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IIpeacenarenio [papiaenus
AO «Ka3zaxcranckas ponaoBasi 6up:xa»
r--ke Asgamobepren A.Y.

YBaskaemast AiiiHa Y TEMHCKbI3bI!

AO «Delta Bank» (nanee - bank), coobmaer, uto 30 aexabps 2016 rojaa 6bu1 nonyuen
OTYET OT peUTHHroBoro areHrcrsa Standard&Poor’s kacarenbHO NOHMIKEHHS KPEIAUTHOIO
peitunra banka. )
CornacHo or4eTy, KpeUTHBIH peiTuHr banka nonwken g0 yposs «CCC+/Cy. Pelitunr
M0 HAlMOHAJILHOHW WIKaJe MOHWXKEH J10 YpoBHs «kzB-». Bce pedTHHIM MOMEIIEHB! B CIIHCOK
CreditWatch Developing («peHTHHIM Ha HEPECMOTPE», «CHTYyallMs HAXOAWUTCA B IPOLECCE
Pa3sBUTUSY).

[Ipunoxenue:
- Oruer or Standard&Poor’s 0 MOHWKEHMH KpPEAUTHOrO pedTHHra banka — Ha pycCKOM H
AHTJIMACKOM SI3BIKAX.

IIpeacenarens Ipasienuns Camzaen H.A.

Hcen. Atnmosa Apak
Ten. 8 727 244-85-55
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Kparkoe oBocHOBaHMe NIMEHEHUS PeTUHTA:

Peitunrn kaszaxcranckoro AQO «Delta
Bank» nonwmxenst 10 « CCC+/C» B CBSI3H C
NpoOIeMaMy ¢ JTUKBUAHOCTELIO, PENTUHTH
nmoMeleHsl B cnucok CreditWatch
Developing

Benywuit KpeAUTHLIN aHanuTuK:
AHHeT 3cc, PpankdypT (49) 69-33-999-157; annette.ess@spglobal.com

BTopoi KpeAUTHLIN aHanUTUK:
Anactacus Typabiesa, Mocksa (7) 495-783-40-91; anastasia.turdyeva@spglobal.com

Conepxanue

PeliTunrosoe neiicteue

Pesrome

CreditWatch

Kputepuu 1 ctaThi, MMEIOLIME OTHOIIEHUE K TEME My O UKaLrK

PedTuur-nucr
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Peittunrn kazaxcranckoro AO «Delta Bank» moHmkeHbI
10 «CCCH+/Cy B cBa31 ¢ TpoOIEMaMU € JIMKBHIHOCTBIO;
pentuHru nomenieHsl B cricok CreditWatch Developing

Peswome

® Mul mojlaraeMm, 4YTO CUTyalusa C JIMKBUIOHOCThK KasaxcTaHckoro AO «Delta Bank»
3Ha4YUTEJIBHO YXYIOUMJIACk 3a MNOCJledHMEe HECKOJbKO Helellb B CBS3U CO
3HAYUTEJIbHBEIM OTTOKOM KOPNOPaTUBHOTO GQOHOMPORBRAHUA.

® HackoJibKO Mbl MOHUMMaeM, akLUuoHeps OaHka corylacoranu ¢ HBPK Bonpoc o
BiauBaHuu 20 MIpA. TeHDe U MNOAOEPXKM KaNUTaIM3auuu u (UJIK) JIUKBUIHOCTU
OaHka B TeueHue gexkabpsa 2016 r. u saHBapsa 2017 r. B maHHBl MOMeHT AO
«Delta Bank» obcyxnaeT ¢ HBPK Bonpoc 0 HNoOmepXKe JIMKBUIHOCTLIO.

e C LeJb OTPa3uUTh yxXyOlleHMe [okaszaresell JIMKBUOHOCTU OGaHkKa Mbl [OHUXAEM eIro
OOJITOCPOUYHEIA U KPAaTKOCPOYHBIM KPEeOUTHBIE PEUTUHTU ¢ «B/B» mo «CCC+/C». Mul
TaKXe [OHUXaeM PeUTUHIMU NPUOPUTETHOIO HeobecneuyeHHOTO HOoJiTa [0 BhIIyCKaMm
obsazarenscTe AO «Delta Bank» ¢ «B» no «CCC+». Mel noMeunaem BCe PEUTUHTU B
cnucok CreditWatch Developing («pedTUHTM Ha [epecMoTpe», «CUTyalud
HaxoOMUTCs B [poLecce pasBUTUa») .

