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1) o kpeauTHbIX peiitinrax arerrcra Standard & Poot’s, mMOATBEPHKACHHBIX

bauxy LentpKpeanr:
pava
HauwmeHoBaHWe pelTHUHra PeiTHUHr NnoaTBepM
AeHus
[OoNrocpoYHbIA KpeaUTHbIA PEUTUHT IMUTEHTa B 28.10.2015
Long-term issuer credit rating
KpaTKOCPOUYHbLIA KpeaUTHbIA PEATUHI IMUTEHTA B 28.10.2015
Short-term issuer credit rating
[oNrocpoyHbIl peiTUHI NO HAUWMOHANBLHON WKane kzBB+ 28.10.2015
National scale long-term credit rating
MporHo3s/Outlook CTabunbHbI 28.10.2015

Ilpurowenue: — Pedmunzosvesi  omuem  azenmemea Standard & Poor’s om 28.10.2015 2 o
nodmeepucoenuu peamurcos AO banx LlenmpKpedum na anea. u pyccxost aseekax na /9 .
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KpaTkoe 060CHOBaHWe N3MEHEHUs PeUTHHTa:

AO «bank LlentpKpenum» — kpatkoe
O00OCHOBAHUE KPEAUTHOTO PEUTUHTIA

Benywmi kpeauTHBIA aHaNWTHK:
AnneT Jce, Ppankdypr (49) 69-33-999-157; annette ess@standardandpoors.com

Bropoit koHTakT:
Anactacua Typaeiesa, Mockea (7) 495-783-40-91; anastasia turdyeva@standardandpoors.com

Conepxanue

PeliTunrosoe aelicTBue

ObocHoBaHue

[Iporuo3s

OmnucaHue peiTHHIOB (KOMITOHEHTEI)

Kpurepuu u ctaThH, HMEIOIIME OTHOIIEHHE K TeME ITyOIHKalMU

PeliTMHT-THCT
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KpaTxoe 060CHOBaHWE W3MEHEHUS peﬁTuHra:

AQO «bank LleatpKpenur» — xpaTtkoe 000CHOBaHUE
KPEAUTHOrO PEUTUHTA

Pe3rome

i Tlo HamweMy MHeHMDO, YXYIUleHMe [epcleKTuB pocTa BBI M 3HauMTelbHOE
ofeclueHeHMe HaUMOHAaNbHONM BanwTe Pecnybmnmury KazaxcraH ¢ aBrycra 2015 p.
SyOyT OKazHBaTk HelaTHMBHOE BIMAHMe Ha OM3HeC M TeHepMpoBaHMe NOXOIOoB
KasaxcTaHcKMX BaHkoB B Gmoxanmme 24 MecHlAa.

i Ml monaraem, WTo Bu3Hec-No3MUMA AD «BaHk leHTpKpenuT» yXyaumiacs
BCcrencTeMe ycoTrondmso Bojlee cnabux nokasaTenell NpMOBIIEHOCTHM, WTO OKAaA3HBaeT
DaBjleHMe Ha [oKasaTeNM elo KaluTanusauuy Ha ¢oHe YXyOWeHMS PEHOYHEXK
YCIOBMA.

i Mel moHmXaeM HONTOCDOYHHI KDPEeAMTHEIT pedTMHD AO «BaHk leHTpKpemuT» C «B+»
oo «B» M nonTBepxklacM KPaTKOCPOYHEI KpeOMTHHNM pelTuHD «B».

i [porHOz «CTabMABHEDI» OTpaxaeT Halle MHeHMe O COOTBeTCTBMM Npoduieit

OM3HEeC-PUCKOB M (OMHAHCOBEIX PHMCKOB DaHKa TekylleMy YPOBHK PEeMTMHTA.

PefitTunrosoe aeiicraue

S oxTabpa 2015 1. Cayxba KpenWTHHX perTUHTOB Standard & Poor's noHMauIa

OONTOCPOYHEN KPeIMTHEE PelTUHT KOHTpareHTa KazaxcTaHckoro AQ «BaHk
UeHTpKpenuT» c «B+» 0o «B». [poTHO3 M3MeHeHUMA PeWTHMHTOB — «CrabunbHul»y . Kpome

TOTG, ME NOOTEBEpOMIM KDATKOCPDOWHEIT XpeOWTHED pelfirMHD GaHka Ha YpORHe «B».

OnHOBPeMEeHHO ME [OHM3MIM pelTuHD GaHKa Mo HauMoHaNBHOM mkane c «kzBBB» mHo

«kzBB+».

