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PeliTHHrH CyOOpAMHUPOBAHHEIX OOJUTaLIMiA,

BeITynmIeHHBIX AO «EBpazniickuil 0aHK», II€peCMOTPEHEL
¢ «B+/kzBBB» Ha «B-/kzBB+»

Benywnil xpeanTHLIR AHANUTHK:
Exarepuiia Mapywweany, Mockea (7) 495-783-4135; ekaterina.marnushkevich@standardandpoors.com

Bropoi kpeauTHLIA aHanuTHK:
AnnaT Jcc, Ppankdhypr (49) 69-33-999-157; annette.ess@standardandpoors.com

MOCKBA (Standard & Poor's), 19 sumaps 2015 r. Cnyx0a KpeIMTHHX PelTUHIOBR
Standard & Poor's cKoppexkTHMpoOBalla peiiTUHIM OBYX cepuil CySopIMHMPOBAHHHIX
ofnuraumuit cpokoM noramenua B 2020 r. u 2024 r., BeNYWeHHHX ka3axcTaHcKum AOQ
«EBpasuiickuit GaHk» (B+/To3uTueHeli/B), NOoHM3IUE UX ¢ «B+» n0 «B-». QNHOBpPeM&HHO
Mbl CKOPPeKTMPOBANY PedTHHDM N0 HaUUMOHANbHOM WKane, MOHUM3UB PEeATHMHIM 3ITUX

odauraunii ¢ «kzBBB» no «kzBB+».

B Xxope NpMCBOSHMA MepBoHAYaANbHHX pelTHHIoB 9 mekafpa 2013 r. Mel OWKMOOYHO
NpUCBOMIM OBYM CePUAM CYOOPIMHMPOBAHHHX OOAMrauni EBPa3suMACKOro O0aHKa PeNTHUHD
«B+». PefATHMHI'M BHINIYCKOB 3THMX OO0AMIaUWUN AOMKHE ObIM HAXOIOMTLCA Ha IOBe CTYMNEeHH
HMREe KPeOMTHOTO PeiTUHIa 3MUTEHT2 — B COOTBETCTBUM C Haledl MeTomonorueln
NPMCBOSHUA PEeRTUHIOER CyCODAMHUPOBAHHEM INOJTOBEM OOA3ATENLCTBAEM (CM. CTaTh
«TMOpPUIOHEIE MHCTPYMEHTH OGAHKOBCKOTC KanuTana: MeTOROMOTMA M IOONYWeHUA»,
onyOaMkoBaHHyw 1 HoAGpa 2011 r., KoTopas BROCHENCTBEBMK Obla 3aMeHeHa CTaTber
«TuOpuiHEe MHCTPYMEeHTH OaHKOBCKOTOQ Kanurana v cyCopAMHMPOBAaHHEE OONI'OBHE

oGAzarenscTBa o3 BO3IMOXKHOCTM OTCPOYKM NAaTexa: MeTOOONOrMA M IOONYWSHHUAR,
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Peiimunzu cybopdusiuposannsix odauzatid, svinyigennsx AQ «Espatuiickuit 6ank», nepecuompensi ¢ «B+/kzBBB» na
«B-/kzBB+»

onyoAMKOBaAHHOI 18 ceHTAGpA 2014 r.). 3THM pefiTMHIOBHE IOENCTBMR HE OTpaxant
KaKUX=NMMo0 OpYTHMX UaEMeHeHMH (yHIaMeHTaNeHODC KPeIUTHOro kKaudecrBa EBpazuiickoro

SaHka WAM BHNIYCKOB IONT'OBHX o0A3aTeNnsCcTB.

PeRTHMHIOBHE IefiCTBMA, NPednpuHATLEE CelOOHA, He OKA3BLBAKT BJAMAHME Ha XPeOuTHhe
perTuHIK EBpasmMiicKoTro GaHka, a Takke pefTMHIM BCEeX OCTAaJbHBIX BHUITYCKOB NOJATOBHIX

o0A3aTEeNLCTB.

KPUTEPMY U CTATHM, MWMEKUME OTHOWEHWME K TEME RYBIMKALMHK

*» PUCpPUIOHEIE MHCTPYMEHTH OaHKOBCKOTO Kanurana M CcyO0OopOMHMPOBAHHBIE IOONTOBHeE
oGa3aTens>CcTBa 0ed BO3IMOKHOCTM OTCPOWKM NAATEXa! MeTONOJIOTHMA M OONYLWEeHUA
// 18 cenratpa 2014 r.

