Copyright ® 2018. S&P Global Market Intelligence Bce npasa aawmiyeHs.

Moaudbukauma, obpaTtHan paipaboTka, BOCNPOMIBENEHUE MM PACNPOCTPAHEHWE KDHTEHTA (B TOM YHCNE PEATUHIOB, pedynbTaTon
KPEAUTHOrD @HANN3a U AaHHLIX O KPEAUTOCNOCOOHOCTH, DUEHOK, MOAENREN, KOMRLIOTEPHEIX NPGIPAMM W MHBIX NPUNOIKEHNA 1 BLIXOAHBIX
A3HHLIX, NONYYEHHLIX HA 0cHOBE KOHTEHTA) NONHOCTLIO MAW YACTUHHO — B XAKOA Gl TO HY Beino opme v kaxumm Gk 70 H1 Gbing
cnocoSamu, a Taoke ero xparenme 8 §a3ax AaHHEIX M NONCKOBLIX CucTemax 523 npeaBapuTenLHO NONYHEHHOTO NHCLMEHHOTD PAIPELEHNA
S&P Global Market Intelligence unu ero adidmunrposaHHeix nuy (emecte — S&P Global) sanpeweHs HeaakoHHoe uaw
HECAHKUMOHUPOBAHHOE UCTIONL3ceanne KonTenTa sanpeweHo. Komnanna S&P Global v He33aBUCUMBIE NPOBARAEPSI. & TAIKE MX AMPEKTOpa
ACMKXHOCTHSIE NKLiE, AKUMDHEPSL), COTPYAHWKK UNK areHTel {nanee — «CTopoHe S&P Global») He rapaHTUpYIeT TOUHOCTE, NONHOTY,
CBOEBPEMEHHOCTb U NPUroaHocTL KowterTa. Croponsl S&P Global He HeCyT GTBETCTBEHHOCTV HU 33 KAKNE CLUMBKM MAK YRYILEHHR (N
HEOCTOPOHHOCTH M APYriX OGCTORTENLCTBAX) HE3ABNCMMD OT UX MPUYMHLY, 33 NDCNEACTANA KCNOABI0BAHUS KOHTEHTS, @ TAIOKE 33 JALUNTY U
XPaHEHWE ASHHLIX, BEEASHHLIX NONL3oeaTenem. KoHTeHT NpenocTasnaeTcn Ha yenoeun «kak ectes CTOPOHLI S&P GLOBAL HE JAIOT
HWKAKWX BRIPAXEHHBIX Wik NOAPA3YMEBAEMBIX TAPAHTUIA, B YACTHOCTM (HO HE TONLKO) FAPAHTWUIA COOTBETCTBUA
HAIHAYEHWIO MW MPUFCOHOCTW K NCNONBIOBAHWIC B KAKWX-NUEO WHEIX LUENAX, FAPAHTUA OTCYTCTBWA
NPOFPAMMHLIX OWWBOK W AESEKTOB, TAPAHTW EECNEPEBOWHON PABOTL! KOHTEHTA Y1 EFO COBMECTUMOCTU C
NOBEIMU HABOPAMUW ATINAPATHLIX UM NPOTPAMMHBIX YCTAHOBOK. Croponsl S&P Global Hu npu kakux 0BCTOATENLETAAX HE
HECYT OTBETCTBEHHOCTY 33 NPAMBIE. KOCBEHHLIE, CrYMARHEIE, MPUCYXAAEMEIE B NOPAAKE HAKAIAHNSA, KOMNEHCATOPHBIE, WTpatiHLIe,
onpeaensemeie 0CobbiMy OBCTORTENECTBAMM AENA YOLITKK U UIREPHKN, 8 TAKKE 32 PACXOALI HA CANATY KIPUOVMECKUX YCYT U yWepE
(BrMOYAA YRYLIEHHBIA 0X0M, YNYLIEHHYIO BRIMOAY W CKPBITLIE W3AEPHKM MM YOLITKW, MPUNUHEHHBIE ND HECCTOPOXHOCTW), CBA3AHHLIE ¢
Kkakum Gl 70 H1 Gbind ncnons3osanrem KoHTeHTa, — gare GyAyur NPERYNPEXAEHHEIMY O BOIMOHHOCTY TAKWX NOCNELCTEUA

