Fitch moarBepanio peiitunr AO Xoaguar KazOkenopTAcTbIK HA
ypoBHe «B», mporuo3 «CtaduabHbBIN

(nepegoo ¢ anenulicKo2o A3bIKa)
Fitch Ratings-Jlonnon/banrkok-22 okrtsops 2013 r. Fitch Ratings moxrBepamio pedTuHTH
AO Xommuar KaszDkcmoprActeik, Kazaxcran (mamee — «Ka3DKcmopTACTBIK»): IOJTOCPOUYHBIE
peiituarH nedonra smuteHTa («PID») B MHOCTpaHHOM M HAIIMOHATIHHOU BallIOTE HAa ypoBHE «B» m
HAIIMOHAIBHBIA  gonrocpounbii  peiitunr  «BB(kaz)» co  «CraOuibHBIM»  MPOTHO30M.
OJHOBPEMEHHO areHTCTBO IOBBICHIIO MPUOPUTETHBIA HEOOECHCUYCHHBI PEHTHHT KOMIAHUH C
ypoBHS «B-» 10 «B» ¥ HalMOHaNbHBIA NPUOPUTETHBIH HEOOECNEUYEHHBI PEUTHHI C YPOBHA
«B+(kaz)» no «BB(kaz)».

PO u «CraOuibHBIA» MPOTHO3 OTPAXKAIOT OXKUJAEMbIC AareHTCTBOM YCTOWYHMBBIC JICHE)KHBIC
IIOTOKM U (PMHAHCOBBIE IOKA3aTeNM KOMIAHMM MCXOJS M3 YMEPEHHOIO0 pOCTa YpOXKailHOCTH,
HECMOTps Ha OoJjiee ciabble phIHOYHbIE LIEHbl. PEUTUHIHM TakkKe YUUTHIBAIOT XapaKTEPHbIE BBICOKHE
OIIEpaLlMOHHBIE PUCKHU.

@dunHaHcoBas TUOKOCTH ynyumuiack Ha ¢oHe B3Hoca kamutana ot EBPP («AAAy/mpornos
«CTabunpHBI»), HOBOTO WHBECTOpa, Biagemomero 13% B aKIMOHEPHOM  KamMTaie
Ka3DkcnoprActhika, a Takke Ha (OHE CHIDKEHHsS PHCKOB IO JIM3UHTOBOMY OW3HECY H
MOJIOKUTEITBHOTO  CBOOOAHOTO JICHE)KHOTO TIOTOKA, KOTOPBIA IMOJIACPKUBACTCS HEAABHUM
peduHaHCUpOBaHHEM J1oiira. [10BbINICHHE IPUOPUTETHOTO HEOOECIIEYCHHOTO PEUTHHTA JI0 YPOBHSI
«B» moakperuisieTcs K3MEHEHHUEM CTPYKTYPHBI J0JITa B CTOPOHY HEOOECTICYeHHBIX 3aMMCTBOBAHUH .

KJIKOUEBBIE PEUTUHI'OBBIE ®AKTOPBI

BrIcokne onepalimoOHHbIE PUCKH

P/ID xoMmaHuu no-mpexHeMy OTpa)karOT €€ ONEPALMOHHBIA PUCK HA YPOBHE OT YMEPEHHOIO J10
BBICOKOTO BBHUJy LUKIWYHOCTH M CE30HHOCTH CEJIBCKOTO XO3SMCTBA, 3aBUCUMOCTb OT OJHOTO
reorpauecKkoro peruoHa M OTCYTCTBHE MAcCIUTaOHOM BepPTUKAIbHONW MHTErpalMy MU
IUBEpCU(PUKAIIMN TOMUMO BCIIOMOTIAaTEIbHBIX YCIYT JJISl CEIbCKOXO3SIICTBEHHOTO MPOMU3BOJICTBA.
JlanHple  (aKTOphl ~ CIVIAXKMBAIOTCA ~ JOJTOCPOYHBIMH — MApTHEPCKUMH  COTJIAIICHUSMH  C
20 mapTHepcKMMH arpodupMamMH, a TaKKe HEJaBHUM YCWJICHHWEM IHBEPCH(PHKAIMKA 32 CYET
COOCTBEHHOTO 3€MJIE/IETbUECKOr0 CErMEHTA U BhIPAIIMBAHUS CEIbCKOXO035ICTBEHHON MPOAYKIIUH B
LEAX ONTUMH3ALMHU UCIIOJIB30BAHUS 3€MENIb HAPSALy C YBEJIIMUEHUEM JKCIIOPTA.