® Mol HaMepeHbl BBIBECTU PEeNTUHIUM U3 cnucka CreditWatch B Gnuxaliuue Tpwu
MecAla, Kak TOJIbKO MoJaydum OOJbWYK SACHOCTh B OTHOWeHUU crnocobHocTu AO

«Delta Bank» pa3speuuTb npobiieMbl C JIMKBUOHOCTHK.

Pelitunrosoe gelicraue

30 nexabpsa 2016 r. S&P Global Ratings MNOHU3UIIO NOJTOCPOYHBIA U KPaTKOCPOUHEIA
KPeNUTHbEE PEeNTUHIU KOHTparedHTa AO «Delta Bank» ¢ «B/B» no «CCC+/C». Kpowme
TOrO, Mbl MOHMU3UIM PEUTUHI OaHKa [0 HaUMOHAaJIbHOM wKaje C «kzBB+» mo «kzB-». Mwl
TakXe MOHU3MIIM PEUTUHTYU NPUOPUTETHOTO HeoBeCNeuYeHHOT'O HOoJil'a [0 BhilyckaMm

obdazaTenbcTB AO «Delta Bank» ¢ «B» mo «CCC+».

Mel momMecTuM M BCe pPeuTUHIM B cnmcok CreditWatch Developing («pelTUHTU Ha

nepecMmoTpe», «CUTyauusa HaxoouTcdad B MNpolecce paBBMTMFD)) #
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Kpamkoe odocnosanue usmenenus peimunea: Peitmuneu kazaxcmancko2o AO «Delta Bank» nonuscennt 00 «CCC+/Cr
6 C8A3U C NPOOIEMAMU ¢ TUKGUOHOCHbIO; peilmunzu nomewiennl 6 cnucok CreditWatch Developing

Pesrome

HackoJlbKO Mbl MNOHMMaEM, B TedeHue MNpouenurx HecKoJibkux Hepesb AO «Delta Bank»
VUCMNBLITEIBAJT MPOOJIEMBl C JIMKBUIOHOCTBLI B CBA3M CO 3HaUYUTEJIbHBIM CTTOKOM HOENO3MTOB
KOPMNOPaTUBHBIX KIMEHTOB. Mpl nojiaraeM, 4YTO 3TO ObJIO OOYCJIOBJIEHO TeM, 4YTO 7
HoaBpsa 2016 r. HBPK npuocrTaHoBun nencraue JjuleH3uu AO «Delta Bank» Ha npuHaTue
PO3HUYHBIX BKJIAOOB U OTKPEITME HOBBIX CYETOB CPOKOM Ha TPU MecsAla - HeCMOTPS Ha
TO, HYTO Ha HOOJI0 PO3HUYHBIX OENO3UTOB NPUXOOUTCH MeHee 5% COBOKYIMHBIX OENO3UTOB

HaHKka.

Hackoslbko Mbl NnoHumaem, B naHHblM MoMmeHT AO «Delta Bank» obcyxmaeT ¢ HBEPK Bonpoc
O nonnepxkKe JIMKBUIOHOCTbIO. AKUMOHepbl DaHka Takxe corjlacosanu ¢ HBPK Bonpoc o
BaMBaHuu 20 MApO. TeHDe JIA NOAOEPXKM KanuTalmsauuu U (Uin) JIMKBUOHOCTU OaHKa
B TeueHue nexkabpsa 2016 r. u sHBaps 2017 r. Kpome Toro, 29 npexabpsa 2016 r. HBPK

BOCCTaHoBUI JuuLeH3uio A0 «Delta Bank».

