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FITCH DOWNGRADESBANK CENTERCREDIT
TO'B', AFFIRMSATF BANK AT 'B-'

Fitch Ratings-Moscow/London-11 April 2014: Fitch Ratings has downgraded the Long-term I ssuer

Default Ratings (IDR) of Bank Centercredit (BCC) and its Russian subsidiary, Bank BCC-Moscow
(BCCM), to 'B' from 'B+', and withdrawn the ratings of BCCM. Fitch has also affirmed ATF Bank
at 'B-' with a Stable Outlook and Moskommertshank (MKB), Kazkommertsbank's (KKB; B/Stable)
Russian subsidiary at ‘CCC.'.

A full list of rating actions is at the end of this document.

KEY RATING DRIVERS - BCC

The downgrade of BCC reflects the significant deterioration of its asset quality. The ratings also
consider its moderate capitalisation, weak profitability and greater reliance on National Bank of
Kazakhstan (NBK) funding following recent deposit outflows. However, the ratings are supported
by the bank's reasonable coverage of currently recognised problem loans, relatively conservative
management and the generally supportive growth environment.

BCC'snon-performing loans (NPLs, 90+ days overdue) morethan doubled in 2013 and stood at 19.4%
of grossloans at end-2013 compared with 9.7% at end-2012. Thiswas partially driven by aKZT34bn
write-back of fully-reserved impaired loans due to changes in NBK regulation and by migration of
KZT24bn restructured loans into the non-performing category. However, around KZT40bn of new
NPLs were also generated from the performing portfolio.

Total reported problem loans (NPLs and exposures identified by management as restructured)
increased to a high 28% of the portfolio at end-2013 from 21% at end-2012. In addition, reported
restructured loans may understate BCC's asset quality problems as loans rescheduled without a
reduction of 10% or more in the net present value of the exposure are not reported in this category.
Fitch estimates that seven of the largest 20 exposures (9% of the total loan book, or 0.9x Fitch core
capital (FCC) net of reserves) have been restructured without falling into this category for reporting
purposes.

Positively, impairment reserves fully covered NPL s at end-2013, and Fitch calculates that BCC could
have reserved 90% of total reported problem exposures before its regulatory capital ratio would have
fallen to the minimum 10%. At the same time, BCC's capitalisation is only moderate, reflected in a
FCC ratio of 8.2% at end-2013, and the quality of regulatory capital is rather weak, with almost half
of thisaccounted for by instruments other than common equity. The bank's profitability remainsweak
with a return on average equity of only 0.4% in 2013 (0.3% in 2012), resulting in limited internal
capital generation.

BCC's liquidity position suffered from KZT110bn (14% of customer funds) net deposit outflow
in February 2014, but was supported by a KZT80bn facility provided by the National Bank of
Kazakhstan and remains acceptable in light of modest near-term debt repayments.

BCC's risk profile benefits moderately from oversight by its major shareholder, Korea's Kookmin
Bank (KMB, A/Stable; 42% stake). However, Fitch does not expect KMB to provide significant
financial support to BCC prior to consolidation of a controlling stake, which is reflected in the
Support Rating of 'S'. The assignment of a Support Rating Floor of ‘'No Floor' reflects Fitch's
view that sovereign assistance cannot be relied upon in all circumstances, in particular if the bank



requires solvency, rather than liquidity support. KMB has an option, valid until 2017, to purchase the
IFC's10% stake, but in Fitch's view is unlikely to exercise thisin the near term.

BCC's senior unsecured debt ratings are aligned with the bank's IDRs reflecting average recovery
prospects. BCC'sdated and perpetual subordinated debt israted one and two notches bel ow the bank's
VR, respectively, in line with Fitch's criteriafor rating such instruments.

RATING SENSITIVITIES - BCC

Significant continued deterioration of asset quality putting more acute pressure on the bank's
capitalisation could result in a further downgrade. Upside potential for BCC's ratings is currently
limited. However, stabilisation of asset quality trends and improvements in performance and
capitalisation would be credit positive.

BCC'sratings could be upgraded by severa notchesif KMB consolidates amajority stake in the bank
and affirms its strategic commitment to BCC. However, Fitch views this scenario as unlikely in the
near term.

KEY RATING DRIVERS - ATF

ATF's ratings remain constrained by its large stock of legacy problem assets, and weak capital and
performance. The ratings are supported by the bank's currently comfortable liquidity and stable
funding base, and some limited progress with recoveries of problem loans.

Following the acquisition by the new shareholder in May 2013, NPLs fell moderately to 44%

at end-2013 from 51% at end-1H13 (but broadly in line with the 46% reported at end-2012).
Restructured loans comprised afurther 15% of the portfolio at end-2013, and impairment coverage of
NPL s and restructured exposures combined was a moderate 58%. M anagement expectsto recover an
additional KZT60bn of NPLs (equal to 7% of the grossloan book) in 2014, which will be moderately
credit positive if accomplished, but unlikely to result in significant provision reversals.

ATF's capital has been undermined by losses over the past five years. The FCC ratio was a moderate
11.3% at end-2013, and unreserved NPL s and restructured |oans combined were equal to 2.8x FCC.
At 1 March 2014, the regulatory total capital ratio stood at 12.6%, meaning the bank could have
increased impairment reserves to 37% of the portfolio without breaching the 10% minimum ratio.
The benefits of the loan book guarantee provided by previous owner Unicredit have already been
fully accounted for through recognition of a receivable (now booked off balance sheet and backed
by a deposit), and so do not represent a source of upside for the capital position.

ATF's profit retention was close to zero in 2013 and would have been negative without a one-off
gain of KZT4.4bn from atax reversal. Bank was nearly break-even on pre-impairment basis, net of
interest income accrued but not received in cash, indicating that ATF isunlikely to restoreits capital
position through internal generation.

ATF's deposit base has been reasonably stable following the acquisition, and the bank has benefited
from sizable inflows of state/ quasi-state funding since coming under domestic ownership. Liquidity
is comfortable, with liquid assets at end-1Q14 covering 20% of customer funding following
repayment of aUSD311m Eurobond and KZT 11bn subordinated bonds in February 2014. The bank
has no material repayments scheduled for the rest of the year.

