S & P G I 0O b al 4/7 Vozdvizhenka St, Bldg. 2,
Business Center “Mokhovaya”, 7th Floor

Moscow 125009, Russia
20 May 2019

Turon Bank
4a Abaya street
Tashkent, Uzbekistan

Re: Turon Bank
Dear Sir/Madam,

S&P Global Ratings hereby confirms its long-term/short term issuer credit rating of “B/B” for the above-referenced issuer. The
outlook is stable.

This letter constitutes S&P Global Ratings’ permission for you to disseminate the above-assigned rating to interested parties in
accordance with applicable laws and regulations. However, permission for such dissemination (other than to professional advisors
bound by appropriate confidentiality arrangements or to allow the Issuer to comply with its regulatory obligations) will become
effective only after we’ve released the rating on standardandpoors.com. Any dissemination on any Website by you or your agents
shall include the full analysis for the rating, including any updates, where applicable. Any such dissemination shall not be done in a
manner that would serve as a substitute for any products and services containing S&P Global Ratings’ intellectual property for which
a fee is charged. To the extent that regulatory authorities allow a rating agency to acknowledge in one jurisdiction a rating issued in
another jurisdiction for certain regulatory purposes, S&P Global Ratings may choose to acknowledge such a rating and denote such
acknowledgement on www.standardandpoors.com with an alphabetic or other identifier affixed to such rating or by other means.

To maintain the rating, S&P Global Ratings must receive all information as indicated in the applicable Terms and Conditions. You
understand that S&P Global Ratings relies on you and your agents and advisors for the accuracy, timeliness and completeness of the
information submitted in connection with the rating and the continued flow of material information as part of the surveillance
process. Please send all information via electronic delivery to: dmitrv.nazarov@spglobal.com. If SEC rule 17g-5 is applicable, you
may post such information on the appropriate website. For any information not available in electronic format or posted on the
applicable website, please send hard copies to: S&P Global Ratings, 4/7 VVozdvizhenka St., Bldg. 2, Business Center “Mokhovaya”,
7th Floor, Moscow 125009, Russia, Attention: Dmitry Nazarov.

The rating is subject to the Terms and Conditions attached to the Engagement Letter applicable to the rating. In the absence of such
Engagement Letter and Terms and Conditions, the rating is subject to the attached Terms and Conditions. The applicable Terms and
Conditions are incorporated herein by reference.

In accordance with the Terms and Conditions, S&P Global Ratings may assign, raise, lower, suspend, place on CreditWatch, or
withdraw a credit rating, and assign or revise an Outlook, at any time, in S&P Global Ratings’ sole discretion. S&P Global Ratings
may take any of the foregoing actions notwithstanding any request for a withdrawal of a credit rating or termination of the
Engagement Letter.

For purposes of the European Regulation (EC) 1060/2009 on credit rating agencies, as amended from time to time (the “EU CRA
Regulation™), the credit rating is issued by S&P Global Ratings Europe Limited, a credit rating agency established in the EU and
registered by ESMA under the EU CRA Regulation.

S&P Global Ratings is pleased to have the opportunity to provide its rating opinion. For more information please visit our website at
www.standardandpoors.com. Ifyou have any questions, please contact us. Thank you for choosing S&P Global Ratings.

Sincerely yours,

S&P Global Ratings, acting through
S&P Global Ratings Europe Limited
Analytical Contact: Dmitry Nazarov, Telephone #: 7 (495) 783-4160

S&P Global Ratings Europe Limited
TIN number 9909488889
Incorporated in Ireland under No 611431 and having its registered office at: 70 Sir John Rogerson's Quay, Dublin 2, D02 R296, Ireland


http://www.standardandpoors.com
mailto:dmitrv.nazarov@spglobal.com
http://www.standardandpoors.com

Poccums 125009 Mocksa
S& P G I b I Yn. Bo3ggukeHka 4/7, cTp. 2
O a [enoBoii LleHTp «MoxoBasi», aTax 7
20 mas 2019 r.

AKB «TypoH 6aHK»
Yn. Abas 4a
TalKeHT
Y36eKucTaH

Mpeacepatento MpasneHus r-Hy Mupsaesy Y.C.
B oTHoweHnn: AKB «TypoH 6aHK».
YBaxkaeMblit Yopu Cagnbakocosud,

S& P Global Ratings HacTosLMM NOATBEPXAAET CBON [ONTOCPOYHbLIA / KPAaTKOCPOUHbIA KPEAUTHLIA PeATUHr amuTeHTa “B/B” gns
BbILLENEPEUYNCNEHHOTO 3MUTEHTA. [epcnekTMBbI CTabUMbHbINA.

