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AO «Kazaxcranckas ¢poHoBasi OMpxKay»

AO «ArpapHas KpeIuTHasi Kopropauus» (naiee - O61ecTBO) cOOOIIAET O
tom, uro 30 mHosOps 2018 roga MeXIyHApOAHOE PEHTHHIOBOE AarcHTCTBO
S&P Global Ratings, O6miecTBy HOATBEPAUIO NOJITOCPOYHBIA H KpaTKOCPOUYHBIN
KpeIUTHbIE DEUTHHTH Ha YpPOBHE «BB/B» u pedTHHI MO HAUMOHAIBHOM IIKale
«kzA+». TTpornos o peiituaram « CTabUIbHBINY.

BuecTe ¢ TeM, oTMeuaeM, 4To o 1-my Beimycky obmuranui (AGKK b4, HUH
KZPO1Y09E709) u 2-my Boiycky obuurammit (AGKK bS, HH KZP02M90E700) B
rpejienax 2-oi o0MMralnoHHoM nporpamMmbl OOIIeCTBa PEHTUHIU OATBEPKACHE! Ha
aHAJIOTUYHOM YPOBHE.

HU.o. [Ipeacenareas Ipas.g A. KaGbu1oBa

Hcen.: MO6aumuHoB P.
Ten.: 8 (7172) 55-99-39
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KOpIIOpaIys» NOATBEPKACHBI Ha YPOBHE
«BB/B» u «kzA+», HecMoTps Ha
BO3POCIINE OTPACIIEBBIE PUCKU B
Kazaxcrane; nmporuo3 — «CTaOUIbHBIN

Benywwit KpeANTHBIN aHANUTHK:
VipnHa Benvesa, Mocksa (7) 495-783-40-71; irina.velieva@spglobal.com

BTopoii KpeANTHbIN aHANUTHK:
Makc Maxl poy, lybait + 97143727168; maximillian.mcgraw@spglobal.com
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KpaTkoe 060cHOBaHNE M3MEHEHUA PEUTUHra:

Penituaru AO «ArpapHasi KpeIuTHasA KOPIOparysi»
NOATBEp KAeHBI HAa ypoBHE «BB/B» n «kzA+», HecMoTps
Ha BO3pOCIIME OTpacyieBbie pucku B Kazaxcraue;
pOrHo3 — «CTaOUIbHBIN»

Pe3rome

e Mel mmoJjlaraeMm, 4YTO OTpacjieBhHe PUCkKkM OaHKOBCKOI'O cekKTopa KaszsaxcTaHa
MOBBICMJIMCBL BCJIENCTBME BJIMSAHUSA T'OCYyINapCTBa, OpITaHM3alLmui, CBSA3AHHBIX C
rocymapcTeoM (OCI'), M COOCTBEHHMKOB OaHKOB, MMEKUMX XOpPOolMe IeJIOBHE

CBS3M, Ha KOHKYPEHTHYI Cpenay B CEeKTOope.

e BmMecTe Cc TeM Mb cumTaem, uTO AO «ATrpapHasa KpeIuMTHas kopnopauusa» (AKK)
NPOOOJIXMT CBOK OIEPALMOHHYK HOeATEeJIbHOCTb B paMKax 3allad, BO3BJIOKEHHBIX Ha
Hero IlpaBuTenscTBOM Pecnybsmmkm KaszsaxcTaH, HEeCMOTpSa Ha BO3pocUMe

OTpacJieBEIE PUCKU.

e Ml Takxe I[noJjlaraeM, 4YTO 3HauMMOCTh AKK 1y MaTEepPMHCKOM KOMIMNaHMM — I'PYIINEB
«Kazarpo» — BO3poOCJa BCJeOCTBME OOJbIIEM OPMEHTaLUMM IPYIIIE Ha CEIMEHT

KpeouMTOBaHMsda, OocyllecTBAeMOoTro uepes AKK.

¢ Kak crnencrTBMe, MHB [IOOTBEPXIAaEM peﬁTMHPM KOMITaHMM TI10 MexnyHaponHoﬁ mKajJje

Ha ypoBHe «BB/B», pPeMTUHT IO HALMOHAJLHOM MKAajle — Ha yPOBHE «KzA+».

e [IporHO3 «CTABMIILHEI» OTpaxaeT Hally TOUYKY 3BPEHMS OTHOCUTEJIBHO TOIT'O, YTO
KOMIIaHUSA MOPOIOJIXUT Peanus3almuio CBOEM cTpaTeruu B Onmxarnmme 12-18 mecsues,
¥ ee XapaKTEepPUCTUKM CODOCTBEHHOM KPEIMTOCIOCOOHOCTM — TakK Xe, KakK M CTaTycC

BHYTPM TPYIINHE, OCTAHYTCS HEM3MEHHHMMU .