Therating of ATF's senior debt is equalised with the bank's Long-term IDR. Subordinated debt issues
and perpetual debt are notched off ATF's VR by one and two notches, respectively.

RATING SENSITIVITIES - ATF
Renewed weakening of asset quality and/or deterioration of performance, resulting in downward
pressure on capitalisation, could result in a downgrade. Any indication by the NBK that it may



intervene to restore the bank's solvency (not expected by Fitch at present) could also result in a
downgrade.

An upgrade of ATF's ratings would require significant improvement of asset quality metrics and/or
arecapitalisation of the bank.

KEY RATING DRIVERS - MKB
MKB's Long-term IDR of 'CCC' is driven by the bank's intrinsic creditworthiness, in particular its
weak asset quality and capitalisation.

Fitch views capital support from MKB's ultimate 100% shareholder, KK B as unreliable and thus does

not factor it into the bank's ratings. KKB has not provided capital to MKB in the recent past and
has no plans to do so in the future, despite MKB's weak asset quality and capital position. KKB's
funding of itssubsidiary is expensive, and liquidity support is moderately constrained by the Kazakh
regulatory limit of 10% of the parent's regulatory capital. Fitch classifies MKB as a subsidiary of
limited importance' to KKB, and it does not qualify as a'material subsidiary’, i.e. would not trigger
cross default clauses, under the terms of KKB's Eurobonds.

MKB's problem loans (NPL s and restructured) increased to 55% of the book at end-2013 from 44%
at end-2012, mostly due to an increase in restructured exposures and shrinkage of the loan book.
Statutory reserves covered a moderate 22% of the loan book, and the bank's rather tight regulatory
capitalisation (12.2%) allowed it to reserve only alow additional 4% of gross loans.

MKB's bottom line turned marginally positive in 2013, underpinned by RUB156m income from the
sale of foreclosed collateral. However, operating profit was still weak, driven by lumpy impairment
charges, high operating costs and a relatively narrow net interest margin (a function of weak asset
quality). Liquidity is currently satisfactory, with liquid assets covering 23% of deposits at end-2013.

RATING SENSITIVITIES - MKB

Increased pressure on MKB's capital, for example in case of afurther weakening of its asset quality,
and/or regulatory sanctions would be credit negative. Sufficient recapitalisation of the bank could
lead to an upgrade, but thisis not currently expected by Fitch.

KEY RATING DRIVERS - BCCM

BCCM's IDRs are equalised with those of BCC, given the stable support track record, significant
management and operational integration of the two banks and the small size of the subsidiary (around
2.6% of the parent's total assets as of end-2013), resulting in a manageable cost of potential support.
The 'b-' VR reflects BCCM's weak performance, deterioration of asset quality, tight liquidity and
limited franchise, but also takes into account the bank's sound loss absorption capacity and solid
reserves created against non-performing loans.

Fitch has withdrawn the ratings as BCCM has chosen to stop participating in the rating process.
Accordingly, Fitch will no longer provide ratings or analytical coverage for BCCM.

The ratings actions are as follows:

BCC

Long-term foreign and local currency IDRs: downgraded to 'B' from 'B+', Outlook Stable
Short-term foreign currency IDR: affirmed at 'B'

National Long-term Rating: downgraded to 'BB+(kaz)' from 'BBB(kaz)', Outlook Stable
Viability Rating: downgraded to 'b' from 'b-'

Support Rating: affirmed at '5'

Support Rating Floor: assigned at ‘No Floor'

Senior unsecured debt downgraded to 'B' from 'B+'; Recovery Rating 'RR4'



National senior unsecured debt rating downgraded to 'BB+(kaz)' from 'BBB(kaz)'
Dated subordinated debt downgraded to 'B-' from 'B'; Recovery Rating 'RR5S'
National dated subordinated debt rating downgraded to 'BB-(kaz)' from 'BB+(kaz)'
Perpetual subordinated debt affirmed at 'CCC'; Recovery Rating RR6

ATF

Long-term foreign and local currency IDRs: affirmed at 'B-', Outlook Stable
Short-term foreign currency IDR: affirmed at 'B'

National Long-term Rating: affirmed at 'BB-(kaz)', Outlook Stable
Viability Rating: affirmed at 'b-'

Support Rating: affirmed at '5'

Support Rating Floor: affirmed at ‘No Floor'

Senior unsecured debt: affirmed at 'B-', Recovery Rating '‘RR4'
National senior unsecured debt rating: affirmed at 'BB-(kaz)'
Subordinated debt: affirmed at 'CCC', Recovery Rating 'RR5'

National subordinated debt rating: affirmed at 'B(kaz)'

Perpetua subordinated notes: affirmed at 'CC', Recovery Rating 'RR6'

MKB

Long-term foreign currency IDR: affirmed at 'CCC'
Short-term foreign currency IDR: affirmed at 'C'
National Long-term rating: affirmed at 'B(rus)'
Viability Rating: affirmed at 'ccc'

Support Rating: affirmed at '5'

BCCM

Long-term foreign and local currency IDRs. downgraded to 'B' from 'B+', Outlook Stable, and
withdrawn

Short-term foreign currency IDR: affirmed at 'B' and withdrawn

Viability Rating: affirmed at 'b-' and withdrawn

National Long-Term Rating: downgraded to 'BBB+(rus)’ from 'A-(rus)’, Outlook Stable, and
withdrawn

Support Rating: affirmed at '4' and withdrawn
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Applicable criteria, 'Global Financial Institutions Rating Criterid, dated 31 January 2014, 'Recovery

Ratings for Financia Institutions, dated 24 September 2013 ,'Assessing and Rating Bank
Subordinated and Hybrid Securities, dated 31 January 2014, 'National Scale Ratings Criteria’', dated
30 October 2013, and 'Rating FI Subsidiaries and Holding Companies, dated 10 August 2012, are
available at www.fitchratings.com.

