
For the procurement of services for assigning the Bank’s international public credit rating and carrying out its monitoring
TERMS OF REFERENCE

	#
	List of requirements
	Content of requirements

	1
	Customer
	“Business Development Bank” JSCB

	2
	Name of the work to be performed or service to be provided
	Procurement of services for assigning the Bank’s international public credit rating and carrying out its monitoring

	3
	Basis for conducting the tender
	- Law of the Republic of Uzbekistan No. 684 of 22 April 2021 “On Public Procurement”;
- Resolution No. 276 of the Cabinet of Ministers of the Republic of Uzbekistan of 20 May 2022 “On Approval of the Regulation on the Procedure for Organizing and Conducting Procedures Related to Public Procurement”;
- Decree No. PF-259 of the President of the Republic of Uzbekistan of 26 December 2025 “On Further Measures to Ensure a Competitive Environment and Transparency in the Public Procurement System”;
- Procedure for Conducting Procurement in the System of “Business Development Bank” JSCB, approved by Resolution No. 155/4 of the Bank’s Management Board of 11 December 2025;
- Notification No. IF-543 of the Director of the Department for Work with Financial Institutions and Investors of 15 October 2026.

	4
	Customer’s address
	100011, Tashkent, A. Navoiy Street, 18-A

	5
	Detailed 
description of services
	Provision by an international credit rating agency (hereinafter – the Agency) to “Business Development Bank” JSCB (hereinafter – the Bank) of services for assigning a public credit rating on the international scale and monitoring it throughout the term of the contract. In particular:
1. The Bank’s issuer (Entity) ratings:
a) the Bank’s Long-Term and Short-Term Issuer Credit Ratings and the rating Outlook;
b) where provided for by the Agency’s methodology, the Bank’s standalone credit profile / viability rating and government support assessment.
2. Monitoring and documentation of results:
a) review of the assigned ratings at least once a year (annual review) and an out-of-cycle review upon the occurrence of material events affecting the rating;
b) provision to the Bank of a rating letter for each rating decision and publication of a rating action commentary on the Agency’s website;
c) holding meetings with the Bank’s management (management meetings) as part of the rating process.
These documents must be provided in English in electronic form.

	6
	Services to be performed by tender participants
	- Analysis of the Bank’s financial indicators, capitalization, asset quality, liquidity, funding sources, corporate governance, government support and operating environment, and assignment of credit ratings on the international scale in accordance with the Agency’s methodology;
- Giving the Bank an opportunity to verify the accuracy of factual information before the rating decision is made public, and providing a rating letter;
- Publishing on the Agency’s website a rating action commentary substantiating the rating decision;
- Reviewing the assigned ratings at least once a year and conducting an out-of-cycle review upon the occurrence of material events affecting the rating (monitoring);
- Holding rating meetings with the Bank’s management (management meetings) and appointing a team of analysts responsible for communication with the Bank;
- Protecting confidential information provided by the Bank in accordance with the Agency’s confidentiality policy;
- The ratings assigned by the Agency must be recognized by participants in the international capital markets and by international financial institutions.

	7
	Service performance period
	1. Service period: 36 (thirty-six) months after the contract is signed between the Parties.
2. The Bank’s issuer ratings (initial rating): the rating letter is provided and the rating is made public within 45 (forty-five) calendar days from the date the Bank has fully provided the information required for the rating process.
3. Annual reviews: at least 1 (one) time in each year of the contract term.

	8
	Payment terms
	- Annual fees – within 5 (five) banking days after the Parties sign the invoice.

	9
	Place of delivery/performance of the work or service
	“Business Development Bank” JSCB, 18-A A. Navoiy Street, Shaykhontohur District, Tashkent.
The services are provided remotely (electronically); meetings within the rating process are held at the Bank’s premises or via videoconference.

	10
	Requirements for tender participants
	-  The Agency must be recognized as a Nationally Recognized Statistical Rating Organization (NRSRO) by the U.S. Securities and Exchange Commission (SEC), or be registered as a credit rating agency with the UK Financial Conduct Authority (FCA) or the European Securities and Markets Authority (ESMA) (an extract from the regulators’ register or certificates);
- The Agency must have experience in providing credit rating assignment or monitoring services;
- The Agency must provide a guarantee that no US, European Union, UK or UN sanctions apply to the Agency and its affiliates, and that there are no restrictions on providing rating services to banks of the Republic of Uzbekistan;
- The Agency must use information provided by the Bank solely for rating purposes and must not disclose confidential information to third parties;
- The Agency must comply with the legislation of the Republic of Uzbekistan and the international regulatory requirements applicable to rating activities.

	11
	Customer’s authorized representative
	B. Akhmanov – Director of the Department for Work with Financial Institutions and Investors
Tel.: +998 78 150 93 39, extension: 569;

	12
	Additional terms
	- The contract may be concluded in the form of the Agency’s standard Fee Agreement on the basis of the Terms and Conditions attached to it, in bilingual form in English and the state language (or Russian); in the event of a discrepancy between the texts, the English text prevails;
- The Agency has the right to upgrade, downgrade, place on watch or withdraw its ratings; fees do not depend on the rating level or on the use of the Agency’s services;
- The terms of the contract are confidential; they may be disclosed only as required by law, to regulators, and to the officers, advisers and auditors of the Parties;

	13
	Warranty period
	During the term of the contract (36 months)
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