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Fip*rar*u *$*gu*wmx$d s M3M* tlsx l*x B*vmw * r* :

Pefirr.rHrn Ka3axcrancKoro AO <Delta Bank> roHr4xeHbr
Ao ((CCC+|C>> B cBfl3r4 c npo6rreMaMr4 c JrrrKBlrAHocrbro;
pefrrNurr4 rroMerrleHbr B cnr4corc CreditWatch Developing

Pe:rcme

.  Mb l  no , ' I a | aeM/  q ro  c IATyaL \ vg  c  J r zKB f i . qHoc rb r c  Ka3axc raHcKoro  AO <De l t a  Bank>>

3HaquTeJ lbHo  yxy .quu f l acb  3a  nocJ le .qH l l e  HecKoJ l r ,Ko  HeAeJ Ib  B  cBg3 l l  co

3 H a q r , r T e J l b H b r M  o T T o K o M  K o p n o p a T X B H O f l O  o O H A t 4 p O B a H t . q .

.  H a c K o r b K o  M b r  n o H Z M a e M ,  a K L l h o H e p H  6 a u x a  c o r J I a c o B a J I i l  c  H B P K  B o n p o c  o

BJruBaHr r t  20 l "urpa,  TeHt.e .uJI f f  nolrepxKr4 KanzrarLr43a\rAu u lwnu) r l rxezaHoctz

6 a H K a  B  T e q e H r e  a e x a 6 p n  2 0 1 5  r ,  i l . q H B a p . q  2 0 1 1  r .  B . u a u H s i r z  n o u e u r  A O

<(De f  t a  Bank>>  o6cyx .qae . I  c  HEPK Bonpoc  o  no . [ . [ epxKe  J rXKBu .uHoc rb ro ,

r  C  qenso  o rpa3 r4Tb  yxy .qLxeHue  noKa3a re re i l  a rn , r . eu1+oc r ra  OaHKa  Mbr  noHr , i xaeM e -L ' o

Ao r rocpoqHur rZ  u  r pa ' r xocpouu r r rZ  Kpe .q f i THb re  pe i l r vu r v  c  <<B /B>>  . qo  <<CCC+/C>> .  Ms r

TaKXe  noH l l xaeM pe i l T I r ' ,H r tA  npTopTTeTHoro  neo6eCneqeHHoro  . qoJ l5a  nO  Bb tnyCKaM

o S . q s a r e r s c r e  A O  < D e l t a  B a n k > >  c  < < B > > . q o  < < C C C + > > .  M b r  n o M e u a e M  B c e  p e f i r z n r n  e

c n i l c o K  C r e d i t w a t c h  D e v e l o p J - n g  \ < < p e i l r n n r v  H a  n e p e c M o r p e ) ) /  < < c u a y a t \ r A e

Haxo .q r4TCq  B  npouecce  pa3B11T f i f f >>  )

.  M b r  H a M e p e H b t  B b r B e c r u  p e f r t l , t H r v  n z  c n v c x a  C r e d i t t d a c c h  e  6 n v x a k u u e  r p i l

Mec .qua /  KaK  ToJ lbKo  f l o r y r l r 4M  6onb i l y t o  gcHoc r r  B  o rHoueH14u  cnoco6 t l oc r i l  AO

< < D e l t a  B a n k >  p a 3 p e u l , r r b  t r p o 6 r e M b J  c  J r u K B z n H o c r b N ] .

Peiirrn ros{ie teiicrn Ne

30 aexa6pn 20L6 r ' .  S&P GIoba l  Rat ings  noHr3r4r ro  .qor focpor lHsr rZ  u  nparnocpovHsr rZ

Kpe.qr rHbre  pe i l rnaru  KoHTpafeHTa AO <Del ta  Bank>> c  <<B/B)  .uo  <(CCC+, /C>) .  KpoMe

TOf  O/  Mbr  noHr43urLrL  perzTr , f  H f  6aura  no  Hau l loHa-nnno iz  uKaJ le  c  <<kzBB+>> Io  <<kzB->.  Mbr

TaKxe noHtA3uJTrA pe i l r r ta ru  npr , IopzrerHo lo  neo6ecneqeHHofo  ,qoJ l fa  no  Bb lnycKaM

oo.c3are , rbcre  AO <<Del ta  Bank>> c  <<B> no <<CCC+>) .

