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Ilpeacexarenio Ipasienns
AO «Kaszaxcranckas pongobas Gupixar»
r-xe Aaaamoepren A.O.

Kacamenono petimunzos S&P Global Ratings

YBamxkaeman AinHa OTeMicKbI3bI!

Hacrosimmmm coobimaem Bam o tom, ato 20.02.2019r. peHTHHToBOE areHTeTBO S&P Global
Ratings nmoBbICHIO ZONrOCPOYHBIH U KpaTKOCPOYHBIA KpeautHble pedtunrn AO «llecHaGank» ¢

«SD» no «B-/B». Ilporuos — «CrabuisHbliiy. PeliTar no HAUHUOHAIBHON IIKAJIEe MOBBINIEH C
«SD» o «kzBB-».

Peiitunr obmrauuit ISIN KZ2C00002103 1 KZ2C00002616 nossuunen ¢ «CC/Watch
Negative» no «B-» mo mexaynaponuoit mxane u ¢ «kzCC/Watch Negative» mo «kzBB-» mo
HallHOHAJILHOH 1IKase.

Takum obpasom, no cocrosumio Ha 20.02.2019r. AO «llecnabank» mmeer cnenyiomue
peiitunru S&P Global Ratings:

- KpeauTHBINH peATHHT «B-/Crabunbusiit/By;
- PCHTHHI 10 HallMOHAIBbHOM 1miKate «kzBB-».

O6muraunu ISIN KZ2C00002103 u KZ2C00002616 uMeroT peATHHT «B-», pefituar no
HalHOHANBHOH wKane: «kzBB-».

Ipunoxenne: Ipecc-penns S&P Global Ratings ot 20.02.2019r.

IIpeacenarens Ipapaenns b. IInpmaros

Hen. AGensaunosa I1.C.
Ten. 7172 770 695, email: p-abeldinova@tsb.kz
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KpaTkoe o6ocHOBaHMe U3MeHeHUs peiTuHra:

Kpeaurnsle pelitunru kazaxcranckoro AQ
«llecHabaHK» MOBLIMIEHEI 10 «B-/By B
CBA3HU CO CMEHOM COOCTBEHHMKA U
MPOJaXKeH KPEITUTHOrO MOPTQEIIs; MPOrHO3
— «CTaOMILHEIN

Benywmit KpeAMTHbIA aHaNKUTHK;
Mpuna Benuesa, Mocksa (7) 495-783-40-71; irina.velieva@spglobal.com

Bropo# koHTaKT:
Exarepura Toncrosa, Mocksa (7) 495-783-41-18; ekaterina.tolstova@spglobal.com

Coaep:xanune

PeliTuHrosoe neicTeie

ObocHoBanue

IIporuos

Kputepuu u crateu, umerowume otHowe ue K Teme mybiuKauum

Pedtunr-nucr
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KpaTkoe o6ocHoBaHMe U3mMeHeHUs peiThHra:

Kpenurnsle peiitunru kazaxcranckoro AO
«llecnabank» noBeitiens! 10 «B-/B» B CBS3H CO CMEHOIH
COOCTBEHHHUKA U MPOJIakKel KPeIuTHOro noprders;
OPOrHO3 — «CTaOMIBHBIN

Pesrome

* 6 ¢pespans 2019 r. kasaxcraHckas KoMmnanua AO «First Heartland Securitiesy
(nanee - FHS), paBoravuwas B cbepe onepaumit ¢ LeHHLMU Gymaramu, npuobpena

99,8% akumit A0 «llecHaGaHk» ¥ yBemmumia KanuTan CGaHka Ha 70 Mnpn Teure,

* Kpome ToTO, AOQ «dOHO MPOGNIEMHEIX KPEeOUTOB» MOOMNOJHUTENbHO BEIKYNUIIO KpeOuThl
lecHaBanka Ha cymmy 604 MIPI TeHI'e no OanaHCoBOM CTOMMOCTM, YTO OKAa3Zano

SHauYNTeNbHOe MNO3MTUBHOE BIMEHUE Ha nokasaTenu JIMKBUIOHOCTM BaHKa.

* Mbl noBhlwaeM KpemuTHele pedTUHTU lecrabanka c «SD» (selective default —

«BbLICOPOYHBIA HedonT») mo «B-/Bx.