Applicable Criteria and Related Research:

Global Financial Institutions Rating Criteria

http://www fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=732397
Recovery Ratings for Financial Institutions

http://www fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=717538
Assessing and Rating Bank Subordinated and Hybrid Securities Criteria
http://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=732137
National Scale Ratings Criteria

http://www fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=720082
Rating FI Subsidiaries and Holding Companies

http://www fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=679209
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Fitch monususo peiitunr banka HentpKpeaur 10 ypoBHsi «B» u
noaTBepaAnJIo peHTuHr AT®banka «B-»

(nepesoo ¢ anenulicko2o A3vlKa)
Fitch Ratings-Mocksa/Jlonnon-11 ampenss 2014 r. Fitch Ratings moHW3WIO IOATOCPOYHBIC
peritunaru aedonra smutenta («PJI9») banka LentpKpenur (nanee — «bLIK») u ero poccuiickoi
nouepHelt ctpyktypsl, BIIK-Mocksa, ¢ ypoBusa «B+» no «B» u oro3Bano peiitunru BIIK-Mockga.
Onnopemenno Fitch moarBepauno peritunr ATdbanka Ha ypoBHE «B-» co «CTaOMIBHBIMY)
MIPOTHO30M, a Takxke pedTuHru Mockommepioanka («MKby), poccuiickoil mouepHel CTPYKTyph
Kazkommepioanka («KKby, «B»/mporao3 «CtabuiabHbIi»), Ha ypoBHE «CCCy».

[TonHBINA CTUCOK PEHTHUHTOBBIX ACHCTBUN MPUBEICH B KOHIIE TOTO COOOIICHHMS.
KJIFOUEBBIE PEUTUHI OBBIE ®AKTOPBI: BIIK

[Tonmxenue peiituara LK oTpakaeT cymecTBeHHOE yXYAIICHHE KadyecTBa aKTUBOB OaHka. Taxxke
PEUTHHTH MPUHUMAIOT BO BHUMAaHUE €r0 YMEPEHHYIO KalmUTalu3aluio, cIadyo MpuObLILHOCTh U
0oJiee CHIIBHYIO 3aBHCHUMOCTh OT (hOHIAMPOBaHMS cO CTOpOoHBI HarmonaneHoro 6anka PecmyOmumku
Kazaxcran («HBPK») mnocne HenaBHero oTTokKa JAEmo3UTOB. B TO ke BpeMs peHTUHIH
MOAJEPKUBAIOTCS 32 CYET NPUEMJIEMOr0 PEe3epBUPOBAHMSI HEJIABHO IMPU3HAHHBIX MPOOIEMHBIX
KPEIUTOB, OTHOCUTEIBHO KOHCEPBAaTUBHOI'O MEHE)KMEHTA U CPEIbl B LEJIOM OJaronpUsATHOW 1is
pocra.

[Ipo6nemubie kpeauthl BIK (c mpocpoukoit 90+ nHei) yBenmnumiuch Oojiee 4eM B JiBa pas3a B
2013 ., cocraBuB 19,4% BanoBeix kpeauToB B koHie 2013 r. mo cpaBHeHuto ¢ 9,7% B KOHIE
2012r. YactuyHo 53T0 OBUIO OOYCIOBICHO CHHCAaHUEM IIOJTHOCTHIO 3ape3epBUPOBAHHBIX
00ECLIeHEHHBIX KPEIUTOB Ha CyMMy 34 MIpI. TeHre BBUAY uM3MeHeHui perynupoBanus HBPK, a
TaKkxe mnepekyaccupukanueidl pecTpyKTypUpOBaHHBIX KPEIUTOB Ha 24 MIIpHA. TEHre B KaTErOpHUIO
MpOOJIEeMHBIX KpeauToB. B To ke Bpemst okoio 40 MIpHa. TEHre HOBBIX MPOOJIEMHBIX KPEIUTOB
OBLJIO TEHEPUPOBAHO MTOPTQEsIeM padOTAIOIINX KPEIUTOB.

OO6mmit pazmep MpoOJIEMHBIX KPEIUTOB COTVIACHO OTYETHOCTH (MTPOOJIEMHBIC KPEIUTHI U KPEIIUTHI,
KOTOpBIE MEHEPKMEHT OTHOCUT K PECTPYKTYPHUPOBAHHBIM) YBEIIMUMIICS 10 BBICOKOTO YpOBHA 28%
noptdens B konue 2013 r. ¢ 21% B xonue 2012 r. Kpome Toro, ypoBHH pecTpyKTypHPOBaHHBIX
KpPEIUTOB MO OTYETHOCTH MOTYT JaBaTh 3aHI)KEHHYIO OLEHKY HpoOJeM C KaueCTBOM aKTHBOB Y
BIIK, Tak kak B 3Ty KaTeropuio HE BXOJAT KPEAUTHI C OTCPOUuKoi 6e3 obOecueHenus Ha 10% wunu
6omnee. o pacueram Fitch, 7 u3 20 kpynueimux kpenutoB (9% Bcero KpeIuTHOTO MOPTQeEns, Win
0,9x ocHoBHOrO KamuTtaja mo Meromoioruu Fitch 3a  BelweToM pe3epBOB)  ObuH
PeCTPYKTYpUpPOBaHbI 0€3 OTHECEHHS B YKa3aHHYIO KaTETOPUIO B OTYETHOCTH.

Cpenu MO3UTHUBHBIX (DAKTOPOB OTMEYAETCs, YTO pe3epBbl moja obOecuenenue B konme 2013 r.
MOJTHOCTBIO TOKPBIBAIM MPOOIeMHBbIE KpeauThl, U, 1o pacueram Fitch, BIIK mMor Ol MOKpHITH
pesepBamu 90% Bcex MPOOIEMHBIX KPEIUTOB COTIACHO OTYETHOCTH, 10 TOTO KakK €ro MoKa3aTelH
KalnuTaaIu3aluu COKpAaTUINCh Obl 0 MUHUMAaIbHOTO ypoBHS B 10%. B To ke Bpemst kanuTainzanus
BIIK sBnsercs mnuIb yMEpPEHHOW, YTO OTPaKEHO B II0KAa3aTeJeé OCHOBHOIO KaluTana IIo
merononorun Fitch B 8,2% B konme 2013 r., a Ka4ecTBO PETYISITUBHOTO KamHTalla JOBOJBHO
cimaboe, Tak KaK TIOYTH TIOJIOBUHA TMPHUXOAWUIACh HA HWHCTPYMEHTBI, HE SBIISIOIIHAECS
OOBIKHOBEHHBIMH aKIMsIMH. [IpuOBLIBHOCTH OaHKa oOcTaeTcs ciaboil: JOXOAHOCTh HAa CPEIHHMA
kanutan cocrasisuia guib 0,4% B 2013 1. (0,3% B 2012 1.), B pe3ynbTare 4ero reHepupoOBaHUE
KamuTaa 3a c4eT MPUOBLIN OBLJIO OTPaHUYCHHBIM.