HecMmoTpsa Ha NO3UTUBHbBIE M3MEHEHMUs, Mbl BCE elle noJjlaraeM, 4YTO B HacTosdllee Bpemsd
rnokasaTeyn JUKBUOHOCTU OaHKa BeCbMa HeyCTOMYMBBEI. B uucje npouero Msl Oylnem
OTClIeXUBaThL BJIUAHUE TeKylell CUTyauuu U Tex WUJIM UHBIX Mep BHelWHel MNOLINEPXKU Ha
DaslaHC KOPNOPaTMBHBIX Oeno3uToB. [lo HalleMy MHEHUI, NnoxkasaTenn OaHKa
COOTBETCTBYKT PEUTUHTOBOW KaTeropum «CCC», KOTOpasa COTJIaCHO HallMM KPpUTEePpUAM
oTpaxaeT CUTyaLuio, B KOTOPOM 3MUTEHT INOJITOBEIX 00A3aTelIbCTB OKa3blBaeTCH
NoOdBepPXeHHbBIM PUCKY HenJjlaTexa, a BhHIOJIHEHME UM QUHAHCOBBIX 00A3aTeJIbCTE 3aBUCUT
OT TOTO, HACKOJIbKO OJAaronpuATHONW OyneT mejioBas, OUHAHCOBas UM 3KOHOMMUYECKASd
cuTyauusa. Mbel Takxe MoHUWXaeM Hally OLeHKy [okasaTeJiei JIMKBUIOHOCTKU OaHka Ha

«CJ1abyIo» .

[lo pa3Mepy COBOKYIHBIX aKTMBOB (495 mMiIpn TeHre, wjiM OKoOJoO 1,4 MIpAd HOOJJI. MO
cocToAHuw Ha 1 mexkabpsa 2016 r.) AO «Delta Bank» zaHuman l3-mecTo cpeln OaHKOB

KasaxcTaHa, Npu 5TOM phHHOYHAas OOJg OaHka MO pasMepy akKTUBOB cCocTaBmuia 2%.

CreditWatch

Mbl OXmMOoaeM BBEIBECTU PEUTUHIM U3 cnucka CreditWatch B Oauxanune Tpu Mecdla, Kak
TOJILKO MNOJyuuM OOJbWYK SCHOCTb B OTHOoWeHUM crnocodbHocTu AO «Delta Bank»
paspeunTs NpoblieMel C JIMKBUIOHOCTHLIO, @ TakKXe B OTHOWEHMUM BO3MOXHOW MNOOOEPXKU CO

cropoHsl HEPK U akuuoOHepoB HaHka UM crTabuimz3auum ©Oa3el KOPNOPaTMEHBIX OEeNO3UTOB.
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Kpamkoe odocnosanue usmenenus peiimunea: Peiimuneu kazaxcmanckozo AO «Delta Bank» nonusicennt 00 « CCC+/Cr
6 C6A3U C NPODAEMAMU C TUKESUOHOCIbIO; pelimutieu nomeuienst 6 cnucok CreditWatch Developing

Mbl MOXEeM [MOBBICUTb pe%TMHPM OaHKa Ha OIOHY CTyINeHb, ecau yBuIMM, HTO €I'0 NO3NUUSA
JIMKBUIOHOCTU yCTOﬁHMBO M B OOCTATOYHOM CTeleHU CTa@MﬂMBMpyeTCQ n uro BaHk

crioco®eH BOCCTAHOBUTH CBOK CHOCOBHOCTHL [0 npueJjiedeHNO OENO3UTOB KJIIMEHTOB.

Mbl MOXEM TMOHU3UTH PEUTUHTU N0 kaTeropun «CC», eciu HOENCTBUS MeHeIXMeHTa MU
nonnepxka Co CTOpOHEl HEPK OyOoyT HeOOCTaTO4YHbl WJIM €CJIM OTTOK KOPNOPAaTUBHBIX
OEeno3UTOB yBEJIMYUTCS, UYTO chesiaeT nedosIT NpakTUdecKu HeuszbDexHeM B Onuxanume
Henesy. Mbl MOXEM MMOHU3UTb PEUTUHIU 0O «SD» («KBEIOOPOUHEIM HeOoJIT»), €eCJIU [OJIYYUM

INMOIOITBCDXISHWE TOI'Qy HTO BaHK He obcllyXuBaeT HEKOTOpPEIE N3 CBOUX 00sA3aTeNILCTB.