PeliTuHrosoe aeiicreue

30 Hosb6ps 2018 r. S&P Global Ratings nmoaTBepAMIIO HOOJINOCPOYHHIM U KPATKOCPOUHEIM
KpeInTHEE pelTuHIU AO «ATrpapHas KpemuTHas kopnopaumsa» (AKK) Ha ypoBHe «BB/B».

[IpoTHO3 N0 peuTHHTaM — «CTabMJIbHEID .

B TO xe BpeMAa MEl IIOOTBEepPIONJIN peﬁTMHP KOMIIaHMM I[1O0 HaLMOHAJIbHOM IKaJie Ha YPOBHE

«kzA+».
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KpaTtrkoe obocHoBaHue nameHeHus pevituHra: PeituHrn AO «ArpapHasi KpeauTHasi Kopriopaumsi» noaTBepXXaeHsl Ha yposHe «BB/B» u

«kzA+», HECMOTPSI HAa BO3pocLune oTpacriesble pucku B KazaxcraHe, nporHo3 — «CTaburnbHbINY

Oo6ocHOBaHHue

[lonTBepxneHMe penTUHITOB AKK oTpaxaeT Hally TOUKY S3PEeHUSA OTHOCUTEJIbBHO TOI'O, dYTO,
HeCMOTPSA Ha BO3POCIME OTpAacCiieBhle PUCKM OaHKOBCKOI'O CEKTOpa, XapaKTepUCTUKM
CODCTBEHHOM KPeIMTOCIOCOOHOCTM koMHnauum (stand-alone credit profile — SACP)
OCTaKnTCsa Ha ypOBHe «b». Mel nepecMOTpenM Hally OLEeHKY OM3HEeC-NO3MLMM KOMIaHMM CO
«CJabom» Ha «yMEPEeHHY», I[IOCKOJIbKY Mel cumMTaeM cTpaTeruio AKK 6Gojiee cTabuibHOM U
CUIIBHOM B CPAaBHEHMM CO CTpPAaTEIMAMM COINOCTAaBMMBIX Kas3axXCTaHCKMX KOMIAHUM, —
TJIaBHEIM OOpas3oM OJjiarozmapsa ocoboyu posm AKK B peanmszauum IOCyIapCTBEHHOMU
IIOJIMTUKM M BEIIOJIHEHUM I[IOCTABJIEHHEIX [NPAaBUTEJIBCTBOM 3alad. Mel oTMeuaeM
IO-NPEXHEMY CUIIbHBIE IOKasaTenm kKanmuranmsaumum AKK BciencTeMe IJIaBHBEIM O0pasoM
HMBKOT'O YPOBHSA HOJITOBOM HATPY3KM M NPOTHO3MPYyeMOI'O kos3dbmuMeHTa kanmrana,
CKOPPEKTUMPOBAHHOTO C ydyeToM PMCKOB (risk-adjusted capital ratio — RAC),

CymeCTBEHHO Brme 25% — C yyeToM BJMBAHMM KaluTajla CO CTOPOHHE MNPaBUTEJILCTBA.

Mel oTMeuaeMm, uTo AKK amexBaTHO ylNpaBJIsgeT PUCKAaMM, CBHA33HHBMM C LUKIINYECKUM,
3aBUCALMM OT IIOTOLHEIX YCJIOBMM XapaKTepoM aIrpapHOI'O ceKTopa. Mel nojaraeM, dYTo
AKK of6jnamaeT OT'PaHMUEHHOM CIOCOOHOCTBI AOMBEPCUOMLMPOBATH MCTOUHMKU
boOHOVMPOBAHMSA, I[NOCKOJIBKY HE MOXET MNPMBJIEKATH PO3HUUHBIE MJIM KOPIOPATMBHEIE
OEeNOBUTH M MMeeT OUeHb HeOOJIbIOM OIBIT 3aKJIUYeHMS CHOeJIOK C MHOCTPAaHHBEMU
OVHAHCOBEIMM OpTaHM3auMaMu. ITo ocjabjdgeT ee npodmib GOHIMPOBAHMS IO CPABHEHMIO
C YHMBEPCAaJbHEM OaHKOM C XOPOWIO AOMBEPCUMOMLMPOBAHHOM pecypCHOM 0aszoin. llo3mumsa
JmkeunHocTu AKK oleHMBaeTCsa Kak yMEpPeHHas, 4YTO OTpaxXaeT SHAUYUTEJIbHYI
BOJIATUJIBHOCTL JEHEXHEX CPEINCTB BCJIEACTBME BEICOKOM CE30HHOCTM CIpoCa Ha KPeIUTH

B arpapHOM CEKTOpe.

