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Overview
PRIMARY CREDIT ANALYST

- We see that the loan book quality of Kazakh Agrarian Credit Corp. (KACC) remains pressured by
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its focus on the high-risk agricultural sector. Moscow
- At the same time, we consider that KACC remains highly strategically important for its parent (7) 495-783-40-71
irina.velieva

KazAgro Group, and benefits from the group's commitment and support. @spglobal.com

- We are therefore affirming our ratings on KACC at 'BB/B' and our national scale rating at 'kzA+". SECONDARY CONTACT
- The stable outlook reflect our view that KACC will maintain its business focus within the next Max M McGraw
Dubai

12-18 months, and remain highly strategically important for KazAgro group.
+97143727168

maximillian.mcgraw
@spglobal.com

Rating Action

OnJune 25, 2019, S&P Global Ratings affirmed its 'BB/B' long- and short-term issuer credit
ratings on Kazakh Agrarian Credit Corp. (KACC). The outlook is stable.

We also affirmed our 'kzA+' Kazakhstan national scale ratings on KACC.

Rationale

The rating affirmation reflects our view that KACC remains a highly strategically important
subsidiary of KazAgro Group, which essentially implements and oversees key government
programs in the agricultural sector in Kazakhstan. KACC now contributes more than 50% of the
group's total consolidated capital, and more than 30% of the group's assets. KACC's role within
the group is essentially to provide financing to the agricultural sector, which remains one of the
key industries in Kazakhstan. KazAgro group is set to receive Kazakh tenge (KZT)164 billion (about
$440 million) from the government over 2020-2021 and we expect that most of the funds will be
channeled to KACC in the form of long-term funding from the parent at below-market-average
interest rates. This also indicates the high strategic importance of KACC for the whole group.

At the same time, the group is currently undergoing a transformation and strategy review, leading
to some uncertainties regarding KACC's future development. Contrary to our expectations, the
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privatization of the group's leasing arm, KazAgro finance, sister company of KACC, was cancelled.
We also see slower-than-expected progress in KACC's planned re-focus of lending activities from
ultimate borrowers (agro-producers) to credit unions, banks, leasing companies, and other
financial institutions that finance agriculture. We therefore believe that KACC is highly
strategically important, rather than core, to the group.

We see that KACC's loan book quality remains pressured by its focus on the high-risk agricultural
sector, with problem loans (stage 3 loans under International Financial Reporting Standards)
staying high at 43% of the total loan book. Loan loss provisions stood at only 32% of overall
problem loans at the end of 2018, which is low, in our view. We also consider that KACC's
expansion plans, with loan book expansion at around 30% or more, could lead to accumulation of
risks. We have therefore revised our assessment of KACC's risk position to weak from moderate,
leading to a revision of our assessment of the company's stand-alone credit profile to 'b-' from 'b".

Although we expect that KACC will be supported by the parent's funding, we still consider that
projected balance sheet growth will put additional pressure on the company's capital position. We
expect our risk-adjusted capital (RAC) ratio to fall to 13%-14% over the next two years, compared
with 19% at year-end 2018. However, the company remains strongly capitalized, with the local
regulatory common equity Tier 1 ratio at 37.8% at year-end 2018, well above the regulatory
minimum of 6%.

The company's business position benefits from higher consistency around strategy than most of
its domestic peers, and its special policy role. We believe that KACC has limited ability to diversify
its funding sources, because it cannot attract retail or corporate depositors, and has very limited
track record in dealing with international financial institutions. Therefore, we assess its funding as
below average. The company's liquidity is moderate, in our view, due to the highly volatile nature of
its cash buffers, driven by high seasonality of credit demand in the agricultural sector.

Outlook

The stable outlook reflects our view that KACC will maintain its business focus within the next
12-18 months, and remain highly strategically important for KazAgro group.

We could raise the ratings over the next 12-18 months if we saw that KazAgro group had finalized
its new strategy, which would indicate an increase in the importance of KACC's role within the
group, as a major vehicle for providing financial support to the agricultural sector.

We could take a negative rating action if we believed that KACC's role within the group was
diminishing, or the group itself had become less important for the government. However, we
consider this scenario unlikely within our 12-to 18-month rating horizon.

