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«KA3AIPO» ¥NTThIK AKUMOHEPHOE OBLLECTBO

BACKAPYLIbI XONOWHI»

AKUMOHEPINIK KOFAMbI XONAWUHI «<KA3ATPO»

¥NTThIK BACKAPYUIbLI XONAWHI

KA3AIrPoO

HALUMOHANEHBIM YNIPABNAKOLIWM XONAWHT

MATATPO - FTTT ik BACKAPY Wi XONAWHI. AKUWOHEPTIK KOTAMLI AKUMOHEPHOE OBUIECTBO «HALMOHANTLHLIA YNIPABI AKOLIA RUNKRHT sKATATPT»

010000, ActaHa kanacsl, BurenanHos kewweci, 12
Ten.: 8 (7172) 70 56 20, cakc: 8 (7172) 70 56 89
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AO «Kasaxcranckas donaosas Gupar»

«HALWOHANBbHBLIW YNPABNAKOLWMA

e YMPABNAK T RO
KATATPD. YITTTbIK GACHAPY LIl XOAQMHII» AKUMOHEPIK KOFAMbI AKLMOHERHGE OBUIECTDO - HAUAOHANLNbIA ¥NPABNAIOWAA XONDAHT «KAIAT

010000, ropog ActaHa, BurensavHoga, 12
Ten.: 8 (7172) 70 56 20, chakc: 8 (7172) 70 56 89

AO «UndopmauuoHHO-y4eTHBIH HEeHTp»
010000, r.Hyp-Cysran, np.PecnySanku, 2.29, Ten. (7172) 55-29-81

3ASIBKA

Hacrosuum AO «HAILIMOHAJTBHbBIN YITPABJISIIOIIMA XOJIMHT «KA3AI'POy (BHH 070140002180, KASAXCTAH,
010000, r. Hyp-Cyuran, Capblapkuncknii paiton, yimua Tairar burenunos, 1.12, ten: 705-620, Be6-caiit: www.kazagro.kz)

HAMPABIACT TEKCT MH(OPMALMOHHOTO COOBUICHHA HA pycckow,
HHTepHeT-pecypee Jlenosutapus dmuancosoii oTucTioCTH,

Ka3aXckoM s3blke(ax), JUIA pa3MeILeHus/omyGIMKOBAHUS ero Ha

npejicrasisioniero coboi cpejacTso MaccoBoit uidopMaurn coriacHo

OMPEACIICHHIO, AHHOMY B noanynkte 3) nynkra 2 I1paBun packpbiTHS IMHTEHTOM MH(OPMAIIMH, YTBEPHX/IEHHBIX NOCTAHOBICHHEM
ITpasnenus Haunonansuoro Banka Pecny6iukn Kasaxcran or 27 asrycra 2018 rojia Ne 189,

v . . Copepxanne nndopmaunm / Aknapat masmyusi / Information
Ne [n.m Mokazatens / Kepcerkiw / Indicator
content
1|2 3 4
24. | Mudopmauus 06 HHBIX coObITHAX, 3aTParuBaKOWHX HHTEPEChl AKUHOHEPOB (YYaCTHHKOB) IMHTEHTA M (um) uHBecTopoOB,

B COOTBETCTBHH C YCTABOM H NPOCNEeKTOM BBINYCKA 3IMUCCHOHHBIX UE€HHBbIX 6YM21" 3IMHTeHTa

TYPaJbl aKnapat

IMHTEHTTIH KAPFLICHIHA KIHE IMUCCHANBIK Garann: KaFa3Aapabl WhIFAPY NpocnexTiciHe calikec IMUTEHT
AKUHOHEPJIePiHiH (KATLICYWLIIAPBLIHLIH) XKoHe (Hemece) uHBecTopa

PABLIH MYAde/IepiH KO3FalTBLIH 03re e OKHFaJap

I |[ara coGeiThs, saTparusaiomme HHTEPEChl AKITHOHEPOB
(y4acTHHKOR) IMHTEHTA W (MIiIH) HHBECTOPOB, B
COOTBCTCTBHH C YCTABOM M NPOCIIEKTOM BBIITyCKa
IMHCCHOHHBIX LCHHBIX OyMar sMuTeHTA.

OMUTEHTTIH 3KaprhIChl MEH IMUCCUAIBIK GAran]
Karas/ap/ibl WhIFapy NPOCHEKTiCiHE CoHKeC IMUTEHTTIH
AKLHOHEPNEPiHiH (KaTbICY ILIIAPBIHBIN) HKIHE (nemece)
HHBCCTOPIIAPABIH MY.UICCIH KO3FaHTLIH OKHraap KYHi

04.04.2019

Husble ceenienns, sarparupaiouiue HHTCPECH! aKLHOHEPOB
(Y4aCTHHKOB) IMHTEHTA H (v11) unBecTOpOB, B
COOTBETCTBHM C YCTABOM M IIPOCIICKTOM BBIIYCKA
IMHCCHOHHBIX LEHHBIX Dymar IMUTCHTA.

Peiitunrosoe arenrcreo Fitch Ratings nossicunio nonrocpounsie
petiTunry gedoirra smutenta («PJ/[9») AO "Xomauur "KazArpo"
B HHOCTPAHHO#H H HALMOHAILHOM BamoTax ¢ yposus «BBB-» 1o
«BBB». I1pornos 1o peiitiuram - «CraGuibHbiy

OMMTEHTTIH XKapFBICBl MCH SMHUCCHANBIK Oaraing
Karasnap/bl UIBIFAPY NPOCIEKTICIHE COMKEC IMHUTEHTTIH
AKIHOHEPNEPiHIN (KaThICYIIBLIAPBIHBIN) KOHE (Hemece)
MHBCCTOP/IAPALIN MY IECIH KO3FAHTBIH MITIMETTEp

Fitch Ratings PEHTHHT areuTTiri «Ka3Arpo» YBX» AK-upin
YJITTBIK XKOHE UICTE/ BAIOTAIAPBINIA Y3aK MeP3iMii IMUTEHT
AedoTLIHBIN peHTHHTH («3)IP») «BBB-» jenreiinen «BBB»
Aenreiine aeitin kotepsi. Peiitunrrep Goiibinima Goskam -
«Typakrein

¥npasasomnii AHPEKTOP MO AKTHBAM
H HHBecTHUHAM,Y1eH [lpaBaenusn

@R

Hen. Abexenosa H. Ten, § (7172) 705 620, 8. 1553

AmyBawes Acbrixan Boaatouy
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Fitch noBbicuio pelitunru KazArpo go yposusi «BBB», mporuos
«CTabunbHbIH»

(nepesoo ¢ aHSIUTICKO20 A3bIKA)
Fitch Ratings-MockBa-04 anpens 2019 r. Fitch Ratings noBeicH/I0 107TOCPOUYHbIE PEHTHHIH
nedoara smutenta («PJID») AO «HauuonansHelil ynpapnstomui xonauur KasArpo» (nanee —
«KazArpo») B MHOCTpaHHOM W HalLMOHANBHOH BamoTe ¢ yposHa «BBB-» 1o «BBB». IlporHos
no peiituHram — «CTabunbHbIIN.