CunpHas pbIHOYHAS MO3UIINS

Ka3DkcnopTAcCThIK — TpeThsl KpyNHEWIIas KOMIIaHUs 10 NPOU3BOJACTBY 3epHa B Kazaxcrtane u
BEQyLIMH NPOU3BOAUTENIb MACIUYHBIX KyJabTyp. Bwmecre ¢ mnapTHepckuMu arpodupmamu
Ka3DkcnopTAcThik uMMeeT 3eMenbHBId 0aHk pasmepoM Oonee 1054 Thic. ra ¢ J0oCTaTOYHOU
eMKOCThl0 XpaHwiuil (1,5 MIH. TOHH) IJIsi aKTMBHOM TOproBoil aeareinbHocTu. HecmoTps Ha
CHJIBHBIE BO3MO>KHOCTH BJIMATH HA LIEHBl MECTHBIX MOCTaBIIMKOB 3€pHA, BCE TPEWUIEPHI, BKIIIOUAs
Ka3DxkcnopTAcTsIK, MO-TIPEXKHEMY 3aBUCAT oT WHTEPBEHIINN roCyapCTBEHHOU
IIpo10BOIBCTBEHHONW KOHTPAKTHON KOPIOPALMK B LENSIX MOAAEP/KKH 1IEH HA BHYTPEHHEM PBIHKE,
0COOEHHO B T'0/Ibl HCKIIOUUTEIBHO BHICOKOTO YPOXKasl.

YcToliuuBble pUHAHCOBBIE TOKA3ATENH

Hecmotps Ha cunpHyto 3acyxy B Kazaxcrane B 2012 r., B pe3ynpTaTe KOTOPOU BaJOBbIN ypoXKal y
Ka3DkcnoprActeika u mapTHepckux arpodupm yman Ha 44% K TOpeaplaylieMy ToOfay,
Ka3DkcnoprActeik mokaszan pocT Bbipydkn Ha 33% no 70,6 mupn. tenre Omaromapst Goiee
KpYIHBIM 00bEMaM MpOoJaxK 3epHa M OoJsiee BHICOKUM LIEHaM Ha 3epHO. XOTs TOPrOBbIE€ OIEpaINH C
Oosiee HU3KOM Map)Koil OKa3bIBaiOT aaBjicHue Ha mapky EBITDA y komnanun (27% B 2012 r. B



cpaBaenun ¢ 32% B 2011 r.), oHa cymena 3aBepmmuTh 2012 TOI C MOJOKHUTEIBEHBIM CBOOOIHBIM
JICHE)KHBIM MOTOKOM. OJTO CTaji0 BO3MOXKHBIM Ojarofaps YJiy4lICHHUIO YIpaBieHHs 000pOTHBIM
KallTaJIoOM M HHU3KAM KalBJIOXKECHHUSAM. ATEHTCTBO OXHJAET TMOJOXKHUTEIbHBII CBOOOTIHBIN
NeHeXHBIM TOoTOK B 2013 1. B pe3yipTaTe OXHAAEMOW Oojiee BBICOKOW OIEpariOHHOM
NpUOBIIBHOCTH BBUJAY COKpAIICHUS TPEHIMHTOBOW NEATENbHOCTH. B TO ke BpeMs B Oyayiiem
CBOOO/IHBIN JCHEKHBIN MOTOK MOXKET CIEP>KUBAThCA MUBUACHIHBIMH BBIIJIATAMU, KOTOPbIE, KaK
IpeJrnoiaaraeT areHTCTBO, OYAYT YMEpEHHBIMU U OyIyT 3aBHCETh OT ONEPALMOHHBIX MOKa3aTenen
KazDkcnopTAcThika.