HeratuBHoe BnusHue Ha mo3unmio JUKBUAHOCTH Yy BIIK oOka3anm 4HCTBIA OTTOK [EMO3UTOB B
¢despasie 2014 r. (110 mupa. Tenre, win 14% KIMEHTCKUX CpPEICTB), OAHAKO JMKBUIHOCTH
nojJepKuBaach 3a cueT kpeautHor muHuM Ha 80 muipa. tenre ot HBPK u ocraerca npuemnemoit
B CBETE€ YMEPEHHOTI'0 pa3Mepa MOralleH!ui J0Ira B KpaTKOCPOYHOM MEPCIIEKTUBE.

YMepenHoe mo3WTHBHOE BiMsHHUE Ha mnpoduias pucka BIIK oxaspiBaeTr Ham30p €O CTOPOHBI
Ma)XOpUTApHOTO akIroHepa, Kopeiickoro Kookmin Bank («A», mporHo3 «CTaOuabHBINY», 107 B
42%). Omnako Fitch me oxwmmaer, uto Kookmin Bank OymeT mpemocTaBisiTh CYIIECTBEHHYIO
¢unancoByto monnepkky BIK no koHcomupamwui KOHTPOJBHOTO TAKeTa, YTO OTPAXKEHO B
peuTuHre noAaepKku «S». IlprcBoeHHe ypOBHS MOIAEPKKUA AOATOCpOoyHOTrO PJID «HET ypoBHA
MOAJIEPKKI» OTpakaeT MHeHue Fitch, 4To Henmb3s monaratbes Ha MOAMNEPIKKY OT TOCYIapCcTBa MPH
mo0bIX  00CTOATENBCTBAX, B  YAaCTHOCTH, e€clii  OaHKy  MOTpeOyeTcss  MoJiepiKKa
MJIATeKECTOCOOHOCTH, a He MuKBUAHOCTH. Y Kookmin Bank ecth ommmon Ha nokynky momu IFC B
pasmepe 10%, neiictByromuii 10 2017 r., ogHako, mo MueHuto Fitch, Takast BO3SMOXXHOCTb Bpsi JI
Oyzer peann3oBaHa B OJIMKaiiliee Bpemsl.

Pelituarun nmpuoputetHoro HeobecreuenHoro aosra BIK Haxonsrcs Ha omHoM ypoBHe ¢ PJID
0aHKa, YTO OTpa)kaeT CPeIHHE TMEPCHEKTUBBI BO3BPATHOCTH CpencTB. CpOoUHBIA U OECCPOUYHBIN
cyoopauaupoBaHHbid nonr BIIK nMeeT peHTHHTH COOTBETCTBEHHO Ha OIWH U J[BA YPOBHS HIDKE
peHTHHra YCTOMYMBOCTM OaHKa corjiacHo wmertoxoioruu Fitch mo peHTHHroBaHWIO TaKHX
MHCTPYMEHTOB.

®AKTOPBI, KOTOPBIE MOI'YT BJIMATH HA PEUTHUHIY B BYIVII[EM: BIIK

B ciydae cymiecTBeHHOro AalbHEHMIEro yXyALIEeHHsS KayecTBa aKTHUBOB, KOTOPOE CO3JaJI0 Obl
Oosee cepbe3HOE JaBJIEHHWE Ha KalWTalu3aluio OaHKa, BO3MOXHO JalibHEiIlee MOHMKEHHE
peiitunroB. [ToTeHIMan MOBBIIEHUS] PEUTHHIOB OaHKa B HACTOsIEE BpeMs orpaHuydeH. B To ke
BpeMs TEHAEHIMHM CTAaOMIM3allMd KadecTBAa aKTHBOB, a TAKKEe YIydllleHHEe NPUOBUIBHOCTH U
KaluTalIu3aiy ObLIH OBl TO3UTUBHBIMU (PAaKTOPaMU JIJIsl KPEAUTOCTIOCOOHOCTH.

Peiituarn  BLIK Moryr OBITh MOBBIIIEHBI Ha HECKOJNbKO YypoBHeH, eciu Kookmin Bank
KOHCOJIMIUPYET MAKOPUTAPHYIO JOMI0 B OaHKE W TOATBEPANUT CBOIO CTPATETHYECKYIO
HAIleJICHHOCTh B OTHOILIEHUM 3TOH (puHaHCOBOM opranmzanuu. Oxnako Fitch momaraer, uto Takoi
CIIEHapUi MaJIOBEPOsITEH B OJFDKaiIIIee BpeMs.

KJIFOUEBBIE PEMTUHI OBBIE ®AKTOPBI: AT®OBAHK

Peiituarn  AT®banka mo-nipexxHEMYy CIOEPKUBAIOTCS OOJBIIMM OOBEMOM  YHACJICIOBAaHHBIX
HpOGJ’IeMHBIX dKTHBOB, a TaKXC CHaGBIMI/I IIOKa3aTeIsIMU  KalluTaJIu3allun u HpI/I6I>I.HBHOCTI/I.
PeliTunru moanep>kuBaroTcs 3a c4eT KOM(OpPTHON B HacTosee BpeMsl JTUKBUIHOCTH OaHKa U
cTaOMIbHOM 0a3bl POHAUPOBAHUS, a TAK)KE HEKOTOPHIM OTPAHUYCHHBIM IIPOIPECCOM C B3bICKAHUEM
CPEICTB MO MPOOJIEMHBIM KpeIuTaM.