ObocHoBanue

PeATUHIOBHE HNeWCTBUA, NPeOlIpMHATHE B OTHoWeHMM AQ «BaHk HeHTpKpeluT», oTpaxanT
Hallly oBecCnoKOeHHOCTE OTHOCHMTENLHO COXpaHeHMA crnabex Noxkazarensi HpMGbLHbHOCTM
faHKa, 4YTO CoKasHBaeT IONONMHUTEllbHoe HOaBJlleHMe Ha eDlo 3alach Kanurana. B cma3sm C
3TMM MBI [OJlaraeM, 4YTo DM3HeC-MNO3MUMA DaHKa YXYIOWMIACE, O3TOMY ME repecMoTperl
Hally OLEHKY ¢ «aIleXBaTHOM» Ha «yMepeHHYD», NPpMHMMad BO BHMMAaHMe oueHb crafbble

noxazaTenr NpMOENEHOCTM B MOCHelHMe ceMb JeT. AO «BaHk UeHTpKpenuT»
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Kpamrxoe obocnoeanue usmenenus petimunza: AO «Bank HenmpKpedumy» — kpamkoe 000cHo8anue Kpedouninozo
petmunea

ODeMoHCTpUpyeT Oonee cnabuhe nokasaTenM, 4YeM colocTaBuMile BaHkM. M cumMTaem
Kpaﬁﬂe MaJIOBEPOATHEM NOBHIIEHME NoKaszaTelleln HpMGHﬂbHOCTM BaHkKa Io YPOBHA
coNocTaRUMEX BaHKoB B BmokaiuMe nBa roza (4To He COOTBEeTCTBEYeT HallkMM

[penb Oy uemM OXMOAHMAM) B CBA3M C YXyIULEHWEeM onepauonHoﬁ Cpelel B Ka3axXCcTaHCKOM

H5aHKOBCKOM CeKTope.

Ml okMIaeM, UTO cTarHalMA JKOoHOMMKM KasaxcraHa, pocT BBII Ha ypoedHe 1,5-2,0% B
2015-2016 rr. no cpaBHEeHMIO C B cCpedHeM 6% B NoclefjHMe NATE JeT, a Takxe
OepanbBalus TeHre OoJsbmle ueMm Ha 30% c aBTrycra 2015 1. oByCHnoBAT yxyaueHMe
NnepclekKTUB Pa3BUTUA OMIHeca M CHIDKeHMe [oKas3aTensil NPMOEIIEHOCTM Ka3aXcTaHCKMX
BaHxoB, B ToM umcrne AQO «Baxk lenTpKpenmuT». Me He NpPOTHO3MpYeM CYUEeCTBEHHODCO
YIy4lleHMs [NoXKasaTeneil NpMOmnbHOCTKH OaHKa OT OCHOBHOM HeATEeNBHOCTH (3a

MCEKIINY2HKeM eIMHOBpeMeHHBX noxazaresen) B Gmokadume neBa Toda.

HecMOTpA Ha Mephl, NpUMHKUMaeMble PYKOBOOCTBOM AQ «BaHk UeHTpKpenuT» NNA [NOBHWEHMS
30PeKTUBHOCTHY ONepauMOoHHOM INedTesJIbHOCTM M [NOBLHIIEeHMSA NPMBEUILHOCTM [IOCHe IOBYX
ner yGurxos (2009-2010 rr.), ymcras npubunes OaHKa ocTaBallachk Ha MMHMMAJILHOM
ypoeHe ¢ 2011 r. mo l-ro noamyroamusa 2015 rv. CpemHuMI IOOOBOM [OKa3aTeNb
peHTabellbHOCTM aKTMBOB (return on average assets — ROAA)} cocrasun 0,07% B
nocjelHre TpM < MNOJOBMHOM Tolla, YTO CYIUECTBSHHO HMXEe cpelHUX [okasaTenel ROAA
conocTaBMMeX Ganxor (1,3%). B Tpynny conocTaBMMEX OaHKOB Me BKIYaeMm OGaHKHM,
KOTOpHE MMeT pelTuHTH Standard & Poor's 1 «anekBaTHYD» OLUeHKY OM3HeC-NO3MUMMK
B BAHKOBCKMX CHMCTEeMax CTPAH, MMeKWMX Takoi Xe YpoBeHb OTpacleBOT0 pMcKa, Kak B

Kasaxcrade (Poccua, Vsbewmucrax, I'pysus, Asepbanixax m Hurepms) .

[lo HauweMy MHeHMI, cnabble Nnorazareim an6HHbHOCTM AOD «BaHk lenTpKpeaur» B
TeyeHe IJMTEJILHODO BpeMeHM He COOTEBeTCTRYIT HalWel oueHke BM3Hec-rnosmumMm DaHka
KaK «aleKBaTHOM», OCODEeHHO B CpaBHEeHMM C CONOCTAaBMMEMKM OaHKaMM. Ha Hawm B3TJAN,
nokasaTenu nNpubombHocTM AO «BaHk [eHTpKpenur», cCxopee BCeTro, OCTaHYTCHA HMKEe,

YeM Yy TPYNNE CONOCTABMMEX OaHKOB, B OnMkaMuMe OBa rona.

