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Hacrosmmm nuceMom kommanua S&P Global Ratings noarsepxaaet IPUCBOEHHE BbILIEYKA3AHHOMY I0PHAMYECKOMY JIUILLY [AOIFOCPOMHOF0/
KPaTKOCPOMHOr0 KPpeJHTHLIX PEiITHHIOB 3MuTeHTa Ha yposHe “BB-/B”. ITporuos no peiitinramM CTabHabHbIii.

Hacrosimum nucemom  S&P  Global Ratings npemoctaBnser Bam mnpaso nepefaBarh WH(OPMAUMIO O IIPHCBOSHHBIX pPEHTHHrax
3AQUHTEPECOBAHHDBIM JIML{AM B COOTBETCTBUH C ACHCTBYIOMMM 3aKOHOAATENLCTBOM U peryinposaniem. OHaKO JaHHOE NPaso (33 HCKIIOYEHHEM
pasrjiaiienns  NPoQECCHOHATBHBIM — KOHCYNBTAHTAM,  CBS3AHHBIM  COOTBETCTBYIOUMMM  0053aTeNbCTBAMM [0  COOMIOACHHIO
KOH(HICHUHATEHOCTH) MOXKET GbITh OCYILECTRIICHO TOJNBKO NOCE MyGIuKalpy pefiTuHros Ha BeG-caiite www.standardandpoors.com ITpu
pactipocTpaneHuH WH(pOpMaLuU 0 peliTHHrax B o6oit gopme Ha obGom BeG-caiite Bel wiu Baum npeacTaBUTENH IOJDKHBI TIPEAOCTABIIATD
[ONHEIA PEATHHIOBBIH OTYET 0 MPOU3BEICHHOM aHANH3¢e, BKJIOUAsi Bee ero 06HOBMeHNs (1pH Hanu4HH), B Toil Mepe, B KOTOPOM peryaupyolne
OpTraHbl YIOJHOMOYHBAIOT PEHTUHIOBbIE aT€HTCTBA NPU3HABATH B ONPEJCCHHBIX PEIYJIATOPHBIX LEJAX PEHTHHIH, NPUCBOCHHBIE B JPYroi
topucixuu, S&P Global Ratings Brpase npusHaBaTh Takue pEHTHHrE ¥ IyOIMKOBATH COOTBETCTBYIOLIME PEIIEHHA HA BeG-caiite
www.standardandpoors.com ¢ IpuMeHeHHEM AI(PABHTHOTO HIIH HHOTO HACHTH(MKATOPA, @ TAKXKE JOOBIM APYTrHM CIoco6oM.

Juis nojyiepxanus peiiruuros xomnanuu S&P Global Ratings HeoGxoauMo 10J1yyath BCIO HEOOXOAMMYIO MH()OPMAIHIO B COOTBETCTBHH C
nonoxenuavu O0mwmx Yenosuit. Hacrosuwm Bl noprsepxiaete noHumManue toro, uto S&P Global Ratings monaraercs Ha Bac i Bamnx
areHTOB M KOHCY/ILTAHTOB B OTHOIUEHHH TOYHOCTH, HOJIHOTBI M CBOEBPEMEHHOCTH MH(OPMALHHK, NPEAOCTABIAEMON B CBA3H C MPUCBOCHUEM
peHTHHIOB, 1 JaNbHERIINX CBEACHUH, HEOOXOAUMBIX JUls HX HOAAepKaHHs, Bero H(OpMaLHIo NPOCUM HANPABJIATh B SICKTPOHHOM BHE 110
anpecy: suren.asaturov@spglobal.com. B cimywae npumennMocty npasuna 17g-5 Komuceuu 1o nenssiv 6ymaram u 6upsxam Bel Brpape
onyG/NKoBaTh TaKylo MH(OPMALHMIO Ha COOTBETCTBYIomieM BeG-calite. IIpn OTCYTCTBHM HH(OPMALMKM B SNEKTPOHHOH (opMe WM Ha
COOTBETCTBYIOLIEM BeG-caliTe npocum Bac HampaBaATh MeyaTHbIE BEPCHU JIOKYMEHTOB 110 aapecy: Standard & Poor’s Ratings Services, yi.
Bosnpmxenka, a. 4/7, ctp. 2, 7 stax, Mocksa, 125009, juis Cypena Acatypoga .

Peffrunr npejoctapnseTcs Ha ocHoBaHMH OOHIMX YCJOBHH, ABIIONIMXCS NPHIOXKEHHeM K cooTsercrylomeMy Cornamenmo. [Tpu
orcyrersunt Taxoro Cornamrenus 1 OGmux Ycnosuit pefiTUHr IPefOCTaBALeTCS B cOOTBETCTBUM ¢ OGIUMH Y CIOBUSMHE, TIPUIAraeMbIMHU K
HacrosuieMy muceMy. JleficTByrompe O6uye Y eaoBHA 110 yMOTYAHHIO SBJISIOTCS YACTbIO HACTOSLIETO YBEAOMICHHS.