« KpeouTHee pPeRTHMHIM O HAUMOHANLHEM W PerMoHaNbHEM WkanaMm // 22 ceHTACPA
2014 r.

MMomHaa uHbOpMaUMA © PefTHMHDaX PeNoCTaBNAETCA IAPEerMCTPUPOBAHHEM NOJNL30BATERAM
RatingsDirect Ha noprane Global Credit Portal (www.globalcreditportal.com).
Bce peiTHHTU, KOTOpPHE 3aTPOHYTH HaHHHM PefiTHMHIDOBHM OeficTBMEM, MOXHO HaWTHM Ha
ofmenoccTynHoM Bel-caire Standard & Poor's www,standardandpoors.com c nomouesR
NOMCKOBOTO oKHMa «Ratings search» B neBofi wacTu 3xpaHa. Kpome Toro, Bul MoxeTe
NO3BOHUTE MO OOHOMY M3 cAenypumMx TenedoHob Standard & Poor's: (44)
20-7176-7176 (Emponefickans Cnyx0a NOONEDXEKM KNMeHToB); (44) 20-7176-3605
{MoHmoH) ; (33) 1-4420-6708 (Mapux); {(49) 69-33-999-225 (opaHkdypr): (46)
8-440-5914 (Crokrosnem}; 7 (495) 783-4009 (MockBa}.
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Copyright A® 2015 Standard & Poors Financial Services LLC, a part of MeGraw Hill Financial, Bee npasa sawpiiebi.

Mopudmeayn, oGpatsan paspatiorka, BOCNPOHIBEABHMA MMM PACAPOCTPAHEHWE KOHTEHTA (B TOM YHCNE PEATMHIOB, PEIYNLTATOR KPEAMTHOM AHANKIA, AAHHLIX O
KPEAMTOCNOCOGHOCTH, OLIEHON, 8 TAKKE MOAENEN, KOMNLIOTEPHBIX NPOFPAMM W MHBIX NDRNOKEHHA 1 BHIXOAHBIX SAHHBIX, NOMY4SHHbIX HA 0CHOBE KOHTEHTE) NONHOCTLIO KK
Y2CTHMHO — B K3K0R Gt 70 WY G0 (hopme W Kkaiemm Bl TO HU Gbino cnocoBamu, A Taioka ero xpanexme B §a3ax AaHHIX U NOHCKOBLIX CuCTeMax Bea npegeapuTensHo
NOMY4EHHON NUCEMEHHOM papelvern Standard & Poor's Financial Services LLC, a part of McGraw Hill Financial unw ero cTpyxrypHetx noapasgenaqinn (emecre - S&P)
3anpeweHsl, HaaaneHHo WNiM HECaHKLWOHUPOBAKHOE WChons3osaHve KoxrenTa aanpeweno. KomnankA S&P v neaasncuMb:e NpoBaiaepsl, a Taike x AWpeKTopa,
AOTOXHOGTHLIB ML, AKUMOHEPL, COTDYOHMIM WM areHTH (panee — ¢CTopoHs S&P) v rapaHTMPYIOT TOMHOCTL, NOSHOTY, CBORBPEMEHHOCTE W MPHIORHOCTL KoHTeHTa,
CropoHbl S&P Ha HecyT OTBETCTEEHHOCTH Hit 33 Kaxue Otk WNK ynywern (N0 HEOCTOPAXHOCTH W Apyrx OGCTORTRNBCTBAX) HEIABUCHMO OT HX NPHYKHBY, 33
ROCREAICTBAA UCNONLIABaHKA KOHTEHTA, @ TAKe 33 3AWMTY W XpaHeHUa AaHHLY, BBENEHHLIX NoNbacearanes. KOHTEHT NpefocTaanaetca Ha YCNOBWA €KaK 6CTba.
CTOPOHBI S&P HE AIDT HUKAKNX BBIPAXKEHHBIX MW NOOPAIYMEBAEMLIX FAPAHTHA, B YACTHOCTH (HO HE TONGKO) FAPAHTIN COOTBETCTEMA
HAIHAYEHUIO WAW NPUTOOHOCTH K UCNONBA0OBAHMIO B KAKWX-MIMEO MHBIX UENAX, TAPAHTWA OTCYTCTBWA NPOTPAMMHEIX OLUMEOK Y EPEKTOB,
TAPAHTHIA BECNEPEECOAHON PABOTHI KOHTEHTA ¥ EMG COBMECTMMOCTH C MIOSHIMW HABOPAMIA ARMAPATHBIX WM MPOMPAMMHLIX YCTAHOBOK.
CropoHsl S&P K1 NPH KaKux OBCTORTENECTEAX HE HECYT OTBETCTRRHHOCTH 33 NPAMBIE, KOCBEHHEIE, CMIYMANHLIE, NPUCYXAREMEIR B NOPRAKE HAKAIAHUS, KOMNEHCATOPHEE,
wipadHwe, onpegensembie 0colbiMy 0BCTORTRNLCTBAMM ABNA YOLITI v MINEPNKH, @ TAI0KE 33 PACXOAL HA ONNATY KPUANECKAX YCNyT U yuieps (Brnicuan yryLYeHHsIR
A0X0A, YNYIEHHYIO BLTDAY W CPLITLIS MK MK YOGITKM, NDUMMHEHHGIA N0 HEOCTOPOKHOCTH), GBS I3HHLI G kKM Bl TO HA 6N WCNoNbaoBaHWeM KokTewta, — aaxe
Gyay~M NPeyYPEXABHHEIMA G BOIMOXHOCTH T3KX NOCNEACTBHA.