Mut  novec tnJ l l l  Bce  pe i l J  v tn ru  B  cnr lcoK Cred i tWatch  Deve lop ing  (<<pef i r 'uHrH ua

nepecMoTpe) /  <<cLITya lyuA Haxo.q tTC.s  B  npoqecce pasBr , lTXq>)  )
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Kpamxoe o6ocuoeanue u3ileleHun peilmunza: Peitmuuzu Rs3oxcma.HcKoeo AO <Delta Bank>t noHu)rceHbt do <CCC+/CI

B cBB3u c npolnauuvu c nuxeuduocmum; peilmuH?u norteuletw a cnucoK Creditllatch Developing

Perrone

H a c x o ; r s r c o  M b r  n o H i l M a e M ,  b ' r ' e L r e H r 4 e  n p o u e . q u i l x  H e c K o J l b K r , l x  H e . n e n b  A O  ( D e l t a  B a n k >

n  n 6 ^ 6 n a ^ , 1/ r ! r rD r lD rDoJ r  r r puu r r c r v ro l  C  t l l l KBh .qHOCTb iO  B  CBA3U CO 3Haq l4TeJ lbHb IM  OTTOKOM.qeno3 I ITOB

KopnopaTr {BHbrx  KJ I I 4eHTo ts .  Mb r  noJ ta faeM/  q ro  3To  6b r , . l o  oOycnoBJ IeHo  reM,  q ro  7

HoqOp .q  20L6  r ,  HBPK np i zoc raHoBv tn  Ee i t c reve  J t rAL \eH3 rA t t  AO  <<De I t a  Bank>>  Ha  npuHs r l r e

po3 r r l r qHb rx  BKJ . I a .qoB  r  o rKpb rT i l e  HoBbrx  cqeToB  cpoKoM Ha  Tp i l  Mecsua  -  HecMoTps  Ha

To ,  t l r o  Ha  . uoJ .M  po3H I rqHb rx  . ueno3 r roB  npxxoE IATCu  MeHee  5e .  coBoK !nHb tx  i l , eno3 t lToB

6 a H K a .

H a c x o l s r c o  M b r  n o H h M a e M /  e  - n a H u s r t  M o M e H T  A O  < < D e l l a  B a n k > >  o 6 c y x . n a e ' r  c  H B P K  B o n p o c

o  noA .gepxKe  J r r . 4KBr I . u ,HocT  u r c ,  Ax r l r zoHepb r  6anxa  raKXe  co rJ IacoBaJ I z  c  HBPK Bonpoc  o

BJ t t 4BaHt l v  2  0  l , l , r pa  .  TeH le  . q f l . q  no .qaepxK l r  Kan r ra  i lA3a r l uv  u  ( nnu  )  n t t r eu .qHoc t z  6aHrca

F 1 r - ^ A h -  . ^ a  '  -  - ^ ^  ) O 1 ' 1  r  K n n v e  n o n n .  2 Q  n e r : 6 n q  ? r t 1  5  r .  H B P Kb  l q Y v n / t c  A g n d u P H  L v t a  l .  v l  , n b d P 4  L ! )  t  r \ I J v - v - u  r v f  9 ,  L )  4 c ^ a v Y ^  - w )

Bocc raHoB i l J t  J r i l ueH3 i l r o  AO <<De l t a  Bank>> .

Hecvo rps  Ha  no3z r r /BHb te  t z3MeHeHt tA ,  l l  ' : - r  Bce  eu le  noJ ' l a raeM/  q ro  B  Hac ro . cuee  BpeMq

noKa3a re r t 4  J t r {KB i4 .uHoc r r , . r  6auxa  BecbMa  ueyc ro rZuuas t .  B  , J i l c re  npo r l e fo  Mb t  6y .qeM

o'rc, IexuBaT b Br\vFrHIte rercyuef i  cuTyaLl tAt  l l  Tex \ / 'J114 r4Hbrx Mep BHeuHetZ no.q,qepxru ua

6 a , 1 a H C  K o p n o p a r u B H b t x  - t r e n o 3 h r o B .  l l o  H a u r e M y  M H e H t 4 l l /  n o K a 3 a r e r 1 4  6 a H x a

coo rBe rc rBy rc r  pe rZ t ' i au roeo rZ  Ka re r rop i l u  ( (CCC) ) /  Ko ropac  co f racHo  Hau r4M Kpx rep i l qM

orpaxae r  c l  r yau ,u f i t  e  xo ropo rZ  3M i l r eHT  .EoJ r roBb rx  o6q3a re rbc rB  oKa3b rBae rcq