* [lporHos «CrabuisHbi» OTpaxaeT Halle MHeHMe O ToM, uYTo lecHaBaHk nobuncs
CYWECTBEHHOI'O CHMXEHMA BGanaHCOBLIX PUCKOB BCnencTsue macuwradHoro
dmHaHcoBOTO O3IOPOBJIEHMA, HO MNO-NpekHeMy flonBepXeH pUCKaM, CBSAS3aHHBIM C
HEeOoNpeneneHHOCTEY IankHelwen CTpaTerMm pasBUTUA, M BO3IMOXHBLIM pUcCKaMm ee

peanusauun.

PeiiTunrosoe aeiicreue

20 ¢espana 2019 r. S&P Global Ratings nossicuno AOJITOCPOYHEI M KPaTKOCPOYHEI
KpeIuUTHbIE PeMTMHTM 3MMTeHTa AQD «lecHabanky» (nanee no rekcry — lUecHaGank) c

«3D» no «B-/Bw». lporHos — «CTabunb HBI» .

Mel Takke noseicuan PEATUHT OaHKa Mo HALUMOHAILHOM wKane ¢ «SD» no «kzBB-».

O6ocHoBaHue

lloBelleHne pelfiTuHra llecHaGanka Nec/enoBano 3a HemaBHEM CMEHON CcoBCTBEeHHUKA "
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YBEIMYEHNEM Kanurana, MacWTabHeM QUHAHCOBLIM O3NOPOBNEHMEM, a Takxe
ACNONHUTEJIBHOM Nponaxell akTUBOB Gauxa AQ «QOHI NPOONEMHBIX KPEIUTOB». Mel
fojlaraeM, 4YTO 3TO NOOOEPXMT CrNOCOBHOCTE llecHaBanka BEINOJIHATE CBOM (QMHEHCOBRBE
obsaszarenescrBa. PeittuHr lecHaBaHka OTpaxaeT Halle MHeHMe © TOM, YTO OaBAeHMe Ha
Ca3zy ¢oHOMpOBaHMA GaHka CHUSMIIOCE, M Mbl HE OXMIOaeM HaJbHeNWerec oTToka
OENO3UTOB (Kak KOPMNOPATUBHLIX, Tak M POSHMYHBIX) . Mel OUEHMBAEM COBCTBEHHYIO
KpemmMTocnocobHocTe BaHka (stand-alone credit profile — SACP) Ha ypoBHe «b=-»,
Bbllle kaTeropum «CCC», MOCKOJIBKY CUMTaeM, 4YTo GaHk B HacTosuwee BpeMsa He
YAOBJIETBOPAGT KPUTEPMAM OTHECEHUA K GoJlee HUIKO PENTUHTOBOMR kKareropum. B To
XK€ BpPEeMA Mbl MNO-MNpexHeMy oTMeuaem CYWECTBEHHYN HEONPeneseHHOCT: B OTHOWEHUM
Synyuwen cTpaTerum PaseuTUA CaHka M CuUMTaeM, YTO ero COGCTBEHHMKY MNoTpefysTcsa
BpeMsa IniA BOCCTAHOBJIEHMA DBHOYHBIX MOSMUWHA U cnocobHocTH lecHabBauka

T@HEePUPOBAaTE NPUOLUIE .

B Hacrosmee BpeMms Hauu oUEHKM nokasaTenel DOHAMPOBAHMA M NMKBUOHOCTU ABNSOTCS
HEMTPaNeHEMU ANA pPelTMHTa. Mol fonaraeM, 4UTO mHaBjeHMe Ha Gasy QOHOUPOBAHUA
UecHabaHka B HacTosAmWee Bpems CHU3MIIOCEL, M MBI HE OXMIAEM NalbHEMWErd OTTOKAa HuU
KOPNOPATUBHLIX, HM POSHUYHEIX HENO3MTOBR NOCHE TOTG, Kak GaHky Oblla npepocTasneHa
CToNe MacwrabHas ¢uHaHcoBas nonmepxka. Mo Hawmm OUEHKaM, OTHOWEHMWE «KpemmuTsl /
L@NOSUTLR NOCie «PacUMCTKM» NOpTdeNns HaXONUTCH Ha KOMOPTHOM ypoBHE

COCTAaBJAECT OKOJO 22%.

Hackoneko mul nonumaem, ocrasumiics KPenuTHEN! noprdens Savka Ha 90% obecneuen
PESepBaMi Ha BO3SMOXHBIE MOTEPM, UYTC OOYCHOBMIIO COKpalleHne COOCTBEHHLIX CPENCTB
UecrHaBarka ¢ 212 mnpn renre no CocToAHMIO Ha KoHeu 2018 r. mo 71 MIpO TeHre. Mo
flonaraeM, 9TO COXPaHAETCA BHICOKAS HEONPENeNIEHHOCTL B OTHOWeHMn Bynyumsx

Nokasarenen KanUMTanM3auMK OaHKA, LeeBLIX rnokasarenien pocra, Ou3Hec-bhokyca u
OMBUOSHOHOM MOJNIMTUKHK.