KJIFOYEBBIE PEUTHUHI OBBIE ®AKTOPbBI

[loBbilIEHHE PEHTHHIOB OTPAXaeT YCTOWUMBOE W3MEHEHHME CTPYKTYpPbl (UHAHCHPOBAHHUS Y
KOMIIAHWM B CTOPOHY TOCYIAapCTBEHHOrO (DOHAMPOBaHMSA, YTO MPHBEIO K IEPEOLEHKE HaMH
PEHTHUHrOBLIX (AaKTOPOB MOIEPKKU. DTO aano Oosee BLICOKHA CKOPUHIOBBIH Oann 45 B
cpaBHeHMH ¢ 42,5 panee u PJID KasArpo Ha oaHom ypoBHe ¢ PJI9 Kasaxcrana
(«BBB»/nporHo3 «CtabunbHbIii»/ «F2») B COOTBETCTBMHM € METOJ0JOTHEH PEHTHHIOBaHMA
KOMIMAaHMM, CBA3AHHBIX C rOCY1apCTBOM.

Craryc, coOCTBEHHOCTb M KOHTPOJIb: OLIEHKa (paKTOpa «04eHb CHIIbHBIA YPOBEHbY

KasArpo sBiseTcs HAlMOHAIBHBIM  YNpapisiomMM  XonauHrom B 100-mpoueHTHOM
cobcTBeHHocTH mpaBuTenscTBa Kaszaxcrana. Komnanums moxer OwiTh  peopraHH30BaHa,
NMKBHMAMPOBAHa M [EPEMMEHOBaHa TOJbKO pelleHHeM npaBuTenscTBa. JlaHHOe ycioBue,
BEpOATHO, OyeT mpenoarars 0e3ycloBHYIO NepeJauy BCEX aKTHMBOB U 0bs3aresbecTB KasArpo
rocyJapcTBy WM TOCCTPYKTYpe, HasHaueHHO#H rocyaapctBom. KasArpo v cemb J04epHHX
CTPYKTYp KOMIAHHMHM [pPEJOCTABIAIOT (UHAHCOBbIC M HE(MHAHCOBBIE YCIYIM MECTHBIM
CeIbCKOXO03AMCTBEHHBIM MPOM3BOIUTENSIM. Mbl nosaraem, 4to OCOOBIN IOpUIHYECKHUIA CTaTyC
Ka3Arpo ocranercs 6e3 H3MEHEHHH B CPEIHECPOYHOH MEPCIIEKTHBE.

[ocyaapcTBO OCYILECTBIAET CTPOruid KOHTpoJib HaJ KasArpo rnocpeicTBoM HazsHaueHHs COBETa
JMPEKTOPOB KOMIIAHKMH U3 9 4/IEHOB, KyJa BXOAAT MUHKCTP pUHAHCOB, MUHHCTP 9KOHOMHKH
MHUHHCTp CEJILCKOTrO XO3SHCTBA, a TakKe He3aBHCHMble AMpekTopa. 3amectures [lpembep-
MuHHcTpa pecity0IMKN ABNAETCS Npejce/aTe/eM COBETA JAMPEKTOPOB KoMnaHuu. l'ocynapcTso
onpejenseT KiueByro noiutky KasArpo no sonpocam J0/1roBoi MOJMTHKH, AWBHACHIOB
MHBECTHLMH, Ha3Ha4yaeT KOMUTET MO ayAWTY MW BHEIIHEro ayamTopa, OTC/IEKMBACT H
KOHTPOJIUPYET MCMNOJb30BaAHUE rOCY1aPCTBECHHBIX CPEACTB, BbIAEICHHbIX KOMIIAHWH.

MUcTopusi TIpefOCTABIEHUs W OXUIAHMA TOJJEPXKKH: OLEHKa (akropa rnepecMoTpeHa ¢
«YMEpEeHHbIH YPOBEHb» Ha «CHUJIBHBIA YPOBEHbBY

[TepecMoTp OLEHKHM AaHHOTO akTopa OOYCIOBJIEH YCTOWYMBBIM HM3MEHEHHWEM CTPYKTYpbI
(MHAHCHPOBAHUS y KOMIAHMH B CTOPOHY TFOCYAapCTBEHHOro (OHAMPOBaHMA. DTO CTAlIO
pe3ynbTaToM pedMHAHCHPOBAaHWA BBINYCKOB eBpooOnurauui Ha cymmy 961.,5 MIH. fonn u
420,4 MIH. €BPO 3a CYUET BbINYCKOB BHYTpPeHHHMX obOnuraumi, guHancupoBaHue A KOTOPBIX
npenocTauan [ocyapcTBEHHbIH (POH/ COLMANLHOrO CTPAXOBaHWs M EQNHBIA HaKOMUTEIbHBIH
neHcHoHHLIH Goua. ITo ouenkam Fitch, 10715 rocynapcTeeHHoro GuHaHCHPOBAHUS yBENHYHIACH
10 90% k mapty 2019 r. no cpaBHeHHIO ¢ 54% Ha koHew 2017 r. ¥ OCTaHETCA Ha TOM e YPOBHE
B CpEeHECPOYHOM MEepPCIIEKTHBE.



['ocynapctso npenocrapnser noaaepxky KasArpo B hopme B3HOCOB KanuTaa, 10JroCpoYHOro
JOJIrOBOro (PMHAHCHPOBAHUA M CYOCHIMPOBAHHBIX KPATKOCPOUHBIX GIOKETHBIX KPEAMTOB. DTO
YKa3bIBa€T Ha TeCHbIE CBA3M Mexay KaszArpo m ¢unaHcoBoii cuctemoii Kazaxcrana. B 2014 -
1 k8. 2019 rr. Kasaxcran BHec B kanutan KasArpo Gonee 263 mupa. tenre, u Fitch oxupaer,
YTO TrOCYJapcTBO MPOAO/DKHT MpPeNOCTaBlIAThL MOAAEPKKY JAesitensHoctH KasArpo B
CpPeIHECPOUHOH MEepCreKTHBE.