Mel nepecMoTpelsn OLeHKy cTraTryca AKK B paMkax ee MaTepMHCKOTI'O XOJIOMHTa — I[Py
«KazArpo». B HacTosumee BpeMsa Mel cumTaeM, uTo AKK saBisgeTcda JodepHeM KOMIIaHMEN,
VMele) OYeHBb BBICOKYI CTpaTeIMYeCKyl SBHauMMOCTh ajsa I'pynnel «KaszArpo». I'pynna
HaxoIMUTCSA B MNpollecce TpaHchopMalmM, KOTOPEI NpenlojlaraeT NIpMBaTM3aLMU0
JIMBMHTIOBOTO nompasznesieHnnsa AO «KaszArpodumHaHC», BcjexncTeue uyero AKK moxeT cTaTh
KJIIOUEeBOV GOMHAHCOBOM KOMIIAHMEN, ClIelMaliM3upyllelicsa Ha KpeOUTOBAaHUM aI'papHOIO
cexTopa. AKK paboTaeT Hal NepeopMeHTalMeM CBOEeM HOeATeJIbHOCTM 10 KPeOMTOBAaHUIO,
nepexonda OT QOMHAHCHMPOBAHMSA KOHEUHEIX BaeMIMKOB (arpOonNpoM3BOAMTENIEN) K
NpenoCTaBJIEHUI0 LeJIEBEIX KPEeIMTOB KPEOMTHEM TOBapuuleCcTBaM, OaHKaM, JMU3MHIOBBIM
KOMIIAHMAM M IOPYyI'MM OMHAHCOBEIM OpPTaHM3alMsaM, KOTOPEE (QMHAHCHUPYIT aTpPapHBI
cekTOp. B cB4a3m Cc sTMM MBI OoxmnaeM, dTo AKK nOpomosixmT ocTaBaTbCH BaXHBIM

VHCTPYMEHTOM T'OCYINAPCTBEHHOM MNOJUTUKM NPeIOoCTaBJIeHMSA (QMHAHCUPOBAHMSA aIl'PapHOMY
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KpaTtrkoe obocHoBaHue nameHeHus pevituHra: PeituHrn AO «ArpapHasi KpeauTHasi Kopriopaumsi» noaTBepXXaeHsl Ha yposHe «BB/B» u

«kzA+», HECMOTPSI HAa BO3pocLune oTpacriesble pucku B KazaxcraHe, nporHo3 — «CTaburnbHbINY

CEeKTOopy.

AKK — oImHa 3 KpPyIHEeMmMX OopraHM3alul B COCTaBe TPYINL: IO COCTOSHUIO Ha
cepemuny 2018 . Ha ee OOJIO MNPUXOIMUIIOCHE OKOJIO 25% KOHCOJIMUIOMPOBAHHBIX aAKTUBOB
TPYMNNE, a OCHOBHAS 3amadya KOMIaHMM — HalpaBJieHMe TOCYIAapCTBEHHHEX CPEINCTB B
arpapHHM CEeKTOp UM CeJIbCKMe paroHel KazaxcTaHa — OCTaeTCcs BaXHOW OJjid
IOOJITOCPOYHOM CTpaTeruu Tpynne. AKK npomoirkaeT OPMHMMATE yYaCcTHe B BHIIOJHEHUM
Pa3JIMUHEIX TOCYHapCTBEHHEIX MNPOTPAaMM, HAMNPAaBJIEHHHIX Ha Pas3BUTUE arpapHOTOo CeKTopa
KaszaxcTaHa. B yacTHOCTM, KOMIAHMS NPMMET ydacTMUe B peajiM3aluu HOBOMU
ToCcyIapCTBEHHOV NPOTPaMMbl Pas3BUTUS aATPONPOMEIIJIEHHOTO KOMIJIekca PecnyOnuku

Kazaxcran Ha 2017-2021 rr., xoropas Owblla yTBepxIeHa B despane 2017 r.

Mel mo-mpexHeMy OTMedaeM OUeHb BHICOKYI BEPOSATHOCTE NpemocTarjieHumsa AKK
CBOEBPEMEHHOM 3KCTPAOPIMHAPHOM I'OCYIapCTBEHHOM MNOINNEPXKU B CTPECCOBOM
brHaHCOBOV cuUTyauumu. Hame MHEHMNEe OCHOBHBAETCS Ha CJeOyllMX pe3yJibTaTaxX OLEeHKU
KOMIIaHUM :
* «BaxHasa» poJib komnaHumM g llpaeuTenbcTBa Pecnybimkm KaszaxcrTarH. IoMmMo
NpenocTaBJieHMsa OMHAHCHUPOBAHMUA arpapHoMy cekTopy, AKK npenmocrasisger
JIbTOTHLEIE KPEOUTH HeaT'PapHBIM NIPEeNlIpUATUSM, OeMCTBYKIMM B CeJIbCKMX paloHax
KazsaxcraHa. Kpome TOrOo, nockojsibky AKK BemeT CBOK OEeATEJIBHOCTBH B
OONIBIIMHCTBE PalMOHOB CTPAHH U MMeeT 3HAUMTEJIbHHM OIBT pab®oThl B CEKTOPE, MEL
nojiaraeM, 4YTO B CTpaHe HeT oplaHM3alumuy, KOTopas MoIJia OB JIETKO BaMEHUTHb