Ratings Score Snapshot

To From
Issuer Credit Rating BB/Stable/B BB/Stable/B
Stand-Alone Credit Profile b- b
Anchor b+ b+
Business Position Moderate (-1) Moderate (-1)
Capital Leverage and Earnings Strong (+2) Strong (+2)
Risk Position Weak (-2) Moderate (-1)
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To From
Funding and Liquidity Below Average and Moderate(-1) Below Average and Moderate (-1)
Support 0 0
GRE Support 0 0
Group Support +4 143
Sovereign Support 0 0
Additional Factors 0 0

Related Criteria

- General Criteria: Methodology For National And Regional Scale Credit Ratings, June 25, 2018

- Criteria| Financial Institutions | General: Risk-Adjusted Capital Framework Methodology, July
20,2017

- General Criteria: Methodology For Linking Long-Term And Short-Term Ratings, April 7, 2017

- General Criteria: Rating Government-Related Entities: Methodology And Assumptions, March
25,2015

- General Criteria: Group Rating Methodology, Nov. 19, 2013

- Criteria | Financial Institutions | Banks: Quantitative Metrics For Rating Banks Globally:
Methodology And Assumptions, July 17, 2013

- Criteria | Financial Institutions | Banks: Banks: Rating Methodology And Assumptions, Nov. 9,
2011

- Criteria | Financial Institutions | Banks: Banking Industry Country Risk Assessment
Methodology And Assumptions, Nov. 9, 2011

- General Criteria: Use Of CreditWatch And Outlooks, Sept. 14, 2009

Ratings List

Ratings Affirmed

Kazakh Agrarian Credit Corp.

Issuer Credit Rating BB/Stable/B

Kazakhstan National Scale kzA+/--/--

Kazakh Agrarian Credit Corp.

Senior Unsecured BB

Senior Unsecured kzA+

Certain terms used in this report, particularly certain adjectives used to express our view on rating relevant factors,
have specific meanings ascribed to them in our criteria, and should therefore be read in conjunction with such
criteria. Please see Ratings Criteria at www.standardandpoors.com for further information. Complete ratings
information is available to subscribers of RatingsDirect at www.capitaliq.com. All ratings affected by this rating
action can be found on S&P Global Ratings' public website at www.standardandpoors.com. Use the Ratings search
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box located in the left column. Alternatively, call one of the following S&P Global Ratings 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) 783-4009.
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KpaTkoe 060CHOBaHMe U3MEHEHUA PEUTUHTa:

Pentnaru AO «ArpapHas KpeauTHas KOPHOPaLusD
OJATBEPKACHBI HA ypoBHE «BB/B»; mporuo3 —
«CTaOWIILHBIINY

25 nioHs 2019 .

Pe3rome
BEJYLUMUIA KPEAUTHBIA AHANUTUK

- Ilo mamemy MHeHHIO, KauecTBO KpexuTHOro noprdenst AO «Arpapnast kpegurHas koprnopanus (AKK)

VipuHa Benvesa
OCTaeTCs 10/ JaBJICHUEM B CBSI3U C OpUEHTALIME KOMIIAHUH Ha arpapHbId CEKTOP, XapaKTepU3yIouuics

Mocksa

BBICOKMMH PHCKaMH. ) 455.786-407

- B To xe Bpems mbl oTMeuaeM, yTo AKK nmeeT oueHb BBICOKYIO CTPaTErHYECKyI0 3HAUUMOCTh JIJIsl CBOEH irina.velieva
MaTepUHCKOM opranuzauuu — [ 'pynmbl «Ka3zArpo» — U 1oJib3yeTcst TaKUMHU IPEeUMYLIeCTBAMU, KaK @spglobal com

MPUBEPIKECHHOCTD I'PYNIIbI Pa3BUTUIO €€ OusHeca u MOAACPIKKA CO CTOPOHBI I'PYIIIbI. BTOPOW KPE[UTHBIA AHATIUTUK

- Kaxk crencrsue, Mbl moaTBepixaaeM kpexutHsle peiituaru AKK Ha yposre « BB/B» 1 ee pefitunr mo MaKcvMaKI'poy
HaIMOHAIBHOI IIKae Ha ypoBHE «KzZA+». Hycai
+ 97143727168
- IIporuo3 «CrabuibHEI OTpaXkaeT Halle MHeHHe 0 ToM, 4To AKK coXpaHHT TeKyIIyio OpHeHTaIHUIo maximillian.mcgraw
Ou3Heca B Ommkaiimme 12-18 MecsiiieB u 04eHb BBICOKYIO CTPaTEerHuecKyro 3HaYMMOCTB Juisl [ pymiist @spglobal com
«KazArpo». JOMNONHUTENBHBLIE KOHTAKTbI

