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AQO «Kazaxcranckas @ongosas bupxa»

Hactosmum AQO «Haponmueii Banmk Kasaxcrama» (manee - BaHkK) B COOTBETCTBHH C
tpeboBanmnsMu Jlnctunroserx npasun AQO «Kazaxcranckas ¢ponmoBas Oupxa» HHGOPMHPYET O TOM,
gro 13 mas 2019 rona peiitunroBoe arearcteo Standard & Poor’s moATBEpAMIO HOITOCPOYHBIE H
KpPaTKOCpOuHble KpeAuTHele pedTHHrH banka Ha ypoHe «BB/B», mporro3 «CTaOMabBHBIHY.
PeliTHHrOBO€ areHTCTBO TakXke MOATBEPAWIO PEHTHHT Ha ypoBHe «BB» mo criemyrompm

BBINYIIEHHBIM IIeHHBIM OyMaraM banka: kynoHHble MexayHapoaHsle obnmuranun (XS0583796973,
US46627JAB08, HSBKeS5, XS0867478124, XS0867573890, BTASel6).

B npunoxenun Kk HacTOAIEMY MUCHMY HAIPaBIIIeM OTYET PEATHHIOBOro areHTcTBa Standard
& Poor’s ot 13 mas 2019 rona.
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KpaTkoe 060CHOBaHMe U3MEHEHUA PEUTUHTa:

Peittuaru kazaxcranckoro AO «Hapoaubiii 0aHk
Kazaxcrana» noarBepkaeHbl Ha ypoBHE «BB/B», onieHka
SACP noBsimieHa 10 «bby» 61arogaps 3Ha4UTEIbHBIM
3amacaM JJUKBUIHOCTH; MPOTHO3 — «CTaOUIIbHBIN

13 mas 2019 .

Pe3rome . )
BEOYLWWW KPEOUTHBLIN AHATTUTUK

- Msr1 nonaraem, uro AO «Hapoxassriii 6ank Kasaxcrana» (Xansik baHk) nMeeT 3HaUUTENbHBIE 3aMachl
EkatepuHa MapyLukeBuy

JIMKBUTHOCTH, KOTOPBIC OH 6yH6T MO ACP)KUBATE B cpeﬂHecpquoﬁ TICPCIICKTUBE.

Mocksa
- OTO YyCHIIMBAET XapaKTEPHUCTUKH COOCTBEHHON KPEAUTOCIIOCOOHOCTH GaHKa B YCIOBHSX CIOKHON (7) 495-783-41-35
OIlEpallMOHHOM cpeibl Ha phiHKe KazaxcraHa. ekaterina.marushkevich
@spglobal.com
- MbsI noaTBepkaaeM KpenuTHeie peiituHru Xanbik banka Ha ypoBHe «BB/By. BTOPOW KPEQUTHbIA AHATUTHK
- TIporuo3 «CtaOGuIbHBIN» OTPaKaeT HALIM OKHIAHHS TOTO, YTO CHIIbHBIE MO3UINK XaisiK baHka B AnHer 3cc
GankoBCcKOM cekTope Kazaxcrana u xoporast CiocOOHOCTh TeHepHPOBATh MPHOBLTH OYIyT MOIEPKHBATH ®pamkaypT
€ro KpeInTOCIIOCOOHOCTH B OIikaiimue 12 Mecsies. (49) 69-33-999-157

annette.ess
@spglobal.com

HONONIHUTENBHbBIE KOHTAKTbI

PeiiTuHroBOE NeiicTBUE
Financial Institutions Ratings Europe

13 mast 2019 r. S&P Global Ratings moaTBepauio 1oArocpodHslii KpeauTHeIH pedTrHr AO «HaponHsrit 6ank FIG_Europe
Kazaxcrana» (Xansik bank) Ha ypoBHe «BB» U KpaTKOCpOUHBI peHTHHT Ha ypoBHE «B». [Iporaoz — @spglobal.com
«CrabunbHEIN». B TO e BpeMst MBI IIOATBEPMIIN PEUTHHT OaHKa IT0 HAI[MOHAIBHOM IIKaJle Ha yPOBHE

«kzA+».

