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[Ipeaceraremo lpasaenus
AQ «Kazaxcranckas GpoHI0Bas HHpKa»
r-uy bupranosy E.A.

Hactosiam AO «Kaspi Bank» (anee — «bank») coobmaer Bam o Tom. uto 29 gekadps

2015 r. mexaynapoaHoe peittunroBoe arentctso Standard & Poor’s Credit Market Services
Europe Limited (1anee — «Standard & Poor’s») 0T03BaJ10 peiTHHIH, IPUCBOCHHBIE CITEIY LM
(hrHaHCOBBIM HHCTpYMeHTaM Banka:

Bropasi obnuraunonnas mporpamMma (CBHAETENLCTBO 0 roc. peructparun Ne E05. or 28
uronst 2011 1.);

[lepBbiii BIycK CyOOPAMHHPOBAHHBIX OOJIHralMil B IIpe/ieaax BTOPOl OOIHralHOHHOI
nporpammel (HUH — KZP01Y10E053; ISIN — KZ2C00001618):

Bropoii Bbinyck obnurauumii B npejenax Bropot obauranuonHoi mporpammst (HAH -
KZP02YO0SEO051; ISIN — KZ2C00001626);

Tpernii BbIMycK cyOOPAMHUPOBAHHBIX OONMralMil B Mpeienax BTOPO OOIMrardoHHON
nporpammel (HUH — KZP03Y10E059: ISIN — KZ2C00001964);

YernepThii Bhimyck 00JHranuii B rpeienax BTOPoi oGIMralHoHHOIN nporpammbl (HUH
- KZP04YO035E057; ISIN — KZ2C00001972);

Isreiii Bemyck obnuranmii B npeiesax Bropoit obmiranuonnoit nporpammsr (HUH
KZP0O5Y05E054:; ISIN — KZ2C00002111).

Konus npecc-penusa Standard & Poor’s npunaraeres.

C yBaxkeHueM.

Hen.: Mapnea Jleankosa
e 356 3419

0416045
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PertvHru Bropoit oomuranmonHoi nporpaMmel AO
«Kaspi Bank» u pedTHHTH 00MraIuii, BEITYIIEHHEIX B
€€ paMKax, 0TO3BaHbI 110 IPOCKOE IMUTEHTA

Bemywmit kpeauTHBIH aHanuTHK:

Anner Scc, Opankdypr (49) 69-33-999-157; annette.ess@standardandpoors.com

Bropoit koHTakT:

Anacracus Typabiesa, Mocksa (7) 495-783-40-91; anastasia.turdyeva@standardandpoors.com

OPAHKOYPT (Standard & Poor's), 29 nekabpsa 2015 r. CerogHa Cnyx0a KpeOuUTHBIX
penTmHroe Standard & Poor's oTo3Basla PeMTMHTM BTOPON OCNMIALMOHHOM NPOIPaMME
KaszaxcraHckoro RO «Kaspi Bank» (pefiTuHru: «BB-/HerarwusHeli/B» u «kzBBB+») u
PEATHMHIM MATH BLIYCKOB BHYTPEHHMX OOMMTaLMil, BEMYWEHHEX B pPaMKax 3Tok

nporpammel. PedTMHIM OTO3BaHH [0 NpockBe GaHkKa.

OOnMrauMoHHas nporpamMma M MATE BHIYCKOB OOJMIauMi, PEMTUHIM KOTOPEX OBLIM

OTO3BaHB, BKJIOUAKLT:

* BTOPYK OOJMIauMOHHYK nporpaMMy otbeMoM 100 miupn TeHre;

* obmuraumu cepum l; oObeM BeENYCKa CYyBOPOMHMPOBAHHEIX OOJMIaLMA CPOKOM
noramwexnusa B 2021 r.: 10 miupn TeHre. PedTuHrm: «kzBBB=-» u «B»;

* obumrauum cepum 2; oBBEeM BHEINYCKa MPUOPMTETHHX HeoOecnedeHHuX oOJamMIaumi
cpoxkoMm noramwermns B 2016 r.: 10 mupn TeHre. PelituHru: «kzBBB+» 1 «BB-»;

* obmuraummu cepum 3; OOGBEM BHIIYCKA CYOOPOMHMPOBAHHHX OBMMIauuii CpoOKOM
norameHma B 2023 r.: 10 mupn TeHre. PeiTmHru: «kzBBB=» u «B»;