- a  n l t a n v a ! ! L r N /  n r / - k \, - - - , " , - , , , y '  H e n J r a r e x a ,  a  B b l n o J I H e H u e  t a M  @ t z H a H c o e s r x  o O E 3 a r e r i b c r B  3 a B u c u r

o r ' r o r o ,  H a c K o J t b K o  6 , t a t o n p 1 4 s , r u o r Z  o y a e r  . q e n o B a s /  O t 4 H a H c o B a . q  l l  3 K o H o M r l q e c K a . q

c v r y a u " I A A .  M b r  r a K X e  n o H H X a e M  H a u y  o u e H K y  n o K a 3 a r e n e i l  n u x a u r y H a c r r A  6 a H K a  H a

<< c,t it Ovlo>) ,

f l n  n : a l r c n r /  a A R n k \ / f i H k r v : k m r l p ^ R  l 4 9 l  r r n n n  m F H F o  1  /  " - * -  - ^ -. . e  r e J . . . - r l  \ . - -  M J I p . q  T e H t e ,  I A J | I A  O K O J T U  1 ,  q  M J I I J / . I  I U J I J I  .  n O

c o c r o f l H n r o  u a  I  a e r a 6 p a  2 A I 6  r . l  A O  < < D e I L a  B a n k > >  3 a H r / M a J r  l 3 - u e c r o  c p e . q i l  6 a H K o B

I { r a r v n m r u r . . r " .  -  - ! oM  pb rnoqHaA  Eo l t t i  6an rca  no  pa3Mepy  aKT i lBoB  coc raB taJ Ia  2%.

CreditWatch

Mbr  ox l l . qaeM Bb rBec r r  pe i l T  v t n ' rw  t z3  cn r4cKa  C red i tWa tch  e  6 "nuxa iZuv re  rp r z  Mec .qua ,  KaK

T n n ! - k n  n n n t l u t z l l  6 n t- , - r b l l r y r c  qcHoc rb  B  o r rHoueHMi l  cnoco6Hoc r f i  AO  <<De l t a  Bank>>

pa3peu t , , t r b  npo6 , revs t  c  I l rKB I l . t rHc . i nb t i c /  a  r aK , {<e  B  o rHoueHhr , l  Bo3MoxHo tZ  no .q .qepxK t , , t  co

c ropoHbr  HBPK ra  aKu t , , t oHepoB  6au rca  v  caa6 r , 1 r r rA3au r4 t4  6a3b r  Kopnopa r rBHbrx  . [ eno314ToB .
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Kpamxoe o1ocuoeanue u3weHeHun peilmuuza: Peilmunzu Ko3uxcmeHcKo?o AO <Delta Bank> noHuJrceHu do <CCC+/CI

B c6n3u c npo6nettanu c nuxeuduocmum; peilmuHzu noileuleHil 6 cnucoK Creditllatch Developing

Msr  r , r oxev  noBb rc r f r b  pe i l , r un rw  6an rca  Ha  o .uHy  c r yneHb ,  ecJ l t i  qB IAE IAMT q ro  e fo  no3w t l  A

rMrB r l - t rHoc rw  yc ro i l uv teo  z  B .qoc ra roqHo f i  c reneuz  c ra f . v r t v3 rApye rcs  i l  r r r o  6aHK

c n o c o 6 e n  B o c c r a H o B l l r b  c B o l o  c n o c o 6 H o c r b  n o  n p u B n e q e H r , l i o  . q e n o 3 x r o B  K J r r 4 e H T o B ,

Mu l  voxe la  noHh3 l4Tb  peh rv tu l ' r , . r  -D .o  Ka re rop l , 4h  <<CC) ) ,  ec l z  . ne f i c tB I l q  MeHeJ IXM eHTa  v r v

no .q , l epxKa  co  c ropoHbr  HBPK 6y "qy r  He .qoc ra roqHbr  v f i r  ecJ r z  o r roK  Kopnopa r rBHbrx

j l e n o 3 r 4 T o B  y B e r z q h r c q /  q r o  c a e r a e r  g e Q o r r  n p a K T h q e c K l t  r e r : 6 e x r b r M  B  6 r t , , t x a t u l t e

He ] t e rh  .  Mu  uoxe r . a  naHV3rATL .  pe i l r uu r v  .Eo  <<SD>)  (<<es t6opouHs r f i  . neQo l r r  )  ,  ecnh  no ryq i lM

no . t r ' rBepxneH tze  ro ro  /  . l r o  6aHK He  o6c , r yxzBae r  HeKoropb te  I l 3  cBo r4x  o6gga te , t s  c t e  .