AKK B BHIIOJIHEHUM DBTUX QYHKILNN;

* «OUeHb IPOUHEIE» CBA3U C llpaBuTenbCcTBOM Pecnybimku KasaxcTaH.
[IpaBUTEJIECTBO MNOJIHOCTHLI BJameeT AKK uepes A0 «HauMoOHAaJIBHEM YyNpaBJIAOLUNM
xosouHr "KasArpo"». Bomnpoc O npmuBaTMs3alUM KOMIIAHMM B HaCTOdAllee BPeMsa He
paccMaTpmBaeTcAad. JJeATeJbHOCTE KOMIIAHUM KOHTPOJIMPYETCHA NPaBUTEJILCTBOM
uepes XoaouHr «KasArpo». [IpaBUTeJIbECTBO IIJIAHUPYET YBEJIUMUMTL KaNUTaJl
Xonouhura «Kas3Arpo» Ha 274 MIpI TeHTe B Ojmxanumme OATb JIET, M MBl IIojlaraew,

uro AKK 6yneT OCHOBHEIM IIOJIydaTeJIeM 3TUX CpenCTB BHYTPM I'DYIIIEHE.

IIporuo3s

[IporHO3 «CTaOMIBHEM» OTpaXaeT Hally TOUKY 3PEeHMSa OTHOCUTEJBHO TOI'O, YTO
KOMIIaHMSA MPOINOJIXUT peayiM3alMio CBOel cTpaTerum B Onmxarnmme 12-18 Mmecsaues, u ee
XaAPaKTEPUCTUKM COOCTBEHHOM KPeIMTOCIIOCODOHOCTM — TaK Xe, KaK M CTAaTyC BHYTPU

T'PYyIllEl, OCTAaHYTCAd HEM3MEHHBIMU.

Mel MOXeM MHOBEICUTE penTuHIu AKK B Ommxanume 12-18 mecsdueB, €Ciay M YBUIOMM, YTO
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KpaTtrkoe obocHoBaHue nameHeHus pevituHra: PeituHrn AO «ArpapHasi KpeauTHasi Kopriopaumsi» noaTBepXXaeHsl Ha yposHe «BB/B» u
«kzA+», HeCMOTpPS1 Ha BO3pocLune oTpacriesble pucku B KaszaxctaHe; nporHo3 — « CTabusbHbIi»

POJIb KOMIAaHMM BHYTPM I'pyHnu «KasArpo» yBenImumiach, I'pylla npoxaja OpyTue
bmHaHCOBHEe nouepHMe koMnaHuy ¥ AKK CTAaHOBUTCH OCHOBHEIM MHCTPYMEHTOM

oBecrnedeHrs QMHAHCOBOM MNOLNINEPXKM arpapHOMy CEKTOpPY.

PerituHTy AKK MOTYT OBTH [IOHMXEHE, €CJIM MH yBMIVM, UYTO €€ POJIb B paMKax I'PYIIIH
CHUXaeTCsa WUIM Tpylla CcTajla MeHee 3HAauMMOM IJisd ToCyIapcTBa. TeM He MeHee MEH

cuTaeM S9TOT cueHapMﬁ MaJIOBEPOATHEIM B IIpenejiax HalleT'o peﬁTMHPOBOPO I'OPM30OHTAa .

Kpurepuu n crtatbu, HMeIINe OTHOLIEHHE K TeMe My0JIuKaAIun

Kputepun
¢ KpeIuTHEE PENTUHTM I[I0 HALMOHAJIBHEIM M PEeTMOHAaJbHEM mkajam // 25 wuoHs 2018

I.

e MeTonmoJsiorMsa pacueTa KaluTaja, CKOPPEeKTUPOBAHHOTO C yueToM puckos // 20

uwonsg 2017 .