Mel nonaraem, uTo Tekywas CTPYKTypa Canaxca llecHaGaHka CONPAXEHAa C MNOCTATOUHO
HUSKMMM KDEIUTHBIMM M PHHOYHBIMU DUCKAMM. JIMKBUIOHbE 4KTUBBE, MO HallMM OUEHKaMm,
COCTABNAKT OoJsiee 65% COBOKYNHEIX aKTMBOE. TeMm He MeHee, no3uuma GaHka no pucky
HAXOmATCA MNOL RABJIEHUEM B CBASKM C TeM, 4YTO yCTONYUBOCTE BusHec-Momenm ewe He
NPOBepEeHa BpeMeHeM, a TakXe C TEeM, YTC HOBasg CTPATeIMA MOXEeT ObITb COMpAXeHa c
buckamu ee peanusaumm. Takke, MPUHAMAS BO BHUMAHUE SHAYMTEJIbHOEe COKpalleHue
ofbeMa KPeOMTOE U NEeNo3UTOB lecnabanka, Mol cumraem, uro ero cucremuas
SHAYMMOCTbL CHM3MIACE M BoJiee He BKIOYaeM AONONHUTENbHYI HaNGaBKy 3a BOBMOXHYI

SKCTPaopOMHAPHYK MONNEPXKY CO CTOpOR: [lpaBuTenecTsa Pecnybmuku KasaxcraH B
PeiTUHT lecHabGaHka.
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Ilpornos

[IporHos «Crabuiib Hel» OTpaxaeT Halle MHeHME O TOM, YTO GaHK No6MICH
CYULECTBEHHOTO CHMXEHMS OallaHCOBHX PUCKOER BCISNCTEME MacuwTabHOro GMHAHCOROTGC
OSHOPOBJIEHNUA, HO MO-NPEeXHEeMY NONBEeDXEeH PUCKAM, CBA3aHHLM C HeonpeneneHHOCTEI
dancHelwen crTpareruu pasBUTHA, U prckaM ee peanusaumu. [lo HaweMy MHeHMK, BaHky
MOXET NOTPeCOBATbLCH 3HAUMTENBHOE BpeMs IS TOPO, UYTOOE NOGMTLCH YCTOMUMBEIX

noxkasarenei MNpUBLTEHOCTHK.

Mel MOXeM NpennpuHATE NozUTUBHGE PeATHHTOBOE HelicTeue B Gauxatiumve 12 Mecsaues,
SC/IM NpUIEM K BBIBOAY © TOM, 4YTO GU3HEC-MO3MLMA GaHka BOCCTaHOBNEeHa M
COGCTBEHHMKM DEanu3ynT YeTKYD U NOCNeNOBATEeNIbHY0 CTPaTEeIMi pPasBUTHUS, KoTopas
NO3BONMUT GaHKy yKpenuTes Hasy Kanurana u NPeloTBPaTUTL EBO3IHMKHOBEHUE

SHAYUTENIbHEIX KPEeOWTHHIX U PBIHOYHEIX PUCKOB.

Mel MOXEM NOHM3UTL pPefMTUHIM GaHka = Gnuxaniuue 12 Mecsuer, ecnu npuaeM K BelBOOY
© TOM, HTC HOBAafA CTPaTEeIMs Pa3zBUTUA penycMaTpMBaeT BBICOKYK CKIOHHOCTE K
MPUHATHIO PMCKOB, B CBA3M C UM HOMNOIHUTEsHLEe norpebHocT B popMUpOBaHUK
PE3E€pBOB MIIM OPYTHE UCTOUHWMKM BOMATUILHOCTHU NpuGEUM MOTYT NPUBECTH K YXYIEHMO
KpenmMrocnocobHocT GaHka. Kpowme TOr'O, Mbl MOXEM MNPenNnpMHATL HEeTraTHMBHOS
PEATHHTOBOE NENCTBUE, eC/AM TeHNEHUMH OTTOoKA AESNO3MTOB COXPaHUTCH, a NaBlieHue
Ha Nokasarenu NMUKBMOHOCTM U GOHOMPOBAHMUSA BO3pacrer, 4YTO, OOHAaKO, B HAaCTOAlee

BpeMAa He ABNAeTCH HaWuMm Sa30BEIM cueHapueM.