Financial Institutions Ratings Europe

FIG_Europe
. o @spglobal.com
PeiiTunrosoe JACUCTBHUE

25 mionst 2019 r. S&P Global Ratings noaTBepIiiIo TONTOCPOYHBIH U KPATKOCPOYHBIN KPEAUTHBIE PEUTHHTH
AO «Arpapnas kpeautHas kopropamus» (AKK) Ha yposae «BB/B». IIporao3 — «CtaGuiIbHBIIN».

MpI Takxke IMOATBEPANUIIN peﬁTHHF KOMITaHHUH I10 HaL[I/IOHaJ'H;HOf/i 1IKaJIC Ha YPOBHE «kzA+y.

Oo6ocHoBanue

Peiitunrosoe neiictBue orpaxaer Haile MHeHHE 0 ToM, 4To AKK coxpaHseT oueHb BBICOKYIO
CTpaTerMyecKyro 3HaYUMOCTh U1 CBOCH MaTepuHCKOl cTpyKTypbl — ['pymmsl «Ka3Arpo», — xoropas
peanusyeT KIroueBble roCyJapCTBEHHbIE IPOrpaMMBbl B arpapHoM cexTope KazaxcTaHa u ocyuiecTBisieT
KOHTpOJIb Hajx HUMH. B HacTosimee Bpems Ha noimo AKK npuxonurcst 6onee 50% coBoKymHOToO
KOHCOJIMIMpOBaHHOTO KanuTaina u 6onee 30% akruBoB rpymmsl. Oyskin AKK B coctaBe rpymmst
HpeyCMaTPUBAIOT (PMHAHCHPOBAHUE IPEIIPUATHI arpapHOro CEKTOpa, KOTOPBIH 0CTACTCsl OTHUM M3
KJIFOUEBBIX I 9KOHOMMKHU cTpaHbl. Kpome Toro, Mbl oxxuaaem, uro I'pynma «KazArpo» Hanpasut AKK
GOJIBLIYIO YacTh CPEJICTB, KOTOPBIC OHA JI0JIKHA MOJYYUTh OT NIpaBUTeNIbCcTBA (164 MIIpJ TeHre, Win OKOJIO
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KpaTtkoe obocHoBaHwe nameHeHus pevituHra: PeiituHrn AO «ArpapHasi KpeauTHasi Kopriopauusi» noaTBepXaeHb! Ha yposHe «BB/Bx»; nporHo3 —
«CTabunbHbIN»

440 muH o, 3arutaHupoBaHHbIX Ha 20202021 rr.), B hopMe 10IrocpoyHoro GoHIUPOBaHUS IO CTABKaM
HIDKE CPEAHEPBIHOUHBIX. DTO TaK)Ke CBHICTEILCTBYET 00 OUYEHb BHICOKOI CTPaTerHYecKOi 3HAUUMOCTH
KOMITaHHH JUISl TPYIITBL B LIETIOM.