KpHrepuu pI cra'rbl{, Hhrerotr.{fie o'rnorrreulre K TeMe ny6runarluu

Kpurepun
.  Ta6f l rqbr  coorBercrButZ  xpeg l , t tus tx  pe tZrunroB t to  Haur ,4oHaJIgHbt la  14  permoHaJIbHbrM

u K a r r a M  p e f i r z H r a v  n o  M e x . q y H a p o n n o i Z  u K a J r e  S & P  G l o b a l  R a t i n g s  /  /  L  v t r c n n  2 0 L 6

f .

o  Hauuona lbHb re  z  pe r roHaJ rbHbre  l uKaJ rb r  Kpe .q r lTHb rx  pe rZ r l r u roe  /  /  22  cen ra6pa  2014

I . .

.  Ko r r4qec rBeHHb le  noKa3a reJ . rh l  , l cnoJ rb3yeMbre  np l l  npvcBaeHrA rA  pe f i nzHroe  6aHKaM:

Merogono r l l . q  i l  . qonyue r ' v s  /  /  I 1  w rcnn  2013  r .

o  f l p t { ceoeHrze  pe iT  NHroe  <<CCC*>> r  <<CCC)> /  <<CCC->> f  <<CC>>  /  /  L  on ra6pa  2012  t : .

.  f l epecMorp  oueHK i l  pb rHOqHo f  o  p t l cKa  B  paMKax  c r , f  c reMbr  pacqe ra  Kan f iTaJ Ia ,

c K o p p e K T r l p o B a H H o r o  c  y r i e r o M  p u c K o B  / /  2 2  v t o u s  2 0 L 2  r : .

r  l l p z c e o e H y o  p e i r z n r o R  o p r a H h 3 a L i . t 4 e , M t  c B q a a H H b l M  c  r o c y a a p c r e o N r :  M e r o ! o , ' t o r I , , t q

i l  r o n y u e H i l s  / /  2 5  M a p r a  2 0 1 5  r .

.  O L t e H K I z  c r p a H o B b r x  z  o r p a c r e B b r x  p r 4 c K o B  6 a n x o e c r o r o  c e K T o p a  { B I C R A )  :

Me ro .qo ro r xs  r . f  . uonyueaus  /  /  9  Hon6pa  2011  r ' .

.  I l p r 4 c B o e H u e  p e f i r u u r o B  6 a H K a M :  M e r o . q o r o F r 4 g  u  E o n y u l e u v g  /  /  9  u o a 6 p n  2 0 1 1  r .

.  N c n o , ' T b 3 o B a H r 4 e  c r t r c K a  C r e d i t ! { a t c h  u  n p o r H o 3 o B  n o  p e r Z r z H r a v  /  /  I 4  c e u r x 6 p n

2 0 0 9  r , .

.  KoMMep , recxNe  6yva ru  (qac rs  I  )  :  EaHr<v  /  /  23  Mapra  2004  t  .

PeilruHr-J'IHcr

n ^

A O  ( D e l t a  B a n k >

I { n o  n r l  m H L r t  n a t , F r /  !  F

C C C -  / C r e d  i  r W a u c h  D e v e l o p r n g / C

r  e f i  r l l r r  n o  H a u l 4 o H a  n r . n o w  u K a r e

30AEKAEPg 2U6 r. 4
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Kpamr<oe o6ocuoesnue u3.ueveHus peumuuzu: Peilmunzu Ko3sxcmaHcKozo AO <Delta Bankt noHu)rceubr do <CCC+/CI
B cqfl3u c npo1nutavu c tuxeudnocmom; peumuH?u noMeuleHil s cnucoK CredilLl/atch Developing

k z B - l C r e d i  r V \ t a f  c h  D e v e l o p r n g k z B B +

PerZ ' r r a r r  np taop l , l Te rHo ro  ueo6ecneL ieHHoro  .Eo r l a *

C C C - , z C r e d i  r [ / , i a r c h  D e v e  I o p i  n g

k z B -  / C  r e d i t i r l a t c h  D e v e l o p i n g

I IEPF IBOI  TO I IbKO B  I IHOOPMAUI4OHHb IX  UE t l , qX .  . [ auHs r f i  nepeBoA  npe [oc raB r i se r cs  B  qe rsx