Mel oTMeYaeM TeHepUpOoBaHMe MMHMMAJIBHO NOCTATOYHOM Npubeinn AC «BaHk LUeHTpKpenuT»
B COBOKYIHCOCTM cO clabeMy NoxKasaTelndaMy KanuTanms3aluk badka. [Io HaumM oleHKam,
ko30@MUMeHT OOCTATOYHOCTHM KalMTala, CKOPPeKTHPOBaHHOIO C y4eTOM pMcKa
(risk-adjusted capital — RAC), pacCuUMTaHHEM B CCOTEETCTEMKM C METONOJIOTHEN
Standard & Poor's, GyOeT NpolosIkaTh CHMKATHCH M COCTABMT MeHee 4% B 2015-201¢
I'T. No cpaBHeHuwo c 4,2% B KoHue 2014 r. w 4,7% B KoHue 2013 r. Mu nomaraem,
4TO YBeNMYeHMe KanuTana l-ro YpoBHA CO CTOPOHH axluoHeporB B OBmkanmme 18

MecHlles MaJloBepCoATHO, [NO3ToMy CcHMTaseM, YTO [IoKa3aTellM NpUEBRNEHOCTY DaHKa MMenT
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Kpamroe obocnosanue usmenenus peamunza: AO «bank lenmpKpedumy — Kpamxoe 060CHO8ARIE KPeOUMHO20
peitmunza

Gonbwoe 3HaYeHMe OJA YBelIMueHMA HeBoJsbllol'o B HACTOSAWMI MOMEeHT 3Zanaca KanuMrTana.

Mul MPOTHOZMPYEM M[MOBHIIEHME PACcXONOB Ha GOpPMMpPOBaAHME pPEe3epBOB Ha BO3MOXHHE
noTepy no kpeamTaMm y A0 «BaHk [eHTpKpeOMT» M B Ka3axCTaHCKOM GaHKOBCKON
cucTeMe B LeloM B Onmxaliume 18 MecALeB B CBA3M C YMEpPeHHEM YXyIUeHWMeM KadecTmBa
aKTMBOB, OBOYCJIOBJIEHHEM, [10 HalleMy MHeHMIO, [IOBHIIEHMEeM 3pesloCTH KpeOMTOE Ha (oHe

YXYONeHMA onepauwouHoﬁ cpeln M obecleHeHMs TeHTe.

M TakKe oXMOaeM, 4UTO PACXOIH Ha (QOHIOMpOBaHMe, CKOpee BCero, OCTaHyTCH
NOBLIIEHHEMM B CBA3KM ¢ HeobBXoOMMOCTb oBecledYMBATE JIMKBUMIHOCTE B HALMOHAJIBHONM
BANOTe M XeIXKMPOEaTh HeCORNAaIeHKMe BAaJTHHX akTUBOE M obAzaTenbcTe AQ «BaHK
llenTpKpeoMT» MO CcpoxaM BOCTpeBoBaHKMA M [NoTalleHMs, KOTOopoe 3HAYUTeJIBHO

YBENMYMUIIOCE B NocjenHue 12 MecdAues.

Hama oueHxa OpyIMx MNokasaTenel HaHKa ocTajsack Oe3 uMaMeHeHMA. [JOITOCPOYHEI
KpenNMTHR DeMTHMHIT KoHTpareHta AO «Bank lenTpKpenuT» Ha OOHY CTYINeHb BHIIE
OLeHKM XapaKTepUCTHMK coBCTBeHHOM KpeauTocnocoBHocTw (stand-alone credit
profile - SACP), xoTopas HaxoOMTCA Ha YpoBHe «b-», M oTpaxaeT Halle MHEeHME O
ToM, YTo GaHK, BepoATHee Bcero, NOJNYYMT NOONEPXKKY OT MNPAaBMTesNbCTEBa B ClyHae
HeobxoauMmocTy Brnarolapd ero yMepeHHOW SHadMMOoCTM IJA OaHKOBECKOTC CeKTopa

KazaxcTaHa.

IIporuos

[lpoTrHO3 «CTabMiIbHEE» 1o peuTuHraM AQ «BaHx LeHTpKpenuT» oTpaxaeT HallyM OXKUOAHMA
OTHOCUT@JIbHO TOI'0, YI0 NpoduliM BUSHeC-PUCKOB M ¢MHAHCOBHIX PMCKOB BaHKa
no-npexHemy ByIyT COOTBEeTCTBOBAaTH TEeKylieMy YPOBHID perMTHMHTa B Omokalume 12
Mecaues. Mol oxmpnaeM, 4YTo GaHK COXPaHMT CBO0 NOJK HA PHHKE KPEeOMTORBR M

OeENO3UTOE, 4 TakKXe YMepeHHYK 2HaYMMOCTE ONA BaHKOBCKOWM cHCTeMH KasaxcTaHa.