CounanbHO-NoNMTHYECKHE MOCEACTBHA B ciyyae jedonra: oueHka (aktopa nepecMoTpeHa ¢
«CHIIbHBIH YPOBEHb» Ha «OY€Hb CHIIbHBIH YPOBEHb»

IlepecmoTp oueHKM OocHOBaH Ha MHeHuM Fitch, 4yTo BO3HMKHOBEHME (PUHAHCOBLIX Npobiem y
KasArpo B 3HauuTenbHOH Mepe noctaBuno Obl MOJ Yrpo3y MpeAoCTABIEHHE NOCTYIHOIO
(GOHAMPOBAHUA CENbCKOXO3AHCTBEHHBIM TPOM3BOJAMTENSAM [OCPEACTBOM HMX KpEIMTOBAHHA
uepe3 KOMMepyeckue OaHKM M Hanpsamyro Ha ¢oHe oTcyTcTBUs 3aMeH KasArpo B cekrope.
[Topnepxka cenbCKOro  XO3SIHCTBA MCTOPHYECKH SIBJISIETCS OJHWUM M3 CTPaTerH4ecKMX
NPUOPUTETOB Ul TFOCYAAapCTBa BBHMAY 3HAUMTENIbHbIX JKCIOPTHBIX BO3MOXHOCTEH JaHHOTO
CEKTOpa M €ro couuajbHOM 3HauyumocTH. B cenbckom Xxo3siicTBe 3aHaATO OKOJIO 16%
9KOHOMHYECKH AKTMBHOIO HACEeJEHMsl CTpaHbl, M CEJIBCKOXO3AHCTBEHHBIH CEKTOp SBIAETCS
KpyMHEHIKMM paboTojarenemM s cenbckoro HaceneHus. CoriacHo opHUHMaIbLHON CTaTHCTHKE,
okono 40% HaceneHus CTpaHbl MPOKHUBAET B CEJILCKOH MECTHOCTH, @ CEJILCKOXO03sicTBEHHAs
npoaykuus obecneunana 4,2% BBIT Kazaxcrana B 2018 r.

KasArpo sazeiicTBoBaHa B psje MPUOPUTETHBIX MNPOTPaMM TOCYAApCTBA MO  MOIJAEPIKKE
CEJIbCKOr0 HAaceeHHs, IKOHOMMYECKOH AMBEpCH(MUKALMM U MHHOBALIMMA, KOTOPHIMU PYKOBOIWT
pAl NPaBUTENLCTBEHHBIX MUHHMCTEPCTB. KasArpo urpaer kiO4eBylO polib B MPEAOCTABIEHHH
(MHAHCOBBIX YC/IYr Ka3aXCTAHCKUM CeJIbCKOXO3SMCTBEHHBLIM [POM3BOIMTENAM, BKIHOYAs
nv4Hble noacobHbie xossiicta. B 2018 r. KasArpo mnpenoctaBuna 77% KpeauToB B
CebCKOXO3AMCTBEHHOM cekTope, B TOM uucie 50% celbCKOXO3AMCTBEHHOrO JIM3MHra B
Kasaxcrane. Kakue-nubo napymenus unu nepeGou B 5TOH AesSTENLHOCTH B ciydae jedoinrta
Ka3zArpo HezameIMTENbHO CKa3aaHuCh Obl Ha LIMPOKUX CJIOSX CENBLCKOTrO HACENEHHs, YTO MOTJIO
6b1 moBneYL 3a cobOM npsAMbIE pacXoabl A rocyaapersa. Fitch nonaraer, yto manaar KasArpo
KaK rocylapCTBEHHOTO KBa3MOIO/KETHOIO areHTa, peanu3yiollero MOJMTHKY roCyJapcTBa B
CeNbCKOXO3MMCTBEHHOM ~CEKTOpE, BPAJ NI CYLIECTBEHHO M3MEHHUTCH B CPEQHECPOYHOI
nepcneKTHUBe.

®uHAHCOBBIC MNOC/EACTBUA B ciydae fnedonra: oueHka (akTopa MEPecMOTPEHa C «OYEHb
CH/IbHBIHA YPOBEHb» Ha «CHJIBHBIH YPOBEHb»

[lepecmotp nannoii ouenku obycnoeneH cHuieHneM ofbema pbliHOYHOro aojra y KasArpo
nocie  norawieHust  eBpooOnurauMii M yBenuueHneMm  oOBEMOB  IOCYIApPCTBEHHOTO
(unancuposanus. Fitch paccmarpupaer KasArpo kak ¢uHaHCOBOro arenTa npaBUTe]bCTBA
Kasaxcrana, a pedonr KaszArpo mno cBoum 0643aTenbcTBAM KAk — NOTEHLMATBHO
HeOnaronpusitHeld s penyraunmn Kasaxcrana. KasArpo, kak M KasHauyeHCTBO CTpaHbl M
Ka3aXCTaHCKME KOMMAHWW, CBA3AHHBIE C rOCYJapcTBOM, [MPWBJIEKAeT CpeiACcTBA Ha
MEXK/lyHapOAHBIX PbIHKAX Kanurtana /s pUHaHCUPOBAHMSA 0T, a TAKXKE UCIIOJIb3YET KPEAHThI
OT MEX/yHapOIHBIX (PMHAHCOBBIX opraHmsaumii. Kak ciencrteue, B ciyuae nedonra KasArpo
BO3MOKHO YBE/IHYEHHE CTOUMOCTH (POHAUPOBAHUA MM BPEMEHHOE 3aKPLITHE BHEIIHWX PhIHKOB



s Oyaywiero JoaroBoro  (pMHaHCHpOBaHMS JUISl  JPYrMX KOMIMAHHH, CBA3aHHLIX C
rocy1apcTBOM, HJIM [UISl TOCYIapCTBa.

Hama oueHka BblleyKka3aHHBIX (PaKTOPOB B COOTBETCTBMM C METO/0JIOTHEH PEHTHHrOBAHMA
KOMMNaHWH, CBA3aHHLIX C TOCYAApCTBOM, JaeT (PMHaNbHbI CKOPWMHTOBBIH Oann 45, urto
obycnasnuBaet peiituHrn KasArpo Ha ofHOM ypoBHe ¢ cyBepeHHbiMU PJI3D, BHE 3aBMCUMOCTH
OT OLIEHKH CaMOCTOATENbHOH KpeauTocnocobHocTH KazArpo.

®AKTOPbBI, KOTOPBIE MOTI'YT BJIUSITh HA PEUTUHI'U B BY JIVILIEM
B cnyuae noBbllIEHUs CyBepeHHbIX PEMTHHIOB, 3TO HailJeT oTpaxeHue B peiiTuHrax KasArpo
NIpH YCIOBHHM, YTO CTENEHD CBA3W KOMIAHWH € rOCYAapCTBOM OCTAHETCS HEU3MEHHOH.