Kputepuu u crarbn, nmeromue oTnomenne k Teme nyoIHKALHHA

* KpeIMTHele PEATUMHIM MO HALMOHANLHLM U PermoHaneHeM WkanaMm // 25 mwouHs 2018

L.

* Meromonorua pacuera kanmrana, CKOPPEKTHMPOBAHHOT'O C ydeToM puckos // 20

miona 2017 p,

* MeTomonorua: CesASE HONTOCPOYHEIX K KPATKOCPOYHLIX KPEOMTHEIX pelTuHIOoB // 7

anpens 2017 p.

* Merononorus: MpuceoeHue PENTUHTOB nocne nedponra: B rakux cny4dasax S&P

Global Ratings noBbwaeT peiTMHr c «Dp nmm «SD»? // 23 mapra 2015 1.
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* Meronmosorua: [pucBoeHue pPeiTHMHIOB rpynne komnauwuit // 19 HosaGps 2013 p.

* CBOEBPEMEHHOCTL MIATEeXEeR: TpPaLMOHHBIA nepron, rapaHTHUM, MCHONbIOBAHUE

pedTuHroe «D» m «SD»: Meromonorua // 24 OKTAGpa 2013 r.

* KonmnuecreBeHHble nokasarenu, MCHNONE3YEMBIE NPU MPUCBOEHUM E)eiiTI(}iPC)E BaHkaM:

Merononorua u nonyuwenus // 17 wions 2013 p.

* Kpurepun npucBoeHUA pPelTHHIOB «CCC+», «CCC», «CCC-» u «CC» // 1 oKTABpA
2042 .

* llpucBoeHne peliTMHTOR GaHKaMmM: MeTONOMOTMA M nonyuwenuns // 9 Hos6pa 2011 r,

* OUeHKM CTPaHOBEIX U OTPACHEBHIX puckos GaHKOBCKOI'o cexTopa (BICRA):

Merononorma u monywenHus // 9 Hoabpsa 2011 r.
* Mcnonbsoeanve nporHosos M cnucka CreditWatch // 14 ceHTAGpAa 2009 r.
* PeiiTmHru S&P Global Ratings: onpenenenns // 3 umous 2009 v,

* BausAHME Ha PENTUHIM NPemNIOXeHUN 06 OOMEHE LieHHLIX ByMar M aHasio TMYHBIX

BUMIOOB pecTpyKTypuzauum gonra // 12 mas 2009 1.

PelituHr-nucr

PelfTMHIM MNOBLILEHE!

o (i

RO «lUecHabBaHk»

KpelnTHel peiTUHT 3MMTeHTa
B-/CrabumnbHem/B SD/--/8SD
PeiTMHT N0 HAaUMOHANLHOM WKane
kzBB-/~-=/=~ 5D ==/f—=

—_— R

PeATMHDY NOBBIEHH M BHBEOSHE W3 CHMCKA CreditWatch («pelTuMHTH Ha nepecMoTpe»)

RO «llecHaBaHk»

PefTuHI1 npuopMrerHoro HeobecrneueHHoro monra
B- CC/CW Negative
PeiTMHIM NPUOPUTETHONO HEOBECMEeYEHHOTO Hnoara

kzBB- kzCC/CW Negative
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[EPEBOJ] TOJIbKO B MHOOPMALMOHHHX LENSAX. JaHHb nepeepon nNpenoCcTaBIASTCA B UEJAX
Bonee TOYHOTO M MOJIHOTO MOHMMAHMA HAWETO OTYETA Ha AHTNMIACKOM S3HKE,
OnyO/JMKOBaHHOT'O HA HawmMx calrax http://www.capitaliq.com u

http://www.standardandpoors.com, u Tombko B MHQOPMaLMOHHO-CIIPABOYHEIX LENAX.

LononHutensHble KOHTaKTbI:
Financial Institutions Ratings Europe; FIG_Europe@spglobal.com