6 o n e e  r o q H o r o  t ' 1  n o J I H o r o  n o H V M a H V n  H a u e r o  o r q e r a  u a  a n r , t z r Z c K o M  B 3 b l K e l

o n y 6 r t 4 K o B a H H o t ' o  H a  H a u e M  c a f i r e  h t t p :  / / w w w .  g l o b a l c r e d r t p o r t a l  .  c o m ,  z  r o J . t b K o  B

I / 1HQOpMaUIA  OHHO-CnpaBOqHbrx  qeJ ' l f i  x ,

,Qonon xllren ux ut e KoHTaxrbt :

Financial Institutions Ratings Europe; FIG_Europe@spglobal.com

Hexo lops te  onpe .qe reH i l . c ,  14cnoJ Ib3yeMbre  B  3ToM o rqe re /  B  L l ac rHoc rx  np rAMeHgeMb le

HaMt i  . [ J l g  an r4caHu f l  pe i t uH roeu l x  Qa r ropoB /  uMe to r  KoHKpeTHb Ie  3HaqeHu .q ,  KoTopb re

nphBe .4eHb l  B  Hau l4x  Kp l l r ep f i s x .  Ta rzv  oOpa3oMf  no .qoOHb te  onpeAe reH t4g  . qonxug t  6uT r "

t ' lHTepnpe rhpoBaHb l  B  KoHTeKc re  coo rBe rc rBy rc r ! i l x  Me ro .uoJ lo f f i qecK f i x  c ra re lZ .

K p r T e p n u l  ,  h c n o , l b 3 y e M b r e  n p t 4  n p u c B o e H h t l  p e i r r u n r o e ,  M o x H o  n a i , r n  H a  c a r z r e

w w w  .  s t a n d a r d a n d p o o r s  .  c o m ,  f l o r H a . q  r z u Q o p v a q r x  o  p e f t r u n r a x  n p e a o c r a B r f f e ? c , q

n o A n r / c i l u K a M  R a t i n g s D i r e c t  H a  n o p r a r a x  w w w . g l o b a l c r e d i t p o r t a t . c o m  u

w w w . s p c a p i t a l i q . c o m .  B c e  p e i l r v u r v ,  K o r o p b l e  3 a r p o H y r b r  . q a H H s M  p e f i r u H r o e s n l

. q e t c r B r z e M /  M o x H o  u a f r , r v  u a  o o u e . E o c r y n H o M  e e 6 - c a r z r e  s & p  G l o b a l  R a t i n g s
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Research Update:

Ratings On Kazakhstan-Based Delta Bank
Lowered To 'CCC + / C' On Weakened Liquidity
And Placed On CreditWatch Developing

Overview

o  K a z a k h s t a n - b a s e d  D e l t a  B a n k ' s  l i q u i d i t y  h a s  d e t e r i o r a t e d  m a t e r i a f l y  o v e r
r L r e  p a s t  f e w  w e e k s  d u e  t o  s j g n i f i c a n t  o u t f f o w s  o f  c o r p o r a t e  f u n d s .

o  Wer  unders tand tha t  De l ta  Bank has  agreed w i th  Lhe Nat ionat  Bank  o f
K a z k h s t a n  ( N B K )  t h a t  s h a r e h o l d e r s  w i l l -  i n l e c t  K a z a k h s t a n i  t e n g e  ( K Z T )  2 0
b j l l i o n  l i q u i d i t y  a n d / o r  c a p i t a l  i n  D e c e m b e r  2 0 1 6 - J a n u a r y  2 0 1 7 ,  a n d  t h e
b a n k  i s  c u r r e n t l y  i n  d j - s c u s s i o n s  w i t h  t h e  N B K  f o r  l i q u i d i t y  s u p p o r t .

r  T c  r e f l e c l  r i q u i d i c y  p r e s s u r e  w e  a r e  l o w e r i n g  o u r  l o n g -  a n d  s h o r t - r e r m
r a t . i n g s  o n  t . h e  b a n k  t o ' C C C + / C '  f r o m ' B / B ' a n d  t h e  r a t i n g s  o n  i t - s  s e n i o r
u n s e c u r e d  i s s u e s  t o ' C C C ' ,  f r o m ' B ,  W e  a r e  p l a c i n g  u h e  r a t i n g s  o n
C r e d i t w a t c h  w i t h  d e v e l o p i n g  j _ m p l i c a t i o n s .

.  W e  e x p e c t  t o  r e s o l v e  t h e  C r e d i t W a t c h  p l a c e m e n t  w i t h i n  t h e  n e x t  t h r e e
m o n t h s  w h e n  w e  h a v e  m o r e  c L a r i t y  o n  D e f t a  B a n k ' s  a b i l i t y  t o  r e s t . o r e  l - c s
l  j . q u i d  j - t y .

