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FITCH ASSIGNS BANK CENTERCREDIT'S
PERPETUAL SUBORDINATED NOTES 'CC(C'

Fitch Ratings-London/Moscow-01 November 2013: Fitch Ratings has assigned Bank CenterCredit's
(BCC; B+/Stable) USD100m perpetual subordinated notes a Long-term foreign currency rating of
'CCC" and Recovery Rating of 'RR6".

The bonds were issued in March 2006, initially through a subsidiary, Netherland-domiciled special
purpose vehicle CenterCredit International B.V. In 2010 the issue was fully reassigned to the bank.
The annual coupon rate has been set at 9.125% (paid semi-annually) until March 2016 and three-
month LIBOR+602bp (paid quarterly) thereafter. BCC has a call option in March 2016 or on any
interest payment date thereafter.

KEY RATING DRIVERS

Fitch used BCC's 'b+' Viability Rating (VR) as the anchor rating for the notes. The three-notch
difference between BCC's VR and the notes' rating reflects (i) two notches for greater potential
loss severity, as the issue 1s deeply subordinated and will actually rank pari passu with other Tier
I instruments except for equity and preferred shares that are junior to the notes and (ii) one notch
for incremental non-performance risk due to coupon suspension (non-cumulative) in case of non-

compliance with statutory capital adequacy requirements or liquidity ratios.

The Recovery Rating of 'RR6' is due to low recovery expectations in case of default.

RATING SENSITIVITIES
Anupgrade of the issue ratings would require an upgrade of the bank's VR. A downgrade of the issue
ratings would follow a downgrade of the VR by two or more notches.
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Applicable criteria, 'Global Financial Institutions Rating Criteria’, dated 15 August 2012 and
'Assessing and Rating Bank Subordinated and Hybrid Sccurities', dated 5 December 2012, arc
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=686181
Assessing and Rating Bank Subordinated and Hybrid Securities
http://www.fitchratings.com/creditdesk/reports/report frame.cfm?rpt_1d=695542

ALL FITCH CREDIT RATINGS ARE SUBJECT TO CERTAIN LIMITATIONS
AND DISCLAIMERS. PLEASE READ THESE LIMITATIONS AND
DISCLAIMERS BY FOLLOWING THIS LINK: HTTP:/FITCHRATINGS.COM/
UNDERSTANDINGCREDITRATINGS. IN ADDITION, RATING DEFINITIONS AND THE
TERMS OF USE OF SUCH RATINGS ARE AVAILABLE ON THE AGENCY'S
PUBLIC WEBSITE "WWW FITCHRATINGS.COM'. PUBLISHED RATINGS, CRITERIA AND
METHODOLOGIES ARE AVAILABLE FROM THIS SITE AT ALL TIMES. FITCH'S CODE
OF CONDUCT, CONFIDENTIALITY, CONFLICTS OF INTEREST, AFFILIATE FIREWALL,
COMPLIANCE AND OTHER RELEVANT POLICIES AND PROCEDURES ARE ALSO
AVAILABLE FROM THE 'CODE OF CONDUCT' SECTION OF THIS SITE. FITCH MAY HAVE
PROVIDED ANOTHER PERMISSIBLE SERVICE TO THE RATED ENTITY ORITS RELATED
THIRD PARTIES. DETAILS OF THIS SERVICE FOR RATINGS FOR WHICH THE LEAD
ANALYST IS BASED IN AN EU-REGISTERED ENTITY CAN BE FOUND ON THE ENTITY
SUMMARY PAGE FOR THIS ISSUER ON THE FITCH WEBSITE.