O0ocHOBaHue

MsI cunTaeM, 9yTo Xainblk baHK IPOBOUT B3BEIICHHYIO TIOJUTHKY YIIPABICHHS JINKBUIHOCTHIO M pacIioiaraer
JIOSUTBHOW KJIMEHTCKOU 6a30ii. B cBsI3u ¢ 9TMM MBI 0kH1aeM, 4To 6aHK Oy/IeT Mo iep )KUBAaTh 3HAUNTEIILHEIC
3amackl JINKBHIHOCTH, HECMOTPSI Ha CJIOXKHBIC YCIIOBHS OINIEPAIIHOHHOI AESTENEHOCTH B Ka3aXCTAaHCKOM
0GaHKOBCKOM CEKTOpE, M IIepeCMaTPUBAEM HAIIly OIIEHKY XapaKTePHCTHK COOCTBEHHON KPEIUTOCIIOCOOHOCTH
(stand-alone credit profile — SACP) Xansik banka ¢ «bb-» Ha «bby». Hamr nporHo3 TMKBUHBIX aKTHBOB
6aHKa 00YCIIOBJICH B TOM YHCIIE€ OTCYTCTBHEM KPYITHBIX JOJTOBBIX BBIILIAT B CPEIHECPOUHON ITEPCIIEKTHBE U
KOHCEPBAaTHBHOH cTpaTerueit kpeauroBanus. Kpome Toro, Mbl oTMe4aeM, 4TO 3HAUUTEIbHAS YacTh
JIMKBU/IHBIX aKTHUBOB XaJbIKk baHKa COCTOUT U3 CyBEpEHHBIX IIEHHBIX OyMar U CpeJICTB, Pa3MENIEHHEIX B
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KpaTtkoe obocHoBaHwe nameHeHusi pevituHra: PeiituHru kasaxctaHckoro AO «HapoaHbivi 6aHk KasaxctaHa» noarBepxgeHsl Ha ypoBHe «BB/B», oueHka

SACP noseilweHa Ao «bby» 6narofapsi 3HaunTesIbHbIM 3anacam JIMKBUAHOCTY; MPOrHo3 — «CTabUsbHbIN»

IeHTpaIbHOM OaHke. [To HAIIKMM OlIEHKaM, B HACTOSIIEEe BPeMs IMKBUIHBIC aKTUBBI Xajbik banka
cocTaBIAOT 49% ero COBOKYIHBIX aKTUBOB U HE COKpATSTCS 10 ypoBHS HIke 40% B Omkaiiiiue 1Ba roja.
ITo cocrosinmio Ha 1 suBapst 2019 r. noka3zarenb «IIMPOKHUE JTUKBUAHBIC aKTHBBI-HETTO / KPATKOCPOYHBIE
JIETIO3UTHI KIIMEHTOBY» COCTABISUT 77%, UTO 3HAUUTENBHO BhILIE NIOKA3aTeNel APYTUX Ka3aXxCTaHCKUX OAHKOB.

Xanbik baHk 3aHUMaeT TUIUPYIOIINE TO3UINH B Ka3aXCTaHCKOM OaHKOBCKOM CEKTOpE M0 00beMy PO3HHYHBIX
¥ KOPIIOPATHBHBIX JIETIO3UTOB KIIMEHTOB C PHIHOUHOM po1eit 37% u 39% coOTBETCTBEHHO (110 COCTOSTHMIO Ha |
anpens 2019 r.). B nponuiom oH sABIsUICS HAaIlMOHAIBHBIM cOeperaTeIbHbIM OaHKOM U B HACTOSIIIEE BPEMsI
cuuTaercs Hauboliee HaJIeXHBIM B IEPUO/IbI HECTAOWIBHOCTH Ha Ka3aXCTAHCKOM PhIHKE. DTO ObLIO
MPOJEMOHCTPUPOBAHO, B YacTHOCTH, B 2018 r., koraa 6a3a ¢ponnuposanus Xanbik baHka npogoimkana pacty,
HECMOTpsI Ha COKpallleHue (HUInanos, cesizanHoe ¢ ontuMusanuei cetu AO «Kazkommepubank» (KKB).
Koadpunuentst crabunpHoro GUHaAHCHPOBAHUS U I0OITOCPOYHOro (poHAMpPOBaHUs Xalblk baHka cocTaBisu
198% 1 99% cooTBETCTBEHHO MO COCTOSIHMIO Ha KoHel 2018 ., uTo myulne mokasarenei OOIbIINHCTBA
COMOCTaBUMBIX OAHKOB.

MB5I o-TIpeXHEMY CUHMTaeM, 4To Xalblk baHk MMeeT BEICOKYIO CUCTEMHYIO 3HAYMMOCTB JUIsi 0AaHKOBCKOTO
cexropa Ka3zaxcrana. Bmecte ¢ Tem MbI Goiee He BKJIIOUaeM B PEHTUHT GaHKa CTyNEHb B JOMOIHEHHE K
OLIEHKE XapaKTEPHCTHK €T0 COOCTBEHHOH KPEUTOCTIOCOOHOCTH, MTOCKOJIBKY OLIEHKA XapaKTEPHCTHK
COOCTBEHHOH KpeIuTOCTIOcCOOHOCTH OaHKa MPHOJIM3MIIACh K HallleMy CyBepeHHOMY peiTuHry Kasaxcrana mo
00s13aTeNIbCTBAM B HallMOHANBHOH BamoTe « BBB-».