PeaynbTarsl KpeauTHOM SHANK3A W APYMX BUOOS AHAMM3A, BTN PRATHRM W YTERIEKEEHMA, CORepalwecn B KoHTeHTe, npeacTasnrior cofoi MHEHWA, NpH4eM
MHEHHA Ha RATY HX BHPXEHMA, W HE RBNRKITCA KOHCTaTaLMen danta. MueHnA S&P, nCCnenoBanka, U OLUEHKA PRRTHHIA (ONCIHHLIE HIUXE) HE RENUIOTCS PEXOMEHALMER
NOKYNATE, YAEEHMBATH [0 NOTAWEHUA W NPOAABATH KaKHE-NMBO UeHHbIe GyMan NWG0 NPURMMATD Karme-NHE0 MHBECTULMOHHLIS PELIEHHA W HE KACAKITCA B0NPOCa
NPHIDGHOCTH TOA MW MHOA LeHHOR Byman. S&P e obsayetcn ofnoanATs KOHTeHT nocne nyBrimiciumi B TOA Wiy MHGA Gopue (TOM W vHoM diapMare). MonaraTses Ha
KoHreHT He cneyeT, ROCKORLKY OH HE MOWET JAMEHWTH COBOR IHaHWA, CNOCOGHOCTE CYMOBHA W ONBIT NONL3OBATENNA, 810 MEHEKMEHTA, COTPYAHANDD, KOHCYNIETAHTOB U
{1Nk) KNWEHTOR BO BPEMA NPUHATUA UHBECTULMOHHLIX W MHbIX Barec-pewenri. SAP HE BEINONHABT DYHLMK (UAYLIMAPHA KA MHBECTUUMOHHOM KOHCYNbTAHTA, 33
WCKMIMEHVEM CRYMAES PEMGTPALMMA B KI4ECTRE TaN0BOrD, SEP nofiyuasT uHGIOPMALMIO K3 UCTORHUKDB, RERFIILMAXCA, 10 EMD MHEHWIO, HAAEMHBIMK, HO HE NPOBOAMT BYAMT
M He Gepet Ha cefia 06RIHHOCTE NO NPOBEAEHMID BCECTOPOHHEHN NPOBEPKA HAW HE3ABUCHMON BEPUGIMKALMI NONYYaSMOA UHopMaLMK,