M, naobopot, B ciyyae HEraTUBHOIrO peHTHHroBoro jeicreus no KazaxcraHy wiv nepeoLeHKH
creneHd cBA3n KasArpo ¢ rocyaapcTBOM WM CTUMYJIOB IUISi MPEJOCTaBICHUS TOIEPKKHU CO
CTOPOHBI TOCYIaPCTBA B CTOPOHY YMEHbBILUEHHS, 3TO MPHUBENO0 Obl K MOHUKEHHIO PEHTHHIOB.

KonTakTh!:

[lepBbIii peHTHHIOBBIM aHAIUTHK
Enena Oxerosa

Hupekrop

+7 495 956 2406

@ury Pelitunrs CHI Jltn
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BTopoit pelTHHrOBBI# aHATUTHK
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Jupexrop
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+39 02 8790 87 203

KonrakTsel 1ist npecesl B Mockse: KOnus Bensckas don Tenns, Mocksa, Ten.: + 7 495 956 9908/9901,

julia.belskayavontell@fitchratings.com

HononnutensHas nHdopmanns npeacrapineHa Ha caiite www.fitchratings.com.

IIpumMeHHMEBIE METOIO0NOTHH

«KpurepHu nNpUCBOEHHA PpEHTHHIOB MECTHBIM M  DErMOHANBHBIM OpraHaM BIIaCTH — 3a  MpejenaMH
CILLA»/"International Local and Regional Governments Rating Criteria - Outside the United States" (18 anpens
2016 r.):

https://www.fitchratings.com/site/re/878660

«Metozo10rus peTHHroBaHNS KOMIAHUH, CBA3AHHEIX C FOCYAAPCTBOM — ¢ M3MeHeHuaMu»/Government-Related
Entities Rating Criteria - Amended (29 mapra 2018 r.):

https://www.fitchratings.com/site/re/10047173




Jdononnure/ibHOe packpbiTHe HHGOPMALHHK
Dodd-Frank Rating Information Disclosure Form
Solicitation Status

Endorsement Policy

HA BCE KPEJJUTHBIE PEUTHHIH FITCH PACIIPOCTPAHSIOTCS OTPEJEJIEHHBIE OTPAHUUEHUSA U
,[[HCKJ'IEHMEPI:I MBI TIPOCMM BAC O3HAKOMHUTLCSH C DOTUMH OIrPAHHMYEHUSIMM M
JUCKJIEUMEPAMM T10 CCBUJIKE: HTTP:/FITCHRATINGS.COM/UNDERSTANDINGCREDITRATINGS.
KPOME TOI'O, OINPEJIEJIEHUSl PEHTHHIOB U YCJIOBUS UX HUCIIOJL30BAHUSA JOCTYITHBI HA
O®HULIMAJTbBHOM HHTEPHET-CAMTE ATEHTCTBA WWW.FITCHRATINGS.COM. HA CAINTE B
NOCTOAAHHOM TOCTYTIE TAKXE PA3SMELLIEHbI CITMCKHM OITYBJIMKOBAHHBIX PEHTHHIOB,
PEUTHHI'OBBIX KPUTEPMEB U METOJIOJIOITMA. B PA3JIEJIE «KOJIEKC TMPO®ECCHOHAJILHOM
OTHKH» CAMTA HAXOJSATCS KOJIEKC TPOGECCHOHAJIBHOM DTHKH FITCH, TIOJUTUKA
ATEHTCTBA B OTHOLLUEHHWH KOH®HWJEHLIMAJILHOM HHOOPMALIMHU, KOH®JIMKTOB MHTEPECOB,
«KMTAHCKOH CTEHBI» MEX/1Y AG®UIMPOBAHHBIMH CTPYKTYPAMHM, TIOJIMTHKA HAZI30PA 3A
COBJIKOJIEHUEM VYCTAHOBJIEHHBIX TIPABUJI W JIPYITHME PEJEBAHTHBIE TIOJIMTUKHU U
IMPOLIEAYPbL. HH®OPMALIMSA O COOTBETCTBVIOUMX HWHTEPECAX JWPEKTOPOB M
AKILIMOHEPOB JIOCTYIIHA T1O CCBUIKE HTTPS:/WWW.FITCHRATINGS.COM/SITE/REGULATORY.
FITCH MOI'JIO MPEAOCTABJIATE JIPYTHME PA3PEILIEHHBIE YCJIYTY PEUTUHIY EMOMY SMMTEHTY
WIH CBS3AHHBIM C HHWM TPETBMM CTOPOHAM. WH®OPMALIMS O JIAHHBIX VYCJIVIAX
[IPUMEHHUTEJIBHO K PEWUTHHIAM, I10 KOTOPbIM BEAVIIMHA AHAJIMTUK BA3WPYETCS B
IOPUIUYECKOM JIMLIE, 3BAPETUCTPUPOBAHHOM B EC, IIPEJICTABJIEHA HA KPATKOH CTPAHULIE
[10 SMUTEHTY HA BEB-CAHTE FITCH.