BeicokonpodeccroHanbHas yrpapieHYecKkas KoMaHaa 6aHKa MPoAEMOHCTPUPOBAIA CIIOCOOHOCTb BECTH
OM3HEC B CIOKHBIX YCIOBHUIX ONEPALIMOHHON Cpelbl, B YaCTHOCTU 00ECIeYHBaTh CTaOMIbHBIE (PUHAHCOBEBIE
HOKa3aTeJM Ha MPOTsHKEHUH S3KOHOMUYECKOT0 IMKIIa. Mbl 0)kuzaeM, 4yto Ko3QGUIHMECHT Kanuraa,
CKOPPEKTHPOBAHHOTO C yueToM pHCKOB (risk-adjusted capital — RAC), O6yner coctaBnsats 7,7-8,3% B
Omwkaiime aBa rosa Onarogaps BRICOKUM IOKa3aTesiM NPHOBLUTH U cOaTaHCHPOBAaHHON TUBHIACHIHON
HOJIUTHKE.

BMecte ¢ TeM MBI IosiaraeM, 4to Xaiblk baHk MpogomKaeT ObITh MOABEP)KEHHBIM PUCKAM, CBSI3aHHBIM C
YperyJupoBaHUEeM 3HAUYUTEIbHBIX MpobaeMHbIX kKpenutoB KKb, mpuobperennoro B 2017 r. [lo Hammm
oIeHKaM, 00beM MpoOIeMHBIX aKTHBOB Xanblk banka, cooTBeTcTBYIOmUX Kinaccudukammsam Cragus 3 u
MPUOOPETEHHBIX WM CO3IaHHBIX KPEeAUTHO-00ecieHeHHbIX (prHancoBhIX akTHBOB (IICKO) cormacHo
ctaggapty MC®O 9, 6b11 Bee elme JOCTaTOYHO BBICOK M COCTAaBIISLT 0KOJIO 19,6% COBOKYITHBIX KPEIHUTOB 10
cocrosHuio Ha kKoHer| 2018 r. (1o cpaBHeHmIo ¢ 27,2% Ha korer 2017 r.). Bmecte ¢ TeM 00beM KpeauTOB,
MpOCPOYEHHBIX Oostee ueM Ha 90 mHe, cokpaTHics MPUMEPHO A0 8,2% COBOKYIHBIX KPEAUTOB IO COCTOSHUIO
Ha koHen 2018 1. ¢ 12,1% rogom panee. bonee Toro, Mel cuuTaem, 94T0 CHOCOOHOCTH OaHKa cOOMpaTh
HPOIIEHTHOE BO3HAIPAXK/ICHHE [0 KPEAUTaM JIyUllle, YeM Y IPYTUX Ka3aXxCTaHCKUX OaHKOB, O 4eM
CBHICTENIBCTBYET KOA(DGUIMEHT «IOJIyYCHHbIE TPOLCHTHBIE JOXOBI / HAYMCIICHHBIE TIPOLECHTHBIE TOXO0IbI»
Ha ypoBHE 0K0110 94% B 2018 1. Pe3zepBsI Ha BO3MOKHEIE ITIOTEPH MOKPHIBAIOT KPEANTEI, COOTBETCTBYIOIIHE
Cramuu 3 u [ICKO, Ha 44%, 9T0 COMOCTABHMO CO CPEIHUM MOKa3aTelleM MO Ka3aXCTaHCKOW OaHKOBCKOM
cHCTEME.

IIporuos

IIporuno3 «CrabunbHbI» 10 pelTrHHraM Xanblk baHka oTpakaeT HAIM O>KUAAHHS TOTO, YTO KPEIUTHBIN
npo¢ s GaHKa OCTAHETCS B IIEJIOM HEM3MEHHBIM B Ompkaiiimme 12 mecse Omarogapst €ro JIMIUPYOIIIM
HO3UNUSAM B 6aHKOBCKOH cucTteMe KazaxcTaHa M XOpOIINM ITOKa3aTeIsIM TeHepHPOBaHUS NPHOBLIH.

Ilo3uTuBHbBII cueHapuii

MpbI MOkeM HOBBICHTD peiiTuaru Xanslk banka B 6mmkaiimme 12 MecsieB, eciu mokas3aTenn KayecTBa
AKTHBOB OaHKa 3HAYUTEJIBHO YJIyYIlIaTcs, a BCE OCTAIbHBIC T0KA3aTEeNN OCTAaHYTCs HAa CTAOMIBHOM YPOBHE.
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KpaTtkoe obocHoBaHwe nameHeHusi pevituHra: PeiituHru kasaxctaHckoro AO «HapoaHbivi 6aHk KasaxctaHa» noarBepxgeHsl Ha ypoBHe «BB/B», oueHka