Mo MEPE TOTD, KAK PErYIMPYIMLINE OPrates! NOIBOMMOT PEATHHIOBOMY AFEHTCTEY B ONPENSNEHHBIX UENAX PEryNMpOBHMS NOSTESENAATL B OAHON KIPHCAMKLMN PEATUHT,
NPWCEGEHHBIA B APYTOR pUCAvrLkM, SEP ocTaanser 3a cofoi Npase NPHCRaNaaTe, OT3biBaTh WKW NPUOCTAHABMMBATH TAKDR NGATREIKALHUE B NIOGOR BPEMS 1 (10 CROSMY
yeuoTpeHno. Croporsl S&P 0TKAILIBAHTCRA OT kaKMX-NWEO 0BAIATENLCTB, KaK Gl TO HW BbING, BITEXAKIUMX W3 NDHCBOEHWA, 0T3LIBA WNW NPHOCTIHOBNEHWA
NOATBEPHOBHAA DEATHHIA, @ TANXE KAKDA-NKG0 OTBETCTBEHHOCTH 3a MoB0i Yiepl, 3aRBNeHHLIN, KIK NOHECEHHEIN B Pe3YNLTATE YKAIBHHBIX ACACTEMA,

Hexoropuie BUAN AeATeNbHOCTH Gnakec-noapainenertin SEP 0CyWECTRNAIOTCS Pa3aenbHO ANA 0BECNEUSHWA WX HE3ZBMCUMOCTY U OGLeKTHEHOCTY, FloaToMy OOHH
Oranec-nogpasnenenA SEP MoryT pacnonarats muopMaumei, kaTopon Het y apynax Granec-nogpaznenenui, B S&P eRcTBYIOT NPasuna n NPoLEaYPL,
npeAHasHauaHsie ANA GEECTIEYEHIA KOHPHABHUMANBHOCTH ORPERENEHHON HeRYBNUUHOA MHAOPMALIMM, NONYHAEMON B X008 KENG0M AHANUTHHECKDIY NPOUECEE,

SE&P MOXET NOMY4ATh BOMSPANASHNE 33 NPHCBOSHNE DEATHHITS Y ONPENENSHHLIG BWOL KDRGHTHOMD aHami3a. Kax NpaBuna, OHO BLIMNEMMBAETCA IMUTEHTAMMA WM
AHAEPPRATEPaMM LigHHIX Gymar, a T2owa AoMmwH1KaMY No ofRlatenscTaan. SAP octasnaat 33 coboi NPaBo Ha PACTIPOCTPEHEHNE CBOMK MHEHWR W AHANMTHMECKAX
MatepHano. MyOnudHbie PEATURM 1 aHanuTHMeckue Matepuansl S&P nyGnvkyotes na eeb-caltax — www.standardandpoors.com{aocTyn — GecrnatHuii), a Taoue
www.ratingsdirect.com, www.globalcredilportal.com u www.spcapitaliq.com (GocTyn no NOANMCKE), HO MOTYT PaCNPOCTRAHATECA M ADYFUMM cocoBamu, B TOM yuCna yepes
myGrukauun SEP n g aancrmpin WCTprELIOTOPOB. [ONOARUTENBHYI0 MHGIOPMALMIG, KACAOULIOCH ANNATHI HAWKX PEATUHIOBLIX YCIYT, MOKHD NOMY|HTS N0 aApecy:
www.standardandpoors. com/usratingsfees.
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Ratings On Eurasian Bank Subordinated Notes
Lowered To 'B-/kzBB+' From 'B+/kzBBB'

Primary Credit Analyst:
Ekaterina Marushkevich, CFA, Moscow (7) 495-783-4135;
ekaterina.marushkevich@standardandpoors.com

Secondary Contact:
Annette Ess, CFA, Frankfurt (49) 69-33-899-157; annette.ess@standardandpecors.com

MOSCOW {Standard & Poor's) Jan. 19, 2015--Standard & Poor's Ratings Services
today corrected its issue ratings on two series of subordinated notes, due
2020 and 2024, issued by Kazakhstan-based JSC Eurasian Bank {B+/Positive/B),
by lowering them to 'B-' from 'B+'. At the same time, we corrected by lowering
the Kazakhstan national scale rating on these notes to 'kzBB+' from 'k2BEB'.

Under our initial analysis, we mistakenly assigned our 'B+' ratings to these
subordinated notes on Dec. 9, 2013. At that time, we should have rated the
notes two notches below the issuer credit ratings on Eurasian Bank, as per our
criteria for rating banks' hybrid capital (see the archived criteria article *
Bank Hybrid Capital Methodology And Assumptions," published Nov. 1, 2011, on
RatingsDirect, which was superseded by "Bank Hybrid Capital And Nondeferrable
Subordinated Debt Methodology And Assumptions," published Sept. 18, 2014).
There are no other new analytical elements underpinning these rating actions.