© 2019 r. Bnaneneu astopckux npas: Fitch Ratings, Inc., Fitch Ratings Ltd. u nouepnue komnanuu. 33 Yaiitxomn
Crput, Heio- Hopx NY 10004. Tenedon: 1-800-753- 4824 (212) 908-0500. dakc: (212) 480-4435. Jlroboe
BOCTPOM3BECHHE NAHHOrO MaTepHalia, MOJHOCTBLIO MM YacTHYHO, Oe3 paspelieHus Biaieiblia 3anpeiieHo. Bee
npaea sawMiiedsl. [Ipy NpHCBOSHHMM W MoAnep:KaHMH PETHHIOB, @ TAKMKE MPH MOATOTOBKE APYTHX OTYETOB
(Bkmiouas nporHozHyro mudopmaumio) Fitch monaraercs Ha dakruueckyro MHPOPMALIMIO, KOTOPYIO OHO IIONyYaeT
OT 3MHMTEHTOB, aHOEPPanTepOB M M3 APYrMX MCTOYHMKOB, KoTopele Fitch cumraer Hagexuwimu. Fitch nposoaur
pasyMHOe HccienoBaHne (akTHueckod HH(OPMALIMH, HA KOTOPYIO OHO MOJAraerci B COOTBETCTBMM CO CBOEH
PeTHHrOBOA METOMO/OTHEH, W MoJlyuaeT pasyMHOe MOATBEPHKAEHHE MPABUILHOCTH J3TOH HHGMOPMALMKU U3
HE3aBHCHMBIX HCTOYHMKOB B TOH Mepe, B KOTOPOil TakHe WCTOMHMKHM JOCTYIHBI /Ul COOTBETCTBYIOLIEH LEHHOM
Gymaru WK B COOTBETCTBYIOLIEH IOpHCIHKLIMK. Crocob uccnenosanns Fitch gaktuueckoit uudopmaimu n o6bem
YAOCTOBEPEHHA €€ MNPaBWJIBHOCTH, KOTOPOE areHTCTBO TONY4aeT OT TPETbHX CTOpOH, OyayT pasiHyaThcs B
3@8BMCHMOCTH OT XapaKTepa peiTHHryemoi ueHHoH Oymaru M ee 3muTeHTa, TpeGOBaHMI M NPAKTHKM B TOM
IOPMCIMKLMH, Tlle OCYLIECTBIIAETCA Pa3MELIEHHE H NPOoaxa peHTHHIYeMOH LIeHHOM OyMaru u/MiM TIe pacroiokeH
OMHTEHT, OT JOCTYMHOCTH M XapakTepa peneBaHTHOH ny6anuyHoH MHGMOPMALMM, HOCTYNa K MEHEMKMEHTY H
KOHCY/IbTAHTAM SMHMTEHTA, HAIIHUHSA YiKE CYLIECTRBYIOIUIMX Y0CTOBEPEHHH TPABHILHOCTH HH(OPMALIMH OT TPETLUX
CTOPOH, TAKMX KaK 3aK/IO4Y€HHs aydMTOPOB, MHCbMAa O NPOBEIEHHH COINACOBAHHLIX MPOLEAYP, AOKYMEHTHI IO
OUEHKE CTOMMOCTH, AKTyapHbIE 3aKJIHOYEHHS, TEXHHYECKHE OTHETDI, IOPHAHYECKHE 3aKJIIOMEHHMS M MPOUHE OTHETHI,
MPEI0CTABICHHbIE TPETEMMH CTOPOHAMH, OT HAJIHYMA HE3ABUCHMBIX H KOMIIETEHTHBIX TPETbMX CTOPOH, CIIOCOBHBIX
YOOCTOBEPUTL TMPABHNBHOCTL MH(MOPMALMH B OTHOIWIEHMW KOHKPETHOH LEHHOW OyMarH WM KOHKPETHO#
IOPHCIMKLMH 3MUTEHTA, a TAKXKe OT psaga Apyrux Qakropos. [onb3osatenu pelTHHroB u otyeros Fitch momskHbl
NOHMMATh, YTO HHU JOTMOJIHHTENLHOE HCClIEA0BaHHe (akTHUecKoH MHPOPMALMH, HM Kakoe-TMOO MOATBEPIKISHHE
NpaBHIBHOCTH OT TPETbHX CTOPOH HE MOXET 00ecreyuTh TOYHOCTh M TIONHOTY Bceil HH(OPMALMH, Ha KOTOPYIO
Fitch nonaraercs npumennTensHO K peHTHHraM. B KOHEYHOM WMTOTE SMHTEHT M €r0 KOHCY/IbTAHTbI OTBEYAKOT 3a
TOYHOCTh HHOPMALMH, KOTOPYIO OHHM npenocTaBnstoT Fitch u peiHKY B IOKYMEHTALMK N0 Pa3MELIEHHIO LEHHBIX
Oymar u apyrux oruerax. IIpy NPHCBOEHHH PEHTHHIOB M MoAroToBke oT4eros Fitch BEIHYXIeHO nonarathes Ha
paboTy IKCMEPTOB, B TOM HYMCIIE Ha HE3aBHCHMbIX AyJMTOPOB MPHMEHUTENLHO K (DMHAHCOBOH OTHETHOCTH M
FOPHUCTOB NPMMEHHMTENBHO K HOPHAWYECKMM H HanoroBeiM Bonpocam. Kpome Toro, peTWHrH M QuHaHCOBbIE U
TPOYME NMPOTHO3bI [0 CBOGH CYTH HALENEHBl HA NEPCNEKTHBY M BKIIOYAIOT JOMYLUEHHS H MPOTHO3bI B OTHOILEHHH
Oyaywmx coObITHi, KOTOpBIE MO CBOEH NPHpOAE He MOTYT GbITh NpoBEpeHs kak dakThl. B pesyibrate, HecMmoTps
Ha KaKyro-1u6o NpoBepKy CyIECTBYIOMHUX (AKTOB, HA PETHHIH M NPOTHO3bI MOFYT BIMATHL GyAyIUHe COOBITHS M
YC/IOBHS, KOTOPBIE HE OXHMIAIMCh HA MOMEHT, KOraa Gblil MPHCBOEH WIIH MOATBEPKAEH PEHTHHT MIIM CleNaH HIH
MOATBEPKIEH MPOTHO3.