SACP noseilweHa Ao «bby» 6narofapsi 3HaunTesIbHbIM 3anacam JIMKBUAHOCTY; MPOrHo3 — «CTabUsbHbIN»

HeraruBHblii cueHapuii

HeratuBaoe peﬁTHHI‘OBOG I(efICTBHe B OTHOIIIEHWH XallbIk baHka MPEeACTaBIIACTCA MaJIOBEPOSITHBIM B

ommkaiimue 12 MECAIICB, TIOCKOJBKY OHO MOXKET HpOPI3OI>1TPI B CjIyda€ OJHOBPEMEHHOI'O CHUIKCHU ST

MoKa3aTeliel KaluTalIn3aniy, Ipu KoTopoM ko3 durreHT RAC omyctutes Hibke 7%, WIH yXyALISHHS

Ka4eCTBa aKTHUBOB, U COKpalICHUS 3a11aCOB JIMKBU/IHOCTH.

Onucanue peiiTHHIOB (KOMIIOHEHTHI)

AO «HapopgHbiit 6aHk KasaxctaHa» (Xanbik BaHk)

o C
KpeAUTHbIN peATMHr aMUTEHTa BB/CtabunbHbIi/B BB/CtabunbHbIit/B
OueHKa xapakTepucTuK cOBCTBEHHOI KpeanTocnocoBHOCTM bb bb-
Ba30Bblit ypoBeHb peitTuHra b+ b+
BuaHec-nosuuns CunbHas (+1) CunbHas (+1)

Kanutanusauus u npubbinbHOCTb

AneksaTHble (+1)

AneksaTHble (+1)

TMoauums no pucky

YmeperHas (-1)

YmepeHHas (-1)

doHAMPOBaHHE W NUKBUAHOCTL

Bbilwe cpeaHero v cunbHas

(+1)

Bbile cpeqHero v aexksatHas

©)

Moppepxka 0 1
Mopnepxka OCI co CTOpOHbI rocyaapcTea 0 0
Moanepxka 3a C4ET AOMOMHUTENBHON CNocoBHOCTM abcopbupoBaTh YObITKM C 0 0
nomoLLbto Cy6OpANHUPOBAHHOTO KanuTana

Moanepxka 3a CUCTEMHYHO 3HAYMMOCTb 0 1
[ononHutenbHble thakTopbl 0 0

Kputepun u cTaTby, MMeKIIHe OTHOLIEHUE K TeMe My0JuKauun

- KpeauTHble peWTHHTH 110 HAL[MOHAIBHBIM M PETHOHANBHBIM IKanaMm // 25 utons 2018 .

- Merogmonorus pacuera Kamiraia, CKOppeKTHPOBAHHOTO ¢ y4eToM puckoB // 20 uromst 2017 r.

- B3auMocBs3b JONTOCPOUHBIX M KPATKOCPOUHBIX peUTHHroB: Metononorus // 7 anpens 2017 r.

- Kpurepun npucBoeHus peATHHIOB rpyrne opranu3auuii // 19 nosops 2013 r.

- KommnuecTBeHHBIE MOKA3aTeNH, UCIONb3yEeMbIE IPH TPHCBOSHUN PEUTHHIOB OaHKaM: MeTomoI0rust 1

nonyenus // 17 utons 2013 .

- TIpucBoenue peiitunros 6ankam: Merogonorus u ponyienus // 9 nosopst 2011 r.

- OueHKH CTPaHOBBIX U OTpacieBbIX pUCKOB OaHKOBCKOTO cekTopa (BICRA): Meronomnorus u omymeHus //

9 Hos10ps1 2011 1.

- Hcnons3oBanue crimcka CreditWatch u mporHo3os mo petitunaram // 14 centsiopsa 2009 r.
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KpaTtkoe obocHoBaHwe nameHeHusi pevituHra: PeiituHru kasaxctaHckoro AO «HapoaHbivi 6aHk KasaxctaHa» noarBepxgeHsl Ha ypoBHe «BB/B», oueHka

SACP noseilweHa Ao «bby» 6narofapsi 3HaunTesIbHbIM 3anacam JIMKBUAHOCTY; MPOrHo3 — «CTabUsbHbIN»

PedTHHI-IHCT

AO «HapogHbiit 6aHk Kasaxctanay (Xanblk BaHk)

PeiiTHr nogTBEPXAEHDI

KpeauTHbIil pedTUHr aMUTEHTa BB/CtabunbHbIin/B

PeiiTWHr no HauwoHanbHoN Lwkane (KasaxcraH) kzA+

PeitTHr npuoputeTHoro HeobecneyenHoro gonra BB

TIEPEBOJI TOJIbKO B UHO®OPMAILIMOHHLIX LEJIAX. JlanHbI IEpeBOI NPEIOCTABISETCS B LEIIX
6oJ1ee TOYHOTO U MOJHOTO MOHUMAHHMS HAIIETO OTYETA Ha aHTJIMHCKOM SI3bIKE, OMYOIMKOBaHHOTO Ha HALINX
caifrax http://www.capitaliq.com u http://www.standardandpoors.com, u TOIBEKO B
MH(POPMALIMOHHO-CIIPABOYHBIX [EJISX.