[Tocne Toro xak B Mae 2013 1. 6aHK OBLT IPHUOOPETEH HOBBIM AKIIMOHEPOM, TTPOOJIEMHBIE KPEIUTHI
YMEPEHHO COKpaTUiuch, ¢ 51% B koHue 1 momoBunsl 2013 r. 10 44% k xoniy 2013 r. (ogHako B
[IEJIOM HaxXOIWIUCh Ha ypoBHe KoHma 2012 1. B 46% cormacHo ortuetHocTH). Ha
PECTPYKTYpUPOBAaHHBIE KpeauThl Tpuxonuwinock eme 15% mnoprdens B konme 2013 1., a
pe3epBUpOBaHUE MPOOIEMHBIX U PECTPYKTYPUPOBAHHBIX KPEIUTOB BMECTE COCTABIISIIO YMEPEHHBIE
58%. MeHemKMEHT IUIaHUpYeT BepHYTh emie 60 Mupa. TeHre mpoOJIeMHBIX KPEIUTOB
(cootBercTBYeT 7% BasioBOoro kpeautHoro mnoptrdens) B 2014 1., yto uMeno Obl yMepeHHOE
MO3UTUBHOE BIUSHUE, OJHAKO BPSJ I IPUBEIET K 3HAYUTEILHBIM BHICBOOOKICHUSIM PE3EPBOB.



HeraruBnoe BmusHue Ha kanutan AT®dObanka oka3plBalOT YOBITKH TMOCIEIHUX TISATH JIET.
[Tokazarenb OCHOBHOro KamuTasna mo meromojoruu Fitch Haxoauincs Ha ymMepeHHOM YpOBHE B
11,3% B konme 2013 r., B TO BpeMs Kak HENOKpHITbIE pe3epBaMU NpPoOJIEMHBIE U
PECTPYKTYpUPOBAaHHbIE KPEAUTHI BMECTE COCTaBIISIM 2,8X OCHOBHOTO KalluTala MO METOI0JIOIHH
Fitch. Ha 1 mapra 2014 r. peryasTHBHBIN TOKa3aTeIb 00mero kanuTaia Obut paBeH 12,6%, u GaHk
MoOr Obl MOBBICUTH pe3epBbl MOJ obecleHeHue KpeauToB 10 37% mnoprdens Oe3 HapylieHUs
MUHUMAIBHOTO perynsaTuBHOro ypoBHS B 10%. IlpeuMymiectBa OT HaIM4YUsl TapaHTUU TIO
KPEIUTHOMY TOPTGEIto, MPEeAOCTaBIeHHON mpenpaynmM coOctBeHHUKOM, Unicredit, yxe
MOJTHOCTBIO YYTEHBI 3a CYET NpPU3HAHUSA JIEOMTOPCKOM 3al0KEHHOCTH (B HACTOsIIEEe BpeMs
YUYUTBIBACTCSI 3a OajgaHcOM W oOecredeHa JEMO3UTOM), MOITOMY YK€ HE MOTYT YIIyUIIUTh
KaluTaIn3aIuio.

[Tpupoct kanutana 3a cuer npudbun y ATdbanka 6bu1 6mau3kuMm k Hymao B 2013 1. u Obl1 OB
OTpHUIIATEILHBIM 0€3 yueTa pa3oBoi MpUOBLIN B pazMepe 4,4 MIIp/I. TEHTE B PE3yJIbTaTe MepecMoTpa
HAJIOTOBBIX TpeOOoBaHMUH K OaHKy. baHk mokazai MUHUMAaJIbHYIO TPUOBUIb 10 pe3epBUpPOBaHMs, 0e3
yudeTa MPOLEHTOB, HAUYUCIIEHHBIX, HO HE MOJYYEHHbIX B JCHEXKHOH (opMe, YTO yKa3blBaloO Ha TO,
yr0 AT®baHK Bpsi M BOCCTAHOBUT KalMTAIU3aLMIO MOCPEICTBOM I'€HEPUPOBAHUS KalMTajla 3a
CYeT NMPUOBLIH.

baza nenosutoB y ATdbanka siBIseTcss JOCTaTOYHO CTAOMJIBHOM IMOCJIE CMEHBI COOCTBEHHUKA, U
0aHK MOJXY4ns HMPEUMYIIECTBA OT KPYIMHOTO MPHUTOKA TOCYIapCTBEHHOT0/KBa3UTOCYIapCTBEHHOTO
(GoHIUpPOBaHUS, MOCIE TOTO KaK CTajl MpUHAJUIekKaTh KAa3aXxCTaHCKOMY aKLMOHepY. JIMKBUAHOCTH
ABIseTCd KOM(OPTHOM NpU JTUKBUIAHBIX akTHBax Ha koHer 1 kB. 2014 r. mokpsiBaBmmmx 20%
KJIMEHTCKOTO (hOHAMpPOBaHMs IOCIE BBIIATHI 1O eBpooOiauranusam Ha 311 MaH. gomn. u
CyOOpIMHUPOBAHHBIM oOnuranusm Ha cymmy 11 mupa. tenre B ¢eBpane 2014 r. bank He umeer
CYIIECTBEHHBIX MTOTallIEHUH, 3aIIITAHNPOBAHHBIX HA OCTABIIYIOCS 4aCTh roJa.

Peittunr npuoputernoro ponara AT®dbanka HaxoauTcs Ha OJHOM YPOBHE C €ro JOJrOCPOYHBIM
P/ID. PeifTuHru BBITYCKOB CYyOOpAMHUPOBAHHOTO JOJTa M OECCPOYHOTO JOJTa OTCUUTHIBAIOTCS
BHM3 OT €T0 PEUTHHIa yCTOWYUBOCTH COOTBETCTBEHHO HA OJMH U JIBa YPOBHSI.

®AKTOPBI, KOTOPBIE MOI'YT BJIUATH HA PEUTUHI'M B BYIYII[EM: AT®BAHK

Bo3oOHoBneHne ocnabieHusi KadecTBa aKTUBOB W/WIW YXYAIICHHE TPUOBUILHOCTH, KOTOpPOE
MpPUBEAET K HETaTUBHOMY BO3ICHCTBHIO HA KAalUTATH3AIUIO, MOXET OOYCIOBUTH MMOHWKCHHE
perituaroB. Eciim co croponsl HBPK Oynyt ykazanust Ha TO, YTO OH MOKET BMEIIATHCS C IIENBIO
BOCCTAHOBJICHHS TUIATEXKECIOCOOHOCTH OaHKa (Y4TO B HacTosllee Bpemsi He oxwumaercss Fitch),
TaK)k€ BO3MOXKHO TIOHWKEHHE PEHTHHIOB.

st moBeiieHust peiituHroB ATdbanka moTpeOyeTcsi CyIIeCTBEHHOE YJYYIIICHHE IOoKa3aTesei
KauecTBa aKTUBOB W/WJIM PeKaUTAIN3alus OaHKa.