* B3aMMOCBSA3b KPATKOCPOUHHX ¥ IOOJITOCPOUYHHIX KPEIMTHHX PEeNTMHTOB // 7 anpens

2017 r.

e KpuTepuy NPUCBOEHMS KPEOUTHHX PEMTMHI'OB OPTaHM3aLMsM, CBS3aHHBM C

TocymapcTBoM: MeTomosiorusa u pmonyumeHusa // 25 mapra 2015 r.
e MeTOomoJIOTUS MIPUCBOEHUS PEeUTHMHIOB Tpynne komnaHwuit // 19 HOoaOps 2013 1.

¢ KonmmuecTBeHHEIE IIOKAa3aTeJM, MCIOJb3yeMble npyu INIPpMCBOEHUN peﬁTMHPOB BaHKaM:

MeTomosiorusa m pmonyuweHmsa // 17 wmwona 2013 r.
e [lpucBOEeHUE PENTUHTOB OBaHkam: MeTomosiorms u monyumeHmsa // 9 Hosbpa 2011 r.

* OLEeHKM CTPAaHOBEIX M OTPACJIEBHIX PUCKOB OaHKOBCKOTO cekTopa (BICRA):

MeTonmosiorusa u monyumeHmsa // 9 Hosbpa 2011 r.

e JcnojsbzoBaHue cnucka CreditWatch u nporHozor // 14 cenrsabps 2009 r.

PedTuHIr-IHCT

PeVITMHTYM NOATBEPXIEHE

AO «ArpapHasa KpeOuTHada Koplopauma»

KpeIMTHEM PENTMHT IO O0Og3aTeJbCTBaM B MHOCTPAHHOM M HALMOHAJIbBHOM BaJlioTe
BB/CrabmibHeli/B

PeITMHT IO HalMOHAaJIbHOM LIKajle

kzA+/--/--

PelITMHT NPMOPMTETHOI'O HeODEeCIedeHHOTO IoJira
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KpaTtrkoe obocHoBaHue nameHeHus pevituHra: PeituHrn AO «ArpapHasi KpeauTHasi Kopriopaumsi» noaTBepXXaeHsl Ha yposHe «BB/B» u
«kzA+», HeCMOTpPS1 Ha BO3pocLune oTpacriesble pucku B KaszaxctaHe; nporHo3 — « CTabusbHbIi»

BB
PelITMHT NIPMOPMTETHOI'O HeOOEeCIedeHHOTO IoJira

kzA+

IIEPEBOJL] TOJILKO B MHOOPMALMOHHHX LIEJIAX. IaHHBM [NePeBOI NPEeNOCTaBJISeTCS B LeJax
foJiee TOYWHOTO M IIOJIHOT'O I[IOHMMAaHMsA HalleT'o OTdYeTa Ha aHTJIMMCKOM S3bKe,
onyBIMKOBAHHOTO Ha HameM camnre http://www.capitalig.com, ®m TOJBKO B

MH@OpMaLU/IOHHO —CIIPaBOUYHEIX LIeJiAX.

HOHOHHMTeanbIe KOHTaKTbI:
Financial Institutions Ratings Europe; FIG_Europe@spglobal.com

HexoToOpele onpenesyieHusa, MCHOJIbB3yeMEIE B 3TOM OTUeTEe, B YACTHOCTM IPMMEHSIEMBIe
HaMM IJIsT ONMCAaHMsS PEeNMTUHTOBHIX QaKTOPOB, MMEIT KOHKPETHEE 3HAUEeHMs, KOTOphe
IpMBENEHE B HallMX KpuTepusax. TakuMm obpaszoM, [IONOOHEIE OIpeleJIeHMs IOJIKHE OHTh
VHTEPIPETUPOBAHE B KOHTEKCTE COOTBETCTBYNIMX METOINOJIOIMYECKMX CTaTeN.
Kpurepun, mnCHONb3yEeMBIE NPU NPMCBOEHMM PEUTMHIOB, MOXHO HaMTM Ha CcauTe
www.standardandpoors.com. IlosiHas mMHOoOpMAlLMsa O PEeMTMHIAX [NPeOOCTaBJISEeTCHd
nonnmucumkaM RatingsDirect Ha nopranie www.capitalig.com. Bce peMTuMHIM, KOTOPEHE
3aTPOHYTE HAHHEIM PEVTUMHIOBBEIM IOEMCTBMEM, MOXHO HAaMTM Ha OOLEHOCTYIHOM BeO-cauTe
S&P Global Ratings www.standardandpoors.com C NOMOIBI MIOMCKOBOI'O OKHa «Ratings
search» B JeBOM YacTu 5KpaHa. KpoMme TOro, BE MOXeTe MNO3BOHUTH IO ONHOMY M3

crnenywommx TeygeboHoB S&P Global Ratings: (44) 20-7176-7176 (EBpomnerckas ciyxba