HekoTopble onpeaeneHus, UCronbayemble B 3TOM OTYETE, B YaCTHOCTI MPUMEHSIEMbIE HAMM 37151 OMUCAHMS PEATUHIOBbIX (DaKTOPOB, UMELOT
KOHKDETHbIE 3Ha4eHNSs, KOTOPbIe MPUBEAEHbI B HALLMX KpUTepusX. Takum 06pasom, nogobHble onpeaeneHis AOMKHbI BbiTb MHTEPNPETUPOBaHDI B
KOHTEKCTe COOTBETCTBYHLLMX METOAOMOrYecKX cTaTeit. Kputepim, UCnonbyeMble Npi MPUCBOEHN PEATUHIOB, MOXHO HailTV Ha caiiTe
www.standardandpoors.com. lMonHas WHchopMaLus 0 peiTuHrax npegoctasnsetcs noanucumkam RatingsDirect Ha noptane www.capitalig.com.
Bce peftTiHri, KOTOpbIE 3aTPOHYTHI JaHHbIM PEATUHIOBLIM AENCTBMEM, MOXHO HailTh Ha oblenoctynHom Beb-caitte S&P Global Ratings
www.standardandpoors.com ¢ nomoLLbto NouckoBoro okHa «Ratings searchy B neBoit YacTv akpaHa. Kpome Toro, Bbl MOXeTe No3BoHUTL N0
opHomy 13 cnegylowmx TenedoHos S&P Global Ratings: (44) 20-7176-7176 (Eeponelickas cnyx6a noanepxku knueHTos); (44) 20-7176-3605
(TMoHpoH); (33) 1-4420-6708 (Mapwx); (49) 69-33-999-225 (dpaHkdypT); (46) 8-440-5914 (Ctokronbm); 7 (495) 783-4009 (Mocksa).
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SACP nosbiieHa o «bb» brarogapsi 3Ha4nTernnbHbIM 3anacam JIMKBUAHOCTY; MPOrHo3 — « CTaburibHbIA»

Copyright © 2019. S&P Global Market Intelligence. Bce npaBa 3aliuLieHbl.

Moaundukaums, obpaTHas pa3paboTka, BOCNPOV3BEAEHNE UMM PACNPOCTPAHEHNE KOHTEHTA (B TOM YMCNe PedTUHIOB, pe3ynbTaToB
KpeaMTHOro aHanm3aa v AaHHbIX O KPEAUTOCMOCOBHOCTH, OLIEHOK, MOAENEN, KOMMBIOTEPHbIX MPOrPaMM U MHBLIX MPUIOXEHWUIA U BbIXOAHbLIX
AaHHbIX, MONYYeHHbIX Ha ocHoBe KOHTEHTa) NOMHOCTLI0 UMM YaCTUYHO — B KaKoW Obl TO HW BbINo hopme 1 kakuMm Obl TO HU BbINo
cnocobamu, a Takke ero xpaHeHne B 6asax AaHHbIX M MOUCKOBbIX cUcTemax 6e3 npeaBapuTenbHO NONYyYEHHOro MMCbMEHHOTO paspeLleHns
S&P Global Market Intelligence nnu ero acdpdmnnmpoBaHHbix nuy (BMecte — S&P Global) 3anpeLieHsl. HesakoHHOE vnu
HeCaHKUMOHMpOBaHHOE uUcnornb3oBaHne KoHTeHTa 3anpelleHo. Komnanus S&P Global n He3aBucrMble NpoBanaepsl, a Takke X gupekTopa,
[OSHKHOCTHbIE N1LA, aKUMOHEPbI, COTPYAHUKN UK areHTbl (aanee — «CtopoHbl S&P Global») He rapaHTUpYOT TOYHOCTb, NOMHOTY,
CBOEBPEMEHHOCTb U npurogHocTb KoHTeHTa. CtopoHbl S&P  Global He HecyT OTBETCTBEHHOCTM HU 3a Kakue owmnbkun nnu ynylieHns (no
HEOCTOPOXHOCTY U ApYrMx 06CTOATENBCTBAX) HE3aBNCMMO OT UX NMPUYMHBI, 3a NOCIEeACTBUA UCMONb3oBaHUA KOHTEHTa, a Takke 3a 3awmTy 1
XpaHeHue AaHHbIX, BBEAEHHbIX Nonb3oBaTtenemM. KoHTeHT npefgocTaBnseTcs Ha ycnoBun «kak ectb». CTOPOHbI S&P GLOBAL HE JAKOT
HUKAKWX BBIPAXXEHHbIX N MOOPA3YMEBAEMbIX FAPAHTUN, B YACTHOCTW (HO HE TONBbKO) FAPAHTUIA COOTBETCTBWA
HA3HAYEHMIO UM MPUFOOHOCTU K UCMONB30OBAHMUIO B KAKUX-TIMBEO MHLIX LIENSAX, TAPAHTUA OTCYTCTBUA
MPOrPAMMHBIX OLUMBOK N QEPEKTOB, TAPAHTUW BECNEPEBEOMHOW PABOTLI KOHTEHTA 1 EFO COBMECTUMOCTU C
JTIIOBbIM HABOPAMU AMNMAPATHbBIX U MTPOTPAMMHbBIX YCTAHOBOK. CtopoHbl S&P Global Hu npu kakux obctosTenscTsax He
HecyT OTBETCTBEHHOCTU 3a NpsiMble, KOCBEHHbIE, CryYaiHble, NPUCYXaaemble B MOPSiAKE HakadaHUs, KOMNeHcaTopHble, WTpadHble,
onpegensieMble 0coObIMM 06CTOATENLCTBaMM Aena YObITKN 1 3AEPXKKM, a TaKkke 3a pacxobl Ha onnaty puaNYecknuX ycnyr u yuiepb
(BKIHOYASA YNYLLEHHBI [OXOA, YNYLLEHHYIO BbIFOAY W CKPbITbIE N3QEPXKKN UNK YObITKU, MPUYNHEHHBIE MO HEOCTOPOXXHOCTH), CBSA3AHHbIE C
Kakum Bbl TO HM BbINo ncnonb3oBaHweM KoHTeHTa, — aaxe Oyayuun npegynpexxaeHHbIMUM O BO3MOXHOCTM Takux NOCMeACTBUM.