B coorserctenu ¢ O6mumu Yenosuamu S&P Global Ratings Brpase npucauBaTh, HOBBILIATE, HOHKKATh, IPHOCTAHABAURAT, IOMEILATH B
cicox «CreditWatch» mam OT3bIBaTh KPEJMTHBIH PEMTHHI, a TaKKe NPUCBAMBATH WM NEPECMATPUBATH IIporHo3 B oGO MOMEHT
HCKIIOUUTEIILHO 110 yeMoTpennio S&P Global Ratings. S&P Global Ratings Bnpase ocymecTsisaTh n060e U3 BHILICHEPSUHCICHHBIX AeHCTBYI
BHE 3aBHCHMOCTH OT 3alIpocoB 06 0T3bIBE KPEANTHOrO PefiTHHra MM NpEeKpaIleHnn aeticteus Coramenys.

B uensnx cobmoaennus Epponefickoro perynuposanus 1060/2009 o kpeautHbIX peiituurosbix arenrcrax — KPA (European Regulation (EC)
1060/2009), ¢ yuerom ero usmenennit («Eppomeiickoe Perymupopanne o KPAy) xpenutHsiit (-€) pedtunr (-um) cauraercs (CYHTAIOTCA)
npucsoennbiM(-u) S&P Global Ratings Europe Limited, xpeuTHeIM peHTHHIOBBIM areHTCTBOM, y4pexaeHHbM B Eppomnelickom Corose u
3aperucTpupoBannsiM Epponefickum ynpasienyem 1o eHHbIM Gymaram 1 peiHkam («European Securities and Markets Authority — ESMAy)
B COOTBETCTBMH ¢ Eponefickum Perynuposanuem o KPA.

Mgt pasipl npeACTaBACHHOH BO3MOXKHOCTH IPEANIONKHTS BaM CBOM YCIIyTH 110 IPUCBOCHHIO peTHHIOB. C Gosiee n0Apo6HOI nH(opMauueil Bl
MOJXETE 03HAKOMHTLCS Ha BeG-calite kommanun: www.standardandpoors.com. B ciyvae Bo3HHKHOBEHHS Bonpocos obpaaiitecs, moskanyiicra,
k npeacrasurensam S&P Global Ratings. biaaroaapum 3a cotpyuuuectso ¢ komnauueit S&P Global Ratings.

C yBaXKEHHEM,

o &P Glotat Katingo

S&P Global Ratings

Ot umenn S&P Global Ratings Europe Limited
Awnanutik: Cypen Acatypos

Tenedon: + 749 5662 3490
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SB Alfa-Bank JSC
050059, Almaty
Nursultan Nazarbayev Ave., 226

Re: SB Alfa-Bank JSC - Issuer Credit Rating Confirmation
Dear Mr. Timchenko,

S&P Global Ratings hereby confirms its long-term/short-term issuer credit rating of “BB-/B” for the above-referenced issuer. The outlook is
Stable.

This letter constitutes S&P Global Ratings’ permission for you to disseminate the above-assigned rating to interested parties in accordance
with applicable laws and regulations. However, permission for such dissemination (other than to professional advisors bound by appropriate
confidentiality arrangements or to allow the Issuer to comply with its regulatory obligations) will become effective only after we’ve released
the rating on standardandpoors.com. Any dissemination on any Website by you or your agents shall include the full analysis for the rating,
including any updates, where applicable. 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 Global Ratings may choose to acknowledge such a rating
and denote such acknowledgement on www.standardandpoors.com with an alphabetic or other identifier affixed to such rating or by other
means.

To maintain the rating, S&P Global Ratings must receive all information as indicated in the applicable Terms and Conditions. You
understand that S&P Global Ratings relies on you and your agents and advisors for the accuracy, timeliness and completeness of the
information submitted in connection with the rating and the continued flow of material information as part of the surveillance process.
Please send all information via electronic delivery to: suren.asaturov@spglobal.com. If SEC rule 17g-5 is applicable, you may post such
information on the appropriate website. For any information not available in electronic format or posted on the applicable website, please
send hard copies to: S&P Global Ratings, 4/7 Vozdvizhenka St., Bldg. 2, Business Center “Mokhovaya”, 7th Floor, Moscow 125009,
Russia, Attention: Suren Asaturov.

The rating is subject to the Terms and Conditions attached to the Engagement Letter applicable to the rating. In the absence of such
Engagement Letter and Terms and Conditions, the rating is subject to the attached Terms and Conditions. The applicable Terms and
Conditions are incorporated herein by reference.

In accordance with the Terms and Conditions, S&P Global Ratings may assign, raise, lower, suspend, place on CreditWatch, or withdraw a
credit rating, and assign or revise an Outlook, at any time, in S&P Global Ratings’ sole discretion. S&P Global Ratings may take any of the
foregoing actions notwithstanding any request for a withdrawal of a credit rating or termination of the Engagement Letter.

For purposes of the European Regulation (EC) 1060/2009 on credit rating agencies, as amended from time to time (the “EU CRA
Regulation™), the credit ratings are issued by S&P Global Ratings Europe Limited, a credit rating agency established in the EU and registered
by ESMA under the EU CRA Regulation.

S&P Global Ratings is pleased to have the opportunity to provide its rating opinion. For more information please visit our website at
www.standardandpoors.com. If you have any questions, please contact us. Thank you for choosing S&P Global Ratings.

Sincerely yours,

o &P GQlotat Ratingo

S&P Global Ratings, acting through
S&P Global Ratings Europe Limited
Analytical Contact: Suren Asaturov, Telephone #: + 7 49 5662 3490

S&P Global Ratings Europe Limited
TIN number 9909488889
Incorporated in Ireland under No 611431 and having its registered office at: 70 Sir John Rogerson's Quay, Dublin 2, D02 R296, Ireland



