ForteBank

IIpencenareso IlpaBienus
AO «Ka3zaxcranckasi pongoasi 6upxa»
r-xe Angambepren A.Y.

VBaxkaeMasa AinHa Y TEMHCKBI3EI!

Hactrosmmum AO «ForteBanky (manee - bank) ysemomisier o ToM, 4to 14 oxTsaops 2019
rojia MexJxyHapoaHoe pedtunronoe areHTcTBO S&P Global Ratings moaTBepauiio 1oNroCpoIHbIH
U KpaTKOCPOUYHBIA KpeAUTHBIE pedTHHIY baHka Ha ypoBHE «B+/B» ¢ nporao3om «CtabuiIbHBIN»
¥ HalMOHANBHBINA pedTHHT «kzBBB» no cnexyromum obnmuranusm banka:

ISIN Toproswiii | PeiiTunr | PeidTaHr no Hdata
KOX HAIHOHAJLHOMI NOATBEPKACHHUS
KaJje pelTHHIa
KZ2C00001485 TEBNbD3 B- kzBB+ 14.10.2019
KZ2C00000024 TEBNb4 B- kzBB+ 14.10.2019
KZ2C00000032 TEBNb6 B- kzBB+ 14.10.2019
KZ2C00000040 TEBNb7 B- kzBB+ 14.10.2019
KZ2C00000057 TEBNbDS B- kzBB+ 14.10.2019
KZ2C00000065 TEBNb10 | B- kzBB+ 14.10.2019
KZ2C00000073 TEBNb11 | B- kzBB+ 14.10.2019
KZ2C00000099 TEBNb12 | B- kzBB+ 14.10.2019
KZ2C00000081 TEBNb13 | B- kzBB+ 14.10.2019
KZ2C00000107 TEBNb14 | B- kzBB+ 14.10.2019
KZ2C00000115 TEBNb15 | B- kzBB+ 14.10.2019
KZ000A1AT8V6 TEBNb16 | B- kzBB+ 14.10.2019
KZ2C00000123 TEBNb17 | B- kzBB+ 14.10.2019
KZ2C00000461 TEBNbig | B+ kzBBB 14.10.2019
KZ2C00003374 ASBNb27 | B+ kzBBB 14.10.2019
KZ2C00004364 ASBNb30 | B+ kzBBB 14.10.2019
XS1153772725 (XS1154028200) | ASBNeld | B+ kzBBB 14.10.2019
USY2497PAD (US34955XAA90) | TEBNel B+ kzBBB 14.10.2019
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ForteBank 'B+/B' Ratings Affirmed; Outlook Stable

October 14,2019

Overview
PRIMARY CREDIT ANALYST

- We believe that Kazakh banks will continue to show elevated credit losses for longer than we Annette Ess, CFA
previously expected. Frankfurt
(49) 69-33-999-157

annette.ess
@spglobal.com

- However, we expect a positive trend in Kazakhstan-based ForteBank JSC's asset quality will
continue due to better-than-system-average asset quality in the loan portfolio generated over

the past five years, and a steady track record of recovery of legacy problem loans.
SECONDARY CONTACT

. , . . .
- We are therefore affirming our 'B+/B' issuer credit ratings on ForteBank. Ekaterina Marushkevich, CFA
Moscow

(7) 495-783-41-35

ekaterina.marushkevich
@spglobal.com

- The stable outlook on ForteBank reflects our expectation that the bank's business and financial
position will remain resilient over the next 12 months to more challenging economic
environment in Kazakhstan than we previously expected.

Rating Action

On Oct. 14, 2019, S&P Global Ratings affirmed its 'B+/B" issuer credit ratings on
Kazakhstan-based ForteBank JSC. The outlook is stable.

At the same time, we affirmed our 'kzBBB' long-term Kazakhstan national scale rating on the
bank.

Rationale

We believe Kazakh banks will continue to display higher credit losses for a longer period than we
previously expected. We anticipate provisions for credit losses in the system will increase to about
5% of total loans in 2019, and remain at elevated levels of 3%-4% in 2020. We expect provisions
will return to normal levels of about 2.0% in 2021, similar to the 2.2% seen in 2018. In the first
seven months of 2019, provisions for credit losses were 4.7% of total loans, mainly as a result of a
significant increase in provisions at First Heartland Jusan Bank (formerly Tsesnabank).

We anticipate the asset quality review for the largest 14 banks in Kazakhstan, which covers over
85% of banking system assets and is expected to finish by year-end 2019, is likely to indicate the
need to increase provisions at some banks. We estimate average systemwide Stage 3 loans at
about 20%-25% of gross loans at year-end 2018 based on Kazakh banks' International Financial
Reporting Standards accounts. Provisions cover these loans by about 50% on average.

www.spglobal.com/ratingsdirect October 14,2019 1


mailto:annette.ess@spglobal.com
mailto:annette.ess@spglobal.com
mailto:ekaterina.marushkevich@spglobal.com
mailto:ekaterina.marushkevich@spglobal.com

Research Update: ForteBank 'B+/B' Ratings Affirmed; Outlook Stable

Our assessment of ForteBank's stand-alone credit profile (SACP) remains 'b', reflecting our
opinion that the bank will remain resilient against a more challenging economic environment than
we previously expected.