PeayneTaTel KpeAWTHOrC aHanu3a “ Apyrx BUAOE BHANM3A. BKIIOYAR PEHTUHTM W YTBEPKAEHWA, coepawmecs B KoHTenTe, NpeacTasnAwT
€060 MHEHNS, IPUMEM MHENNA Ha A8TY WX BEIPAXEHNR, W HE ABNAKITCA KOHCTaTauWen thakta MHexua S&P Global Market Intellgence
NCCNeaosanvs, U NOATBEPKAEHWA PEVTUHIE (ONUCAHHLIE HWKE) HE ABNAICTCA PEKOMEHAAUWEN NOKYNATh, YASPKUBaTb A0 NOTELWEHHA UAK
npoAaBsate kakue-nnbo ueHkeie Gymarn MBO NPUHUMETL Kakne-NMEC UHBECTULIMOHHbIE PELLIEHVA 11 HE KACAKITCA BONPOCA NPUIOAHOCTH TON
vnu nHoH ueHHon Gymary. S&P Global Market Intelligence He 0GR3yeTcA 0GHOBAATL KOHTEHT nocne nySnvkauwk B TOR NY MHOA (OpME [ToM
MK UHoM dhopMate) MNonaratses Ha KOHTEHT He CNeayeT, NOCKONbXY OH HE MOXET 3aMEHUTL COBOR 3HAHMRA, CNOCOSHOCTE CYXAEHHA W OALT
NOMbIOBATENA, €10 MEHEAXMEHTA, COTRYAHWMKOR, KOHCYALTAHTOR ¥ (MAK) KNMEHTOR 80 BPEMS NPUHATA WHBECTULIMOHHBIX 1 MHbX GHaHec-
pewennin S&P Global Market Intelligence He aINCNHAET (hyHKLUMKM (DMAYUMEPWA MAW MHBECTULIMOHHOMD KOHCYNBTAHTA, 33 NCKITIOHEHHEM
Cny4aes perncTpauWn B kauecTee Takosoro. S&P Global Market Intelligence nonyyaet MHOPMALMIO M3 MCTOUHNKDS, SENAIDWMXCH, NO ero
MHEHWNIO, HAAEKHLIMK, HO HE NPOBCAVT ayauT 1 He GepeT Ha cebA 0BRAHHOCTL N0 NPOBEAEHHID BCECTOPOHHER NPOBEPKA MW HEZABUCHMON
sepuhukalmi NONY4aeMon Hchopmayun. Marepuant), UMEIOLME OTHOLUEHWE K KDEAWTHLIM PENTUHIAM, BKAKMER NEPUOANMECKUE
0GOCHOBAHNA KDEAUTHBIX PEATUHIOB W COOTBETCTBYIOWINE NONMHLIE OTHETHI (HO HE TOMLKO 3TU BUAS: NYGAMKALMA), MOryT NYGNWKDBATLCA NO
PA3HLIM NPUYMHAM, HEODA3ATENSHO JABUCALMM CT ASNCTBMA PEATUHIOBOND KOMUTETA.

Hekotopeie Buab! AerTensHoCcTH Buanec-nogpasgeneHui S&P Global ocylwecTsnAoTeA panencHo ANA 06eCNEUEHNR WX HE3ABUCUMOCTH 1
obbextuenocTy. Moatomy oaHu Guasec-nogpasgenenns S&P Global moryT pacnonarats MHOPMAaYMER, KUTOPORA HET y ApyrMx Guaxec-
nogpazaeneHwi. B S&P Global geicrayior npasuna v npoueaypyl, NPeAHAIHANEHHBIE ANA 0GECNBYEHIA KOHIMOBHUNMANLHOCTH
ONPEASREHHOR HenyBNWIHOR MHOPMAaUMK, NOMYUYAEMOR B XOAE KAKAOTD AHANUTHHECKOND NPOLECCa.