* obmmraumn cepum 4; o6beM BHIIYCKa MPUOPMTETHHX HeoOecCnedeHHHX oOimMrauui

cpokom norauwexHus B 2018 r.: 10 mnpmo TeHre. PeiTuHIu: «kzBBB+» u «BB-»;
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Peitmunzu emopoit odnuzayuonnoit npozpammst AQ «Kaspi Banky u peiimunzu o6nuzauuil, 6uinyu{ennsix 8 ee pamrax,
OMO38AHBI NO NPOCHDE IMUMEHINA

* obsmrauumn cepum 5; OOBEM BHIIYCKa MPUOPMTETHHX HeobecneueHHHX obnMITaumi

cpoxomM noramenma B 2018 r.: 20 mnupn Tenre. PeitTuHru: «kzBBB+» 1 «BB-».

Pelitunrn «Kaspi Bank» oTpaxainT JMOUpyouMe NO3ULMKM GaHKA Ha pPRHKE MacCOBOTO
NOTPebMTeNBCKOTIO KpelMTOBaHMA B KazaxcraHe M Nokazaresu peHTalelbHOCTH,
TPaInMUMOHHO MNpeBBlapuMe CPenHMi YpOoBeHb NOo OaHKOBCKOMY CEeKTOPY Ha NpOoTaXeHWUM
OuzHec-UMKIa, 4YTO OOJIKHO CHOCOOCTEBOBATE MNOOOEPXAHMI NOKAazaTelslel KanuTalu3auuu
Ha YyMepeHHOM YPOBHe Jake B OTCYTCTBME BJMBAHUI KanuTala CO CTOPOHH aKUVMOHEepOB
B 2016 r. B TOo xe BpeMa Mel OKMIaEeM POCTa pPacxXOoOOB Ha QOPMMPOBAaHME DEe3epBOB U
yBenmueHMAa ob0bema NpoblieMHEX KpenuMTOoB B OnuxaluMe NOEa roda, 4YTo OOYCIOBIEHO
MOBHIIEHNEM 3pefloCTM KpelMTHOTI'O nopTdesd Ha QoHe 3aMelnNieHMA TeMNoB pocTa
SKOHOMMKM. B pecypcHoit Gaze OaHka npeobJlalaioT PO3HUYHEIE OeNOo3UTH UM NelNo3UTH
KIIMEHTOE, 4YTO obecrneuMBaeT XOpPOUMNA YPOBEHE IMBepCHUPMKALMM MCTOUHMUKOE
boHoupoeaHMA. Mel Takke NpMHMMAeM BO BHMMAaHMe HeXBAaTKY JIMKBUOHOCTU B
HaLMOHANBHOW BaMOTe M YBeJIMYUMBUIESCA PACXOXOeHUe oOkLeMa aKTHMEOER M OOA3aTeNnbCTB
B MHOCTPaHHOW BajloTe, 4YTO, OOHAKO, COOTBETCTBYET CpEeIHMM MoKazaTesaM

0aHKOBCKOTO ceKTopa KasaxcraHa.

JONroCcpoYHEll KpeOUTHHM PeMTMHT KOoHTpareHTa «Kaspi Bank» Ha oOHy cCTyMeHb
npeseillaeT OLUEHKY er'o XapaKTepuCTUMK COOCTBeHHOW KpemuTocrnocobHocTr («b+»), uTo
OTpaxaeT Halle MHEeHMEe O TOM, 4YTO 0aHK, CKOopee BCero, MNOJYyYMT SKCTPaopOWHapHY©
nognepxKy CO CTOPOHH TOCYIapCTBa B ClydYae HeoOXOOWMMOCTU, YUMTHIBAA ero

«YMEPeHHYI» SHa4YMMOCThL ONA OaHKOBCKONM cucTeMsl KaszaxcraHa.

Mporuos «HeraTMBHEM» NO peMTMHTaM «Kaspi Bank» oTpakaeT HawM OXMOAHMA TOTO,
4TO MOKasaTeNM KanuranuMsauum M npubblieHOCTM OaHka, CKOpee BCero, yxXyOWaTcA B
pe3yJibTaTe HePaTMBHEX TeHIOEHUMNA B DKOHOMMKE M DAaHKOBCKOM ceKTope Kasaxcraxa,

KOTOpEIE, Ha Hall B23DNJAL, COXpaHAaATca B Onuxanume 12 MecsLeB.