We now believe the bank's risk-adjusted capital (RAC) ratio, our main measure of a bank's
capitalization, will weaken to 6.3-6.8% in 2019-2021 from 7.3% in 2018 due to more challenging
economic environment in the Kazakh banking system than we previously anticipated. Still, we
believe the bank's modest balance sheet growth will be accompanied by decent profit generation.
In first-half 2019. ForteBank maintained return on assets of 1.7%, the same level as in 2018.

We also believe the quality of Fortebank's newly generated loans has strengthened over the past
five years since it acquired defaulted Alliance Bank and Temirbank. We expect a positive trend in
asset quality will continue over the next two years, supported by management's demonstrated
ability to manage credit risks in the loan portfolio generated over the past five years, to recover
legacy problem loans, and sustain risks in the newly generated loan portfolio, which they plan to
expand only moderately. We expect ForteBank's (without recently acquired Bank Kassa Nova)
gross Stage 3 loans and gross Stage 3+2 loans will reduce to about 20% and 22% respectively by
year-end 2020, from 23.8% and 26.4% at midyear 2019. This is comparable with our estimated
average gross Stage 3 loans in the Kazakh banking system at 20%-25% at year-end 2018.

The majority of Stage 3 loans at ForteBank relate to legacy problem loans acquired from Alliance
Bank and Temirbank in October 2014. In the Heritage portfolio (loans acquired from Alliance and
Temirbank), Stage 3 loans were 78% at midyear 2019. ForteBank's Stage 3 loans, at 7.8% of loans
(provided after Oct. 1, 2014), compare favorably with those of rated Kazakh banks at midyear
2019. We now consider ForteBank's risk profile more in line with that of peer banks operating in
Kazakhstan and other countries with a similar economic risk environment, such as Azerbaijan,
Belarus, Egypt, Mongolia, and Vietnam.

We consider the bank's loan loss provisioning rate as one of the lowest among Kazakh banks we
rate. The bank reported a ratio of provisions to total loans of 8.7% as of midyear 2019, which
resulted in only 34% coverage of loans over 90 days overdue by provisions. We consider provisions
to be low, in view of the long recovery process and many fraud cases acquired from Alliance Bank
and Temirbank. Provisions in the loan portfolio generated after Oct. 1, 2014, accounted for only
2.9% of total loans as of midyear 2019.

The long-term rating on ForteBank is one notch higher than its 'b' stand-alone credit profile,
reflecting our view that the bank has moderate systemic importance in Kazakhstan and our
assumption that the government is supportive of the domestic banking sector.

Outlook

Our stable outlook on Kazakhstan-based ForteBank reflects our expectation that the bank's
business and financial position will remain resilient over the next 12 months against a more
challenging economic environment in Kazakhstan than we previously expected.

Downside scenario

We could downgrade ForteBank if its asset quality materially worsens through a significant
increase in Stage 3 and 2 loans or a reduction in the ratio of provisions to problem loans. We could
also take a negative rating action if we thought that the government would no longer be willing to
provide the bank with timely extraordinary support at a time of stress.
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Upside scenario

An upgrade is unlikely over our 12-month forecast horizon because it would likely require a
meaningful improvement in the bank's capitalization and/or further improvements in asset
quality.

Ratings Score Snapshot

ForteBank--Rating Score Snapshot

To From
Issuer credit rating B+/Stable/B B+/Stable/B
SACP b b
Anchor b+ b+
Business position Adequate (0) Adequate (0)
Capital and earnings Moderate (0) Adequate (+1)
Risk position Moderate (-1) Weak (-2)

Funding and liquidity ~Average and Adequate (0) Average and Adequate (0)

Support +1 +1
GRE support 0 0
Group support 0 0
Sovereign support +1 +1
ALAC support 0 0
Additional factors 0 0
Related Criteria

- General Criteria: Group Rating Methodology, July 1, 2019
- General Criteria: Hybrid Capital: Methodology And Assumptions, July 1, 2019
- 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

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

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

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

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

Ratings Affirmed

ForteBank JSC

Issuer Credit Rating B+/Stable/B

Kazakhstan National Scale Rating kzBBB/--/--

Senior Unsecured B+

Kazakhstan National Scale Rating kzBBB

Subordinated kzBB+

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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KpaTtkoe 060CHOBaHWe U3MEHEHUA PEUTUHTa:

Peiituaru AO «ForteBank» nmoarBepxaeHbl Ha YpOBHE

«B+/By»; nporao3 — «CTaOUIbHBIN

14 okts6ps 2019 .

Pe3rome

- Mmu nojiara€M, 4To Ka3axXCTaHCKHE OaHKU Ipoao0IKAaT BECTH ONEPALIMOHHYIO NCATEIBLHOCTD B YCIOBUAX

MOBBIIICHHBIX PAaCX0/I0B Ha (OPMHPOBAHKE PE3EPBOB 10 KPEIUTaM B TeUeHUE OoJIee IPOIOKUTEIHLHOTO

BPEMEHU, YEM MbI OKUJAJIU paHEE.

