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• KACC is issuing a KTZ3 billion three-year fixed-coupon bond under its
KZT6 billion issuance program for 2011-2012.

• We are rating the bond 'BB/kzA+'.

MOSCOW (Standard & Poor's) March 15, 2011--Standard & Poor's Ratings Services
said today that it had assigned its 'BB' long-term debt rating and 'kzA+'
Kazakhstan national scale rating to the proposed Kazakhstani tenge (KZT) 3
billion ($20 million) senior unsecured debt issue to be placed in 2011 by
Kazakh Agrarian Credit Corp. (KACC; BB/Stable/B; Kazakhstan national scale
'kzA+'). KACC is a state-owned provider of subsidized credit to agricultural
and nonagricultural businesses in rural areas throughout the Republic of
Kazakhstan (foreign currency BBB/Stable/A-3; local currency BBB+/Stable/A-2;
Kazakhstan national scale 'kzAAA').

KACC is issuing the bond under its KZT6 billion issuance program for
2011-2012. The bond will have a maturity of three years and semiannual coupon
payments.

"The ratings on the bond mirror those on the issuer," said Standard & Poor's
credit analyst Boris Kopeykin.

The ratings on KACC reflect its stand-alone credit profile, which we assess at
'b', plus our opinion of a "high" likelihood of timely and sufficient
extraordinary support from the Kazakh government in the event of financial
distress.
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All articles listed below are available on RatingsDirect on the Global Credit
Portal, unless otherwise stated.
• General Criteria: Stand-Alone Credit Profiles: One Component Of A Rating,
Oct. 1, 2010

• Principles Of Corporate And Government Ratings, June 26, 2007

Additional Contact:
International Public Finance Ratings Europe; PublicFinanceEurope@standardandpoors.com

Complete ratings information is available to subscribers of RatingsDirect on
the Global Credit Portal at www.globalcreditportal.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) 495-783-4011.
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