KPUTEPMM M CTATBEM, MMEWUWME OTHOWEHME K TEME NYBJIWKALWK

¢ Tabnauubl COOTBETCTBMI KPEOMTHEX PEMTUMHIOE [0 HAUMOHAJIbHLM M PerMOHAJbHEM
wKajlaM pelTMHIaM Mo MexIyHaponHoi wkane Standard & Poor's // 30 cenTa®psa
2014 p.

* KpenuTHElE PEMTUHIM MO HAUMOHANBLHEM M PervMoHalibHEM wkanaMm // 22 ceHTabps
2014 .

* [l[pMCcBOEHME PEMTMHIOB Trpynne opraHuzauuit // 19 Hoabpa 2013 r.

* KonmmMyecTBeHHBHE NOKas3aTeNu, MCMNOJb3yeMsle NpU MNPUCBOEHUM PENTUMHIOB OaHKam:

Merononorua v monyweHua // 17 wiona 2013 r.
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Pettmunzu emopoit o6nuzayuonnoi npozpammul AO «Kaspi Bank» u peitnunzu 00nuzayud, sulnyujenHbix ¢ ee pamMiax,
OMO36AHBI MO NPOCHDE IMUMEH NI

° [lepeCMOTP OLEHKM PHIHOYHOTO PMCKa B PaMKax CUCTeMe pacuyeTa Kanurana,
CKOpPPeKTMPOBAHHOTO C yueToM puckos // 22 wmioHs 2012 r.

* OUueHKM CTPaHOBEIX M OTpAaCJIeBHX PUCKOB OaHKOBCKOrc cekTcpa (BICRA):
MeTomonorua u monyuweHus // 9 HoaGps 2011 r.

* [lpMcBOeHUEe PeMTMHTOB OaHkamMm: MeTomonorua W monyueuus // 9 Hoabpa 2011 r.

* MeTomosoruMa M HONYIEHWS, MCHONbL3yeMble IJIA pacueTa DaHKOBCKOTO kanurania //
6 nexabpsa 2010 r.

¢ Kommepueckme Oymarm (dactes 1): Baukm // 23 mapra 2004 .

[lononHUTENbHbLIE KOHTAKTI:
Financial Institutions Ratings Europe; FIG_Europe@standardandpoors.com

llonHaa wHOopMauMA O pelTUHIax MPeNOCTaBJAeTCS 3aperMCTPUPOBAHHBM [10JIb30BATEIAM
RatingsDirect Ha noprane Global Credit Portal (www.globalcreditportal.com).
BCce pelTMHIM, KOTOPEE 3aTPOHYTH NaHHBM DPEUTHMHIOBEM HOEMCTBMEM, MOXHO HalTH Ha
obwenocTynHoM Beb-caiiTe Standard & Poor's www.standardandpoors.com € NOMOIEK
MoOMCKOBOT'O OKHa «Ratings search» B neBoit yacTu zKpaHa. Kpome Toro, Bu MoxeTe
MO3BOHUTE [0 OOHOMY M3 clenyiuMx TenedoHobB Standard & Poor's: (44)
20-7176-7176 (Epponelickasa cayxba NooOepxky kKIMeHToB); (44) 20-7176-3605
(Jlonmou); (33) 1-4420-6708 (Mapwmx); (49) 69-33-999-225 (dpaukdypt); (46)
8-440-5914 (Crokronem); 7 (495) 783-4009 (Mockea).
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Copyright A 2015 Standard & Poors Financial Services LLC, a part of McGraw Hill Financial. Bee npasa 3ausuenbl.