PesynbTaTbl KpeAUTHOrO aHanusa u Apyrx BUAOB aHanmaa, BKYasa PenTUHIM 1 yTBEPXAeHNs, cogepxaliunecs B KoHTeHTe, npeacTasnsaioT
CcOo0OMN MHEHWSs, MPUYEM MHEHMS Ha ATy UX BbIpaXeHUs], U He SABNSATCS KoHcTaTauuen dakta. MHeHusa S&P Global Market Intelligence,
nccnefoBaHvs, U NOATBEPXKAEHNSA PelTUHra (ONUCaHHble HUXE) He ABNAITCA pekoMeHaaumel NokynaTte, yaepXvBaTh A0 NOoralleHns unm
npoaaeaTb Kakne-nnbo LieHHble Bymarn nnbo NpuHUMaTh kakme-nmbo MHBECTULIMOHHbIE PeLLeHNst 1 He KacaloTCA BOMpoca NpUrogHoCTH To
unu nHow ueHHom 6ymarn. S&P Global Market Intelligence He 06513yeTcst 06HOBNATE KOHTEHT nocne ny6nuvkauum B TON U MHOM oopmMe (ToM
unm nHom cpopmarte). MNonaraTbes Ha KOHTEHT He crneayeT, NOCKOMbKY OH HEe MOXET 3aMeHUTb COOOM 3HaHWS, CNOCOBHOCTb CYXXAEHNS 1 OMbIT
nonb3oBaTens, ero MeHeMKMEHTa, COTPYAHVNKOB, KOHCYNbTAHTOB U (MNN) KNMMEHTOB BO BPEMS MPUHATUS MHBECTULIMOHHBLIX U MHbIX BU3Hec-
pewenun. S&P Global Market Intelligence He BbinonHAeT yHKUUM buayLmapmns v MHBECTULIMOHHOTO KOHCYNbTaHTa, 3a UCKIOYEeHNEM
cnyyaeB pernctpauum B kadyectBe TakoBoro. S&P Global Market Intelligence nony4aeT nHopmaLmio U3 MICTOYHUKOB, SABMSIOLLUXCS, MO ero
MHEHUIO, HaAEXHbIMW, HO He NPOBOAUT ayauT 1 He BepeT Ha cebs 0643aHHOCTL MO NPOBEAEHNI0 BCECTOPOHHEN NPOBEPKY NN HE3aBUCUMOW
BepudmKaLmm nonyyaemon nHdopmauun. Matepmansl, UMeroLLe OTHOLLEHUE K KpeAUTHBIM PENTUHIaM, BKIoYas nepmoamyeckne
060CHOBaHWSA KpeanUTHBIX PEATUHIOB U COOTBETCTBYIOLLME MOMHbIE OTYETbI (HO HEe TOMbKO 3TU BMAbI Ny6nvkaumii), MoryT nybnukoBaTbcs no
pa3HbIM NpuyMHaM, Heobsi3aTenbHO 3aBUCALLMM OT AENCTBUIA PeiTHroBoro komureTa.