MOOIEPXKM KJIMEeHTORB); (44) 20-7176-3605 (JoumoH); (33) 1-4420-6708 (Ilapwmx) ;
(49) 69-33-999-225 (%panxdypT); (46) 8-440-5914 (CroxrosbM); 7 (495) 783-4009
(Mockea) .
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onpegensieMble 0coObIMM 06CTOATENLCTBaMM Aena YObITKN 1 3AEPXKKM, a TaKkke 3a pacxobl Ha onnaty puaNYecknuX ycnyr u yuiepb
(BKIHOYASA YNYLLEHHBI [OXOA, YNYLLEHHYIO BbIFOAY W CKPbITbIE N3QEPXKKN UNK YObITKU, MPUYNHEHHBIE MO HEOCTOPOXXHOCTH), CBSA3AHHbIE C
Kakum Bbl TO HM BbINo ncnonb3oBaHweM KoHTeHTa, — aaxe Oyayuun npegynpexxaeHHbIMUM O BO3MOXHOCTM Takux NOCMeACTBUM.

PesynbTaTbl KpeAUTHOrO aHanusa u Apyrx BUAOB aHanmaa, BKYasa PenTUHIM 1 yTBEPXAeHNs, cogepxaliunecs B KoHTeHTe, npeacTasnsaioT
CcOo0OMN MHEHWSs, MPUYEM MHEHMS Ha ATy UX BbIpaXeHUs], U He SABNSATCS KoHcTaTauuen dakta. MHeHusa S&P Global Market Intelligence,
nccnefoBaHvs, U NOATBEPXKAEHNSA PelTUHra (ONUCaHHble HUXE) He ABNAITCA pekoMeHaaumel NokynaTte, yaepXvBaTh A0 NOoralleHns unm
npoaaeaTb Kakne-nnbo LieHHble Bymarn nnbo NpuHUMaTh kakme-nmbo MHBECTULIMOHHbIE PeLLeHNst 1 He KacaloTCA BOMpoca NpUrogHoCTH To
unu nHow ueHHom 6ymarn. S&P Global Market Intelligence He 06513yeTcst 06HOBNATE KOHTEHT nocne ny6nuvkauum B TON U MHOM oopmMe (ToM
unm nHom cpopmarte). MNonaraTbes Ha KOHTEHT He crneayeT, NOCKOMbKY OH HEe MOXET 3aMeHUTb COOOM 3HaHWS, CNOCOBHOCTb CYXXAEHNS 1 OMbIT
nonb3oBaTens, ero MeHeMKMEHTa, COTPYAHVNKOB, KOHCYNbTAHTOB U (MNN) KNMMEHTOB BO BPEMS MPUHATUS MHBECTULIMOHHBLIX U MHbIX BU3Hec-
pewenun. S&P Global Market Intelligence He BbinonHAeT yHKUUM buayLmapmns v MHBECTULIMOHHOTO KOHCYNbTaHTa, 3a UCKIOYEeHNEM
cnyyaeB pernctpauum B kadyectBe TakoBoro. S&P Global Market Intelligence nony4aeT nHopmaLmio U3 MICTOYHUKOB, SABMSIOLLUXCS, MO ero
MHEHUIO, HaAEXHbIMW, HO He NPOBOAUT ayauT 1 He BepeT Ha cebs 0643aHHOCTL MO NPOBEAEHNI0 BCECTOPOHHEN NPOBEPKY NN HE3aBUCUMOW
BepudmKaLmm nonyyaemon nHdopmauun. Matepmansl, UMeroLLe OTHOLLEHUE K KpeAUTHBIM PENTUHIaM, BKIoYas nepmoamyeckne
060CHOBaHWSA KpeanUTHBIX PEATUHIOB U COOTBETCTBYIOLLME MOMHbIE OTYETbI (HO HEe TOMbKO 3TU BMAbI Ny6nvkaumii), MoryT nybnukoBaTbcs no
pa3HbIM NpuyMHaM, Heobsi3aTenbHO 3aBUCALLMM OT AENCTBUIA PeiTHroBoro komureTa.

HekoTopble BUAbI aeatensHocTn 6usHec-nogpasneneHnii S&P Global ocywecTBnsatoTca pa3genbHo Ans obecnevyeHns nx He3aBUCUMOCTU U
obbekTuBHOCTW. [MoaToMy oaHU BusHec-noapasgenexHus S&P Global moryT pacnonarate uHOpMaumen, KOTOpow HeT Y Apyrnx buaHec-
noppasgenexuii. B S&P Global gencteytoT npaBuna v npouenypsbl, NpeaHasHavYeHHble Ans obecneyeHmst KoHOUAEeHLMansLHOCTH
onpeaeneHHon HenybnmyHon nHopmaLmm, Noy4yaemMon B XOA4e KaXAoro aHanmTM4eckoro npotecca.