Hndopmanusa, comepixalaica B HaCTOAWIEM OTYeTe, MyOGIMKYETCS HAa YCNOBMAX «KaK €CTb», 0€3 KaKHX-JIH6o
3aBepeHHi U rapaHTHil, 1 Fitch He maer 3aBepenHi WK rapaHTHii B TOM, UTO OTHYET WM KaKas-muGo cozaepxaluascs
B HeM WHpopMauus OyIeT COOTBETCTBOBATH KakWM-IMG0 TpeGoBaHmaM monyvatens oryera. Peittunru Fitch
NPeCTaBIAIOT co00H MHEHHE OTHOCHTEJBHO KPELWTHOIO KauecTBa LEHHOH Oymard. JIaHHOe MHEHHE M OTYETSI,
noarotoBieHHsle Fitch, OCHOBaHBI Ha YCTAaHOBJEHHBIX KPUTEPHSX W METOAONOTMAX, Kotopeie Fitch
nepecMarpuBacT W OOHOBIAET HAa MOCTOAHHOH ocHoBe. TakuM o6pa3oMm, pEHTMHIM M OTHETBl ABJISKOTCA
KOJUIEKTHBHBIM nponyktom Fitch, ¥ Hukakoe QuaMueckoe NMLO WIM rpynna [ML He HECYT €IMHOJIMYHON
OTBETCTBEHHOCTH 33 PEHTHHT HM/IH OT4YET. PEHTHHrH He ABNAIOTCA MHEHHEM OTHOCHTENILHO PHCKA YOLITKOB
BCIEACTBHE KaKHX-JIHOO (hakTOPOB, KPOME KPENMTHBIX PHCKOB, 33 MCKIIIOUEHHEM CIy4aes, KO 3TO OrOBOPEHO
oTaenbHo. Fitch He 3anMmaeTcs paimeuieHMeMm WM npojakeidl kakux-nubo ueHHsix Gymar. Bee otuerst Fitch
HMEIOT COBMECTHOE aBTOpcTBO. MM3HYECKHE /U@, yka3aHHble B oruetax Fitch, yuacteoanm B hopMupoBaHmu
MHEHHH, COllepXkalMXCH B OTHETAX, OJIHAKO HE HECYT 3da HMX eAMHOJIMYHON OTBETCTBeHHOCTH. OHM yKashIBAIOTCH
MCK/IIOUMTENbHO KaK KOHTaKTHbIE uua. PelTuHroselii otyer Fitch He siBiseTcs npocrnekToM SMUCCHH M HE CITYHHT
3aMeHO# MHpopMaLHH, MonoBpaHHOH, MPOBEPEHHOMH H MPECTABIEHHOI HHBECTOPAM IMHTEHTOM MIIH €ro areHTamMm
B CBA3HM C npojaxei UeHHbIX Oymar. PEHTHHIHM MOTyT GBIT M3MEHEHBI HIIH OTO3BaHbI B JII060E BpeMs M 1o moboii
NIpHYHHE HCKITIOYHMTENLHO Ha ycmoTpeHue Fitch. Arentcrro Fitch He npenocrasnser kakux-nufo koHcyabTaumii no
BOMpOCaM MHBECTHUHHA. PEHTHHIH He ABNAIOTCA peKOMEHIALHeH MOKYMaTh, NPOJABATh HIH JEpHkKaTh Kakyro-THGo
ueHHyro Oymary. PeHTMHrM He SABIAIOTCA MHEHHEM OTHOCHTENLHO MPHEMIEMOCTH DBIHOYHON LEHbI WM
COOTBETCTBHA TON WJIH WHOH LIEHHOH Oymaru uensM W 3a7ayaM KOHKPETHBIX MHBECTOPOB, A TAK:KE OTHOCHTENLHO
NPUMMEHEHNA HAJIOTOBBIX OCBOOOMIEHHH MITH HAaJI0r000/10)KEHHS KAKHX-TTMGO BBITIAT B OTHOLUEHHMH LIEHHBIX GyMar.
Fitch mnonyuaer BosHarpakieHHe OT OMHMTEHTOB, CTPAaXOBLUMKOB, TMOPYYMTENEH, NPOYMX 3aEMIIMKOB M
aHaeppaiTepoB 3a INPUCBOEHME PEHTHHrOB ULEHHBLIM Oymaram. Pasmep Takoro Bo3HarpaIeHMs, Kak MpaBuMIloO,
Bapbupyetca B npenenax ot 1 000 gonn. no 750 000 gonn. (Mnu COOTBETCTBYIOWIMI 3KBHBAIICHT B APYroi BaioTe)
3a IMHCCHIO. B HekoTopeix cnyuaax Fitch npucBanBaer peiiTHHr BCceM MIIM HECKOJIBLKHMM SMMCCHAM dMHTEHTa, 160
3MHCCHSAM, 3aCTPAXOBAHHBIM/TAPAHTHPOBAHHBIM OJHHMM CTPaxOBIIMKOM/TIOpYUYMTENEM, 3a OfHO obluee TromoBOe
BO3HarpaxkaeHue. Pasmep takoro Bo3HarpamaeHHs o6bl4HO BapbrpyeTcs B npeaenax ot 10 000 noan. mo 1 500 000
zoni. (MM COOTBETCTRYIOLIMH 3KBMBANEHT B Apyroit Bamote). [IpHcBoenHe, nyGivKauMs MM pacnpocTpaHeHHe
peiitunros Fitch e sBnserca paspelueHuem areHTCTBa Ha MCMOJIb30BAHHE Er0 HA3BAHMA B KAYECTBE CCHUIKH Ha
3KCMEPTHOC MHEHHE B CBA3H C KakHUMH-JTHOO PErucTpallMOHHLIMHU JOKYMEHTaMH, NnpeaocraBiAE€MbIMH COrJIaCHO
3akoHopatenscTBy CLIA o ueHHbix Oymarax, 3akoHy BenmkoGpuTanui o GHHaHCOBBIX yeiyrax  peiikax 2000 r.
MW 3aKOHOIATENbCTBY O UEHHBIX Oymarax Kakod-nuGo apyroil crpanbl. Benmencteue 6oniee  BBICOKO#
3 HEeKTHBHOCTH INMEKTPOHHBIX CPEACTB MyOIMKALMHM M PACrpOCTPAHEHHS WH(POPMALIMM, AHAIMTHUYECKHE OTYETHI
Fitch MoryT nocrynaTe noanucuMkam 3/EKTPOHHBIX BEPCHI 1O TpeX AHeil paHblIe, YeM MOAMHCYAKAM NeYaTHBIX
BEPCHH.

Tonbko ana Ascrpanuu, Hosoi# 3enannuu, Taisanu u KOxuoii Kopewu: Fitch Australia Pty Ltd uMeeT nuuensmio Ha
npeaocrasienue GpuHancosrix yeuyr B Asctpaiuu (Jlnuenzus AFS Ne337123), koTopas 1aeT npaBo npeaocTapnsTh
KPEAUTHLIE PEHTHHTH TOJBKO ONTOBBIM KnueHTaM. MHdopMaums o KpeauTHBIX peliTnHrax, ony6nukosanHas Fitch,
HE MpefHa3HaYeHa JJIA MCIOJIb30BAHKA JIHUAMHM, KOTOpbIE ABJIAIOTCA PO3HMYHBIMH KIIHEHTAMH B COOTBETCTBHH CO
3HayeHHeM 3akoHa o Kopriopauusx 2001 r.

Fitch Ratings, Inc. 3aperucrpuposana Komuccueit CLUA no uennsim Gymaram 1 Oupxam B kauectse HauponansHo
NPU3HAHHOH CTaTHCTHYeCKOH pelTHHrosoH opranmsaumu («NRSRO»). B To Bpemst kak HEKOTOpblE KPEIHTHbIE
pedTHHrOBbIE f04epHHe opranusaumn NRSRO nepeuncnenbl B nynkre 3 ®@opmel NRSRO M takum o6pasom
YIOJIHOMOYEHEI MPHUCBaUBaTh KpeaUTHbIE peHTHHI 1 or nMua NRSRO
(cm. HTTPS://WWW.FITCHRATINGS.COM/SITE/REGULATORY), npyrue KpenTHbIE peiiTMHIOBbIE I0uepHUe
opraHusaluu He ykasaHbl B @opme NRSRO (r.e. ne arnsiorcs NRSRO) u, kak cneactsue, KpenHTHbIE peHTHHIH,
MpHCBaHBaeMble 3THMHM NOYEPHHMH OpraHW3alMsAMM, He npucRauBaloTcs oT auua NRSRO. B Tto xe Bpems
COTPYAHHKH oOpraHusauuii, He sBasrowmkxcs NRSRO, moryt npuHMMarh yuyactie B ONpeNeNeHHH KpEIMTHBIX
peituHroe, npuceauBaeMbix NRSRO unu or anua NRSRO.