KpMTepHH!lUﬂﬂbﬂsﬁMEHHHHeOTHOHHﬁHﬂiKTEMeHyﬁﬂﬂﬂaﬂHH

KpuTtepun

e TabJsiuibl COOTBETCTBUN KPEOUTHBIX PEVMTUHIOB MO HALMOHAJBHBIM U PETMOHAaJbHBIM
wKajnaMm pelTUHTaM No MexnyHaponHoi uwkajse S&P Global Ratings // 1 uwoHa 2016
Ty

e HauMOHaJIbHBlE U pPeTMOHAallbHBE WKaJsbl KPeOUTHHX PeMTUHTOB // 22 ceHTabpsa 2014
T

e KoJMuYecTBEHHbEe NokasaTeslu, UCNOoJib3yeMble Mpu MNPUCBOEHUU PEeUTUHIOB OaHKaMm:
Meronoysorusa u ponyuwedHus // 17 uwona 2013 r.

e [IpucBoeHue pedTUHTOB «CCC+», «CCC», «CCC-»,«CC» // 1 okradpa 2012 r.

® [lepecMOTpP OLEHKM PHIHOYHOTO PUCKAa B paMKax CUCTeMsl pacdyeTa Kanmrala,
CKOPPEKTUPORAHHOTO C ydeToM puckoB // 22 wmwoHa 2012 r.

* [l[pucBOEHME DPENTUHIOB OpraHm3auusaMm, CBS3aHHBIM C IOCyHapCTBOM: MeToOOJIOTUA
u ponyuweHus // 25 mapra 2015 r.

¢ OUEeHKU CTPaHOBEIX M OTPACJIEBEIX PUCKOB OaHKOBCKOI'O cekTopa (BICRA):
MeTopmosiorusa u ponyuweHug // 9 Hosabpa 2011 1.

e [[pUCBOEHME PEeuTUHIOB OaHkam: MeTomosiorud u nonyiedusa // 9 HoaOps 2011 r.

e lcnosbs30BaHue cnucka CreditWatch m nporuHozsos no pemnrtuuram // 14 ceHTabps
2009 r

* KomMmepueckue Bymaru (uacTs I1): BaHku // 23 mapra 2004 1.

Peditunr-aucr

o @

AO «Delta Bank»

KpeaIuTHBI pENTUHT

CCC+/CreditWatch Developing/C B/Cra®uneHslil/B

PeMTUHD MO HaUMOHAJIbHOM lWKale
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Kpamkoe ovocnosanue usmenenua peimunza: Peitmuneu kasaxcmanckozo AO «Delta Banky nonuxcernnt 00 «CCC+/Cy
6 C6A3U C NPOOIEMAMU ¢ TUKEUOHOCHIbIO; pedmunzu noMewennl ¢ cnucok CreditWatch Developing

kzB-/CreditWatch Developing kzBB+

o

EUTUHD MNPUOPUTETHOTO HeOBEClNeUeHHOTOo OoJrak*
CCC+/CreditWatch Developing B
kzB-/CreditWatch Developing kzBB+

NEPEBONl TOJIBKO B VHOOPMALMOHHHX LEJIAX. [aHHB NepeBon NPedoCTaBJIgeTcd B Lefiax
OoJlee TOYHOTO U [OJIHOTO MNOHMMAHUS HAWETO OTYeTa Ha aHIJIMACKOM fA3bIKE,
onyOIMKOBAHHOTO Ha Hawem canTe http://www.globalcreditportal.com, U TONBKO B

MH@OpMauMOHHO“CﬂpaBOHHHX LeJrax .

[ononHuTenbHbIe KOHTaKThI:

Financial Institutions Ratings Europe; FIG_Europe@spglobal.com

HexoTopele onpemnesieHus, MUCNoOjib3yeMele B STOM OTYeTe, B YaCTHOCTK MPUMEHSEM:IE
Hamy [J18 OMNUCAHUSA PENTUHTOBLIX GaKTOPOB, MMET KOHKPETHBE 3HAUEHUS, KOTOpPHIE
NPUBENEHbl B Hawux KpuTepuax. Takum oOpa3oM, [NONOOHBEIE ONpenelIeHUS OOJIKHBE OBITb
VUHTePNpeTUPOBaHEl B KOHTEKCTE COOTBETCTBYRUMX METOOOJIOTUYECKUX CTaTel.
Kpurepun, ucnonesyemele MnNpy NPUCBOEHUU PENTUHTOB, MOXHO HAaMTKU Ha canTe
www.standardandpoors.com. [lonHas MHpOPMaLMA O PEeNTUHTAX NpPenocCTaBJdeTcd
noanucumnkam RatingsDirect Ha nopranax www.globalcreditportal.com u
Wwww.spcapitalig.com. Bce peMTUHIU, KOTOPbE 3aTPOHYTH HaHHLM PEeNTUHI OBBIM
HelCcTBrUEeM, MOXHO HalWTU Ha obwenocTynHoM BebG-caitre S&P Global Ratings
www.standardandpoors.com ¢ noMouwsn NOMCKOBOI'O OKHa «Ratings search» B Jsesoi
HacTn skpaHa. Kpome TOro, Bbl MOXeTe MO3BOHUTHL [0 ONHOMY U3 CJHEAYRUMUX TelehpoHOB
S&P Global Ratings: (44) 20-7176-7176 (EBponerickasa cayxfa NOOOEPXKM KJIUEHTOB) ;
(44) 20-7176-3605 (JlonmoH); (33) 1-4420-6708 (MNapux); (49) 69-33-999-225
(bpaHkpypT); (46) 8-440-5914 (Croxkronem); 7 (495) 783-4009 (Mockma) .
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Monudmkans, obpatras paspaboTka, BOCNPOUIBEAEHNE WM PACTIPOCTPAHEHUE KOHTEHTA (B TOM YMCIE PEMTUHIOB, PE3yNbTATOR KPeAUTHOrO aHanu3a v AaHHbIx 0
KPEAMTOCNOCOBHOCTA, OL{EHOK, MOAENEN, KOMNIOTEPHBIX MPOrPAMM U UHbIX NIPUTIOXEHMIA U BBIXOAHBIX AGHHBIX, NOMYYEHHBIX HA OCHOBE KOHTEHTA) NONHOCTbIO UMW
4aCTU4YHO — B KaKow Obl TO Hy Bbino hopme  kakumu Bbl T0 Hu Bbino cnocobamu, a Takxe ero xpaHenue B 6a3ax AaHHbIX 1 NOMCKOBbIX CUCTEMax 6e3 npeaBapuTensHo
N0Ny4EHHONo nuckMerHoro paspetueus S&P Global Market Intelligence unu ero adhunuposanHbix nuL (Buecte — S&P Global) 3anpeluientl. HesakoHHoe unu
HecaHKIoHMpoBaHHoe Ucnonb3oBarue KoHerTa sanpetieHo. Komnanus S&P Global U Hesasucumble NPOBaAEPSI, a TakKe UX AUPEKTOPa, AOMKHOCTHbIE nua,
aKUMOHEpsI, COTPYAHUKA U arenTbl (Aanee — «CTopotsl S&P Global») He rapaHTUpyIOT TOYHOCTb, ONHOTY, CBOEBPEMEHHOCTb U NPUTOAHOCTh KOHTEHTA. CTOPOHbI S&P
Global He HecyT OTBETCTBEHHOCT HU 33 KaKie OLIMBKY WK YryLLEHUA (110 HEOCTOPOKHOGTH M APYrUX 0BCTOATENLCTBAX) HE3ABUCHMO OT HX NPUYKMHDBI, 3@ NOCNEACTBUSA