Mul MOXeM MNPelNpPHHATE HelaTHMBHOS PEeMTUHTOROEe NelMCTBEMe, eCiJM HeoBXOoIMMOoCTh
CO3OaBaThk 3HaYMTENbHHE NONOJNIHMTEJIbLHEE pe3epBiH N4 HeMTpaiM3aluKu YXYOmeHMs
KadecTBa aKTMBOB OyIOeT OKas3eBaThk CYUNEeCTESHHOe IaBJIeHMe Ha [NOoKa3aTenM
rKanuranMsaluuy HaHka, B pes3sylbTaTe Hel'o [pOoTHO3MpYeMull Hamk kKosdduumuedT RAC
CHM3UTCA 00 MeHee yYeM 3%. HecnocobrHocTh BaHkxa cnpaBHATBCHA C YEBENMUMEBALHMMCA
pacrxoxgeHreM BalIOTHEIX AKTMBOB M obASaTelIbCTB MO cpokaM BocTpeboBaHMA M
noraledma obycloBUT NedMUMT JNMKBMIAHOCTM B HAUMOHAJNBHOM BAaNoTe, a Takxs

npuBEeneT K HeTAaTHMEHOMY PeNTMHIOROMY HeMCTBMI B OTHOoWeHMM BaHka B Onuxafwme 12

MeCAleB.
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Kpamxoe obocnosanue uzmenenus peiimunza: AO «Bbank fenmpKpedum» — Kpamkoe 060CHOGAHNE KPEOUMH 020
penmunza

Mol roJjlaraeM, 4TO [NO3UTKHBHOE PeMTHMHIOBCE NelCTBMe MANOBepoATHO B Omokanmue
12-18 mecsauer, MNOCKOJNLKY OHo norpefoBanc B CYWEeCTBEeHHOTO YIAyYlleHMA
crnocobHocT BaHka afcopbupoBaThk YORTKM NOCpeOcTBOM YBeJIMUeHUA 3anacoB KanuTala

MY TOBHIIEHWA YPOBHA NPUGEIIEHOCTH.

Onucanue peliTHHIoB (KOMIIOHEHTbI)

Ho o
KpennTHulT pelTUMHI KOHTpareHTa
B/CrabunbHeit/B B+ /Crabunbueii/B

OueHxa XapakTepUcTHK coBCcTBeHHOM KpeOuToclnocobHOCTH

b- b
Baz0oBH YPOBEeHE DeMTHHIA
bh- bb-

BusHec-no3mnumsa

YMmepeHuas (-1) AnexsaTHasa (0)
KanmnuranmMzaura M NpHOEIIBEHOCTE

CnaBee (-1) CnabGele (-1)
MosuuUMA 10 PUCKY

YMepeHHasa (-1) YMepeHHas (-1)

POHIMDOBAHME M JIMKBMIHOCTB

CpenHee u aznekeaTHas (0) CpenHee ¥ amexeaTHasA (0)
Nonoepxka
+1 +1

Nonnepxxa OCI CO CTOPOHH T'oCyZapcTBa
0 o]
[lonnepx¥xKa CoO CTOPOHEl TPYIIIE

0 0
Mogmepkka 3a CUCTEMHYER 3HAYMMOCTL

+1 +1
JoronHUuTelbHEE PaKkToOpPH

g 0
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Kpamkoe odocnosanue uzmenenus peamunza: AO «banx HenmpKpedum» — Kpumxoe odochosanue Kpeoummnozo
peiimunza

Kpm‘epun H CTATbH, HMEKIIHE OTHOILIIEHHE K TEeME nyﬁmmauuu

i Tabnuuel COOTBETCTEMA KPeOUTHHX DEeMTUHTOB [0 HAUMOHASLHLHM M pPeTrMOHAaIbHEM
wKajaM perTMHIaM NO MeXOyHapomHoM wkane Standard & Poor's // 30 ceHTsabpsa
2014 .

| KpenuTHhe pefTUHIK MO HAUMOHAaJBLHLEM M perMoHalbHoM mkanam // 22 cenrabps
2014 .

i TlpucBOeHMEe PEMTMHTOB TpyNNaM opraHMzaumit // 19 Hoabpa 2013 1.

i KonuuecTBeHHHEe NOKAaZaTeny, MCHONb3yeMHe NpK NPMCBOeHMM DPEeNTMHIOR DaHKaM:
Merononorua u ponymexwusa // 17 wona 2013 p.

i MepecMoTp OLEHKM PHHOYHOTO PMCKA B paMKaxX CHCTeMul pacdeTa KaluTana,
CKOPPEKTUPOBAHHOTO C yuYeToM PMCKOE // 22 wuoHa 2012 1.

i llpucBoeHMe pelTuHIoB GaHkam: MeTomonorua ¥ monyweHwa // 9 HoaBpa 2011 p.