KJIFOUEBBIE PEMTUHI'OBBIE ®AKTOPHI: MKB

Honrocpounsiii  PID  MKB «CCC» o0oO0ycioBieH  KpeaUuTOCHOCOOHOCThIO  0OaHkKa  Ha
CaMOCTOSTEIILHON OCHOBE, B YACTHOCTH CJIA0BIM yPOBHEM Ka4eCTBa AaKTHBOB M KAITUTAIN3AIHH.

[To muenuto Fitch, Ha mogAepKKy KamuTaaoM cO CTOpPOHBI KoHEeYHOTro 100-mporeHTHOTO
akunonepa MKbB, KKb, Henb3s monararbcs, IO3TOMY areéHTCTBO HE YUHTBHIBA€T €€ B PEWTHMHIax
6anka. KKb we mpenocrapnsn kanutan MKbB B HemaBHeM MpOIIIOM W HE TIAHUPYET JIeNIaTh 3TOTO
B OymyiieM, HECMOTpsI Ha ciabble KauecTBO akTUBOB U Kanmutanuzanuio MKbB. @ongupoBanue ot
KKb st modepHeit CTpYKTypbl SABISIETCS TOPOTOCTOSIINM, a OAACPKKA JTUKBUIHOCTH YMEPEHHO



cAep>KUBaeTcsl peryiasTuBHbIM JuMUTOM B Kazaxcrane B 10% OT peryiasiTUBHOrO KamuTaia
MarepuHckon cTpykTyphl. Fitch knmaccudumupyer MKb kak 1odepHIO0 CTPYKTYpy «OTpaHUYEHHOMN
sHaunmoctu» it KKb, 1 MKbBb ne moanmagaer mopa ompeleieHuEe «CyIeCTBEHHOM JouepHeit
CTPYKTYpPBI», T.€. HE BBI3BIBACT Kpocc-aeoTa B COOTBETCTBHHM C ycioBusiMu eBpoodauramnuii KKb.

[Ipo6nemubie kpeautsl y MKDB (c yueroM pecTpyKTYypHpOBaHHBIX) yBEIUYWIHCH 10 55% ot
KkpeautHoro moptdens Ha koHenm 2013 1. mo cpaBHenuio ¢ 44% wHa xonen 2012 T., TTIaBHBIM
o0pa3oM BBHJY YBEIMUYEHUS PECTPYKTYPUPOBAHHBIX KPEOUTOB U COKpALICHHUS KpPETUTHOIO
noptdens. PerynsTuBHble pe3epBbl MOKpPHIBAIM yMepeHHble 22% KpeauTHOro mnopTdens, u
JI0CTATOYHO cialasi peryiasTUBHas KanuTanuzauusa 6anka (12,2%) no3Bosisia eMy JOMOJTHUTEILHO
3ape3epBUPOBATH JIUIIb HEBBICOKUE 4% OT BaJIOBBIX KPEAUTOB.

Yucras npubsutb y MKbB crana ymepernHo nonoxurenabHoi B 2013 1. 1 moakpemsiiach J0X00M B
pasmepe 156 muH. py0. OT MpoAaXW B3BICKAHHOTO 3aJIOTOBOTO obOecmeueHus. B 1o ke Bpems
oTepariioHHass MpUOBLTL TO-TIPEKHEMY OblIa cnaboi BBUIY 3HAYUTEIBHBIX OTUWCICHHN TOJ
oOecIieHeHHE KPEIUTOB, BHICOKMX OINEPAllMOHHBIX PACXOJI0B U OTHOCUTEIHLHO HEOOJBLION YUCTON
MPOLIEHTHOM Mapku (PYHKIUS OT CJIadOro KauecTBa aKTUBOB). JIMKBUIIHOCTH B HACTOSIIEE BPEMS
sIBJIsIETCS mpueMieMoi: Ha KoHell 2013 r. TMKBUIHBIE aKTUBBI TOKPbIBAIA 23% N1ETTIO3UTOB.

®AKTOPBI, KOTOPBIE MOI'YT BJIUATH HA PEUTUHI'M B BYIVIIIEM: MKB

Pacrymee naBnenue Ha xanutan MKD, Hanpumep, B ciiydae JajlbHEHIIIEro ociia0ieHUs] KauecTBa
aKTHUBOB, W/UJIM PETYIATUBHbBIC CAHKIIMK ObLTH OBl HEraTUBHBIMU JUIS KPEIUTOCIIOCOOHOCTH OaHKa.
JloctaTouHast pekanuTanu3anys OaHKa MOYKET NPUBECTH K IOBBIIICHWIO PEHTHHIOB, HO 3TO B
HacTosIee BpeMs He oxkuaaercs Fitch.

KJIKOUEBBIE PEMTUHI OBBIE ®AKTOPEIL: BIIK-MOCKBA

P12 BIIK-MockBa Haxozstcs Ha oxHoMm ypoBHe ¢ PJID BIIK ¢ ydyerom cTrabuiabHON HCTOpHH
HNOJICPKKH, CYIIECTBEHHON YNpPaBIEHYECKOH M ONEPAalMOHHOW MHTErpallMd MEXAy IBYMs
O0aHkaMu © HeEOOJBIIOrO pa3Mepa JouepHero Oanka (okosno 2,6% CyMMapHBIX AaKTHBOB
MarepuHckoro Oanka Ha koHer 2013 T.), 4TO JemaeT MOCWIBHOW CTOMMOCTH IOTEHITMATbHOMN
noJAepKku. PeHTHHr ycToWumBocTH «b-» oTpaxkaer cialOyio mnpubsuibHocTh BIIK-Mocksa,
yXyJLIeHNEe KayecTBa aKTUBOB, JaBJICHHUE HA JIMKBUIHOCTb U OIPAaHUUYEHHYIO KIMEHTCKYIO 0a3y, HO
TaKKe MPUHAMAeT BO BHHUMAaHHE XOPOIIYIO CIIOCOOHOCTh OaHka abcopOMpoBaTh YOBITKH H
XOPOIIMH YPOBEHb PE3€PBOB 110 IPOOIEMHBIM KPEIUTaM.