- Bwmecte ¢ Tem MBI nojiaraéM, 4To TCHACHI WU, CBA3aHHBIC C ITOBBIILICHUEM Ka4€CTBA aKTUBOB AO

«ForteBank», COXpaHATCA BBUAY TOI'O, YTO KQ4YE€CTBO KPEAUTOB, BhIJJAHHBIX 0aHKOM B TEUEHHUE HOCJICAHUX

IISITH JIET, IPEBBINIAeT CPEIHUIT ypOBEHb 10 OaHKOBCKOM cucteme Kazaxcrana, mpu 3ToM 00beM
pOOJIEMHOIT 33/10JDKEHHOCTH, HAKOIUIEHHOW B MPOLIIBIE TO/IbI, CHU)KAETCS.

- Kaxk ciencreue, Mbl moATBepKaaeM KpeanTHble peitnara sMuteHnta AO «ForteBank» Ha ypoBHe «B+/By.

- Iporuo3 «CrabunbHeit» 1o peiftuaram AO «ForteBank» oTpaxkaeT Halm 0XXHIaHHS TOTO, YTO B
ommkaime 12 mecsineB Ou3Hec-poduiIb 1 GHHAHCOBBIN MPOodUIIL GaHKa B IIEIOM OCTaHYyTCs 0e3
N3MEHEHUi, HECMOTPS Ha OoJiee 3HAYMTEIBHOE, YeM MBI OJKHJIAIH paHee, yXyIIIeHue IKOHOMUIECKHX
ycnoBuit B Kazaxcrane.

PeiiTuHIrOBOEC N€iicTBUE

14 oxts16ps 2019 r. S&P Global Ratings moaTBepauIo KpegUTHBIE PEHTHHIY YMUTEHTA Ka3axcraHckoro AO

«ForteBank» Ha ypoBHe «B+/B». [Iporuo3 nusmenenust peiituHroB — «CTaOWIIbHBINY.

Kpome Toro, Mbl OATBEPANIIN PEHTHHT OaHKa MO HAIIMOHAJIBHOH 1iKaje Ha ypoBHe «kzBBB».

Oo0ocHoBaHue

MEI nonaraem, 4To Ka3axCTaHCKHE OaHKH MPOJIOIKAT BECTH ONMEPALMOHHYIO JIEATEBHOCTD B YCIOBHAX
TOBBIIICHHBIX PACX0J0B Ha (OPMHUPOBAHUE PE3EPBOB 110 KPEAUTAM B TeUEHHE 00JIee MPOIOIKUTEILHOTO

BpPEMEHH, YeM MbI OXKHAAIN paHee. MBI 0)KHaeM, 4TO pacxo/ sl Ha GOPMUPOBAHUE PE3EPBOB IO KPEIUTAM I10
6aHKOBCKOI! cHCTeME BBIPAaCTyT MPUMEPHO 10 5% COBOKYMHBIX KpeaAnToB B 2019 I. 1 ocTaHyTCs Ha BHICOKOM

ypoBHe — 0KoJ10 3-4% B 2020 r. MBI onaraem, 4To ux ypoBeHb Hopmanuzyercs a0 2,0% B 2021 r. — no
YPOBHS, ToJ00HOr0 oTMeuaemomy B 2018 r., — 2,2%. B nepsble cemb Mecsines 2019 r. pacxozsl Ha
(hopMupOBaHKE PE3ePBOB MO KPeAUTaM cOCTaBHIH 4,7% COBOKYIHbBIX KPEIUTOB — IJIaBHBIM 00pa3oM
BCJIE/ICTBUE 3HAYHUTEIBHOTO pocTta 3TuX pacxonoB AO «Jysan Bank» (npexnee Ha3Banne — AO
«llecnabaHk»).

www.spglobal.com/ratingsdirect
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Kpatkoe obocHoBaHne nsmeHeHuns peviturra: PevituHrn AO «ForteBank» noaTsepxaeHbl Ha ypoBHe «B+/B»; nporHo3 — « CtabusibHbIi»

MBb! 0)xHaeM NPOBEICHHS OLEHKH KaueCTBa aKTHUBOB 14 KpyNHEHIINX Ka3aXCTaHCKUX OAHKOB, AKTUBBI
KOTOPBIX COCTABISIOT Oosiee 85% akTHBOB GaHKOBCKOM CHCTEMBI CTpaHbl. [IpoBeicHIE OIICHKH KaueCTBa
aKTHBOB, KaK Ouaercs, Oyaer 3aBepiueHo K koHiy 2019 r. ITo Beeit BUIUMOCTH, OHO 00YCIOBHT
HEO0OXOAMMOCTh YBEIMYCHHS PACX0JI0B Ha (GOpMUPOBaHHE PE3EPBOB MO KPEIUTAM JUIS HECKOJIBKUX OaHKOB.
[To HamIMM OLIEHKaM, B CPEHEM aKTHBBI, COOTBETCTBYIOIINE XapakTepucTikaM Ctaaun 3, COCTABIISIIN OKOJIO
20-25% COBOKYIHBIX KpeAUTOB (110 COCTOSHUIO Ha KoHell 2018 T., cornacHo onmyOIMKOBaHHONH OTYETHOCTH 110
MC®O ka3zaxcranckux 6aHkoB). B cpenneM onu 0butn obecnieueHsl pesepBaMu Ha 50%.