Moaudwkayms, obpatHan paspaboTka, BOCIPOM3BEAEHUE NN PACTPOCTPAHEHNE KOHTEHTA (B TOM HMCNE PEITUHIOB, Pe3yNbTATOB KPEUTHOTO AHANMK3A, JaHHbIX 0
KpeMTOCNOCOBHOCTH, OLEHOK, 8 Taicke MOAeNe#, KOMMLIOTEPHBIX NPOTPAMM M HHBIX NPUIOXKEHWA 1 BLIXOAHBIX AaHHLIX, NOMYYEHHLIX Ha 0CHOBE KOHTEHTa) NOMHOCTBI0 Ui
4acTH4HO — B Kakoi Bel To MK Bbino chopme 1 kakumK Bbt TO HKM BLINo cocobamu, a Taloke ero xpaHeHve B 6a3ax AaHHbIX H NOVCKOBLIX chcTemax 683 NpeBapUTenbHO
NOTy4eHHOr0 NUCLMEHHOTO paspewenia Standard & Poor's Financial Services LLC, a part of McGraw Hill Financial unu ero cTpysTypHbix nofipasgenenmii (smecte - S&P)
3anpeuieHbl. HeaakoHHOe N HecaHKUMCHMPOBaHHOE HeronbaosaHue KoHTewTa sanpeleno. Komnanva S&P 1 Heaasnoumble NpoBaiiaeps!, a TAIKe HX AMPeKTopa,
DOMKHOCTHBIE NMUA, AKLWOHEPBI, COTPYAHMKM WK arexTbl (qanee — «CtopoHsl S&P») He rapaHTUPYIOT TOMHOCTE, NOMHOTY, CBOEBPEMEHHOCTE M NPHIOAHOCTL KoHTeHTa.
CropoHil S&P He HECYT OTBETCTBEHHOCTH HY 3a Kakne OWWGKM UMM YNyLeHHA (MO HEOCTOPOXHOCTA W APYTIX OBCTOATENLCTBAX) HE3ABHCHMO OT MX NPHIMHbI, 3a
NoCneACcTBUA UCNONb3I0BaHNA KOHTEHTa, a Taloke 3a 3aUuTy M XpaHEHWE IaHHLIX, BBEASHHLIX NONb3oBaTenem. KOHTEHT NpefocTaBNAETCA Ha YCMOBMM «KaK eCTL),
CTOPOHbI S&P HE JAIOT HUKAKX BLIPAXEHHBIX WU NOOPASYMEBAEMBIX FAPAHTUI, B YACTHOCTY (HO HE TONBKO) FAPAHTUIA COOTBETCTBMSA
HASHAYEHWIO W NPUrOAHOCTH K UCNONb30BAHWIO B KAKUX-NWBO MHBIX LENSIX, FAPAHTMIA OTCYTCTBMA NPOTPAMMHBIX OLMBOK 1 AEGEKTOB,
TAPAHTWU BECMEPEBOWHOM PABOTHI KOHTEHTA U EFO COBMECTUMOCTY C MIOBbIMM HABOPAMIA AMTMAPATHBIX UM NPOrPAMMHBIX YCTAHOBOK.
Cropouii S&P Hi npu kakwx 0BCTORTENLCTBAX HE HECYT OTBETCTBEHHOCTH 3@ NPAMLIE, KOCBEHHLIE, CRYHalHLIE, NPUCYXAAeMbIE B NOPAAKE HAKA3aHHA, KOMNEHCATOPHLIE,
wrpachkble, onpeaensiembie ocobuiuy obCToATeNLCTBaMM iena YOLITM 1 U3AEPXKIN, @ Taoke 3 PACXO/bl Ha ONNATY KPMAMHECKIX YCIYT H YWIepB (BKNI0YAR YNyLIeHHLIiA
AOXOA, YNYLWEHHYIO BBIFOAY W CKPLITHIE MAAEPNKM MK YOLITKH, NPHYMHEHHBIE NO HEOCTOPOIKHOCTH), CBA3AHHBLIE C KakuM Bbl TO HM BbiNo HenonkaosaHKem KonteHta, — aaxe
Byay4m npeaynpexaeHHbIMN 0 BO3MOKHOCTH TAKWX NOCNEACTBMA.

PeaynsTaTel KpeMTHOO aHaNM3a U APYriX BUGOB aHANN3a, BKMOYAA PEATWHIM U YTEEPXAEHNR, coaepialyMeca B KoHTeHTe, Npe/IcTaBnAiT coBoi MHeHus, npuyen
MHEHHA Ha J1aTy UX BLIDAKEHHA, M He ABNAKITCA KOHCTaTauuel (aira. Muenna SE&P, nccnegosanna, 1 OLgHKa PEiRTUHTE (ONCAHHBIE HILKE) He ABMNAKTCA PeKOMEHAAUMEN
NoKyNaTh, YAEPHMBATH A0 NOTALIEHHA MK NPOAaBaTs Kalke-nibo LgHHee Bymam nnbo NpUHMMATL Kalne-NMBO MHBECTULMOHHLIE PELLIEHUA W HE KacaloTCA BONpoca
MPHTOAHOCTY TOH AN MHO LeHHoi Bymarn. S&P He obasyetcs 0bHoBNATL KonTeHT nocne nyGnukauwm B ToM Wik uHoR dropme (Tom wnu uHoM copmate). Monaratsea Ha
KoHTeHT He cnefyer, NOCKONLKY OH HE MOIKET 3aMEHNTL COBOM 3HaHUS, CNOCOBHOCTL CYHKAEHMA M ONBIT MONbIOBATENA, €70 MEHEMKMEHTE, COTPY/AHIKOB, KOHCYNLTAHTOB M
(1) KNMEHTOB BO BPEMR NPUHATUA HHBECTULIMOHHBIX M MHbIX ButsHEC-peleHNi. S&P He BLINONHAET (yHKLMM UAYLHAPUS UNM UHBECTMLIMOHHOTO KOHCYMLTAHTA, 33
WCKTIO4EHUEM CIY|aeB PErNCTpaLim B kavecTee Takosoro. S&P nomyyaet MH(OPMALMIO H3 UCTOHHUKOB, RBNAIOLMXCA, 10 Er0 MHEHMI, HAZEKHBIMK, HO HE NPOBOANT aYAUT
1 He Bepet Ha cebA 06R3aHHOCT NO NPOBEAESHIIO BCECTOPOHHEH NPOBEPKN UMM HE3ABUCUMON BEPHAUKALMN NOMYHABMOR HHAOPMALWM,