HekoTopble BUAbI aeatensHocTn 6usHec-nogpasneneHnii S&P Global ocywecTBnsatoTca pa3genbHo Ans obecnevyeHns nx He3aBUCUMOCTU U
obbekTuBHOCTW. [MoaToMy oaHU BusHec-noapasgenexHus S&P Global moryT pacnonarate uHOpMaumen, KOTOpow HeT Y Apyrnx buaHec-
noppasgenexuii. B S&P Global gencteytoT npaBuna v npouenypsbl, NpeaHasHavYeHHble Ans obecneyeHmst KoHOUAEeHLMansLHOCTH
onpeaeneHHon HenybnmyHon nHopmaLmm, Noy4yaemMon B XOA4e KaXAoro aHanmTM4eckoro npotecca.

S&P Global Ratings He npuHMMaeT kakoro-nnbo yyacTusi B NOAroTOBKE U cO34aHuM KpeauTHbix oueHok S&P Global Market Intelligence. Ons
pasnuyeHns mogernen KpeaMTHbIX oLeHOoK BeposaTHocTH fedponTa S&P Global Market Intelligence oT kpeauTHbIX peNTUHIOB, NPUCBaMBaeMbIX
S&P Global Ratings, ncnonb3yetcs 6ykBeHHOe 0603Ha4YeHne B HUXKXHEM perncTpe.

S&P Global moxeT nonyyaTb BO3HarpaxaeHvne 3a NpMCBOEHNE PENTUHIOB 1 onpefeneHHble BUAbI KpeaMTHOro aHanusa. Kak npaeunio, oHo
BbINaynBaeTcs AIMUTEHTaMV UNK andeppantepamu LeHHbIX Bymar, a Takke AormkHuKamuy no obsasatensctBam. S&P Global ocTtaBnsieT 3a
coboii NpaBo Ha pacnpoCTPaHeHNe CBOMX MHEHUI 1 aHanUTU4ecknx matepuanos. MNybnunyHble perTuHMM N aHanuTuyeckne matepuansl S&P
Global nybnukytotcs Ha Beb-cantax — www.standardandpoors.com (goctyn — 6ecnnaTHbin), a Takke www.ratingsdirect.com u
www.globalcreditportal.com (gocTyn no nognucke), HO MOryT PacrnpoCTPaHATLCS U ApYrMMU cnocobamu, B TOM yucne vepes nybnuvkaumm S&P
Global n HezaBUCMMBbIX ANCTPUOLIOTOPOB. [lIOMONHUTENBHYI0 MHPOPMALIMIO, KaCatoLLYIOCH CTOMMOCTU PEATUHIOBBIX YCIYT, MOXHO MOMy4nTh
no agpecy: www.standardandpoors.com/usratingsfees.
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Overview
PRIMARY CREDIT ANALYST

- We believe Halyk Bank has an ample liquidity cushion that it will maintain over the medium
term.

Ekaterina Marushkevich, CFA
Moscow
(7) 495-783-41-35

ekaterina.marushkevich

- This cushion supports the bank's intrinsic creditworthiness in the challenging Kazakhstani

market. @spglobal.com
- We are affirming Halyk Bank's ratings at 'BB/B'. SECONDARY CONTACT
- The stable outlook reflects our view that the bank's strong market position in the domestic Annette Ess, CFA
banking sector and good earnings capacity will support its creditworthiness over the next 12 Frankfurt
months (49) 69-33-999-157
' annette.ess
@spglobal.com
ADDITIONAL CONTACT
Ratl ng ACtlon Financial Institutions Ratings Europe
FIG_Europe

On May 13, 2019, S&P Global Ratings affirmed its 'BB' long-term and 'B' short-term issuer credit
ratings on Halyk Savings Bank of Kazakhstan (Halyk Bank). The outlook on the ratings is stable.
We have also affirmed our 'kzA+' Kazakhstan national scale rating on the bank.

@spglobal.com

Rationale

We believe the bank has a prudent liquidity management policy and enjoys strong customer
loyalty. We therefore expect it to keep its ample liquidity buffers, despite challenging conditions in
the Kazakhstan banking sector, and revise our assessment of the bank's standalone credit profile
(SACP) to 'bb' from 'bb-". This forecast is supported by the bank's lack of large debt repayments
due in the medium term and conservative lending strategy. In addition, we note that a significant
part of the bank's liquid assets consist of local sovereign and central bank exposures. We
estimate liquid assets currently account for 49% of the bank's total assets and will not decrease
below 40% over the next two years. Net broad liquid assets covered 77% of short-term customer
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deposits as of Jan. 1, 2019, which is a significantly higher level than local peers.