Fitch oro3Ban pevituaru BIIK-MockBa, Tak kak OaHK MPHUHSUT PEIIEHUE TPEKPATUTh Y9acTBOBATh B
peiitunroBom mnporecce. CoorBercTBenHo, Fitch Oosnblie He peUTHHIYeT JAHHOTO SMUTEHTA U HE
MIPOBOJIUT 110 HEMY aHAJU3.

[IpoBeneHHbIE pEUTUHTOBBIE ACHCTBHUS:

BIIK

Honrocpounsie P/ID B MHOCTpaHHO! M HallMOHAJILHOM BaJIIOTE IOHUKEHBI ¢ YPOBHA «B+» 10 «B»,
nporHo3 «CTaOuIbHBIN

Kpatkocpounsiii P/[D B MHOCTpaHHOI BaJltOTE MOATBEPK/IEH Ha YpOBHE «B»

HanmonansHbI OATOCPOUHBIN perTHHT moHkeH ¢ ypoBHS «BBB(kaz)» no «BB+(kaz)», mporaos
«CTaOuIBHBIN»

PeiiTiHT yCTOWYNBOCTH TOHUKEH C YPOBHS «b+» 10 «by»

PeliTuHr noaaep KKy MOATBEPKIECH HA YPOBHE «S»

YpoBeHb NOAACPKKU JOJITOCPOUHOro PJID nmprcBOEH Kak «HET YPOBHS MOIICPHKKI)



PelTHHT TPUOPUTETHOTO HEOOECIIEYEHHOr0 J0Jra MOHMXKEH C ypoBHA «B+» mo «By», pedTuHr
BO3BpPAaTHOCTH aKTUBOB «RR4»

HanponansHeli peUTHHT TIPUOPUTETHOTO HEOOECTIEYEHHOTO J10Ta MOHMXKEH ¢ ypoBHs «BBB(kaz)»
1o «BB+(kaz)»

PeliTuHr cpoYHOTO CYOOpAMHHMPOBAHHOIO JOJITa TIOHMKEH C ypoBHA «B» mo «B-», pedTuHr
BO3BpPAaTHOCTH aKTUBOB «RRS5»

HanmoHaneHbeIli peUTHHT CPOUYHOTO CYOOPIMHHPOBAHHOTO J10JITa MOHMKEH ¢ ypoBHS «BB+(kaz)»
1o «BB-(kaz)»

PeiituHr GeccpodyHOro CyOOpAMHUPOBAHHOIO JI0iTa MOATBEpkAeH Ha ypoBHEe «CCCy», pedTuHT
BO3BPAaTHOCTH aKTUBOB «RR6».

AT®dbank

Honrocpounsie P/ID B MHOCTpaHHON M HAaIMOHAIBHON BAJIIOTE MOJATBEP)KIEHBI Ha ypoBHE «B-»,
nporHo3 «CTaOuIbHBIN

Kpatkocpounsiii P/ID B MHOCTpaHHOI BaJltOTE MOATBEPK/IEH Ha YpOBHE «B»

HanmoHaneHBI  JONTOCPOYHBIA PEUTHHT TOATBEpkAeH Ha ypoBHe «BB-(kaz)», mporaos
«CTaOuIBHBIN»

PeitTrHT yCTOWYNMBOCTH TTOATBEPIK/ICH HA ypOBHE «b-»

PeliTuHr noanep KKy MOATBEPKIECH HA YPOBHE «S»

YpoBeHb NOAACPKKHU JOJTOCPOUHOro PJID MOATBEPKIEH KaK «HET YPOBHS MOAACPIKKI)

PelTHHT NPHOPUTETHOrO HEOOECIIEYEHHOTO [0Jra IOATBEPKICH Ha ypoBHEe «B-», pelTuHT
BO3BPAaTHOCTH aKTUBOB «RR4»

HanpoHaneHelid peHTHHT MPHOPUTETHOTO HEOOECIIEYEHHOTO J0Jra IOATBEPXKICH Ha YpPOBHE
«BB-(kaz)»

PeliTuHr CyOOpIMHMPOBAHHOTO 10Jra MoATBepkaeH Ha ypoBHEe «CCCy», peHTHHT BO3BPaTHOCTU
akTuBOB «RR5»

HanmonaneHelid pedTHHT CyOOpJMHUPOBAHHOTO JI0JITa MOATBEPKIAeH Ha ypoBHE «B(kaz)»

PeiituHT GeccpouHbIX CyOOpIMHUPOBAHHBIX OOJUTAIMK MOATBEpKIAeH Ha ypoBHE «CCy», peHTHHT
BO3BPAaTHOCTU aKTUBOB «RR6».

MKBb

Honrocpounsiii P/ID B nHOCTpaHHOM BayltoTe MOATBEPkAEH Ha ypoBHE «CCCx»
Kpatkocpounsiii P/[D B MHOCTpaHHOM BalltoTe€ NOATBEPKAEH HAa YpOBHE «C»
HanmonansHBII 10ATOCPOUYHBIN PEUTHHT TTOATBEPKIEH HA ypoBHE «B(1us)»
PelTvHr yCTOWYMBOCTHU ITOATBEPKIEH HA YPOBHE «CCC»

PeilTuHr mogAep:KK1 MOATBEPKICH HAa YPOBHE «S».

BIK-MockBa

Honrocpounsie P/ID B M”HOCTpaHHO! M HallMOHAJILHOM BaIIOTE IOHUKEHBI € YPOBHA «B+» 10 «B»,
nporHo3 «CTaOuIbHBIIN» U 0TO3BAHBI

Kpatkocpounsiit P/ID B MHOCTpaHHOI BalltoTe MOATBEPKIEH Ha YpoBHE «B» 1 0T03BaH

PeiiTrHT yCTOWYNBOCTH MTOATBEPIKICH HA YpOBHE «b-» M 0TO3BaH

HanpoHaneHbIi JONITOCPOUHBIM PEUTHHT TOHMXKEH C YpOBHA «A-(rus)» 1o «BBB+(rus)», nporuos
«CTaOuIbHBIIN» U 0TO3BaH

PeliTuHr noasepkku MOATBEPAKIECH HA YPOBHE «4» U OTO3BaH.