CTATYC 3ATIPOLIEHHOCTHU PEUTUHT A

YKa3saHHblE BbIlE PEHTHHrM ObUTM 3ampOLIEHbI PEHTHHIYEMbIM JIMLOM/3MUTEHTOM WM CBA3aHHOW TpeTbeil
CTOPOHOH M ObLIH MPUCBOEHBI MM MOIUIEPXKHBAIMCH 110 3aMPOCY PEHTHHIYEMOTO JIMLA/3MMTEHTa WIH CBA3aHHOMH
TpeTheid cTopoHel. Kakue-nu60o HCKIIOUEHHA IPUBEIEHBI HHIKE.



NMNOJIMTUKA HHIAOCCHPOBAHUSA

[Tonxon Fitch x WHIOCCHPOBAHHIO PEHTHHIOB, B COOTBETCTBMM C KOTOPHIM DPEHTHHIM, MpPUCBAMBaEeMble 3a
npenenaMu EC, MOTYT HCMONB30BaTLCA PETYIMPYEMBIMH KOMMAHUAMH Ha TeppuTopud EC B perynaTHBHBIX LenaX
cornacHo TpeboBanusM Perynuposanus EC B OTHOLLEHMHM KPEOMTHBIX PEHTHHIOBbIX AreHTCTB, IPEICTABJIEH B
pa3zene no peryaaTHBHOMY packpbiThio HHGopmaumu B EC (EU Regulatory Disclosures). CraTtyc MHIOCCHPOBaHUA
B OTHOLUEHMH Beex MexnyHapoaHbIX PEHTHHIOB yKasaH Ha BebO-caiite Fitch Ha crpanuue ¢ kparkoi uHdopmauuei
00 IMHTEHTE MO KaKIOMY PeHTHHIyEeMOMY 3MHTEHTY MM Ha CTpaHHLe ¢ HH(opMaLHeil 0 Cle/Ke 110 BCEM CENKaM
CTPYKTYpHpOBaHHOro huHaHcuposanus. Takas packpriaeMas HHbOpMaius 0OHOBIAETCA HA exeIHEBHOMH OCHOBe.
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Fitch Upgrades KazAgro to 'BBB'; Outlook Stable

Fitch Ratings - Moscow - 04 April 2019: Fitch Ratings has upgraded KazAgro National
Management Holding JSC's (KazAgro) Long-Term Foreign- and Local-Currency Issuer
Default Ratings (IDRs) to 'BBB' from 'BBB-". The Outlook is Stable.

KEY RATING DRIVERS

The upgrade reflects the sustained shift of the company's funding structure towards state-
originated funding, which has led to our reassessment of support rating factors. This results in
a higher score of 45 (versus 42.5 previously), and rating equalisation of KazAgro's IDRs with
those of Kazakhstan (BBB/Stable/F2) under Fitch's Government-Related Entities (GRE)
Criteria.

Status, Ownership and Control Assessed as Very Strong

KazAgro is a national management holding company, 100%-owned by the Kazakhstani
government. The company can only be reorganised, dissolved or renamed by a government
decree. Such provision is likely to entail an unconditional transfer of all KazAgro's assets and
liabilities to the state, or a public entity designated by the state. KazAgro, along with its
subsidiaries, provides financial and non-financial services to local agricultural producers. We
believe KazAgro's special legal status will remain intact over the medium term.

The government of Kazakhstan exercises strict control over KazAgro through the
appointment of its nine-member Board of Directors, which comprises Minister of Finance,
Minister of Economy and Minister of Agriculture as well as independent Directors. The
republic's Deputy Prime Minister is Chair of the Board. The state sets KazAgro's key policies
on debt, dividends and investments, appoints its audit committee and external auditor,
monitors and controls the use of government funds allocated to the entity.

Support Track Record and Expectations Reassessed to Strong from Moderate

The reassessment is derived from the sustained shift in the company's funding structure
towards state-originated funding. This resulted from the refinancing of USD961.5 million and
EUR420.4 million eurobonds by domestic bonds that were sponsored by the State Social
Insurance Fund and Unified Pension Fund. Fitch estimated the proportion of state-originated
funding has increased towards 90% by March 2019 from 54% at end-2017 and will remain at
this level over the medium term.

State support to KazAgro is provided via equity injections, long-term debt funding and
subsidised short-term budget loans. This demonstrates close links between KazAgro and
Kazakhstan's financial system. Kazakhstan injected more than KZT263 billion into KazAgro
in 2014-1Q19 and Fitch expects continued state support for KazAgro's operations over the
medium term.
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Socio-Political Implications of Default Reassessed to Very Strong from Strong

The reassessment is based on the Fitch's view that a distress of KazAgro would materially
endanger the provision of affordable lending to agricultural entities via on-lending to
commercial banks and directly to agricultural businesses amid the lack of substitutes in the
sector. Support of agriculture has historically been one of the strategic priorities for the state,
due to large export capacity of this sector and its social importance. Agriculture employs
about 16% of the labour force, being the largest employer of the country's rural population.
According to official statistics around 40% of the country's population resides in rural areas
while agricultural production accounted for 4.2% of Kazakhstan's 2018 GDP.

KazAgro is engaged in several high-profile state programmes on rural population support,
economic diversification and innovations, which are run by selected ministries. KazAgro
assumes a key role in the provision of financial services to Kazakhstani agricultural entities
including private farm households. In 2018 KazAgro provided 77% of loans in agriculture,
including 50% of agricultural leases in the republic. Failures or disruptions in those
operations, stemming from a KazAgro default, would be immediately felt by the rural
population and could become a direct cost for the state. In our view KazAgro's mandate as a
government quasi-fiscal agent in providing state support to the agricultural sector is unlikely
to significantly change over the medium term.

Financial Implications of Default Reassessed to Strong from Very Strong

The reassessment derives from KazAgro's decreased exposure to market debt following the
repayment of eurobonds and increased reliance on state-originated funding. Fitch views
KazAgro as a financial agent of the Kazakhstan government and that a default of KazAgro on
its obligations as potentially damaging to the reputation of Kazakhstan. As KazAgro, along
with the National Treasury and Kazakhstani GREs, taps international capital markets for debt
funding and loans from international financial institutions, a default of KazAgro could lead to
an increase in cost of funding or temporary closing of external markets for future debt
financing of other GREs or the state.

Our assessment of the abovementioned factors under the GRE criteria gives a final score of
45 and leads to KazAgro's rating equalisation with the sovereign's IDRs, irrespective of
KazAgro's standalone credit assessment.

RATING SENSITIVITIES

An upgrade of the sovereign ratings would be reflected in KazAgro's ratings provided that the
entity's links to the government are unchanged.