S&P Global Ratings He npuumaeT kakoro-nnBo y4acTHA 8 NOAFOTOBKE M CO3NAHWM KPEAWTHLIX CueHoK S&P Global Market Inteligence. Ang
PaINMYEHUR MOALNEN KDEQNTHLIX OUSHOK 8epoATHOCTH aAedonTa S&P Global Market Intelligence OT KPEAWTHBIX PEATUHIOE. RPVNCEANBASMEIX
S&P Global Ratings, ncnonwayeten GykeeHHoe 0503HAMEHUE B HUXKHEM PerucTpe

S&P Global moxeT nonyate BOIHArPAKASHNE 33 NPUCEOSHNE PEATVHIOR W ONPEAENEHHBIE BUALI KDEANTHOM aHanm3a. Kak npasuno, oHo
BBIRNAYMBASTCA IMUTEHTAMY UNW SHOEpPpaRTepamy LenHsix Symar, a Take 4omkHukamn no obs3atenscteam S&P Global octaenseT 33
coBoi NPase Ha PacNPOCTPaHEHWE CBOMX MHEHUI W aHanWTHHeckux MatTepuance MyBnuuHbIe PERTHHIM M aRANKTIHECKHE MaTepHant S&P
Global nyGnukyiotca Ha seb-caitax — www.standardandpoors com (aoctyn — Secnnatheid), a Takke www ralingsdirect.com u
www.globalcreditportal.com {A0cTyn No nognucke), HO MOTYT PACTIPOCTPAHATLCA U ADYMMMM CHOCOGamMV, B TOM Yncne yepea nyBrvkaumn S&P
Global u HezasucuMblix AMCTPHGbIoTOPoE. lONCIHUTENEHYIO MHIDOPMAEUMIO, KACAIOLYIOCH CTOMMOGT! PEATMHIOBLIX YCNYT, MOXHO NONYYUTL
no appecy. www.standardandpoors.com/usratingsfees.
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Research Update:

Kazakhstan-Based Bank CenterCredit 'B/B'
Ratings Affirmed, Despite Increased Industry
Risks; Outlook Stable

Overview

* We believe that industry risks in Kazakhstan's banking system have
increased, due to the influence on the competitive landscape of the
government, government related-entities, and well-connected bank owners.

* At the same time, we acknowledge that the government remains supportive
to systemically important banks such as Bank CenterCredit.

* We are therefore affirming our 'B/B' and 'kzBEB-' ratings on Bank
CenterCredit.

* The stable ocutlook on Bank CenterCredit reflects our expectation 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 Nov. 28, 2018, S&P Global Ratings affirmed its 'B/B' long- and short-term
issuer credit ratings on Kazakhstan-based Bank CenterCredit. The cutlook
remains stable.

We also affirmed ocur "kzBBB-' national scale rating on the bank.

Rationale

We believe that industry risk in the Kazakh banking system has increased
because of a harsher competitive landscape following various actions by the
government, government related-entities (GREs), and well-connected bank
owners. The banking system has become more polarized, in our view, with
smaller banks pushed out of the market, while larger players benefit from
government support and ad hoc government decisions, as well as customers'
flight teo quality. Although the share of state ownership in the Kazakh banking
sector is currently low (below 5%), banks are highly confidence sensitive,
typically have franchises that depend in part on the perceived reputation of
their owners, and some rely meaningfully on public sector financing in the
form of GRE deposits. As a result, we think that the stability of individual
banks 1s highly dependent on decisions taken by the government, which could be
unpredictable and lack consistency for external observers. We believae
Kazakhstan's banking regulators are also prone to regulatory forbearance
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policies, for example with regard to provisioning adequacy and capitalization.

We think that allocaticn of GREs' deposits, which account for about a quarter
of total deposits in the system, is confidence-sensitive, volatile, and highly
dependent on one-off government decisions. We have observed that the
distribution of GRE deposits acress Kazakh banks has supported some relatively
weak large banks, while withdrawing funds from weak small banks.