Hara oneHka XxapakTepUCTHK COOCTBEHHOM kpenuTocnocoOHocTH (stand-alone credit profile — SACP) AO
«ForteBank» ocranace Ha ypoBHE «b», IIOCKOJIBKY MBI IT0JIaraeM, 4TO OaHK MO-TIPeKHEMY OyeT
JEMOHCTPUPOBATh YCTONYNBOCTE K GOJIee 3HAUMTENBHOMY, €M MbI OXKHIAIIH PaHee, yXyIIICHHIO
9KOHOMHYECKHUX yciIoBuii B Kasaxcrane.

B Hacrosmumiit MOMEHT MBI IIOJIaraeM, 4YTO OCHOBHOM IOKa3aTellb, XapaKTEePU3Y IO HO3UIHIO OaHKa 110
KaluTaIn3alui, — Kod(QQUIMEHT KaruTaia, CKOpPEeKTUPOBAHHOTO ¢ y4eToM pucka (risk adjusted capital
ratio — RAC), — yxyammurcst npumepHo 10 6,3-6,8% B 2019-2021 rr. (1o cpaBrenuio ¢ 7,3% B 2018 1.)
BBHULy OoJiee 3HaUUTENLHOT0, YEM MBI TIPOTHO3UPOBAIH paHee, yXyAIEHNU SKOHOMHYIECKUX YCIOBHIA B
6aHKoBCcKOM cekTope Ka3axcrana. B To ske BpeMst MBI cUMTaeM, YTO yMEPEHHBIH pocT 6agaHca Mo-MpexXHEMY
OyZeT moanep:KUBaThCs BRHICOKUM YPOBHEM I'eHepupyeMoi npuosuin. B mepsom nmomyroauu 2019 r.

ko3 duieHT peHrabdensHoCcTH akTHBOB (return on assets — ROA) AO «ForteBank» cocrasui 1,7%, uto
COOTBETCTBYET ypoBHIO 2018 .

B TO ke BpeMs MbI CUMTAEM, YTO Ka4ECTBO BIIABAEMBIX KPESANUTOB MOBBICHIIOCH 3@ NOCIIEAHHE IATh JIET —
nocie npucoenuaeHust AO «Anbsac baax» n AO «Temip6aHK», KOTOpBIE MOIBEPIINCH OAaHKPOTCTBY. MBI
THoJlaraeM, 4to B ONvKailliie ABa rojia Ka4eCTBO aKTHBOB OaHKa MPOJOIDKUT YITy4IIaThCs, TaK Kak
PYKOBOJICTBO IIPOAEMOHCTPHPOBAIIO CIIOCOOHOCTD PEryIMpoBaTh KPEAUTHBIE PUCKH B TOPT(ere KPeaAUTOB,
BBIIaHHBIX 32 MOCJIEAHNE AT JIET, OTallaTh MPOOIEMHYIO 3310JDKEHHOCTD, BHIIAHHYIO B IIPOIILIBIE TO/IBI, &
TaKXKe MOAJEeP)KUBATh HA TEKYIIEM YPOBHE PUCKH B TIOPT(esie HOBBIX BBIIAHHBIX KpeAUTOB. [IpH 5TOM
OKHJIAeTCSl, YTO TEMITBI POCTa KPEAUTHOTO MOopTderst OyayT HeBbICOKUMH. 1o HammM oneHkam, K KoHiy 2022
T. J0JI4 KpeauToB (OpyTTO), COOTBETCTBYIOMUX XapakrepuctukaM Craguu 3, AO «ForteBank» cokparutcs
npuMepHo 110 20%, a 06beM kpeauToB (OpyTTo) ¢ XapakrepucTukamu Ctaauu 3 u 2 (B COBOKYITHOCTH) — /IO
22% (1o cpaBHeHHIO ¢ 23,8% 1 26,4% COOTBETCTBEHHO 10 COCTOSIHUIO Ha cepeauHy 2019 r.). YkazanHas
OLIeHKA MMpHBeeHa 0e3 yueTa akTHBOB HeaaBHO npucoennHenHoro AO «bank Kassa Novay (b AO
«ForteBank»). MsI monaraem, uto B koHe 2018 r. mons kpeauTos (OpyTTo) ¢ Xapakrepuctukamu Ctanuu 3 B
6anKoBCcKOM cextope Kaszaxcrana cocrasisiia B cpeaeM 20-25%, 9TO B IIEIOM COOTBETCTBYET YKa3aHHOMY
nokazarenmo AO «ForteBank».