ACNONb30BaHUA KOHTEHTA, a Takxke 3a 3aLlUTy U XPaHEHWE [aHHbIX, BBEAEGHHbIX NONb30BaTenem. KOHTeHT NPEA0CTABNALCTCA HA YCNOBUK «Kak ecTbr. CTOPOHbI S&P
GLOBAL HE JAKOT HUKAKUX BLIPAXEHHBIX U NMOAPAZYMEBAEMBIX TAPAHTUM, B YACTHOCTM (HO HE TOMBKO) FAPAHTIV COOTBETCTBUS
HASHAYEHWIO UK NPUMOAHOCTW K UCMONBb3OBAHUKD B KAKUX-NUBO UHBIX LIENSX, TAPAHTUM OTCYTCTBUA NPOMPAMMHBIX OLUMBOK 1 NE®EKTOB,
TAPAHTIA BECMEPEBOMHOW PABOTbI KOHTEHTA W EFO COBMECTYMOCTY C NIOBLIMA HABOPAMM ANMAPATHBIX VW MPOTPAMMHBIX YCTAHOBOK.
Cropottl S&P Global Hu npu kakux 0BCTOATENBCTBAX HE HECYT OTBETCTBEHHOCTH 3a NPAMBIE, KOCBEHHBIE, CryYanHble, NPUCYKAaEMbIe B NOPAAKE HakasaHus,
KOMNEHCATOpHbIE, WTpadHble, onpesensemble ocobbimu 06CToATENbCTBAMY Aena YObITKIA U U3NEPXKY, 8 TaKKe 38 PACXOAL! Ha ONNATY PUAUYECKUX YCAYT U yLieps
(BKI1H04ES yNyLLIEHHBIA JOXOA, YNYLEHHYHO BBITOAY U CKPBITHIE U3AEPXKKA UMM YOBITKA, NPUYMHEHHBIE N0 HEOCTOPOXHOCTH), CBA3aHHBIE C KakuM Bbl TO HU BbINo
ucnonb3osaHuem KonterTa, — aaxe Byay4u npeaynpexaeHHbIMA 0 BOIMOKHOCTY Takux NOCNEACTBHN. Pe3ynbTaThi KDEAUTHOTO aHANM3a Jpyrux BUOOB aHanusa,
BKIIOYaR PEATUHIY 1 YTBEPXAEHUA, COAEPXALLMECH B KOHTEHTE, NPEACTABMIOT COBOM MHEHUA, MPULEM MHEHUS Ha ATy WX BLIDAKEHUS, U HE ABNSIOTCA KOHCTaTaUMen
dpakra. Merins S&P Global Market Intelligence, uccnenosarus, u noaTeepxaeHms PEUTHHTA (ONMCaHHBIE HIKE) He ABMAKTCH PEKOMEHAALMEN NOKYNATh, yAePKMBATh A0
noraweHma uv NPOAABaTb Kakue-Noo LienHbIe Bymaru NUGO NPUHIUMATH Kakue-MBO MHBECTULMOHHIE PELUEHNS U HE KACaKTCst BONPOCA MPUrOAHOCTY TOW WM MHOW
UetHoi bymaru. S&P Global Market Intelligence He 063yeTca 06HOBNATL KOHTEHT Nociie nyBnuKaLMu B TOM UK UHOR thopme (TOM Unu uHoM chopmare). Monarathes Ha
KOHTEHT He Crieayer, NOCKOIbKY OH HE MOXET 3aMeHUTb COBO 3HaHWA, COCOBHOCTL CYXKAEHUS U OMbIT NONb30BATENS, 610 MEHEXMEHT, COTPYAHWKOB, KOHCYIbTaHTOB U
(W) KIIMEHTOB BO BPEMS NPUHATUAS MHBECTULIMOHHBIX U UHbIX BUu3HEC-peLLeHuiA. S&P Global Market Intelligence He BbINONHAET yHKUUU DMAYLMAEPUS UNK
MHBECTULUOHHOTO KOHCYNbTaHTa, 38 UCKMIOHEHUEM CyJaes percTpauum B kavecTse Takosoro. S&P Global Market Intelligence nonyyaet MHAOPMALMIO U3 UCTOHHUKOB,
ABNAIOWMXCA, N0 €0 MHEHUIO, HAAEKHBIMU, HO HE NPOBOAUT ayauT U He bepeT Ha cebsl 0693aHHOCTb NO NPOBEAEHUI0 BCECTOPOHHEN NPOBEPKU MM HE3ABUCUMON