Henpocras onepanuonHas cpena

Kaszaxcran umeer HelpelncKa3yeMble KIMMATUYECKUE YCJIOBMS, YTO HIPHUBOJUT K HHU3KOH U
HEHAJIe)KHOM  ypOXKallHOCTH  CEJIbCKOXO3SMCTBEHHBIX  KYyJbTYp, KOTOpas JIMIIb  OTYacTH
CriakuBaeTrcss Oojiee BBICOKMM KAuyeCTBOM IIIEHMIBI, TOCYAApCTBEHHOW TOAJEPKKOH U
OJaronpUATHBIMM MUPOBBIMH IIEPCIIEKTHBAMU B IUIaHE clipoca Ha 3epHo. Kpome Toro, B kauecTBe
IIPOTUBOBECAa HU3KUM MPOM3BOACTBEHHBIM M3JEP)KKaM BBICTYNAIOT OoJsiee BBICOKHE 3aTpaThl Ha
peanu3aluio MPUMEHUTEILHO K 3KCIOPTY A0 TOProBbIX Y3JI0B (TepMUHaIbl Ha YepHOM H
banTtuiickom Mopsix). Xota KazDkcnopTACTBIK MOAJEPKUBAET XOPOILO MPOWHBECTUPOBAHHYIO
UHPACTPYKTYPY, areéHTCTBO I0JIaraeT, uYTo JUIsl 00ecTIedeHnsl COXpaHEHUs JOCTyIa K SKCIIOPTHBIM
pBIHKaM MOTpeOy0TCs JalbHEWIINE HUHBECTULIMY WIIM TAapTHEPCTBA.

VYyunieHue CTpyKTypsl J0JIra

Ka3DkcnopTACTBIK IPOIO/KAET COKpaIlaTh 00eCHeueHHbIH A0IT, KOTOPbIM cOCTaBisul Julib 7%
JONTOBOTO MOpTdens komnanuu Ha utoHb 2013 1. B cpaBHeHnu ¢ 24% B 2012 r. OcHOBHAs 4acTh
JI0JITa SIBJIIETCS TOATOCPOUHOM: 66% Bcero aoira J0KHO ObITh BeiTutadeHo B 2016 r. Kpome Toro,
Fitch oxwumaer, uro cymmapHublii gonr ocraHercs crabmibHbIM B 2013-2016 rr. OrtHomenue
CYMMapHOT'0 CKOPPEKTHPOBaHHOIO Joira k onepannoHHod EBITDAR ynyummunocs no 3,6x B 2012
r. mo cpaBHeHuto ¢ 4,5x B 2011 r. u, BeposITHO, yBeaHuUTCA B CTOpoHY 4x B 2013 r., a 3arem
HEMHOIo cokpatutcs. OO0ecrneueHHOCTh MOCTOSIHHBIX IUIATeXEeH MO JEHEXHBIM CpPEICTBaM OT
onepannonHoit aestenbHoctd (FFO) mpeBsicmiia 2x B 2012 1., M areHTCTBO MPOTHO3ZHUPYET €€
nanpHeimee ymyumenue B 2013-2014 rr. Ha pone oxxngaemoro 6omnee cunbHoro FFO.