S&P Global Ratings He npuHMMaeT kakoro-nnbo yyacTusi B NOAroTOBKE U cO34aHuM KpeauTHbix oueHok S&P Global Market Intelligence. Ons
pasnuyeHns mogernen KpeaMTHbIX oLeHOoK BeposaTHocTH fedponTa S&P Global Market Intelligence oT kpeauTHbIX peNTUHIOB, NPUCBaMBaeMbIX
S&P Global Ratings, ncnonb3yetcs 6ykBeHHOe 0603Ha4YeHne B HUXKXHEM perncTpe.

S&P Global moxeT nonyyaTb BO3HarpaxaeHvne 3a NpMCBOEHNE PENTUHIOB 1 onpefeneHHble BUAbI KpeaMTHOro aHanusa. Kak npaeunio, oHo
BbINaynBaeTcs AIMUTEHTaMV UNK andeppantepamu LeHHbIX Bymar, a Takke AormkHuKamuy no obsasatensctBam. S&P Global ocTtaBnsieT 3a
coboii NpaBo Ha pacnpoCTPaHeHNe CBOMX MHEHUI 1 aHanUTU4ecknx matepuanos. MNybnunyHble perTuHMM N aHanuTuyeckne matepuansl S&P
Global nybnukytotcs Ha Beb-cantax — www.standardandpoors.com (goctyn — 6ecnnaTHbin), a Takke www.ratingsdirect.com u
www.globalcreditportal.com (gocTyn no nognucke), HO MOryT PacrnpoCTPaHATLCS U ApYrMMU cnocobamu, B TOM yucne vepes nybnuvkaumm S&P
Global n HezaBUCMMBbIX ANCTPUOLIOTOPOB. [lIOMONHUTENBHYI0 MHPOPMALIMIO, KaCatoLLYIOCH CTOMMOCTU PEATUHIOBBIX YCIYT, MOXHO MOMy4nTh
no agpecy: www.standardandpoors.com/usratingsfees.
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Research Update:

Kazakh Agrarian Credit Corp. Affirmed At 'BB/B',
'kzA+' Despite Increased Industry Risks In
Kazakhstan; Outlook Stable

Overview

W consider that banking sector industry risks in Kazakhstan have
i ncreased due to the pressure on the banking sector's conpetitive
| andscape fromthe governnent, governnent-related entities, and
wel | - connect ed bank owners.

e« At the sane tine, we think that Kazakh Agrarian Credit Corp. wll
continue its activities under its nmandate fromthe governnment, despite
i ncreased industry risks.

« W also think that the inportance of KACC for its parent, KazAgro G oup
has risen due to the group's increased focus on lending activities
t hr ough KACC

* W are affirming our 'BB/B issuer credit ratings and our 'kzA+
Kazakhst an nati onal scale rating on KACC

e The stable outlook reflects our view that that the conpany will continue
to inplenent its strategy over the next 12-18 nonths and its stand-al one
credit profile, as well as group status, will remain as they are
currently.

Rating Action

On Nov. 30, 2018, S&P d obal Ratings affirmed its 'BB/ B |ong- and short-term
i ssuer credit ratings on Kazakh Agrarian Credit Corp. (KACC). The outlook is
st abl e.

We al so affirned the Kazakhstan national scale ratings 'kzA+ on KACC

Rationale

The affirmation reflects our view that, despite increased banking industry

ri sks, KACC s stand-alone credit profile (SACP) will renain 'b'. W have

revi sed our business position assessnent to noderate from weak, reflecting
that the conpany's strategy has evolved to becone nore stabl e and robust than
that of sonme domestic peers, mainly due to its special policy role and ful
alignment with governnent targets. KACC still enjoys very strong
capitalization nostly driven by |low | everage and an expected ri sk-adjusted
capital (RAC) ratio sustainably above 25% supported by repeated capita
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Research Update: Kazakh Agrarian Credit Corp. Affirmed At 'BB/B', 'kzA+" Despite Increased Industry Risks In
Kazakhstan; Outlook Stable

i njections fromthe governnent.