Io Mepe TOro, kak perynupylowe OpraHbl NOIBONSAIOT PEHTHHIOBOMY areHTCTBY B ONpeAeneHHbIX LUeNsX PerynipoBaHia NOATBEPXKIATL B OHOM IOPACHMKLIMM PEiTHHT,
NPHCBOSHHLIA B APYTOH topucaukuM, S&P ocTaenser 3a coboil npaso NPHCBaMBaTL, OT3LIBATL MM MPUOCTAHABNMBATH Takoe NOATBEPIKAEHHE B MoBOe BpeMa 1 No CBOSMY
yemoTperio. Cropoukl S&P oTkassisaioTes ot kaiwnx-nnbo 0BaaaTenseTs, Kkak Gbl TO Hi Guino, BLITEKAIOWMX U3 NPHCBOSHNA, OTIbIBA KK NPMOCTAHOBNEHNA
TIOATBEPHAEHUA PEHTHHI, & TaIoKE KaKOH-NMOO OTBETCTBEHHOCTH 3a NGO YWepb, 3aRBNeHHBIN, Kak NOHECEHHBIH B PE3YNbTATe YKa3aHHLIX JeHCTEM,

HexoTopble Bifbl AEATENsHOCTM BuaHec-noapasaeneHuit SEP ocyWecTBnAINTCA pafentHo AN 06ecredeHits U He3aBUCHMOCTH M oBbekTuBHOCTH, MoaToMy oM

Buanec-nonpaaneneHus SEP moryT pacnonaraTe MHopMaLmed, KOTOPO HeT y Apyrux GusHec-noapaaneneHiii. B S&P aeifcTeyioT npasina 1 npoueypsl,
NpefiHasHaueHHble AnA obecneueHis KOHGUEHUNANEHOCTH onpe/ieneHHoM HemybnusHoI WHAOpMALMK, NOMy4aeMol B X0A€ KAXKAOTO HANMTMUECKOTO NPOLiecta.,

S&P moxeT nony4ath BO3HarpaxaeHye 3a NPUCBOEHNE PEHTUHIOB M ONPefieneHHbIe BIALI KPEMTHORO aHaNKM3a. Kak Npasino, OHO BLINNAYHBAETCA IMATEHTAMM M
aKgeppaiTepami LenHsIx Gymar, a Taioke gomxHuKkamu no obrsatenscream. S&P ocTaenser 3a coboil NPaBo Ha PACTPOCTPEHEHHE CBOMX MHEHWI W AHANMTIHECKMX
umartepianos. MybnusHele pediHim M aHanuTiiecie mMatepuantt S&P nyBrukylotes Ha seb-caitrax — www.standardandpoors.com(gocTyn — Gecnnathbiii), a Taioxe
www.ratingsdirect.com, www.globalcreditportal.com u www.spcapitalig.com (gocTyn no noan1cke), HO MOrYT PaCNPOCTPAHATLCA M APYTMMIK CIOCoDaMK, B TOM YMCne Yepes
nybmukaLin S&P u Hesasucumbix AnCTpubbTOPOB. [loNONHUTENbHYIO MHGOPMALMI, KACAIOLLYIOCA ONNATBI HAWMX PEHTUHIOBBIX YCITYT, MOXHO NOMYYHTL NO AAPECY:
www.standardandpoors.com/usratingsfees.
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