Our issuer credit rating on Burasian Bank and our other issue ratings on the
bank's debt issuances remain unchanged.

RELATED CRITERIA AND RESEARCH

s National And Regional Scale Credit Ratings, Sept. 22, 2014

e Bank Hybrid Capital And Nondeferrable Subordinated Debt Methodology And
Assumptions, Sept. 18, 2014

Additional Contact:
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Ratings On Eurasian Bank Subordinated Notes Lowered To 'B-/kzBB+' From 'B+/kzBBB’

Financial Institutions Ratings Europe; FIG_Europe@standardandpoors.com

Complete ratings information is available to subscribers of RatingsDirect at
www.globalereditportal.com and at spcapitalig.com. All ratings affected by
this rating action can be found on Standard & Poor's public Web site at

www ., standardandpoors.com. Use the Ratings search box located in the left
column. Alternatively, call one of the following Standard & Poor's 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) 783-4005.
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Copyright © 2015 Standard & Poor's Financial Services LLC, a part of McGraw Hill Financial. Alf rights reserved.

No content {including ratings, credit-related analyses and data, valuations, model, software or other application or cutput therefrom) or any part
thereof (Content) may be modified, reverse engineered, reproduced or distributed in any form by any means, or stored in a database or retrieval
system, without the prior written permission of Standard & Poor's Financial Services LLC or ita affiliates {collectively, S&P). The Content shall not be
used for any unlawful or unauthorized purposes. S&P and any third-party providers, as well as their directors, officers, sharehclders, employees or
agents (collectively S&P Parties) do not guarantee the accuracy, completeness, timeliness or availability of the Content. S&P Parties are not
responsible for any errors or omissions (negligent or otherwise), regardiess of the cause, for the results obtained from the use of the Content, or for
the security or maintenance of any data input by the user. The Content is provided on an "as is” basis. S&P PARTIES DISCLAIM ANY AND ALL
EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR
A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT THE CONTENT'S FUNCTIONING
WILL BE UNINTERRUPTED, OR THAT THE CONTENT WILL OPERATE WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In no
event shall S&P Parties be liable to any party for any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential
damages, costs, expenses, legal fees, or losses (including, without limitation, lost income or lost profits and opportunity costs or losses caused by
negligence) in connection with any use of the Content even if advised of the possibility of such damages.

Credit-related and other analyses, including ratings, and statements in the Content are statements of opinion as of the date they are expressed and
not statements of fact. S&P's opinions, analyses, and rating acknowledgment decisions {described below) are not recommendations to purchase,
hold, or sell any securities or 1o make any investment decisions, and do not address the suitability of any security. S&P assumes no obligation to
update the Content following publication in any form or format. The Content should not be relied on and is not a substitute for the skilf, judgment
and experience of the user, its management, employees, advisors and/or clients when making investment and other business decisions. S&P does
not act as a fiduciary or an investment advisor except where registered as such. While 5&P has obtained information from sources it believes to be
reliable, S&P does not perform an audit and undertakes no duty of due diligence or independent verification of any information it receives.

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 reserves the right to assign, withdraw, or suspend such acknowledgement at any time and in its sole discretion. S&P
Parties disclaim any duty whatsoever arising out of the assignment, withdrawal, or suspension of an acknowledgment as well as any liability for any
damage alleged to have been suffered on account thereof.

S&P keeps certain activities of its business units separate from each other in order to preserve the independence and objectivity of their respective
activities. As a result, certain business units of S&P may have information that is not available to other S&P business units. S&P has established
policies and procedures to maintain the confidentiality of certain nonpublic information received in connection with each analytical process.

S&P may receive compensation for its ratings and certain analyses, normally from issuers or underwriters of securities or from obligors. S&P
reserves the right to disseminate its opinions and analyses. 5&P's public ratings and analyses are made available on its Web sites,

www .standardandpoors.com (free of charge), and www.ratingsdirect.com and www.globalcreditportat.com (subscription) and www.spcapitaliq.com
{subscription) and may be distributed through other means, including via S&P publications and third-party redistributors. Additional information
about our ratings fees is available at www.standardandpoors.com/usratingsfees.
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