Rating Action

O n  D e c .  3 0 ,  2 0 1 6 ,  S & P  C l o b a l  R a t i n g s  L o w e r e d  i t s  l o n g -  a n d  s h o r L - L e r m
c o u n t e r p a r t y  c r e d i t  r a t i n g s  o n  D e l t a  B a n k  t o ' c c c + / c '  f r o m ' B / B r  a n d  t h e
K a z a . k h s t a n  n a t i o n a l  s c a l e  r a t i n g s  t o  ' k z B - ,  f r o m  ' k z B B + ' .  A t  t h e  s a m e  t i m e ,  w e
f o w e r e d  o u r  r a t i n g s  o n  D e l t a  B a n k ' s  s e n i o r  u n s e c u r e d  o b l i g a c i o n s  t o  ' C C C + ,

t r o t T r  ' t 3 '

W e  p l a c e d  a f l  t h e  r a t i n g s  o n  C r e d i t W a [ c h  w i t h  d e v e f o p i n q  i m p l i c a t i o n s -

Rationale

w e  u n d e r s t a n d  t h a t ,  o v e r  t h e  p a s t  f e w  w e e k s ,  D e l t a  B a n k  h a s  e x p e r i e n c e d  a
m a L e r i a l  o u t f l o w  o f  c o r p o r a t . e  c u s r o m e r  f u n d s  a n d  i n t e r b a n k  d e p o s i t s .  D e s p j t e
t h e . f a c t  t h a t  r e t a i l  d e p o s i t o r s  a c c o u n t e d  f o r  l e s s  t h a n  5 ?  o f  t o t a l  d e p o s i t s
a t  D c - l t a  B a n k ,  t h e  s u s p e n s i o n  o f  i r s  b a n k  I i c e n s e  t o  a c c e p c  r e t . a i f  d e p o s i t s
a n d  o p e n  r e t a j - l  c u s t o m e r  a c c o u n t s  f o r  a  p e r i o d  o f  t h r e e  m o n t h s  o n  N o v .  7 ,
2 4 1 6 ,  b y  t h e  N B K  h a s  c a u s e d  o u t f l o w s  o f  c o r p o r a t e  f u n d s .

W e  u n d e r s t a n d  t h a t  D e l t a  B a n k  i s  c u r r e n t l y  i n  n e g o t i a t i o n s  w l t h  t h e  N B K  f o r
r r q u l d i t y  s u p p o r t .  r n  a d d i t i o n ,  i t  i s  o u r  u n d e r s t a n d i n g  t h a t  t h e  b a n k , s
s h a r e h o f d e r s  h a v e  a g r e e d  w - i c h  c h e  N B K  t o  i n 3 e c t  K a z a k h s c a n i  t e n g e  ( K Z T )  2 0
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b i l l i o n  i n t o  t h e  b a n k ' s  c a p i t a l  a n d / o r  l i q u i d i t y  i n  D e c e m b e r  2 0 1 6 - . J a n u a r y .
A l s o ,  o n  D e c .  2 9 ,  t . h e  N B K  r e i n s t . a t e d  t h e  l i c e n s e .

D e s p i t e  t h e s e  p o s i t i v e  d e v e l o p m e n t s ,  w e  s t i l l  s e e  D e l - t a  B a n k ' s  c u r r e n t
l r q u i d i t y  p o s i t i o n  a s  v u f n e r a b l e .  A m o n g  o t h e r  t h i n g s ,  w e  w i l l  a l s o  m o n i t o r  t h e
j . m p a c c  o f  t h e  c u r r e n L  s i t u a L j o n ,  a n d  a n y  e x t e r n a f  s u p p o r L  m e a s u r e s ,  o n  t h e
b a n k . ' s  c o r p o r a t e  d e p o s i t  b a L a n c e s .  T h i s  v i e w  i s  c o n s i s t e n t  w i t h  a ' c c c l
c a L e g o r y  r a t i n g ,  w h i c h ,  a c c o r d i n g  t o  o u r  c r i t e r i a ,  r e f l e c t s  t h e  s i L u a t i o n  o f
a n  o b l i g o r  v u J n e r a b l e  t o  n o n p a y m e n u  a n d  d e p e n d e n c  u p o n  f a v o r a b l e  b u s i n e s s ,
f i n a n c i a f ,  a n d  e c o n o m i c  c o n d i t i o n s  t o  m e e t  i t s  f i n a n c i a l  c o m m i t m e n t s .  W e  h a v e
l o w e r e d  o u r  a s s e s s m e n t .  o f  t h e  b a n k , s  I i q u i d i t v  p o s i t i o n  L o  w e a k .