KoHTakTeI:

[Mepssiit ananmutuk (BIK, AT®bank, MKB)
Acmnan TaBuToB

Muagmuii TUpEKTOp

+7 495 956 7065



®uty Petitunrs CHI JItg
26, yn. Banosas
Mocksa 115054

[Mepssiit ananmutuk (BIIK-Mocksa)
Koncrantuna SAxumoBud
Miagmuii TUpEKTOp

+7 495 956 9978

®uty Petitunrs CHI JItg

26, yn. BanoBas

Mocksa 115054

Bropoit ananutuk (ATdbank)
Poman Kopuen

Jupekrop

+7 495 956 7016

Bropoii ananutuk (BLK)
Koncrantun SxkumoBuy
Munaammii TUpEeKTop

+7 495 956 9978

Bropoit ananutuxk (MKB)
Mapus Kypaesa
AHanuTHK

+7 495 956 5575

Bropoii ananmutuk (BIIK-Mockga)
Anena [TnaxoBa
AHanuTtuk

+7 495 956 2409

[Ipencenarens komurera
Anekcannp Jlanunos
Crapumuii aupexTop

+7 495 956 2408

Konrakter mus mpeccel B MockBe: FOmus benbckas ¢pon Temnp, MockBa, ten.: + 7 495 956
9908/9901, julia.belskayavontell@fitchratings.com

JlononnurensHast nHGpoOpMauus rnpejcraBiieHa Ha caiitax www.fitchratings.com n www.fitchratings.ru.

[TpumeHuMble peHTHHrOBBIE KpUTEPHM IIpejcTaBieHbl Ha caiite www.fitchratings.com: cm. «PeitunroBanue
¢uHAHCOBBIX OopraHm3anuil (rmobdansHas mertomonorus)» (Global Financial Institutions Rating Criteria) ot 31 stHBaps
2014 r., «PediTHHTE BO3BPaTHOCTH aKTHUBOB Ui (puHaHCOBBIX opraHm3anuii» (Recovery Ratings for Financial
Institutions) ot 24 cenrs6ps 2013 r., «OueHka u peTHHTOBaHHE CYOOPIMHUPOBAHHBIX M THOPHUIHBIX IIEHHBIX Oymar
6ankoB» (Assessing and Rating Bank Subordinated and Hybrid Securities Criteria) ot 31 staBaps 2014 r., «Peiituaru mo
HarroHanmpHOU mikame» (National Scale Ratings Criteria) ot 30 okts0ps 2013 1. n «PeliTuHrOBaHHE NOYEPHUX WU
XOJITUHTOBBIX KOMITAaHUH (puHaHCOBBIX opraHm3anuit» (Rating FI Subsidiaries and Holding Companies) ot 10 aBrycra
2012 .

Nubopmanust 0 TOM, OBUTH JTM PSHTHHTH 3alPOIICHBI IMHTEHTOM, TIPHBeIcHa 1Mo cchuike: Solicitation Status

HA BCE KPEJUTHBIE PENTUHIU FITCH PACIIPOCTPAHSIOTCS OIPEJEJIEHHBIE OIPAHUYEHUS U
JUCKJIEMMEPBL. MBI IIPOCMM BAC O3HAKOMHUTBCA C OTHUMU OIPAHUYEHUAMU U


http://www.fitchratings.com/gws/en/disclosure/solicitation?pr_id=826732

JIMCKJIEMMEPAMHM TI0 CCBUIKE: HTTP:/FITCHRATINGS.COM/UNDERSTANDINGCREDITRATINGS.
KPOME TOI'O, OIIPEJIEJIEHUS PEWTUHIOB U YCJIOBUS WX HCIOJIbB30BAHUA JOCTYIIHBI HA
ODUIMAJIBHOM WHTEPHET-CAUTE ATEHTCTBA WWW.FITCHRATINGS.COM. HA CAWUTE B
IIOCTOSIHHOM JIOCTYIIE TAKXE PA3MEIIEHbBI CIIMCKU OITYBJIWMKOBAHHBIX PEMTHUHIOB U
METOJIOJIOTMU TIPUCBOEHUS PEUTUHIOB. B PA3JIEJIE «KOJEKC IMPO®ECCUOHAJILHOU DTUKW»
CAUTA HAXOJATCS KOJIEKC TTPO®ECCHUOHAJIBHOM ATUKU FITCH, TTOJIMNTUKA ATEHTCTBA B
OTHOILIEHUU KOH®UJIEHIUAJIbBHON MHO®OPMAILMHU, KOH®JIMKTOB MHTEPECOB, «KMTAMCKOM
CTEHbI» MEXIAY AOOUIIMPOBAHHBIMU CTPYKTYPAMU, ITOJIMTUKA HAJI3OPA 3A COBJIIOJEHUEM
YCTAHOBJIEHHbBIX ITIPABUJI U IIPOYEE. PYCCKOS3bIYHBIE BEPCUU OITPEJIEJIEHUI PEMTUHIOB U
METOJIOJIOTUA KX TMPUCBOEHMS, CIIMCKOB PEUTHUHIOB U AHAJIMTUYECKUX OTYETOB IIO
SMUTEHTAM POCCHM M CHI' PA3SMEILIEHbI HA O®UIMAJIBHOM PYCCKOS3BIYHOM CAMTE
ATEHTCTBA WWW.FITCHRATINGS.RU. FITCH MOI'JIO TIPEJOCTABJIATH JAPYI'ME PA3PEIIEHHBIE
YCJIYTU PEUTUHITYEMOMY DSMMTEHTY MJIM CBSA3AHHBIM C HHUM TPETBMM CTOPOHAM.
MHO®OPMAILIA O TAHHON YCJVYIE IPUMEHUTEJIBHO K PEMTHUHIAM, IO KOTOPBIM BEJIYIIUIA
AHAJINTUK BASUPYETCA B IOPUJUYECKOM JIMIE, 3APETUICTPUPOBAHHOM B EC, I[IPEJICTABJIEHA
HA KPATKOW CTPAHUIIE 110 SMUTEHTY HA BEBCAMTE FITCH.


http://www.fitchratings.com/creditdesk/public/ratings_defintions/index.cfm?rd_file=intro#lmt_usage
http://www.fitchratings.ru/