B T0 e Bpems cTparerus pa3BUTHs IPYIIILI B HACTOAILEE BPEMs II€PECMaTPUBACTCS, M 3TO 00YCIIOBINBACT
HEKOTOPYIO HEOIpeeJIeHHOCTh OTHOCHUTENBbHO Oy ayiei nesitensHoct AKK. Bonpekn HamiM oxufaHusiMm,
NPUBATH3ALNUS JIU3UHIOBOTO noapaszaenenus I pymnsl «KazArpo» — AO «KazArpodunanc» — Obliia
OTMEeHEeHa. MBI Takxke oTMedaeM 0oJiee MEJIEHHBIH, YeM 0XKUIaTIoCh, IPOTPece B 3aINIAHUPOBAHHOM
nepeopueHTanuu aestenbHocTd AKK ¢ kpeauToBaHus KOHEYHBIX 3a€MIIKMKOB (arpONpPOMBIIITIEHHBIX
KOMIIaHHUi) Ha MpelocTaBiIeHue (PMHAHCUPOBAHUS KPEAUTHBIM COI03aM, OaHKaM, JIM3UHTOBBIM KOMITAHUAM U
JIpyruM (GUHAHCOBBIM HHCTUTYTaM, KPEIUTYIOLINM TIPEANPHUATHS arpoIpOMBIIUICHHOr0 cekropa. Kak
cnencrue, Mbl He cuntaeM AKK kmroueBoit nouepneit crpykrypoii I'pymmsl «KazArpoy, HO onpenensem ee
KaK KOMIIaHUIO, UIMEIOIIYI0O OUEHb BBICOKYIO CTPATErMYECKYI0 3HAUMMOCTb ISl MATEPHHCKON OpraHu3alum.

MBI 0TMeHaeM coxpaHsoleecs JaBleHHe Ha KauecTBo kpeautHoro noprdens AKK, cazanHoe ¢ TeM, 4To
KOMIIaHUsI BEIIET ASSATEIbHOCTb IIPEUMYIIECTBEHHO B arpONPOMBIIUIEHHOM CEKTOPE, XapaKTePU3YIOLIEeMCs
BBICOKMMH pUcKaMu. [Ipu 3TOM 110151 NPOOIEMHBIX KPEAUTOB (K KOTOPBIM Mbl OTHOCHM KPEIUTHI,
COOTBETCTBYIOIMIHUE XapakTepuctukam craguu 3 mo MCDO 9) octaercs Beicokoit — 43% KpeTuTHOTO
noptdens. [TokazaTens NOKPHITHS BO3MOXKHBIX NOTEPh M0 KPEAUTAM pe3epBaMy COCTaBIII JIULIb 32%
COBOKYITHOTO 00beMa IMPOOJIEMHOM 33J0JKEHHOCTH IO COCTOSIHUIO Ha KoHel 2018 r., 9To MBI OIleHUBaeM Kak
HU3KUI ypoBeHb. MbI Takke npuHuMaeM Bo BHUMaHue miansl AKK no pacmmpennto 6usneca. Tak, poct
KPEAUTHOTO NMOPT(ENs JOKEH CoCTaBUTh 0Koo 30% wmu 6osee, 9TO MOKET IPUBECTH K TOMOTHUTEILHON
aKKyMYJIALMU PUCKOB. B cBsi3M ¢ 3TMM MBI IepecMoTpeny Hay oneHky nosuuuu AKK o pucky ¢
yMepeHHOH Ha cialyro, 9To 00YCIOBHIIO IIOHIKECHUE HAILICH OLIEHKH XapaKTEPUCTHK COOCTBEHHOM
kpenurocnocobHocTH (stand-alone credit profile — SACP) kommanuu ¢ «b» 10 «b-».

Me1 oxugaeM, uto AKK momyunt monmepkky B popme GOHANPOBAHUSA CO CTOPOHBI MATEPHHCKOM CTPYKTYPHI,
OJIHaKO MO-IIPEKHEMY CUHTAEM, YTO IIPOTHO3UPYEMBIil POCT DallaHca OKaXeT JOIOJIHUTEIbHOE IaBJIeHHE Ha
MOKa3aTeNIM KalMTaau3aliyi KOMIaHuH. 110 HalllMM IpOTHO3aM, pacCYUThIBaeMbIi HaMU KO3 duIeHT
KaIMTaaa, CKOPPEKTUPOBAHHOTO ¢ yueToM pucka (risk adjusted capital — RAC), camsutcs ¢ 19% B koHIe
2018 r. 1o 13-14% B 6mmkaiimme qBa roga. B To jke BpeMst KOMIIaHHS COXPaHAET BBICOKHE TTIOKa3aTeIH
KalMTaan3auy: Kod3GGUIeHT KanuTana 1-ro ypoBHs cocTaBisil 37,8% B koHne 2018 ., 4To CymecTBeHHO
BBIIIE MUHUMYMA, yCTAHOBJICHHOTO PETYISTOPOM (6%).