YMeHbIIeHne CyOOopAMHAIINY TSI HEOOECTIEYeHHBIX KPEIUTOPOB

HenaBumit mporpecc B CTOpOHY peduHaHCUpOBaHHS OOECHNEYEHHOTO JoJira 3a CYeT
HeoOeCnevYeHHbIX 3aMMCTBOBaHMI, a Takke olliiee CHUKEHHE JieBepeka O0yCIOBHIN YIy4llIeHHe
OKMJIaHUM areHTCTBAa OTHOCHUTEIHHO BO3BPATHOCTH AaKTHBOB ISl JeprKareieil HeoOecredeHHBIX
obOnuranuii ¢ MepCreKTUB HUXKE CpelHero (PeHTHHr BO3BpPATHOCTH akTUBOB RRS5) mo cpemnux
NepcreKkTUB (pPeUTUHr Bo3BpaTHOCTHM akTHBOB RR4). B To ’xe Bpemss Ha JaHHBIA pEHTHHT
pacnpocTpaHsieTcs MITKOEe orpaHudeHue Ha ypoBHe PJID miis ka3axCTaHCKMX 3MHUTEHTOB BBUIY
cnenuduku crpaHoBoro noaxona Fitch k pedTHHry BO3BpaTHOCTH aKTUBOB. ATEHTCTBO IOJaraer,
4To B ciydae aedonTa JUKBHUIAIUS obOecrednT Ooyiee BBICOKYIO BO3BPATHOCTH AKTHBOB, YeM
MPOIaYKa/PECTPYKTYPHU3AIMS TPU HEMPEPHIBHOCTH JIEATEILHOCTH YMHUTEHTA BBUY 3HAUYMUTEIHHBIX
aKTUBOB, CBSI3aHHBIX C 00OPOTHBIM KanuTtanoM, y KazDkcmopTActhika. B To e BpeMs, 10 MHEHHIO
Fitch, oxxmmaemast BO3BpaTHOCTh aKTUBOB CTJIQKUBAETCS CTA0BIMU YCIIOBHSIMH IO HEOOECIIEYEHHBIM
oOnuranusM, TakKUMH KakK OTCYTCTBHE YETKMX KOBEHAHTOB M OTPAHHUYEHUHN MO MPHUBICYCHHUIO
JIOITOJTHUTEILHOTO JIOTa.

®AKTOPBI, KOTOPBIE MOI'YT BJIMSITh HA PEUTHUHI'U B BYIVIIIEM

HeratuBuble pelTuUHTOBBIE (akTOphl: Oyaymine CcoOBITHS, KOTOpblE MOTYT BMECTE€ WIH B
OTJEJILHOCTH IIPUBECTU K HEraTUBHOMY PEUTUHIOBOMY JCHCTBUIO, BKIIOYAIOT:



-HecnocoOHOCTh mopanepKUBaTh ACHEXKHbIE CpeACTBa Ha OajaHce IUIIOC TOBAapHBIC 3amachl U
JIOCTYITHBIC HEHCIIOJIb30BaHHBIE OE30T3bIBHBIC KPEIUTHBIE JIMHUU (KaK MPOIEHT OT Joira C
KOPOTKUMH CpoKamH 0 noramenus) oiue 80% (6onee 250% na xoner; 2012 ¢punaHCcOBOrO roja u
100% na xonen 2011 ¢punaHCOBOTO TOIA)

-O0mmii  nmonr, ckoppektupoBaHHbId Ha apeHay/EBITDAR  Bbime 4x, 93KBUBaJCHTHBIN
CKOppeKTHpoBaHHOMY JeBepeky o FFO Beime 5x, B coueTaHnu ¢ OTpUIIATEILHBIM CBOOOIHBIM
JICHEHBIM ITOTOKOM Ha MPOTSHKEHUH JIBYX JIET TOAPS.

[To3utuBHBIE pedTHHTOBBIE (akTOopbl: 1Mo MHeHuito Fitch, nanmpHeimas mo3wTHBHAS JUHAMUKA
PEUTHHIOB SIBJISIETCS. OTPAaHUYEHHOW BBUY YMEPEHHOI'O MaciuiTaba KOMIIAHUM U €€ CYLIECTBEHHON
MOJIBEP’KEHHOCTH BOJIATHJIFHOCTH JIEHEKHBIX CPeACTB. B TO jxe BpeMs Oyayiue coObITHS, KOTOpPBIE
MOTYT BMECTE WJIH B OTAEIBHOCTU IIPUBECTH K MO3UTUBHOMY PEUTUHIOBOMY JEHCTBUIO, BKIIOYAIOT:

-O0ecnieueHue Oojee BBICOKOW TUBEpPCH(PHUKAMU 32 CUET BEPTUKAIBHON HHTErpaluu,
BBIpAIIMBAHUS CEIHCKOX03UCTBEHHBIX KYJIBTYP U YBEJIIMUEHHUS SKCIIOPTA KAK MPOLIEHTA OT MPOJaXK.
-O0umit  monr, ckoppektupoBaHHblii Ha apeHay/EBITDAR wmenee 2X, 9SKBUBaJCHTHBII
cKoppekTupoBaHHoMY JieBepemky o FFO menee 3x