BEpUCHIKALMM NoNyyaemoi UHAOPMaLUU. HeKOTOpbIE BUALI AEATENBHOCTU BUaHec-NoapasaeneHui S&P Global OCYLECTBNAOTCA pa3fentHo Ang obecnedeHus ux
HE3aBUCUMOCTY 1 0BbekTUBHOCTW. oaToMy oAy Bustec-noapasaenetus S&P Global MoryT pacnonarats UHGOPMaLMeEN, KOTOPO HET y Apyrux 6usHec-noapasnenexui. B
S&P Global AefcTayioT npasuna U NpoLeaypbI, NpeaHasHayeHHble AN 06ecneyeHUs KOHDHAEHLHANbHOCTH OnpeseneHHoi HenybnuYHO! MHdOpMaLK, Nonyvaemon 8
XOL€ KaXAOoro aHanuTueckoro npoyecca. S&P Clobal Ratings He NpUHUMAET kakoro-niuBo y4acTus B NOATOTOBKE U CO3AaHUM KDEAUTHBIX oLieHoK S&P Global Market
Intelligence. [ins pasnuueHus MoAenei KDEeAUTHSIX 0LEHOK BEpOATHOCTH Aecponta S&P Global Market Intelligence oT kpeaUTHbIX PEATUHOB, NpUCBauBaeMbix S&P Global
Ratings, ucnonbayetca byksexHoe 06o3Haderue B HuxHem pervcTpe. S&P Global moxer nofy4aTb BO3HArPaxAeHUe 3a NPUCBOEHUE PEUTUHIOB W ONPEAENEHHBIE BUbI
KPEAUTHOrO aHanu3a. Kak Npasuno, 0Ho BbINNAYABAETCS IMUTEHTAMI UMM aHAEPPaiTEpaMu LEHHbIX ByMar, a Takke A0MKHUKaMK No obsaaTenscTeam. S&P Global
0cTaBNseT 3a CoGO NPaBo Ha PacNPOCTPAHEHUE CBOUX MHEHWIA W aHANUTUYECKMX MaTepuanos. MyBNuiHbIE PEATHHIM U aHATUTHYECKUE matepuans S&P Global
nybrukytoTcs Ha BeG-caitTax — www.standardandpoors.com (Boctyn — becnnartHbii), a Takke www.ratingsdirect.com v www.globalcreditportal.com (aocTyn no noanucke).
HO MOryT pacnpoCTpaHATLCA U APYTAMM Criocobamu, B Tom uucne vepes nybnukam S&P Global v He3aBUCUMBIX AUCTPUBLIOTOPOB. [lONONHUTENLHYH) MHOpPMaLWK),
KaCaIoLLYHCA CTOUMOCTH PEVTUHTOBBIX YCIYr, MOXHO NONY|MTL NO aApecy: www.standardandpoors.com/usratingsfees. Maponu 1 uAEHTUUKATOPbI NONb3oBaTeNs,
nony4ettbie o1 S&P Global, cuuTatoTes nepcoHantHbIMu u MOryT ucnonb3osarbest TONBKO Temu nuuamu, KOTOPEIM OHY MPUCBOEHSI. COBMECTHOE UCTIONb30BaHUE
naponew 1 uAEHTU(UKATOPOB, a TaKKe COBMECTHbIV 0CTYN K BEG-CaATy C NOMOLLbI0 OAHUX U TEX Xe naponed U UAEHTUHUKATOPOB He paspeLlarTcs. Ecnu Bam HyxHo
nepenevaratb, NEpEBECTU UK UCNONb30BATb AaHHblE (WHKHOPMALUI0) KakuM-NB0 UHBIM 0DPA3OM (KPOME Kak B COOTBETCTBUM C HACTOSALIMM AOKyMEHTOM), obpalLaiTect B
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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