Ha nmam B3rnsin, 6naronpustTHoe BiusHEE Ha Ou3Hec-mo3nnnio AKK okassiBaroT Oonee mocieoBaTenbHAs
peanu3anys CTPATeTHH 10 CPABHEHHUIO ¢ OONBIIMHCTBOM Ka3aXCTAHCKHX COMOCTABIMBIX OPTaHH3AIMH 1
ocobasi poJib B IPOBEACHUH TOCYAapCTBEHHOM MONMUTHKH. MBI mojiaraeM, 4To criocooHocTh AKK
JIUBEPCH(UINPOBATE PECYPCHYIO 0a3y OrpaHHYeHa, IIOCKOIBKY KOMITAHUS HE MOXKET IIPUBIEKATh CPECTBA
PO3HHUYHBIX MITH KOPIIOPATHBHBIX BKJIAJAYNKOB M UIMEET HEOOIBIIOH OIBIT COTPYAHMUYECTBA C
MEXIyHapOAHBIMH (PMHAHCOBBIMU OPTaHU3AIMAMH. B CBSI3M ¢ 3TUM MBI OLICHUBAEM MOKA3aTeNN
(hoHIMpPOBaHNS KOMIIAHUY HA YPOBHE HIDKE CPEHET0 MO CeKTOpy. MBI onpenenseM IoKa3aTeIH JINKBHIHOCTH
AKK kak ymepeHHbIe BBH/Y BEICOKOH BOJATHIFHOCTH 3aIacOB ICHE)XKHBIX CPEACTB, 00yCIOBICHHOI
CE30HHOCTHIO CIIPOCa Ha KPEAUTHI CO CTOPOHBI arpOIIPOMBIIIIIEHHBIX KOMITAHHH.

IIpornos

IIporuno3 «CrabunbHelii» mo peiituaram AKK otpakaer Halle MHEHHE O TOM, YTO KOMITaHHSI COXPaHHUT
TEKYILyI0 OpUEHTAIHIO On3Heca B Onpkaiimme 12-18 MecseB 1 0UeHb BHICOKYIO CTPATETHYECKYIO
3HAUYUMOCTB JIJIs1 MATEPUHCKOM cTpyKTypbl — ['pyrmst «Ka3zArpoy.

Ms1 MoxeM moBbicuTh peiitnarn AKK B 6mmkaiimme 12-18 mecsues, ecnu ['pymmma «KazArpo»
OKOHYATEIHHO ChOPMYITHPYET CBOIO HOBYIO CTPATETHIO PA3BUTHSL, M 3Ta CTpATeTHs OyJeT MpeaycMaTpuBaTh
nossimenne 3HaanMocT AKK jutst rpymimmer kak 0CHOBHOTO HHCTPYMEHTA IIPE0CTaBICHHsT (PUHAHCOBOI
HOJIEPKKHU arpapHOMY CEKTOpY.

Mpb1 MOXKeM IpeNpUHATh HeraTUBHOE peiTuHroBoe neiicreue B otHomeHnn AKK, ecnu npuaem k BbIBOY O
TOM, YTO CTaTyC KOMIIAHUU B COCTaBE IPYMIIbI IOHU3WIICS WIIK K€ caMa IpyIIa cTaja MeHee 3HauuMOM Jis
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rocynapcrsa. TeM He MEHee Mbl CUMTAeM STOT CLICHApUil MaJOBEPOsITHBIM B TEUCHUE NIEPHO/a HAIIIETO
nporrosuposanus (12-18 mecsues).

OnucaHue pemTUHIOB (KOMNOHEHTbI)

fo C

KpeanTHbIi pedTuHr

BB/CrabunbHbIit/B BB/CtabunbHblit/B

OueHKa XapakTepucTUK COGCTBEHHOM KPeanUTocnocoBHOCTH

b- b

Ba30BbIi ypoBeHb peiTHHra

b+ b+

BVI3HeC-I10p3VILWI5|

YmepeHHas (-1) YmepeHHas (-1)

Kanutanusauus, gonroeas Harpy3ka u npubbInbHOCT

CunbHble (+2) CunbHble (+2)

Mo3unumsa no pucky

Cnatas (-2) YmepeHHast (-1)

®oHAMpoBaHMe U NIMKBUAHOCTb

Hwxe cpeaHero n ymepeHasi (-1)  Hwxe cpeaHero u ymepenHas (-1)