-O0ecne4eHHOCTh MOCTOSHHBIX arexeit o FFO Beime 3x

-ITonoxxuTeNnbHBIA CBOOOMHBIN TEHEKHBINH MMOTOK IOCIE MPHOOPETEHU U JUBHUICH/IOB B TCUCHHE
KaK MUHUMYM JBYX JIET HOJAPSL

-100-iporieHTHOE TTOKPBITHE KPATKOCPOUHBIX JOJTOBBIX O0O0SI3aTEILCTB 3a CUYET JOCTYITHON
JIMKBUIHOCTH.
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[IpuMeHNMBIE PEUTHHTOBBIE KPUTEPHUH TIPEJCTaBiIeHB Ha caiite www.fitchratings.com: cm. «PeliTHHrOBaHmE
KopHopaTHBHBIX SMHUTeHTOB» (‘Corporate Ratings Methodology’) ot 5 aBrycra 2013 r.
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HA BCE KPEJUTHBIE PEUTUHIU FITCH PACIIPOCTPAHSIOTCS OIPEJIEJIEHHBIE OTPAHUYEHUSA U
JIMCKJIEUMEPBL. MbI TIPOCUM BAC O3HAKOMUTHCA C DOTHUMH OIPAHUYEHUAMH U
JIMCKJIEMMEPAMM TI0 CCBUIKE: HTTP:/FITCHRATINGS.COM/UNDERSTANDINGCREDITRATINGS.
KPOME TOI'O, OIIPEJIEJIEHMS PEMTHUHIOB M YCJIOBUA MX MCIIOJIb30BAHHMSA JIOCTVYIIHBI HA
ODUIMATIBHOM WHTEPHET-CAUTE ATEHTCTBA WWW.FITCHRATINGS.COM. HA CAHTE B
[IOCTOSIHHOM JIOCTYIIE TAKXE PA3MEILEHbI CIIMCKA OIYBJIUKOBAHHBIX PEUTHMHIOB U
METO/OJIOT'MU TIPUCBOEHUSA PEUTUHIOB. B PA3JIEJIE «KOJEKC ITPO®ECCHUOHAJIBHOU ATUKW»
CAUTA HAXOJATCA KOJEKC HPO®ECCUOHAJIBHOM STUKM FITCH, IOJIMTUKA ATEHTCTBA B
OTHOIIEHUU KOH®UJEHIIMAJILHON WH®OPMAIMN, KOH®JIMKTOB MHTEPECOB, «KUTAWCKOM
CTEHBI» MEXIAY A©ODOUIIMPOBAHHBIMU CTPYKTYPAMU, ITOJIMTUKA HAJZI30PA 3A COBJIIOJJEHMEM
YCTAHOBJIEHHBIX ITPABUJI Y IIPOYEE. PYCCKOS3bIYHBIE BEPCUU OIIPEJIEJIEHMI PEMTUHI OB U
METOJOJIOTMA MX MPUCBOEHUS, CIIMCKOB PEWTUHIOB U AHAJIMTUYECKMX OTYETOB IIO
OMUTEHTAM POCCHUU W CHI' PA3SMEIIEHBI HA O®UIMAJIBHOM PYCCKOS3bIYHOM CAWTE
ATEHTCTBA WWW.FITCHRATINGS.RU. FITCH MOIJIO MPEJOCTABJISAITH APYI'ME PA3PEIIEHHBIE
YCIYTU PEUTUHIYEMOMY DOMUTEHTY WJIW CBSA3AHHBIM C HUM TPETBMM CTOPOHAM.
WUHO®OPMAILIUA O JTAHHON YCJIVYIE IPUMEHUTEJIBHO K PEMTUHIAM, IO KOTOPBIM BEJYIIMIA
AHAJINTUK BASUPYETCA B TOPUJUYECKOM JIMLE, 3APETUCTPUPOBAHHOM B EC, IPEACTABJIEHA
HA KPATKOW CTPAHHUIIE 110 SMUTEHTY HA BEBCAMTE FITCH.