HacTtoswum nucemom S&P  Global Ratings npegoctaBnseT Bam npaBo nepefaBaTb WMH(OPMALMIO O TMPUCBOEHHbLIX PeRTUHrax
3aMHTEPeCOBaHHbIM ULAaM B COOTBETCTBUM C [elCTBYIOLLMM 3aKOHOAATeNbCTBOM U perynupoBaHueM. OfHako fAaHHOe MpaBo (3a
UCKNIOYEHMEM pa3rnalleHnss NpPo(ecCHOHabHbIM KOHCYNbTaHTaM, CBfi3aHHbIM COOTBETCTBYHOLLMMU 06s3aTenbcTBaMy MO COGHOAEHNIO
KOH(MAEHLMANbHOCTI) MOXET ObITb OCYLLECTBMIEHO TO/MIbKO Mocne Ny6AnKaumMu pelATMHIoB Ha Be6-caiite www.standardandpoors.com Mpu
pacnpocTpaHeHNN MHGOpPMaLMK 0 peliTUHrax B Nto6oin opme Ha NrO6OM Beb-cainTe Bbl nam Bawwm npeactaBuTeny LOMKHbI NPefoCTaBNATh
MOJIHbIA PENTUHIOBLIA OTYET O MPOM3BEAEHHOM aHanu3e, BKMKOYas Bce ero 06HOBAeHWs (Mpu Hanmumum). B Toii mMepe, B KOTOpOiA
perynupytowie opraHbl YMNOJHOMOYMBAIOT PEeTUHIOBbIE areHTCTBa MpW3HaBaTb B OMPEAENeHHbIX PErynsTopHbIX Lensx PerTuHrm,
NPUCBOEHHBbIE B APYroii ropucankuum, S&P Global Ratings BnpaBe npu3HaBaTb Takue PeMTUHIM U MYy6IMKOBaTb COOTBETCTBYHOLLME PELLIEHMS
Ha Be6-caliTe www.standardandpoors.com ¢ NpMMeHeHEM angaBUTHOIO UM UHOTO MAEHTU(MKATOPA, a Takke NH0ObIM APYrUM CNoco6oM.

[na nopaepxaHnsa peiAiTHros komnaHnm S&P Global Ratings Heo6xoanMmo nony4yaTb BCHO HEOGXOAUMYIO MHGOPMALMIO B COOTBETCTBUN C
nonoxeHusmmn O6Wmx Ycnosuit. Hactoawwmm Bbl noaTeepXaaeTe noHMMaHme Toro, 4to S&P Global Ratings nonaraetcs Ha Bac n Bawwnx
areHToB ¥ KOHCY/NbTaHTOB B OTHOLUEHWM TOYHOCTU, NOMHOTbI Y CBOEBPEMEHHOCTM MH(OPMaUuK, NpefoCTaBNseMON B CBA3N C NPUCBOEHNEM
PEATVUHIOB, 1 Aa/bHENLUNX CBEfeHUA, HeOBXOANMbIX AN UX NOAAEPXKaHMA. Bclo MHGopMaLmMio MPOCUM HanpaBnATb B 31EKTPOHHOM BUAe NO
agpecy: dmitrv.nazarov@spglobal.com. B cnyyae npumeHumocTu npasuna 17¢g-5 Komuccun no LeHHbIM Gymaram u 6upxxam Bbl Bnpase
ony6nnkoBaTb Takyt WMHOPMALMIO Ha COOTBETCTBYHOLEM Beb-caiiTe. Mpu OTCYTCTBUM MHGOPMALMKU B 3M1EKTPOHHON (hopMe WAKM Ha
COOTBETCTBYIOLLEM Beb6-caiiTe mpocuM Bac HanpaBnsTb MeyaTHble BepcuMU LOKYMEHTOB Mo agpecy: Standard & Poor’s Ratings Services, yn.
BosaswkeHka, 4. 4/7, cTp. 2, 7 atax, Mocksa, 125009, gna AmuTtpus Hasaposa.

Pe/TUHI NpeaoCTaBNAeTCA Ha OCHOBaHMM OB6LLMX YCNOBUWIA, SBNSIOLWMXCH MPUNOXKEHMEM K COOTBETCTBYHoleMy CornatueHuio. IMpu
OTCYTCTBUM Takoro CornalleHus n OBLMX YCNOBUA PEATUHT NpeaoCcTaBNseTcs B COOTBETCTBMM ¢ OBLMMM YCNOBUAMU, NPUIAraemMbiMu K
HacTosLemy nucbMy. AeiicTBytowme O6Lie Y CNOBUS MO YMONYAHUIO BMSLOTCA YaCTbO HACTOALLEro YBeAOMEHNS.

B cootBeTcTBUM ¢ O6WMMM Ycnosusimu S&P Global Ratings Bnpase npucBanBaTh, MOBbIWATb, NOHUXKATb, NPUOCTaHAB/MBATb, NMOMELLATH B
cnucok «CreditWatch» nnu 0T3bIBaTb KPeAWTHbIA PEMTUH, a Takke MpUCBaMBaTb WM nepecMaTpuBaTb [MporHo3 B M0G0/ MOMEHT
NCKNHOUMTENbHO Mo yemoTpeHnto S&P Global Ratings. S&P Global Ratings Bnpase ocyLecTBAATb Nt060e 13 BbilLenepeynceHHbIX AeNCTBUIA
BHE 3aBMCMMOCTM OT 3anpoCcoB 06 0T3bIBE KPEAUTHOTO pelAiTUHIa MK NpekpalLeHn aeicTars CornatieHus.

Mbl pafbl npescTaBneHHONW BO3MOXHOCTU MPeAioKUTy Bam cBOM ycnyru no MpUCBOEHWIO peiiTuHroB. C 6onee noapo6HOM MH(opMaLmeii
Bbl MOXeTe 03HaKOMWUTbCA Ha Beb-calite KoMmmaHuu: www.standardandpoors.com. B cnyyae BO3HMKHOBEHWSI BOMPOCOB 06palLaiiTecs,
noxanyicra, k npegcrasutensm S&P Global Ratings. Bnarogapyum 3a coTpyaHmuecTBo ¢ komnanuelid S&P Global Ratings.

C yBaxkeHuVeMm.

S&P Global Ratings

OT umeHn S&P Global Ratings Europe Limited, Russia Branch
AHannTuk: Omnutpunin Hasapos

TenetoH: +7 (495) 783-4160
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