We think that the negative impact of the prolonged correction phase on the
banking sector will ease over the next two years. We therefore expect credit
losses in the banking system to stabilize at 1.5%-2.0% in 2018-2020, following
a spike of 9% in 2017,

We affirmed the ratings on Bank CenterCredit because of our view that Bank
CenterCredit's business and financial profiles remain resilient to the
increased industry risks. We base ocur expectation of government support in
case of need on the bank's sizable shares in key business segments, as well as
its well-established brand name, which safeguard the stability of its funding
base, mainly comprised of retail and corporate depositors. The bank's deposits
have somewhat benefitted from the current environment because of customers’
flight to quality.

Given Bank CenterCredit's market position as the sizth-largest Kazakh bank by
assets as of Oct. 1, 2018, and its sizable market share in lending and retail
deposits, we consider the bank to have moderate systemic importance for
Kazakhstan's banking sector. Accordingly, the issuer credit rating is one
notch higher than the 'b-' stand-alone credit profile to reflect potential
extraordinary government support.

Our assessment of Bank CenterCredit's business position balances the bank's
decent market share (6.6% of the system's retail deposits as of Oct. 1, 2018)
with its track record of very low profitability over the past 10 years.
However, in our view, Bank CenterCredit is well positioned to implement its
strategy, focusing on new business generation to increase its market share in
the small and midsize enterprise and retail segments, to maintain its market
share in the corporate segment, and to improve its profitability. Bank
CenterCredit benefits from a more favorable diversification of risks and
returns than other medium-sized banks in Kazakhstan, which are heavily skewed
toward either corporate or retail customers.

We expect Bank CenterCredit's capital and earnings will remain a relative
weaknesses for the rating taking into account insufficient earnings to rebuild
historically low capital levels and provide sufficient loss absorption
capacity if loan portfolio quality deteriorates. In our forecast we expect
that the risk-adjusted capital (RAC) ratio will stay about 4.0%-4.5% in the
next 12-18 months; the net interest margin will be around 3.7%, which is in
line with peer average; and the cost of risk will be about 2.5%-3.5% in
2018-2019. At the same time we include in our forecast Kazakhstani tenge (KZT)
2.9 billion injection of commen equity from shareholders in 2019 and no
dividends.
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Bank CenterCredit currently meets all regulatory requirements for capital
adequacy. However, we consider the bank's gquality of regulatory capital to be
rather weak because 1t includes a large amount of subordinated debt and
capital gains, and is not sufficient to withstand significant deterioration in
the loan portfolio’s quality. We expect gradual improvement in the bank's
asset quality indicators through recoveries and write-offs of legacy problem
loans. Bank CenterCredit's reported nonperforming loans are currently at
system average, and still relate mostly to legacy problem loans generated
before 2008.

We consider Bank CenterCredit’'s funding to be comparable with that of other
Kazakh banks, reflecting funding by retail and corporate customer deposits and
complemented by local senior unsecured bonds and subordinated debt. The bank's
average stable funding ratic over the past five years of 122% (as calculatad
by 8&P Global Ratings) supports this assessment.

Outlook

The stable outlook reflects our expectation that BCC's 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 Bank CenterCredit's capitalization, with its RAC ratic
dropping below 3% due to higher-than-expected loan growth with no capital
injection, or if we see material deterioration in asset quality indicators as
a result of the bank's large stock of restructured loans.

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

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

Ratings Score Snapshot

To From
Issuer credit rating B/Stable/B B/Stable/B
kzBBB- kzBBB-
SACP b- b=
Anchor b+ bb-
Business Position Moderate (=11 Moderate (-1}
Capital and Earnings Weak (0} Weak (-1)
Risk Position Moderate (-1} Moderate {-1)
Funding Average Average

and Liquidity

and Adaguate (0]
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Qutlook Stable
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.
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Ratings List
Ratings Affirmed

Bank CenterCredit JSC
Issuer Credit Rating B/Stable/B
Kazakhstan National Scale kzBBB-/~=/--

Certain terms used in this report, particularly certain adjectives usad 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 S5&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) B-440-5914; or Moscow 7 (495) 7B3-4009.
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