Mopnepxka

0 0

MNoppepxka OCI co cTopoHbI rocyaapcTBa

0 0

Mopaepxka co CTOPOHLI rpynMbI

4 3

I'lo.qnepx(xa 33 CUCTEMHYH 3HaYUMOCTb

0 0

[LononHutenbHbie thakTopbl

0 0

KpnTepml H CTATbHU, UMCKOIIIME OTHOLLICHHE K TEME HyﬁJIHKa].[I/II/I

- KpenurHble peWTHHTH 110 HAI[MOHAIBHBIM M PETHOHANBHBIM IKanaM // 25 nions 2018 .

- Merogmomnorus pacdera Karmraa, CKOppeKTHPOBAHHOTO C ydeToM puckoB // 20 uromst 2017 r.
- B3anMocBs3p JONTOCPOUHBIX M KPATKOCPOUHBIX pedTrHroB // 7 ampens 2017 .

- IlpucBoenne peTHHTOB OpraHU3aIMIM, CBSI3aHHBIM C TOCYJapcTBOM: MeTomonorust u nomymenus // 25
Mmapra 2015 r.

- Merogmonorns MpUCBOCHHS PEHTHHTOB rpyme koMmmanui // 19 Hos6ps 2013 1.

- KonmyecTBeHHBIE TTOKA3aTENH, HCIIOIB3YEMBIC ITPU MIPHCBOCHUY PEUTHHIOB OaHKaM: MeTo0I0Ths 1
nomymienus // 17 wromnst 2013 .

- IIpucBoenue perituaros 6ankam: Meromonorus u nonymenus // 9 nosopst 2011 r.
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- OreHKa CTPaHOBBIX M OTPACIIEBBIX PUCKOB OAHKOBCKOTO cekTopa: Metononorus u gomyuieHus / 9 Hos0ps
2011 r.

- Hcnonb3oBanue crucka CreditWatch u nmporHo3os no peiituaram // 14 centsiopst 2009 .

PeiiTunr-aucr

AO «ArpapHasi KpeguTHas Kopnopaums»

KpeauTHbIN pedTUHr

BB/CtabunbHbIn/B

PeiTUHr N0 HaLUMOHaNLHOW WKane

kzA+

PeiTuHr npuopuUTeTHOro HeobecneyeHHOro aonra

BB

PeiATUHI npuopuTeTHOrO HeobecneyeHHOro aonra

kzA+

ITEPEBO/] TOJIbKO B UTHO®OPMALIMOHHBIX LEJIAX. JlanHbIi niepeBoI MPEAOCTABIISETCS B LIEISIX
0oJiee TOYHOTO U TIOJIHOTO TIOHMMAHHMS HAIIIETO OTYCTa HA AHTJIMHCKOM SI3BIKE, OMYyOJIMKOBAHHOTO Ha HAIITHX
caiirax http://www.capitaliq.com u http://www.standardandpoors.com, u TONTBKO B
HH(POPMAIIMOHHO-CIIPABOYHBIX IEIIAX.

HekoTopble onpeaenenus, ucnonb3ayemble B 3TOM OTYETE, B YACTHOCTM NMPUMEHSIEMbIE HaMV ANS ONUCAHINS PEATUHTOBBIX (PaKTOPOB, UMEIOT
KOHKpETHbIE 3Ha4eHNS, KOTOpble MPMBEAEHDI B HALLMX KpUTEpUsX. Takim 0bpa3om, nofobHble onpenenerins A0mKHb! 6biTb MHTEPNPETUPOBaHbI B
KOHTEKCTE COOTBETCTBYIOLLIMX METOAONOrMYECKUX cTaTeir. Kputepuu, ncnonb3yemble Npu NPUCBOEHUW PENTUHIOB, MOXHO HalTW Ha caitTe
www.standardandpoors.com. [MonHas nHhopmaLys o peiTuHrax npefocTasnseTca nognucumkam RatingsDirect Ha noptane www.capitalig.com.
Bce peiiTiHIy, KoTOpble 3aTPOHYTbI AaHHBIM PENTUHIOBBIM EACTBIEM, MOXHO HailTh Ha obLesocTynHom Beb-caitte S&P Global Ratings
www.standardandpoors.com ¢ noMoLLbIo NOUCKOBOro OkHa «Ratings search» B nesoit Yactu akpaHa. Kpome Toro, Bbl MoXeTe No3BOHUTH MO
opHomy 13 credylowmx TenedoHos S&P Global Ratings: (44) 20-7176-7176 (Eeponelickas cryxa NoAnepxku KnneHToB); (44) 20-7176-3605
(TMoHaoH); (33) 1-4420-6708 (Mapux); (49) 69-33-999-225 (PparkdypT); (46) 8-440-5914 (Ctokronbm); 7 (495) 783-4009 (Mocksa).
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Copyright © 2019. S&P Global Market Intelligence. Bce npaBa 3aliuLieHbl.