i OLUEeHKM CTAaHOBHX M OTPACJEeBHX PMCKOE GaHKOBCKOIO cekKropa (BICRA):
MeTomonorvas u monymesHusa // 9 HoabBpa 2011 r.

| MeTomoNorua M OONYIEHMA, MCHOJb3IyeMue IJiA pacdeTa BaHKoOBCKoro kanurana //

6 nexabpsa 2010 r.

i MeToOonoIMa NPMCBOEHMA KPAaTKOCPOYHBX M OONTOCROYHHX KpeIWMTHHX peﬁTVIHI‘OB

smuTeHTa // 4 mas 2010 r.
| Vcrnonb3soBaHMe MNpoTHO30B K cnmcxa CreditWatch // 14 cenraBpsa 2008 p.

| KoMMepdeckmi orTdeT I: SauHxu // 23 mapra 2004 p.

Pesitunr-aucr

PeMITHHT MOHWXKEH
AQO «Badk UeHTpKpemnT»
o C

KpenuTHH pelTHUHD KOHTpPAaTeHTAa

B/CrabuneHem/B B+/CrabuneHem/ B

PeldTUHD [10 HAUMOHAIBHON WKase

kzBB+/-~/-~ kzBBB/-—/--

[ononHWTENEHbIE KOHTaKThI:
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Kpamroe obocnoeanue uzmenenun peimunza: AQ «bank HenmpKpeoumy» — Kpamroe 000CHO8AHUE KPeOUMN 020
peiumunza

Financial Institutions Ratings Europe; FIG_Europe@standardandpoors.com

IonHasa mHbopMalmsa o peliTHMHIax NPeXocCTaBIAETCA SapelMCTPMPOBAHHEM NOJIbL30BATEIIAM
RatingsDirect Ha noprane Global Credit Portal (www.globalcreditportal.com).
Bce peMTHMHITM, KOTOphHe 3aTPOHYTH IaHHEM PeMTMHTOBLM HeMCTBEMEeM, MOXHO HaWTHM Ha
ofimernocTynioM BeB-calTe Standard & Poor's www.standardandpoors.com c [IOMOIBI
noucroBor'c okHa «Ratings search» B neBoil wacTu 3KpaHa. KpoMe Toro, Bu MoxeTe
NOSBOHUTE 0 OOHOMY M3 cleiywomMx TelleboHor Standard & Poor's: (44)
20-7176-7176 (Epponerckas ciayxba NOONEepXKM KIMeHTOR); (44) 20-7176-3605
(JlonooH) ; (33) 1-4420-6708 (Hapux); (49) 69-33-999-225 (dpauxdyprT); (46}
8-440-5914 (Croxronem); 7 (495) 783-4009 (Mockga) .
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Mopudmkauus, obpatHan paspabioTka, BOCAPOMIBEAEHKE MMM PACNPOCTPEHEHKE KOHTEHTE (B TOM HUCNE PERTHHIOB, PE3yNLTATOR KDEAWTHOMD aHANK3a, [aHHLIX O
KPEANTOCNOCOBHOCTH, DUEHOK, 8 TAIKE MOJENEN, KOMMBIITEPHBIX NPOTPaMM M WHBIX NPUNOKEHWA W BLIXOAHDIX AGHHLIX, NONYYEHHBIX Ha OCHOBE KOHTEHTA) NORHOCTLIO I
4aCTU4HO — B Xakoi Bbi To KM Bbino dopme 1 kakumm Bbl To i Bbino cnocobami, a Taike ero xpaHenwe B Basax faHHbIX i NOUCKOBLIX cucTemax Bes npegsapuTensHo
NONYYEHHOD MMCHMEHKHOTO paspeluerns Standard & Poor’s Financial Services LLC, a part of McGraw Hill Financial wnm ero cTpyxTypHbix nospasaencHui (mecte - S&P)
3anpeLLeHbl. HesakoHHOE UMK HECaHKUMOHWPOBAHHOE MCNOMb3oBaHWe KoHTeHTa 3anpeweHo. Komnanus S&P 1 HesasucumMbie NPOBARAEPL!, @ TAKKe UX AUpeKTopa,
AOMKHOCTHBIE NULA, SKUMOHEPE!, COTPYHMKM MK arenTsl (fanee — «CTopoHbl S&P») HE rapaHTMPYIOT TONHOCTS, NONHOTY, CBOSBPEMERHOCTE W NPUICAHOCTL KoHTeHTa,
CropoHsl S&P He HecyT OTBETCTBEHHOCTY HX 33 Kakue OWWBKK Nk YNYLLEHK (N0 HEOCTOPOXHOCTH M APYrux DCTOSTENLCTAAX) HEIABMCHMD OT UX NPHHMHL, 28
NoCNeCcTBUA MCNONBICBAHNA KOKTEHTA, 3 TakKe 3a 3alUMTY ¥ XPaHeHWe NaHHbIX, BEEEHHbIX NoNb3oeaTenem. KOHTEHT NpeqocTaBNAETCA HA YCROBMM «KaK ECToy.
CTOPOHbI S&P HE [IAIOT HUKAKMX BRIPAXEHHBIX WA NOAPASYMEBAEMBIX TAPAHTWI, B UACTHOCTW (HO HE TONBKO) FAPAHTWIA COOTBETCTBUA
HAZHAYEHWIO MNWA NPUTOAHOCTK K MCNONb30BAHWIO B KAKUX-NMBEO UHBIX LEENAX, FAPAHTIAA OTCYTCTBMA NPOTPAMMHbIX OLUMBOK M IEGEKTOBR,
TAPAHTWW BECNEPEBOMHOM PABOTBI KOHTEHTA M EFO COBMECTUMOCTH C MIOBLIMA HABOPAMM ANMAPATHBIX MW MPOTPAMMHBIX YCTAHOBOK,
Cropokb: S&P Hi npu Kakux 0BCTOATENLCTBAX He HECYT OTBETCTBEHHOCTY 33 NPAMBIE, HOCBEHHLIE, ClYHaNHbLIE, NDHCYHAAEMBIe B NOPAQKE HAKAIEHUA, KOMNEHCATOPHbIE,
wipatiHble, onpeaenaembie ocobbiMi 06CTORTENLCTBAMMW fana yObITKW M M3NEPKKW, @ TAKKE 3@ PACKOAL! HA ONNATY PUIMUECKWX YCNYT M yiLeph (BKnioYan ynyueHHLI
[LI0X0A, YNYLUEHHYIO BLIFORY M CKPBITHIE WIAEDHKM UMK YOBITEM, NPUYMHEHHBIE ND HEOCTOPOKHOCTH), CBA3AHHLIE C KaKkuM bl To HU Beino wenonbacaakuem KontewTa, — fawe
Gyayym NpefynpesaeRHBIMA O BOIMOKHOCTI TaKNX NOCNEACTBMA.