* Kazakhstan-based Delta Bank's liquidity has deteriorated materially over
the past few weeks due to significant outflows of corporate funds.

* We understand that Delta Bank has agreed with the National Bank of
Kazkhstan (NBK) that shareholders will inject Kazakhstani tenge (K2T) 20
billion liquidity and/or capital in December 2016-January 2017, and the
bank is currently in discussions with the NBK for liguidity support.

¢ To reflect liquidity pressure we are lowering our long- and short-term
ratings on the bank to 'CCC+/C' from 'B/B' and the ratings on its senior
unsecured issues to 'CCC+' from 'B'. We are placing the ratings on
CreditWatch with developing implications.

®* We expect to resolve the CreditWatch placement within the next three
months when we have more clarity on Delta Bank's ability to restore its
liquidity.

Rating Action

On Dec. 30, 2016, S&P Global Ratings lowered its long- and short-term
counterparty credit ratings on Delta Bank to 'CCC+/C' from 'B/B' and the
Kazakhstan national scale ratings to 'kzB-' from 'kzBB+'. At the same time, we
lowered our ratings on Delta Bank's senior unsecured obligations to 'CCC+'
from 'B'.

We placed all the ratings on CreditWatch with developing implications.

Rationale

We understand that, over the past few weeks, Delta Bank has experienced a
material outflow of corporate customer funds and interbank deposits. Despite
the fact that retail depositors accounted for less than 5% of total deposits
at Delta Bank, the suspension of its bank license to accept retail deposits
and open retail customer accounts for a period of three months on Nov. 7,
2016, by the NBK has caused outflows of corporate funds.

We understand that Delta Bank is currently in negotiations with the NBK for
liguidity support. In addition, it is our understanding that the bank's
shareholders have agreed with the NBK to inject Kazakhstani tenge (KZT) 20
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Placed On CreditWatch Developing

billion into the bank's capital and/or liquidity in December 2016-January.
Also, on Dec. 29, the NBK reinstated the license.

Despite these positive developments, we still see Delta Bank's current
ligquidity position as vulnerable. Among other things, we will also monitor the
impact of the current situation, and any external support measures, on the
bank's corporate deposit balances. This view is consistent with a 'CCC!
category rating, which, according to our criteria, reflects the situation of
an obligor vulnerable to nonpayment and dependent upon favorable business,
financial, and economic conditions to meet its financial commitments. We have
lowered our assessment of the bank's liquidity position to weak.

With about Kazakhstani tenge (KZT) 495 billion (about $1.4 billion) of assets
on Dec. 1, 2016, Delta Bank was the 13th-largest bank in Kazakhstan with a 2%
market share by assets.

CreditWatch

We expect to resolve the CreditWatch within the next three months, as soon as
we have greater clarity on the liguidity situation, potential support from the
NBK and the bank's shareholders, and stabilization of corporate deposits.

We could raise the ratings by one notch if we were to see the bank's liquidity
position stabilize sustainably and sufficiently, and if we believed that the
bank had restored its ability to attract customer funding.

We may lower the ratings to the 'CC' category if management actions and NBK
support appear likely to be insufficient or corporate deposit outflows
intensify, thereby making a default a virtual certainty in the coming weeks.
We could also lower the ratings to 'SD' (selective default), if we have
confirmation that the bank had discontinued serving some of its obligations.

Related Criteria

e General Criteria: S&P Global Ratings' National And Regional Scale Mapping
Tables, June 01, 2016

¢ General Criteria: National And Regional Scale Credit Ratings, Sept. 22,
2014

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

¢ General Criteria: Criteria For Assigning 'CCC+'; 'CCC', 'CCC-', And 'CcC!
Ratings, Oct. 01, 2012

e Criteria - Financial Institutions - Banks: Revised Market Risk Charges
For Banks In Our Risk-Adjusted Capital Framework, June 22, 2012

e Criteria - Financial Institutions - Banks: Banking Industry Country Risk
Assessment Methodology And Assumptions, Nov. 09, 2011
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* Criteria - Financial Institutions - Banks: Banks: Rating Methodology And
Assumptions, Nov. 09, 2011

* Criteria - Financial Institutions - Banks: Bank Capital Methodology And
Assumptions, Dec. 06, 2010

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

* Criteria - Financial Institutions - Banks: Commercial Paper I: Banks,
March 23, 2004

Ratings List

Downgraded; CreditWatch/Outlook Action

Te From
Delta Bank JSC
Counterparty Credit Rating CCC+/Watch Dev/C B/Stable/B
Kazakhstan National Scale kzB-/Watch Dev/-- kzBB+/--/--
Senior Unsecured CCC+/Watch Dev B
Senior Unsecured kzB-/Watch Dev kzBB+

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

Certain terms used in this report, particularly certain adjectives used to
€Xpress 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.globalcreditportal.com and at spcapitalig.com. All
ratings affected by this rating action can be found on the 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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