OCHOBHYIO 9aCTh KPEAUTOB ¢ XapakTepucTukamMu Ctaaun 3 cOCTaBISIOT MPOOIIEMHBIE KPEANTHI, BBIAHHBIC B
mpouutsie Tosl, epenanablie oT AO «Anbsac bark» u AO «Temipbank» B 2014 1. B moptdene npobieMHBIX
KPEINTOB, BBIAAHHBIX B IIPOIILTBIE TOMBI, KPEIUTHI ¢ Xapakrepuctukamu Craanu 3 coctaBisutn 78% B
cepenune 2019 r. AHaJIOTHYHBIE KPEAUTHI B paMKax mopTdes, chopMupoBanHoro ¢ 1 oktsaops 2014 r.,
coctapisu uib 7,8% B cepenuHe 2019 T., 9TO JTydIne mokas3areinei Ka3axCTaHCKUX 0aHKOB, HMEFOIIIX
peiituaru S&P Global Ratings mo cocTosiHIIO Ha Ty ke AaTy. MBI IoJiaraem, 4Tto B HACTOSIIEE BpeMs
npo¢uas 6uznec-puckoB AO «ForteBank» B GonbIneii cTeneHn COOTBETCTBYET IOKa3aTeIsIM COTOCTABUMBIX
0aHKOB, BEelyIINX ONEPAHOHHYIO JeaTeIbHOCTh B Kazaxcrane, a Takoke B IPYTHX CTPAHAX CO CXOXKUM
YpOBHEM 5KOHOMHYECKOTO PHCKa (Takux Kak AsepOaiimkan, bemapycs, Erumner, Monronus u BeetHam).

ME!I onieHHBaeM ypOBEHB PE3epPBOB Ha BO3MOXKHBIE ITOTEPH TI0 MTPOOIEMHBIM KPEANTAM KaK OAUH U3 CaMbIX
HHU3KHX Cpey Ka3aXCTaHCKUX 0aHKoB, nMmetomux pedTuHra S&P Global Ratings. CormacHo oT4eTHOCTH,
OTHOIIICHHUE «PE3ePBBI / COBOKYITHBIH KPEeAUTHBIH MOpTdhens» coctanisuio 8,7% B cepeanne 2019 r., ato
COOTBETCTBYET MOKA3aTeIII0 MOKPHITHS MPOOIEMHBIX KPEIUTOB (IPOCPOUYEHHBIX OoubIe deM Ha 90 mHeil)
pe3epBaMH JINIIb Ha ypoBHE 34%. MBI OIleHHBaeM 3TOT YPOBEHb KaK HU3KHI, IPHHIMAas BO BHIMaHHUe
JUTUTENIBHBIH TIPOIIECC B3BICKAHHS 3aJI0TOBOTO 00ECIIeYeHHsI 1 MHOTOUHCIEHHbIE CITydad MOIICHHUIECTBA,
ormeuasmuecs B AO «Anbsuc banx» n AO «Temip6ank». O6beM pe3epBOB IO KpeIuTaM, BEIJaHHBIM I10CTIe
1 oxTs16ps 2014 r., cocTaBisut Bcero 2,9% COBOKYIHOTO KPEIUTHOTO HOPTQEIS IO COCTOSIHUIO Ha CEPEANHY
2019 .

Joinrocpounstii kpexutHsli peiftuar AO «ForteBank» Ha oxny crynens Boimie ero oneHkr SACP («by»), ato
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OTpakaeT Hallle MHEHHE 00 YMEPEHHOM 3HAYMMOCTH OaHKa sl 6aHKOBCKOM cuctembl Kasaxcrana u Hamry
OLICHKY MPaBHUTEIbCTBA CTPAHbI KAaK TOTOBOT'O OKa3bIBaTh MOIEPIKKY OAHKOBCKOH CHCTEME.

IIporuo3s

[Mporuo3 «CtabmibHBIN» 0 peiiTuHram kazaxcranckoro AO «ForteBanky» oTpakaeT HaIllK 0XKHIaHHS TOTO,
yro B Oimkaiimue 12 mecsiues 6u3Hec-npoduib 1 GHUHAHCOBBIN Mpoduiib GaHKa B 1IETIOM OCTaHyTCs 0e3
H3MeHeHHI>’I, HeCMOTpH Ha 60nee 3HAYUTCJIBHOC, YEM MbI OXKHIAJIH paHee, yxy}lmeﬂne OKOHOMHYCCKHX
ycnosuii B Kazaxcrase.

HerartuBHblii cueHapuii

MpEI MOXEM TTOHUBHUTH peﬁTHHI‘H OaHKa B Cl1y4a€ 3HAaYUTCIIbHOTO ociabJieHHs KauecTBa AKTUBOB, IpU
KOTOpOM 00beM KpEAUTOB, XapaKTCPUCTUKU KOTOPBIX COOTBETCTBYIOT Cranusm 2 3, CyHI€CTBEHHO
BO3pacCTeT o0 KO3(1)(1)I/IHI/IGHT TIOKPLITUA HpO6J’ICMHLIX KpEAUTOB pE3€PBAMU YMCHBLIIIUTCA. HeraruBnoe
peﬁTHHFOBO@ NIEACTBHE TAK)KE MOXKET OBITH OpeaANnPpUHATO, €CJIINU MBI 6y/:[eM OTMEYaTh IMPU3HAKU TOT'0, YTO
IIpaBUTEJILCTBO OoJjiee He JACMOHCTPUPYET TOTOBHOCTU IPEJOCTABJIATH 6aHKy CBOCBPEMCHHYIO
SKCTPpAaOpAUHAPHYIO MMOAACPIKKY B YCIIOBUAX (bHHaHCOBOFO cTpecca.