PeaynbTatsl KpEAWTHOTD @HaNK3a ¥ ADYTUX BUACBE HANW3a, BXNKOMES DEHTUHIM W YTBEPKIEHUA, COfjepKalLMecs B KOHTEHTe, NpecTaBnsT coboi MHeHUs, npudem
MHEHMA Ha ATy MX BLIPAKEHWA, W HE ABNROTCA KOHCTATaUMER thakTa, MHeHwus S&P, MCCNefoBaHMA, U OLEHKS PERTUHMA (ONMCAHHBIE HUKE) HE ABNAKTCH PEKOMEHZAUWER
NOKYNaTh, YASHMEATL [0 NOTAWEHHA UMK NPONABaTL Kakue-NKDO LierHble ByMart MMBo NpUHUMATE KaKkWe-NUBO MHBECTULMOHHBIE PELLIEHMA W HE KACAKTCA BONpOCa
NPHIOAHOCTI TOR WK MHOW UeHHOH Bymary. S&P He obisayetca obHoBNATE KOHTEHT noche nyBrMkaLmi B ToA Wik kol dopme (ToM unu uHoM topmare). Nonaratscs Ha
KOHTEHT He cnegyeT, NOCKONBKY OH HE MOXET 3aMeHUTL COBOM 3HaHWA, cNocoGHOCTL CYWLEHNA M ONBIT NONBIOBATENR, 80 MEHEIKMEHTA, COTPYAHWKOB, KOHCYNLTAHTOB W
(MII4) KNMEHTOS BO BPEMS NDUHATAA MHEECTMLMOHHBIX M WHBIX BraHec-pelleHud. SAP He BRINONHAET (yHKUMK DRAYLMAPKA WK MHBECTHLMOHHOTO KOHCYNLTAHTA, 33
MCKIIOYEHWEM CYM3EB PETUCTPALMM B KaYecTRe Takosoro, S&P nonyyaer WHOPMaLIMIO M3 MCTOMHUKOB, ABNAIOWMXCA, N0 M0 MHEHUID, HAAEKHBIMM, HO HE NPOBOAWT ayauT
1 He Beper Ha ceba 0BR3HHOCTE NO NPOBEAEHUID BCECTOPOHHER NPOBEPKM MY HE3ABMCHMOR BeppUKALIMK NONYHEEMON MHopMaLy,