Halyk Bank dominates the Kazakhstani banking sector in terms of both retail and corporate
customer deposits, with market shares of 37% and 39% respectively as of April 1, 2019. It is
historically known as the country's savings bank and considered a safe harbor during periods of
turmoil in the local market. This was the case in 2018, when Halyk Bank's customer funding
continued to grow despite some closures to optimize the branch network after the integration of
Kazkommertsbank (KKB). Halyk Bank's stable funding and long-term funding ratios were 198%
and 99% respectively at end-2018, which is better than the indicators reported by the majority of
peers.

We continue to consider Halyk Bank highly systemically important in the Kazakhstan banking
sector. However, we no longer incorporate any support in the bank's issuer credit rating because
its intrinsic creditworthiness is now closer to our 'BBB-' sovereign local currency rating on
Kazakhstan.

Halyk Bank benefits from an experienced management team, which has demonstrated stable
financial performance over the economic cycle. We expect the bank to maintain a risk-adjusted
capital (RAC) ratio of 7.7%-8.3% over the next two years, supported by sound earnings, and a
balanced dividend policy.

That said, we believe that Halyk Bank is exposed to significant legacy problem assets stemming
from the acquisition of KKB in 2017. The volume of problem assets--classified as Stage 3 and
purchased or originated credit impaired (POCI) under International Financial Reporting Standards
(IFRS) 9--is still high at about 19.6% of total loans at end-2018, down from 27.2% of total loans at
end-2017. However, the bank's loans overdue by more than 90 days decreased to about 8.2% of
total loans at end-2018, from 12.1% a year before. Furthermore, we believe the bank has better
interest collection than Kazakhstani peers, demonstrated by its
interest-received-in-cash-to-interest-accrued ratio of about 94% in 2018. Loan loss provisions
cover Stage 3 and POCI loans by 44%, which is similar to the average level of Kazakhstan-based
banks.

Outlook

The stable outlook on Halyk Bank reflects our expectation that the credit profile will be broadly
unchanged in the next 12 months, supported by its leading market shares in the domestic banking
system and good earnings generation capacity.

Upside scenario

We could raise the ratings on Halyk Bank during the next 12 months if its asset quality indicators
improved materially, with all other parameters remaining broadly stable.

Downside scenario

A negative rating action appears remote in the next 12 months, because it would require a
simultaneous deterioration of the bank's asset quality indicators or capitalization, with the RAC
ratio decreasing below 7%, and the depletion of its liquidity cushion.

www.spglobal.com/ratingsdirect May 13, 2019



Research Update: Halyk Bank 'BB/B' Ratings Affirmed; Stand-Alone Credit Profile Revised Up To 'bb' On Ample Liquidity; Outlook Stable

Ratings Score Snapshot
To From
Issuer Credit Rating BB/Stable/B BB/Stable/B
SACP bb bb-
Anchor b+ b+
Business Position Strong (+1) Strong (+1)
Capital and Earnings Adequate (+1) Adequate (+1)
Risk Position Moderate (-1) Moderate (-1)
Funding Above Average and Above Average and
Liquidity Strong (+1) Adequate (0)
Support 0 1
GRE Support 0 0
ALAC Support 0 0
Group Support 0 0
Sovereign Support 0 1
Additional Factors 0 0
Related Criteria

- General Criteria: Methodology For National And Regional Scale Credit Ratings, June 25, 2018

- Criteria | Financial Institutions | General: Risk-Adjusted Capital Framework Methodology, July
20,2017

- General Criteria: Methodology For Linking Long-Term And Short-Term Ratings, April 7, 2017
- General Criteria: Group Rating Methodology, Nov. 19, 2013

- Criteria | Financial Institutions | Banks: Quantitative Metrics For Rating Banks Globally:
Methodology And Assumptions, July 17, 2013

- Criteria | Financial Institutions | Banks: Banking Industry Country Risk Assessment
Methodology And Assumptions, Nov. 9, 2011

- Criteria | Financial Institutions | Banks: Banks: Rating Methodology And Assumptions, Nov. 9,
2011

- General Criteria: Use Of CreditWatch And Outlooks, Sept. 14, 2009

Ratings List

Ratings Affirmed

Halyk Savings Bank of Kazakhstan

Issuer Credit Rating BB/Stable/B

www.spglobal.com/ratingsdirect May 13, 2019



Research Update: Halyk Bank 'BB/B' Ratings Affirmed; Stand-Alone Credit Profile Revised Up To 'bb' On Ample Liquidity; Outlook Stable

Ratings Affirmed

Kazakhstan National Scale kzA+/--/--

Senior Unsecured BB

Certain terms used in this report, particularly certain adjectives used 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 S&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) 8-440-5914; or Moscow 7 (495) 783-4009.
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