Conversely, negative rating action on Kazakhstan or a negative reassessment of KazAgro's
strength of linkage with or the incentive to provide support by the state would trigger a
downgrade.
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ALL FITCH CREDIT RATINGS ARE SUBIECT TO CERTAIN LIMITATIONS AND DISCLAIMERS.
PLEASE READ THESE LIMITATIONS AND DISCLAIMERS BY FOLLOWING THIS
LINK: HTTPS:/WWW.FITCHRATINGS.COM/UNDERSTANDINGCREDITRATINGS. IN ADDITION,
RATING DEFINITIONS AND THE TERMS OF USE OF SUCH RATINGS ARE AVAILABLE ON THE
AGENCY'S PUBLIC WEB SITE AT 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. DIRECTORS AND SHAREHOLDERS RELEVANT INTERESTS
ARE AVAILABLE AT HTTPS:/WWW.FITCHRATINGS.COM/SITE/REGULATORY. FITCH MAY HAVE
PROVIDED ANOTHER PERMISSIBLE SERVICE TO THE RATED ENTITY OR ITS 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.
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Copyright © 2018 by Fitch Ratings, Inc., Fitch Ratings Ltd. and its subsidiaries. 33 Whitehall Street, NY, NY
10004. Telephone: 1-800-753-4824, (212) 908-0500. Fax: (212) 480-4435. Reproduction or retransmission in
whole or in part is prohibited except by permission. All rights reserved. In issuing and maintaining its ratings
and in making other reports (including forecast information), Fitch relies on factual information it receives from
issuers and underwriters and from other sources Fitch believes to be credible. Fitch conducts a reasonable
investigation of the factual information relied upon by it in accordance with its ratings methodology, and obtains
reasonable verification of that information from independent sources, to the extent such sources are available for
a given security or in a given jurisdiction. The manner of Fitch's factual investigation and the scope of the third-
party verification it obtains will vary depending on the nature of the rated security and its issuer, the
requirements and practices in the jurisdiction in which the rated security is offered and sold and/or the issuer is
located, the availability and nature of relevant public information, access to the management of the issuer and its
advisers, the availability of pre-existing third-party verifications such as audit reports, agreed-upon procedures
letters, appraisals, actuarial reports, engineering reports, legal opinions and other reports provided by third
parties, the availability of independent and competent third- party verification sources with respect to the
particular security or in the particular jurisdiction of the issuer, and a variety of other factors. Users of Fitch's
ratings and reports should understand that neither an enhanced factual investigation nor any third-party
verification can ensure that all of the information Fitch relies on in connection with a rating or a report will be
accurate and complete. Ultimately, the issuer and its advisers are responsible for the accuracy of the information
they provide to Fitch and to the market in offering documents and other reports. In issuing its ratings and its
reports, Fitch must rely on the work of experts, including independent auditors with respect to financial
statements and attorneys with respect to legal and tax matters. Further, ratings and forecasts of financial and
other information are inherently forward-looking and embody assumptions and predictions about future events
that by their nature cannot be verified as facts. As a result, despite any verification of current facts, ratings and
forecasts can be affected by future events or conditions that were not anticipated at the time a rating or forecast
was issued or affirmed.

The information in this report is provided "as is" without any representation or warranty of any kind, and Fitch
does not represent or warrant that the report or any of its contents will meet any of the requirements of a
recipient of the report. A Fitch rating is an opinion as to the creditworthiness of a security. This opinion and
reports made by Fitch are based on established criteria and methodologies that Fitch is continuously evaluating
and updating. Therefore, ratings and reports are the collective work product of Fitch and no individual, or group
of individuals, is solely responsible for a rating or a report. The rating does not address the risk of loss due to
risks other than credit risk, unless such risk is specifically mentioned. Fitch is not engaged in the offer or sale of
any security. All Fitch reports have shared authorship. Individuals identified in a Fitch report were involved in,
but are not solely responsible for, the opinions stated therein. The individuals are named for contact purposes
only. A report providing a Fitch rating is neither a prospectus nor a substitute for the information assembled,
verified and presented to investors by the issuer and its agents in connection with the sale of the securities.
Ratings may be changed or withdrawn at any time for any reason in the sole discretion of Fitch. Fitch does not
provide investment advice of any sort. Ratings are not a recommendation to buy, sell, or hold any security.
Ratings do not comment on the adequacy of market price, the suitability of any security for a particular investor,
or the tax-exempt nature or taxability of payments made in respect to any security. Fitch receives fees from
issuers, insurers, guarantors, other obligors, and underwriters for rating securities. Such fees generally vary from
US$1,000 to US$750,000 (or the applicable currency equivalent) per issue. In certain cases, Fitch will rate all or
a number of issues issued by a particular issuer, or insured or guaranteed by a particular insurer or guarantor, for
a single annual fee. Such fees are expected to vary from US$10,000 to US$1,500,000 (or the applicable
currency equivalent). The assignment, publication, or dissemination of a rating by Fitch shall not constitute a
consent by Fitch to use its name as an expert in connection with any registration statement filed under the
United States securities laws, the Financial Services and Markets Act of 2000 of the United Kingdom, or the
securities laws of any particular jurisdiction. Due to the relative efficiency of electronic publishing and
distribution, Fitch research may be available to electronic subscribers up to three days earlier than to print
subscribers.

For Australia, New Zealand, Taiwan and South Korea only: Fitch Australia Pty Ltd holds an Australian
financial services license (AFS license no. 337123) which authorizes it to provide credit ratings to wholesale
clients only. Credit ratings information published by Fitch is not intended to be used by persons who are retail
clients within the meaning of the Corporations Act 2001
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Fitch Ratings, Inc. is registered with the U.S. Securities and Exchange Commission as a Nationally Recognized
Statistical Rating Organization (the "NRSRO"). While certain of the NRSRO's credit rating subsidiaries are
listed on Item 3 of Form NRSRO and as such are authorized to issue credit ratings on behalf of the NRSRO
(see https://www.fitchratings.com/site/regulatory), other credit rating subsidiaries are not listed on Form

NRSRO (the "non-NRSROs") and therefore credit ratings issued by those subsidiaries are not issued on behalf
of the NRSRO. However, non-NRSRO personnel may participate in determining credit ratings issued by or on
behalf of the NRSRO.

SOLICITATION STATUS
The ratings above were solicited and assigned or maintained at the request of the rated entity/issuer or a related
third party. Any exceptions follow below.

ENDORSEMENT POLICY

Fitch's approach to ratings endorsement so that ratings produced outside the EU may be used by regulated
entities within the EU for regulatory purposes, pursuant to the terms of the EU Regulation with respect to credit
rating agencies, can be found on the EU_Regulatory Disclosures page. The endorsement status of all
International ratings is provided within the entity summary page for each rated entity and in the transaction
detail pages for all structured finance transactions on the Fitch website. These disclosures are updated on a daily
basis.