Mo MEPE TOFO, KaK PEMYNMPYIILIME OPraHs! NOIBONAKT PERTHHICBOMY AreHTCTBY B ONPEAENEHHLIX UENAX PEMYNUPOBAHWA NOATBEPHAATE B OIHOR OPUCAMKLIMA PERTHHT,
NPUCBOEHHLIA B Apyrod lopucaukumi, S&P ocTaenseT 3a cobod NpaBo NpUCBaKBaTh, OT3LIBATL MK NPHOCTAHABNWBATH Takoe NoATsepKaeHue B nioboe Bpema W No CEoEMY
yeMoTperuio, Croporel S&P oTkaselBainTen ot Kakvx-nkbio 0BR3aTenseTs, Kak Gbl To HY DbINo, BLITEKAIWLMX U3 NPUCBOSHWA, OT36IB WM NPUOCTHOBNEHUA
NofTBEPHAEHNS PEATUHE, a TaiKe KakoR-NMBo oTBeTCTBEHHOCTH 3a NIBOA yiuepD, 3aABNeHH.IA, KaK NOHECEHHLIA B PE3YNLTATE YKA3EHHLIX AEACTBMA.

HekoTopbie BUAbI JeATensHOCTH BuaHec-noapasaenexnid S&P ocyWeCTBNAKTCA pasgentHo 4nA 0BecneueHms ux HeaaBneumocTi M oibexTueHocT. MoaTomMy oOHK
Buanec-nofpasfenetua S&P moryT pacnonarars WHdopmauyreR, kKoTopoi HeT y apyrvx GuaHec-noapasneneHui. B S&P gedcTayloT npaBuna u Npoueayps,
npefHasHadenHsie Ans obecneyerus KeHDKUIEHUMANLHOCTM OnpeaeneHHoR HenyBNUIHON MHDOPMALIMY, NONYHAEMON 8 X0 KaKZ0ro aHanUTUIecHoro NpoLecea.

S&P moxeT Nomy4att BO3HAPak/IeHMe 3a NPUCBOSHWE DERTUHIOB W ONPEfeNeHKbIe BUAb! KPEOMTHOO aHanuaa. Kak Npasuno, OHO BEINNAYMBAETCH IMUTEHTAMM MK
aHfleppaRTepamMy UeHHsX Bymar, a Taike JomkHrkamu no obraatenscraam, S&P ocraenser 3a coBoi NPaso Ha PACNPOCTRAHEHWE CBOMX MHEHWA W SHANUTHHECKAX
matepuanos. MyBnuukble peRTUHIM ¥ aHANWTUYECkie MaTepuantl S&P nybnukyoTca Ha sef-caitax — www standardandpoors com{gocTyn — BecnnaTHeif), & Takke
www ratingsdirect com, www globalcreditportal.com v www speapitalig com (A0CTyn ND NOANKCKE), HO MOTYT PACTIPOCTPAHATECA W APYTUMM CrIOCODaMK, B TOM YKCne Yepes
nyBnukaumin S&P 1 Heaaancumsix QUCTPHBEIOTOPOB. [ONONHUTENSHYIO MHDOPMALMIO, KACIOLLYIICH ONNATE! HALUMX DEATUHIOBLIX YCNYT, MOXHD NONYYMTs N0 anpecy”
www standardandpoors com/usratingsfees.
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Research Update:

Kazakhstan-Based Bank CenterCredit Long-Term
Rating Lowered To 'B' From 'B+' On Continually
Poor Profits; Outlook Stable

Overview

* In our view, reduced GDP growth prospects and significant tenge
devaluation since August 2015 will dampen Kazakh banks' business and
revenue generation in the next 24 months.

¢ We believe Bank CenterCredit (BCC)'s business position has deteriorated
because of persistently poor profitability, which is weighing on its
capital in more difficult market conditions.

* We are lowering our long-term rating on BCC to 'B' from 'B+' and
affirming our 'B' short-term rating.

e The stable outlook reflects our view that the bank's business and
financial profiles should remain balanced at the current rating level.

Rating Action

On Oct. 28, 2015, Standard & Poor's Ratings Services lowered its long-term
counterparty credit rating on Kazakhstan-based Bank CenterCredit JSC (BCC) to
'B' from 'B+'. The ountlook is stable. We affirmed the 'B’' short-term
counterparty credit rating.

At the same time, we lowered our Kazakhstan national scale rating on BCC to
'kzBB+' from 'kzBBB'.

Rationale

The rating actions stem from our concerns about BCC's continucusly poor
earnings, which are placing further pressure on its capital buffers. We
therefore consider that BCC's business position has weakened to "moderate”
from "adequate," given its track record of very low profitability over the
past seven years. BCC's poor performance i1s an outlier compared with that of
its peers. Contrary to our previous expectations, we believe it is highly
unlikely that BCC's profitability will increase to that of peers within the

next two years, due to more difficult operating conditions in the Kazakh
banking sector.

We expect that stagnating economic growth in Kazakhstan, with GDP growth
forecast at 1.5%-2% in 2015-2016 compared with 6% on average over the past
five years, and the tenge's devaluation by more than 30% since ARugust 2015
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would reduce business prospects, new business generation, and profitability
for all Kazakh banks, including BCC. We do not expect material improvements in
BCC's core profitability (excluding one-time items) over the next two years.