W i t h  a b o u t  K a z a k h s r a n i  L e n g e  ( K Z T )  4 9 5  b i l l i o n  ( a b o u t  g 1 . 4  b i J - l i o n )  o f  a s s e t s
o n  D e c .  1 ,  2 0 1 6 ,  D e l t . a  B a n k  w a s  t h e  l 3 t h - l a r q e s t  b a n k  i n  K a z a k h s t . a n  w i t h  a  2 ?
m a r k e t  s h a r e  b y  a s s e t s ,

CreditWatch

W e  e x p e c t  t o  r e s o l v e  t . h e  C r e d i t w a t c h  w i - t h i n  t h e  n e x t  L h r e e  m o n t h s ,  a s  s o o n  a s
w e  h a v e  g r e a t e r  c l a r . i b y  o n  t h e  t l q u i d i t y  s i t u a t i o n ,  p o c e n t i a l  s u p p o r t  f r o m  t h e
N B K  a n d  b h e  b a n k ' s  s h a r e h o l d e r s ,  a n d  s t a b i l i z a t i o n  o f  c o r p o r a t e  d e p o s i E s .

W e  c o u 1 d  r a i s e  t h e  r a t i n g s  b y  o n e  n o t c h  i f  w e  w e r e  t o  s e e  t h e  b a n k ' s  l i q u i d r t y
p o s i c i o n  s c a b i . l i z e  s u s c a i n a b L y  a n d  s u f f i c i e n c l y ,  a n d  - i I  w e  b e l i e v e d  r h a L  L h e
b a n k  h a d  r e s t o r e d  i t s  a b i l i t y  t o  a t t r a c t  c u s t o m e r  f u n d i n g .

W e  m a y  l o w e r  c h e  r a l i n g s  t o  L h e  ' C C ' c a t e g o r y  i f  m a n a g e m e n t  a c t i o n s  a n d  N B K
s u p p o r t  a p p e a r  l i k e l y  t o  b e  i n s u f f i c i e n t  o r  c o r p o r a t e  d e p o s i t  o u t f l o w s
i n c e n s i f y ,  t h e r e b y  m a k i n g  a  d e f a u l t  a  v i r t u a f  c e r t a i n t y  i n  r h e  c o m i n g  w e e k s .
W e  c o u l d  a f s o  l o w e r  t h e  r a t i n g s  t o  ' S D '  ( s e f e c t i v e  d e f a u l t . ) ,  i f  w e  h a v e
c o n f i r m a t i o n  t h a t  t h e  b a n k  h a d  d i s c o n t i n u e d  s e r v i n g  s o m e  o f  i t s  o b l l g a t i o n s .

Related Criteria

o  G e n e r a l  C r i t e r i a :  S & P  G f o b a f  R a t i n g s ' N a L i o n a f  A n d  R e g i o n a l  S c a l e  M a p p i n g
T a b l e s ,  , J u n e  0 1 ,  2 0 I 6

.  G e n e r a ]  C r i t e r i a :  N a t i o n a l  A n d  R e g i o n a l  S c a l e  C r e d i t  R a t i n g s ,  S e p L .  2 2 ,

2 0 r 4
r  C r r t e r i a  -  F i n a n c i a l -  I n s t i t u t i o n s  B a n k s :  Q u a n t i t a t i v e  M e t r i c s  F o r

R a t - i n g  B a n k s  G l o b a l I y :  M e c h o d o l o g y  A n d  A s s u m p c i o n s ,  J u l y  1 7 ,  2 0 1 3
o  G e n e r a l  C r i t e r i a :  C r i t e r i a  F o r  A s s i - g n i n g  ' C C C + ' ,  ' C C C ' ,  ' C C C - ' ,  A n d  ' C C '

R a L i n g s ,  O c t .  0 1 ,  2 0 L 2
.  C r i t e r i a  -  F i n a n c i a l  I n s t i t u t i o n s  -  B a n k s :  R e v i - s e d  M a r k e t  R i s k  C h a r g e s