Hexkoropble onpeneneHms, KCNONb3YEeMble B 3TOM OTYETE, B YaCTHOCTH npuMeHsaeMse
HaMmy LA ONUCEHMA PENTMHTOBHX (AaKTOPOB, MMEKT KOHKPETHEE 3HauYeHWs, KOTOpPbIE
NPMBENEHE B HallMX KpuUTepuAx. Taxkum obpazoM, nonobHbe onpeneneHusa HOOJNXHbl OBITH
MHTEPNPEeTUMPOBaHEl B KOHTEKCTE COOTBETCTBYOUWMX METONONOTUYECKUX CTaTeir.
Kpurepun, ucnonssyemble Npu NPUCBOEHUM PEMTMHIOB, MOXHO HaliTM Ha caliTe
www.standardandpoors.com. llonHas mMHbopMauMA O PEATHHTaX NpenocTaBlIAeTcs
nonnucumMram RatingsDirect Ha noprane www.capitalig.com. Bee PENTMHTU, KOTOpPHE
SaTPOHYTH HAHHBIM DENTMHIOBBM OEACTBUEM, MOXHO HANTM Ha OOWENOCTYNHOM Beb-cajiTe
S&P Global Ratings www.standardandpoors.com C NOMOWBLK MNOMCKOBOIO OKHA «Ratings
search» B seBOl uacTu sKpaHa. Kpome Toro, Bl MOXeTe MNO3BOHMTL [O OOHOMY U3
crnenywoumx TenepoHoB S&P Global Ratings: (44) 20-7176-7176 (Eeponefickasa cnyxBa
nonnepxkn knmeHtoB); (44) 20-7176-3605 (JlonmoH); (33) 1-4420-6708 (Mapux) ;

(49) ©9-33-999-225 (OpauxdypT); (46) B8-440-5914 (Crokronem); 7 (495) 783-4009
(Mockea) .

WWW.STANDARDANDPOORS.COM 20 2019 . 6

© S&P Global Ratings. All rights reserved. No reprint or dissemination without S&P Global Ratings' permission. See Terms of Use/Disclaimer on the 2169195
last page,



Copyright © 2019 Standard & Poor's Financial Services LLC, All rights reserved.

No content (including ratings, credit-related analyses and data, valuations, model, software or other application or output therefrom) or any part
thereof (Content) may be modified, reverse engineered, reproduced or distributed in any form by any means, or stored in a database or retrieval
system, without the prior written permission of Standard & Poor's Financial Services LLC or its affiliates (collectively, S&P). The Content shall not be
used for any unlawful or unauthorized purposes. S&P and any third-party providers, as well as their directors, officers, shareholders, employees or
agents (collectively S&P Parties) do not guarantee the accuracy, completeness, timeliness or availability of the Content. S&P Parties are not
responsible for any errors or omissions (negligent or otherwise), regardless of the cause, for the results obtained from the use of the Content, or for
the security or maintenance of any data input by the user. The Content is provided on an “as is” basis. S&P PARTIES DISCLAIM ANY AND ALL
EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR
A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT THE CONTENT'S FUNCTIONING
WILL BE UNINTERRUPTED OR THAT THE CONTENT WILL OPERATE WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In no
event shall S&P Parties be liable to any party for any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential
damages, costs, expenses, legal fees, or losses (including, without limitation, lost income or lost profits and opportunity costs or losses caused by
negligence) in connection with any use of the Content even if advised of the possibility of such damages.

Credit-related and other analyses, including ratings, and statements in the Content are statements of opinion as of the date they are expressed and
not statements of fact. S&P's opinions, analyses and rating acknowledgment decisions (described below) are not recommendations to purchase,
hold, or sell any securities or to make any investment decisions, and do not address the suitability of any security. S&P assumes no obligation to
update the Content following publication in any form or format. The Content should not be relied on and is not a substitute for the skill, judgment
and experience of the user, its management, employees, advisors and/or clients when making investment and other business decisions. S&P does
not act as a fiduciary or an investment advisor except where registered as such. While S&P has obtained information from sources it believes to be
reliable, S&P does not perform an audit and undertakes no duty of due diligence or independent verification of any information it receives. Rating-
related publications may be published for a variety of reasons that are not necessarily dependent on action by rating committees, including, but not
limited to, the publication of a periodic update on a credit rating and related analyses.

To the extent that regulatory authorities allow a rating agency to acknowledge in one jurisdiction a rating issued in another jurisdiction for certain
regulatory purposes, S&P reserves the right to assign, withdraw or suspend such acknowledgment at any time and in its sole discretion. S&P Parties
disclaim any duty whatsoever arising out of the assignment, withdrawal or suspension of an acknowledgment as well as any liability for any damage
alleged to have been suffered on account thereof.

S&P keeps certain activities of its business units separate from each other in order to preserve the independence and objectivity of their respective
activities. As a result, certain business units of S&P may have information that is not available to other S&P business units. S&P has established
policies and procedures to maintain the confidentiality of certain non-public information received in connection with each analytical process.

S&P may receive compensation for its ratings and certain 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 (subscription), and may be distributed

through other means, including via S&P publications and third-party redistributors. Additional information about our ratings fees is available at
www.standardandpoors.com/usratingsfees,

Standard & Poor’s | Research | 20 2019 . 7

2169195