Despite BCC's management's efforts to increase operating efficiency and
profitability following losses in 2009 and 2010, BCC's net income remained
very low from 2011 until the first half of 2015. The bank's annual return on
average assets of about 0.07% over the past three and a half years is clearly
significantly below the average of 1.3% reported by rated peers. In our view,
BCC's peers are banks we rate that have an adequate business position in
countries with banking industry risk comparable with that in Kazakhstan, such
as Russia, Uzbekistan, Georgia, Azerbaijan, and Nigeria.

BCC's long history of poor profitability is inconsistent with our assessment
of an "adequate" business position, especially in comparison with that of
peers. In our view, BCC's profitability will likely continue to lag that of
the peer group over the next two years.

We view BCC's marginal earnings generation in the context of its weak
capitalization. We project that the risk-adjusted capital (RAC) ratio for BCC,
according to Standard & Poor's methodology, will continue declining, reaching
less than 4% in 2015-2016 after 4.2% at year-end 2014 and 4.7% at year-end
2013. Shareholder Tier 1 capital injections are unlikely in the next 18

months; therefore, the bank's earnings are crucial to augment its slim capital
buffer.

We expect that credit costs for BCC and the wider Kazakh banking system will
increase over the next 18 months, owing to a moderate deterioration in asset
quality, which we anticipate will come from seasoning of lcans amid more
difficult operating conditions and from the weak tenge.

BCC's funding costs will likely remain elevated, due to the need to obtain
tenge liguidity and hedge a mismatch between assets and liabilities in foreign
currency that has widened significantly in the past 12 months.

Our assessment of other bank-specific factors is unchanged. The long-term
counterparty credit rating is one notch higher than BCC's stand-alone credit
profile, which we place at 'b-'. The uplift reflects our belief that BCC would
likely receive support from the government if required, due to its moderate
systemic importance for the Kazakh banking sector.

Outlook

The stable outlook reflects cur expectation that BCC's business and financial
profiles will remain balanced at the current rating level over the next 12
months. We expect the bank to maintain its market shares in loans and deposits
and its moderate systemic importance in the Kazakh banking system.

We could take a negative rating action 1f significant additional provisions to
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address asset quality deterioration put material pressure on the bank's
capitalization, resulting in our forecast RAC ratio declining below 3%.
Inability to manage a growing mismatch between foreign currency assets and
liabilities, resulting in insufficient liquidity in tenge, could also trigger
a negative rating action in the next 12 months.

Upside potential is limited over the next 12-18 months because it would
reguire substantial strengthening of the bank's loss-absorption capacity,
either through larger capital buffers or stronger bottom-line earnings.

Ratings Score Snapshot

To From
Counterparty Credit Rating B/Stable/B B+/Stable/B
SACP b- b
Anchor bb- bb-
Business Position Moderate (-1) Adequate (0)
Capital and Earnings Weak (-1) Weak (-1)

Risk Position
Funding and

Moderate (-1}
Average and (0)

Moderate (-1)
Average and (0}

Liguidity Adequate Adequate
Support +1 +7;

GRE Support 0 0

Group Support 0 0

Sovereign Support 2 +1
Additional Factors 0 0

Related Criteria And Research

Related Criteria

¢ Standard & Poor’s National And Regional Scale Mapping Tables, Sept. 30,
2014

s National And Regional Scale Credit Ratings, Sept. 22, 2014

® Group Rating Methodology, Nov. 19, 2013

e Quantitative Metrics For Rating Banks Globally: Methodology And
Assumptions, July 17, 2013

* Revised Market Risk Charges For Banks In Our Risk-Adjusted Capital
Framework, June 22, 2012

® Banks: Rating Methodology And Assumptions, Nowv. 9, 2011

* Banking Industry Country Risk Assessment Methodology And Assumptions,
Nov. 9, 2011

e Bank Capital Methodology And Assumptions, Dec. 6, 2010
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e Methodology For Mapping Short- And Long-Term Issuer Credit Ratings, May
4, 2010

® Use Of CreditWatch And Outlooks, Sept. 14, 2009
® Commercial Paper I: Banks, March 23, 2004

Ratings List

Downgraded; Ratings Affirmed

To From
Bank CenterCredit JSC
Counterparty Credit Rating B/Stable/B B+/Stable/B
Kazakhstan National Scale kz BBt s kzBBB/--/--

Additional Contact:
Financial [nstitutions Ratings Europe; FIG_Europe@standardandpoors.com

Complete ratings information is available to subscribers of RatingsDirect at
www.globalcreditportal.com and at spcapitalig.com. All ratings affected by
this rating action can be found on Standard & Poor's public Web site at
www.standardandpoors.com. Use the Ratings search box located in the left
column. Alternatively, call one of the following Standard & Poor's 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.
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