Ilo3uTHBHBINA cCHEHAPUIA

Ilo3uTnBHOE pEHTHHTOBOE AEHCTBHE MAJOBEPOATHO B Ommkaiimue 12 MecsIeB, IOCKOIbKY OHO, BEPOsITHEE
BCETO0, MOTPeOyeT 3HAUNTETHHOTO yIydIIeHNs TOKa3aTeNlel KannTann3annuy OaHKa U/WiIn JaabHEHIIero
MOBBIIICHNS KAYeCTBA aKTHBOB.

Onucanue peMTHHIOB (KOMIIOHEHTBI)

o C
KpeAUTHbIN PeTMHr 3MUTEHTa B+/CtabunbHbii/B - B+/CtabunbHblit/B
OLeHKa xapaKkTepucTik COBCTBEHHOI KpeauToCnocoGHOCTU b b
Ba3oBblit ypoBeHb peitTiHra b+ b+
BuaHec-nosuums AnexsatHast (0) AnexsatHast (0)
Kanutanusaupus n npubbinbHOCTb YmepeHHbie (0) AnexsatHble (+1)
[Moaunuws no pucky YmeperHas (-1) Cnabas (-2)
®oHanpoBaHue CpepHee CpepHee
TinkeuaHocTb ApnexsartHast (0) ApnexsartHast (0)
Monnepxka (+1) (+1)
Monpepxka 3a cHeT JONONHUTENbHON CNOCOBHOCTH
abcopbrposaTb yBbITKM C NOMOLLbO CyGOPANHAPOBAHHOTO KanuTana 0 0
Moapepxka OCI co CTOpOHbI rocyAapcTsa 0 0
Monaepxka o CTOPOHbI FpyNMbl 0 0
Moanepxka 3a CUCTEMHYHO 3HAYMMOCTb (+1) (+1)
[lononHuTenbHble (akTopbl 0 0
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Kpurtepum u cratbu, HMeOIIMe OTHOLIEHHE K TeMe Iy0JIMKanuu

Kpurepuu

- Merogmonorus: [IpucBoenne pedTHHToB rpymme koMnanui // 1 uromst 2019 r.

- I'mbpunHble HHCTPYMEHTHI KanuTana: Merononorus u gomymeHus // 1 uronst 2019 r.

- Merogmonorus MpUCBOCHHS PSHTHHTOB M0 HAIIMOHAJIBHBIM U PETHOHAIBHBEIM IIKajaM // 25 urons 2018 T.

- Merogmonorus pacdera Karuraa, CKOppeKTHPOBAHHOTO C ydeToM puckoB // 20 uromst 2017 r.

- Merogmonorus: B3anMocBs3b JONTOCPOUHBIX M KPATKOCPOUHBIX KPEIUTHBIX pedTrHroB // 7 anpens 2017 r.

- KonmyecTBeHHBIC TTOKA3aTEIH, HCIIOIB3YEMBIC ITPU IIPHCBOCHUY PEUTHHIOB OaHKaM: MeTo0I0Tus 1
nomymienus // 17 wromnst 2013 .

- IIpucBoenne perituaros 6ankam: Meromonorus u nonymenus // 9 nosopst 2011 r.

- OmeHKH CTPaHOBBIX M OTpPaCcIeBBIX PUCKOB OaHKOBCcKOro cekropa (BICRA): Meromonorus u nonymenus //
9 HOs10ps1 2011 1.

- Hcnons3oBanme cricka CreditWatch u mporHo3oB 1o pefituaram // 14 centsiops 2009 .

PedTuHIr-aucr

PeiTnHI noaTBEpXKAEHbI

AO «ForteBank»
KpemuTHbIit pedTUHr aMUTEHTa B+/CtabunbHblit/B
PeiTVHr no HaLmoHanbHoM Lukane kzBBB/--/--

PeiiTuHr npuopuTeTHOro HeobecneyeHHoro aonra B+

PeiiTuHr no HawmoHanbHoM Lukane kzBBB

PeitTHr cybopanHnpoBaHHoro gonra kzBB+

ITEPEBO/] TOJIbKO B MTHO®OPMAILIMOHHBIX LEJIAX. JlanHbli niepeBol PeAoCTaBIISETCS B LIEISIX
0oJiee TOYHOTO ¥ TIOJIHOTO NOHMMAHUS HAIIero OTYeTa HA aHTIINICKOM SI3bIKe, OITyOIMKOBAaHHOTO Ha HAIINX
caiftax http://www.capitalig.com u http://www.standardandpoors.com, i TOIBKO B
MH()OPMAIIMOHHO-CIIPABOYHBIX HETIX.