KACC has adequate risk nmanagenment in the context of Kazakhstan and for risks
related to its focus on the cyclical and weat her-dependent agricultura

sector. W believe that KACC has linmted ability to diversify its funding
sources, because it is not eligible to attract retail or corporate depositors,
and has a very linmted track record of dealing with international financial
institutions, making its funding profile weaker conpared to a universal bank
with a well-diversified funding base. The conpany's liquidity position is
noderate, reflecting the highly volatile nature of its cash buffers, which are
driven by the high seasonality of credit denmand in agricultural sector

We have reassessed KACC s group status to its parent hol ding conpany, KazAgro
group. We now consider KACC to be highly strategically inmportant for KazAgro.
The group is currently undergoing a transformation that inplies the
privatization of its |easing arm KazAgro Fi nance, which mght eventually make
KACC t he key financing vehicle for lending to the agricultural sector. KACC is
refocusing its lending activities away from financing ultinmate borrowers
(agro-producers) to providing targeted loans to credit unions, banks, |easing
conpani es, and other financial institutions that finance agriculture. W

t herefore expect that KACC will continue to play an inportant role in
providing financing for the agricultural sector

KACC is one of the group's largest entities, representing about 25% of the
group's consol i dated assets at m d-2018, and its primary nandate of extendi ng
governnment support to the agricultural sector and rural areas remains core to
the group's long-termstrategy. KACC continues to participate in various
governnent prograns ained at devel opi ng Kazakhstan's agricultural sector, such
as the government's Agricultural Sector Devel opment Program 2017-2021

| aunched in February 2017.

We continue to see a high likelihood of KACC receiving tinmely extraordi nary
governnent support in the event of financial distress, based on its:
e Inportant role for the governnent. In addition to its key role in

financing the agricultural sector, KACC provides conpetitively priced

| oans to nonagricultural businesses in rural areas throughout Kazakhstan
Moreover, its w de presence across Kazakhstan and accunul at ed experti se
in the sector nmeans another entity would not easily be able to replicate
its functions; and

* Very strong link with the governnent of Kazakhstan, which wholly owns

KACC t hrough KazAgro National Managenent Hol ding. Privatization is not
currently on the agenda, and the governnent closely nonitors KACC s
activities through KazAgro National Managenent Hol di ng. The governnent is
pl anning to inject Kazakhstani tenge 274 billion into the Holding in the
next five years and we believe that KACCwill be the main receiver of
these capital injections.
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Outlook

The stable outl ook reflect our view that KACC will continue to inplenment its
strategy within the next 12-18 nonths and its SACP and group status will
remain as they are currently.

We coul d raise the ratings over the next 12-18 nonths if we saw that KACC s
role for the KazAgro group had increased, with the group divesting other
financial subsidiaries and KACC beconing a najor vehicle for providing
financial support to the agricultural sector.

We coul d take a negative rating action if we believed that KACC s role within
the group was di m nishing, or the group itself had beconme |ess inportant for
t he governnent. However, we consider this scenario unlikely within our rating
hori zon.

Related Criteria

e CGeneral Criteria: Methodol ogy For National And Regional Scale Credit
Rati ngs, June 25, 2018

e« Criteria - Financial Institutions - General: Risk-Adjusted Capital
Franmewor k Met hodol ogy, July 20, 2017

e General Criteria: Methodol ogy For Linking Long-Term And Short-Term Rati ngs
, April 7, 2017

* Ceneral Criteria: Rating Government-Related Entities: Methodol ogy And
Assunpti ons, March 25, 2015

e Ceneral Criteria: Group Rating Methodol ogy, Nov. 19, 2013

e« Criteria - Financial Institutions - Banks: Quantitative Metrics For
Rati ng Banks d obal ly: Methodol ogy And Assunptions, July 17, 2013

e Criteria - Financial Institutions - Banks: Banks: Rating Methodol ogy And
Assunptions, Nov. 9, 2011

e Criteria - Financial Institutions - Banks: Banking Industry Country Ri sk
Assessnent Met hodol ogy And Assunptions, Nov. 9, 2011

e CGeneral Criteria: Use OF CreditWatch And Qutl ooks, Sept. 14, 2009

Ratings List

Rati ngs Affirned

Kazakh Agrarian Credit Corp.

| ssuer Credit Rating BB/ St abl e/ B
Kazakhst an National Scal e kzA+/ --/--
Seni or Unsecur ed BB
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Seni or Unsecur ed kz A+

Certain terms used in this report, particularly certain adjectives used to
express our view on rating relevant factors, have specific neani ngs ascribed
to themin our criteria, and should therefore be read in conjunction with such
criteria. Please see Ratings Criteria at ww. standardandpoors. com for further
information. Conplete ratings information is available to subscribers of

Rati ngsDirect at www. capitalig.com Al ratings affected by this rating action
can be found on S&P d obal Ratings' public website at

www. st andar dandpoors. com Use the Ratings search box located in the |eft
colum. Alternatively, call one of the follow ng S& d obal Ratings nunbers:
Client Support Europe (44) 20-7176-7176; London Press Ofice (44)
20-7176-3605; Paris (33) 1-4420-6708; Frankfurt (49) 69-33-999-225; Stockholm
(46) 8-440-5914; or Mscow 7 (495) 783-4009.
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