F o r  B a n k s  I n  O u r  R i s k - A d S u s E e d  C a p i t a l  F r a m e w o r k ,  J u n e  2 2 ,  2 0 7 2
r  C r i t e r i a  -  F i n a n c i a l  I n s t i t u t i o n s  -  B a n k s :  B a n k i n g  I n d u s t r y  C o u n t r y  R i s k

A s s e s s m e n t  M e t h o d o l o g y  A n d  A s s u m p L i o n s ,  N o v .  A 9 ,  2 0 1 1
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Research Update: Ratings On

Cr i te r i -a  -  F inanc ia l -
A s s u m p t i o n s ,  N o v ,  0 9 ,
C r i t e r i a  -  F i n a n c i a l
A s s u m p t i o n s ,  D e c , 0 6 ,
G e n e r a f  C r i t e r i a :  U s e
C r i t e r i a  -  F i n a n c i a l
M a r c h  2 3 ,  2 0 0 4

I n s t i t u t i o n s  -

2 O T L

I n s t l t u t . i o n s  -

2  0 1 0
O f  C r e d i t W a t c h

I n s l i t u t i o n s  -

Kazakbstan-Based Delta Bank Lowered To 'ccc+/c' on tileakened Liquidity And
Placed On Credittilatch Deueloping

a

a

Banks :  Banks :  Rat ing  Methodo logy  And

Banks :  Bank  Cap i t .a I  Methodo logy  And

A n d  O u t l o o k s ,  S e p t .  L 4 ,  2 O O 9
B a n k s :  C o m m e r c i a l  p a p e r  I :  B a n k s ,

From

CCC+/War .ch  Dev lC B/Srab le /B
k z B - l w a t c h  D e v , / -  -  k z B B + /  - -  /  - -

CCC+/Watch  Dev B
kzB-  /Wat .ch  Dev kzBB+

Ratings List

Downgraded;  Cred i tWatch , /Out look  Ac t ion

Del ta  Bank JSC
Counterpar ty  Cred i t  RaEing
Kazakhs tan  Nat iona l  Sca le
Sen ior  Unsecured

Sen ior  Unsecured

Additional Contact:
Financial Institutions Ratings Europe; FIG_Europe@spglobal.com

C e r t a i n  E e r m s  u s e d  i n  c h i s  r e p o r t ,  p a r t i c u l a r l y  c e r t a i n  a d l e c c i v e s  u s e d  t o
express  our  v rew on ra t ing  re l ,evant  fac to rs ,  have spec i f i c  mean ings  ascr ibed
to  them in  our  c r i - te r ia ,  and shou ld  there fore  be  read in  con junc t ion  w i th  such
c r i l e r i a '  P l e a s e  s e e  R a t . i - n g s  C r i t e r i a  a t  w w w . s L a n d a r d a n d p o o r s . c o m  f o r  f u r t h e r
i  n f o r m : F  i  n n  a ^ m n l  F F c  r : t -  i  n a c  i  r f n "r r r ! v r r r r q L r v r r .  u u r t t P * - -  ' . . . - f m a t i O n  j - S  a v a i ] a b l e  t O  s U b S c r i b e r S  O f
R a t i n g s D i r e c t  a t  w w w . g l o b a l c r e d i t p o r t . a l . c o m  a n d  a t  s p c a p i t a l i q . c o m .  A r l _
r a t i n g s  a f f e c t e d  b y  t h i s  r a t i n g  a c t i o n  c a n  b e  f o u n d  o n  t h e  S & p  G l o b a 1  R a t i n g s l
pub l i c  webs i te  aL  www.s tandardandpoors .com.  use  the  Rat ings  search  box  1ocat .ed
1 n  t h e  l e f E  c o ] u m n .  A l t e r n a t i v e l y ,  c a ] l  o n e  o f  t h e  f o l l o w i n g  s & p  G l o b a 1
R a t i n g s  n u m b e r s :  C l i e n t  S u p p o r c  E u r o p e  ( 4 4 1  2 0 - 7 L 7 6 - 7 : _ 7 6 ;  L o n d o n  p r e s s  O f f i c e
t 4 4 )  2 0 - 7 ] - 7 6 - 3 5 0 5 ;  P a r i s  . ( 3 3 )  r - 4 4 2 0 - 6 7 0 8 ;  F r a n k f u r t .  ( 4 9 )  c 9 - 3 3 - 9 9 9 - 2 2 5 ;
S t o c k h o l m  ( 4 6 )  8 - 4 4 0 - 5 9 1 4 ;  o r  M o s c o w  1  ( 4 g S )  Z B 3 - 4 0 0 9 .
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