HexoTopble onpefienexns, UCNosb3yeMble B 3TOM OT4ETe, B YAaCTHOCTV NPUMEHSIEMbIE HaM ANt ONUCaHIUSt PETUHTOBBIX (haKTOPOB, UMEIT
KOHKpETHbIE 3HAYEHNS, KOTOpbIE NPUBEAEHDI B HALLIMX KpUTEPUSX. Takim 06pa3oM, NofoBHbIe onpenenernst AomKHbI GbiTb MHTEPNPETUPOBaHbI B
KOHTEKCTe COOTBETCTBYHLLMX METOAOMOrYECKIX CTaTeil. Kputepim, UCnomnb3yeMble Npi MPUCBOEHN PEATUHIOB, MOXHO HailTV Ha caiiTe
www.standardandpoors.com. lMonHas HchopmaLus 0 peiTuHrax npegoctasnsetcs noanucunkam RatingsDirect Ha noptane www.capitalig.com.
Bce peiiTiHy, KOTOpbIe 3aTPOHYTbI AaHHBIM PENTUHIOBLIM JEACTBMEM, MOXHO HailTh Ha obLiesocTynHom Beb-caitte S&P Global Ratings
www.standardandpoors.com ¢ nomoLLblo novckoBoro okHa «Ratings searchy» B nesoit yactu akpaHa. Kpome Toro, Bbl MoxeTe N03BOHUTL N0
opHomy 13 cnegytowmx TenedoHos S&P Global Ratings: (44) 20-7176-7176 (Eponeiickas cnyxba noaaepxkv 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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Copyright © 2019. S&P Global Market Intelligence. Bce npaBa 3aliuLeHbl.

Moaundukaums, obpaTHas pa3paboTka, BOCNPOV3BEAEHNE UMM PACNPOCTPaAHEHNE KOHTEHTA (B TOM YMUCNe PedTUHIOB, pe3ynbTaToB
KpeaMTHOro aHanmaa v AaHHbIX O KPEAUTOCMOCOBHOCTH, OLIEHOK, MOAENEN, KOMMBIOTEPHbIX MPOrPaMM U MHbLIX MPUIOXEHWUIA U BbIXOAHbLIX
AaHHbIX, MOMNYYeHHbIX Ha ocHoBe KOHTEHTa) NOMHOCTLI0 UMM YaCTUYHO — B KaKoW Obl TO HW BbINo dhopme 1 kakuMm Obl TO HU BbINo
cnocobamu, a Takke ero xpaHeHne B 6asax AaHHbIX N MOMCKOBbIX cucTemax 6e3 npeaBapuUTenbHO NONYyYEHHOrO MMCbMEHHOTO paspeLleHns
S&P Global Market Intelligence nnu ero acdpdmnnmpoBaHHbix nuy (BMmecte — S&P Global) 3anpeLieHsl. HesakoHHOE vnu
HeCcaHKUMOHMpOBaHHOe ucnornb3oBaHne KoHTeHTa 3anpelleHo. Komnanus S&P Global n He3aBucrMble NnpoBanaepsl, a Takke X gupekTopa,
[OSHKHOCTHbIE NULA, aKUMOHEPbI, COTPYAHUKN UK areHTbl (aanee — «CtopoHbl S&P Global») He rapaHTUpYOT TOYHOCTb, NOMHOTY,
CBOEBPEMEHHOCTb 1 npurogHocTb KoHTeHTa. CtopoHbl S&P  Global He HecyT OTBETCTBEHHOCTM HU 3a Kakue oMbk nnu ynyLieHns (no
HEOCTOPOXHOCTY U ApYrMX 06CTOATENBCTBAX) HE3aBNCMMO OT UX MPUYMHBI, 3a NOCIEeACTBUA UCMONb3oBaHUA KOHTEHTa, a Takke 3a 3almTy 1
XpaHeHue AaHHbIX, BBEAEHHbIX nonb3oBaTtenemM. KoHTeHT npefgocTaBnseTcs Ha ycnoBun «kak ectb». CTOPOHbI S&P GLOBAL HE JAKOT
HUKAKWX BBIPAXXEHHbLIX N MOOPA3YMEBAEMbIX FAPAHTUN, B YACTHOCTW (HO HE TONBbKO) FAPAHTUIA COOTBETCTBUA
HA3HAYEHMIO UM MPUFOOHOCTU K UCMONB30OBAHMUIO B KAKUX-TIMBEO MHLIX LIENAX, TAPAHTUA OTCYTCTBUA
MPOrPAMMHBIX OLUMBOK N QEPEKTOB, TAPAHTUW BECNEPEBOMHOW PABOTLI KOHTEHTA M EFO COBMECTUMOCTU C
JTIOBbIM HABOPAMU AMNMAPATHbBIX U MPOTPAMMHbBIX YCTAHOBOK. CtopoHbl S&P Global Hu npu kakunx obctosTenscTBax He
HecyT OTBETCTBEHHOCTM 3a NpsiMble, KOCBEHHbIE, CryYaiHble, NPUCYXaaemble B MOPsiAKe HakadaHUs, KOMNeHcaTopHble, WTpadHble,
onpegensieMble 0coObIMM 06CTOATENBCTBaMM Aena YObITKN 1 U3AEPXKM, a Takke 3a pacxobl Ha onnaty puaNYecknX ycnyr un yliepb
(BKIHOYAS yNYLLEHHBIW [OXOA, YMNYLLEHHYIO BbIFOAY U CKPbITbIE N3QEPXKKN UNW YObITKU, MPUYMHEHHBIE MO HEOCTOPOXHOCTH), CBA3AHHbIE C
Kakum Bbl TO HM BbINo ncnonb3oBaHweM KoHTeHTa, — gaxe Oyayyun npegynpexxaeHHbIMM O BO3MOXHOCTM Takux NOCMeACTBUN.