Moaundukaums, obpaTHas pa3paboTka, BOCNPOV3BEAEHNE UMM PACNPOCTPAHEHNE KOHTEHTA (B TOM YMCNe PedTUHIOB, pe3ynbTaToB
KpeaMTHOro aHanm3aa v AaHHbIX O KPEAUTOCMOCOBHOCTH, OLIEHOK, MOAENEN, KOMMBIOTEPHbIX MPOrPaMM U MHBLIX MPUIOXEHWUIA U BbIXOAHbLIX
AaHHbIX, MONYYeHHbIX Ha ocHoBe KOHTEHTa) NOMHOCTLI0 UMM YaCTUYHO — B KaKoW Obl TO HW BbINo hopme 1 kakuMm Obl TO HU BbINo
cnocobamu, a Takke ero xpaHeHne B 6asax AaHHbIX M MOUCKOBbIX cUcTemax 6e3 npeaBapuTenbHO NONYyYEHHOro MMCbMEHHOTO paspeLleHns
S&P Global Market Intelligence nnu ero acdpdmnnmpoBaHHbix nuy (BMecte — S&P Global) 3anpeLieHsl. HesakoHHOE vnu
HeCaHKUMOHMpOBaHHOE uUcnornb3oBaHne KoHTeHTa 3anpelleHo. Komnanus S&P Global n He3aBucrMble NpoBanaepsl, a Takke X gupekTopa,
[OSHKHOCTHbIE N1LA, aKUMOHEPbI, COTPYAHUKN UK areHTbl (aanee — «CtopoHbl S&P Global») He rapaHTUpYOT TOYHOCTb, NOMHOTY,
CBOEBPEMEHHOCTb U npurogHocTb KoHTeHTa. CtopoHbl S&P  Global He HecyT OTBETCTBEHHOCTM HU 3a Kakue owmnbkun nnu ynylieHns (no
HEOCTOPOXHOCTY U ApYrMx 06CTOATENBCTBAX) HE3aBNCMMO OT UX NMPUYMHBI, 3a NOCIEeACTBUA UCMONb3oBaHUA KOHTEHTa, a Takke 3a 3awmTy 1
XpaHeHue AaHHbIX, BBEAEHHbIX Nonb3oBaTtenemM. KoHTeHT npefgocTaBnseTcs Ha ycnoBun «kak ectb». CTOPOHbI S&P GLOBAL HE JAKOT
HUKAKWX BBIPAXXEHHbIX N MOOPA3YMEBAEMbIX FAPAHTUN, B YACTHOCTW (HO HE TONBbKO) FAPAHTUIA COOTBETCTBWA
HA3HAYEHMIO UM MPUFOOHOCTU K UCMONB30OBAHMUIO B KAKUX-TIMBEO MHLIX LIENSAX, TAPAHTUA OTCYTCTBUA
MPOrPAMMHBIX OLUMBOK N QEPEKTOB, TAPAHTUW BECNEPEBEOMHOW PABOTLI KOHTEHTA 1 EFO COBMECTUMOCTU C
JTIIOBbIM HABOPAMU AMNMAPATHbBIX U MTPOTPAMMHbBIX YCTAHOBOK. CtopoHbl S&P Global Hu npu kakux obctosTenscTsax He
HecyT OTBETCTBEHHOCTU 3a NpsiMble, KOCBEHHbIE, CryYaiHble, NPUCYXaaemble B MOPSiAKE HakadaHUs, KOMNeHcaTopHble, WTpadHble,
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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