PesynbTaThbl KpeAUTHOrO aHanusa u Apyrx BUAOB aHanmaa, BKIYasa PeNTUHIM 1 yTBEPXAeHNs, coaepxalinecs B KoHTeHTe, npeacTasnsatoT
CcOo0OM MHEHWSs, MPUYEM MHEHMS Ha AaTy UX BbIPaXEHUS, U He SABNSATCS KoHCcTaTauuen dakrta. MHeHusa S&P Global Market Intelligence,
nccnefoBaHvs, U NOATBEPXKAEHNSA PelTUHra (ONUCaHHbIe HUXE) He ABNAITCA pekoMeHaaumel NokynaTte, yaepXvBaTh A0 NoralleHns unm
npoaaeaTb Kakne-nnbo LieHHble Bymarn nnbo NpuHUMaTh kakme-nmbo MHBECTULIMOHHbIE PeLLEeHNst 1 He KacaloTCA BOMpoca NpUrogHoCTH Ton
unu nHow ueHHom bymarn. S&P Global Market Intelligence He 06513yeTcst 06HOBNATE KOHTEHT nocne ny6nuvkauum B TON U MHON oopmMe (ToM
unm nHom cpopmarte). MonaraTbcs Ha KOHTEHT He crneayeT, NOCKOMbKY OH HE MOXET 3aMeHUTb COOOM 3HaHWS, CNOCOBHOCTb CYXXAEHNS 1 OMbIT
nonb3oBaTens, ero MeHe[KMeHTa, COTPYAHVNKOB, KOHCYNbTAHTOB U (MNN) KNMMEHTOB BO BPEMS MPUHATUS MHBECTULIMOHHbLIX U UHbIX BU3Hec-
pewenun. S&P Global Market Intelligence He BbinonHAeT yHKUMM buayLmapmns N MHBECTULIMOHHOTO KOHCYNbTaHTa, 3a UCKIOYEHNEM
cnyyaeB peructpauum B kadyectse TakoBoro. S&P Global Market Intelligence nony4aeT nHopmaLmio U3 UCTOYHUKOB, ABMSIOLLUXCS, MO ero
MHEHUIO, HaAEXHbIMW, HO He NPOBOAUT ayauT 1 He BepeT Ha cebs 0643aHHOCTL MO NPOBEAEHNI0 BCECTOPOHHEN NPOBEPKY MU HE3aBUCUMOW
BepudmKaLmm nonyyaemon nHdopmauun. Matepmansl, UMeroLme OTHOLLEHUE K KpeaAUTHBIM PENTUHIraMm, BKIoYas nepmoamyeckue
060CHOBaHWSA KpeanTHBIX PEATUHIOB U COOTBETCTBYIOLLME MOMHbIE OTYETbI (HO HEe TOMbKO 3TU BMAbI Ny6nvkaumii), MoryT nybnukoBaTbcs no
pa3HbIM NpuYMHaM, Heobsi3aTenbHO 3aBUCALLMM OT AENCTBUIA PeiTHroBoro komuteTa.

HekoTopble BUAbI aeatensHocT 6usHec-nogpasneneHnii S&P Global ocywecTtBnsatoTca pasgenbHo ans obecnevyeHns nx He3aBUCUMOCTU U
obbekTuBHOCTW. [MoaToMy oaHu BusHec-noapasgenexHus S&P Global moryT pacnonarate uHdOpMaumen, KOTOpon HeT Y Apyrnx buaHec-
noppasgenexuii. B S&P Global gencteytoT npaBuna n npouegypsbl, NpeaHasHadYeHHble Ans obecneyeHms KOHUAEHLMansLHOCTH
onpeaeneHHon HenybnmyHon nHopmaLmm, Noy4yaemMon B XOA4e KaXAoro aHanmTM4eckoro npoLecca.

S&P Global Ratings He npuHMMaeT kakoro-nnbo yyacTusi B NOAroTOBKE M CO34aHUM KpeauTHbIx oueHok S&P Global Market Intelligence. Ons
pasnuyeHns mogernen KpeamTHbIX oLeHOoK BeposaTHOCTH AedponTa S&P Global Market Intelligence oT kpeauTHbIX peNTUHIOB, NPUCBaMBaeMbIX
S&P Global Ratings, ncnonb3yetcs 6ykBeHHoe 0603Ha4YeHne B HUXKXHEM perncTpe.

S&P Global moxeT nonyyaTb BO3HarpaxkaeHvne 3a NpMCcBOEHNE PENTUHIOB 1 onpefeneHHble BUAbl KpeaMTHOro aHanusa. Kak npaeuno, oHo
BbINaynBaeTCcs AIMUTEHTaMV UNK andeppantepamu LeHHbIX Bymar, a Takke AormkHukamuy no obsasatensctBam. S&P Global ocTtaBnsieT 3a
coboii NpaBo Ha pacnpoCTpPaHeHNe 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), HoO MOryT PacrnpoCTPaHSATLCS U ApYrMMU cnocobamu, B TOM Yucne vyepes nybnukaumm S&P
Global n HezaBUCHMMbIX ANCTPUOLIOTOPOB. [IOMONHUTENBHYI0 MHPOPMALIMIO, KaCatoLLYIOCH CTOMMOCTU PEATUHIOBBIX YCIYT, MOXHO MOMy4nTh
no agpecy: www.standardandpoors.com/usratingsfees.
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