http://www.fitchratings.com/creditdesk/public/ratings_defintions/index.cfm?rd_file=intro#lmt_usage
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Fitch Affirms KazExportAstyk at 'B*; Outlook Stable

Fitch Ratings-London/Bangkok-22 October 2013: Fitch Ratings has affirmed Kazakhstan-based
JSC Holding KazExportAstyk's (KEA) Long-term foreign and local currency Issuer Default Ratings
(IDRs) at 'B' and its National Long-term rating at 'BB(kaz)' with a Stable Outlook. Fitch has also
upgraded its senior unsecured rating to 'B' from 'B-' and National senior unsecured rating to
'‘BB(kaz)' from 'B+(kaz)'".

The IDRs and Stable Outlook reflect our expectation of sustained cash flows and financial
performance based on moderately increasing crop yields, despite weaker selling prices. The ratings
also reflect high inherent business risks.

Financial flexibility has improved on the back of the equity injection made by EBRD
(AAA/Stable), as a new investor owning 13% of KEA's share capital, a diminished exposure to the
leasing business and positive free cash flows (FCF) supported by recent debt refinancings. The
change in debt composition towards unsecured borrowings underpins the upgrade of the senior
unsecured rating to 'B".

KEY RATING DRIVERS

High Business Risks

The IDRs continue to reflect the group's moderate to high business risks due to the cyclicality and
seasonality of the agricultural commaodities sector, its reliance on one geographical area and lack of
any large scale vertical integration or diversification beyond ancillary agricultural services. This is
mitigated by its long-term partnership agreements with 20 partner agro-firms and, more recently, by
increasing diversification to include own farming and by crop production to optimise use of land
along with rising exports.

Strong Market Position

KEA is the third-largest grain producer in Kazakhstan and a leading producer of oilseeds. Together
with its partner agro-firms, KEA operates a land bank of over 1,054 thousands hectares, with
sufficient storage (1.5 million tonnes) for active trading. While it has strong bargaining power with
local grain suppliers, all traders including KEA remain dependent on the intervention of state-
owned Food Contract Corporation (FCC) to support domestic prices, particularly in years of
bumper harvest.

Resilient Financial Performance

Despite a severe drought in Kazakhstan in 2012 causing gross harvest at KEA and its partner agro-
firms to fall by 44% yoy, KEA showed a 33% growth in revenues to KZT70.6bn, driven by larger
grain trading volumes and higher grain prices. Although the lower-margin trading operations put
pressure on KEA's EBITDA margin (27% in 2012 vs. 32% in 2011), KEA ended 2012 with positive
FCF. This was due to better working capital management and low capex. We expect positive FCF
in 2013 on expected higher operating profitability due to less trading activity. However, future FCF
may be constrained by dividend payouts, which we assume will be moderate, and subject to KEA's
operating performance.

Difficult Operating Environment

Kazakhstan has unpredictable climate conditions, leading to low and unreliable crop yields that are
only partly mitigated by higher quality wheat, government support and a favourable global outlook
for grain demand. In addition, low production costs are offset by higher distribution costs of exports
to trading hubs (Baltic and Black Sea terminals). Although KEA maintains well invested



infrastructure, we believe that further investments or partnerships will be required to ensure
continuing access to export markets.

Improved Debt Profile

KEA has shown continued reduction of secured debt, amounting to just 7% of its debt portfolio as
of June 2013 vs. 24% in 2012. Most of the debt is long-term with 66% of total debt to be repaid in
2016. Moreover, Fitch expects total debt to stay stable over 2013-2016. Total adjusted debt to
operating EBITDAR improved to 3.6x in FY12 from 4.5x in FY11 and is likely to increase towards
4x in 2013 before slightly declining thereafter. Funds from operations (FFO) fixed charge coverage
exceeded 2x in 2012 and we expect it to further improve in 2013-14 on the back of expected
stronger FFO.

Diminished Subordination for Unsecured Creditors

Recent progress towards refinancing secured debt with unsecured borrowings, as well as general de-
leveraging, have caused us to improve our recovery expectations for unsecured bondholders to
average recovery prospects (or Recovery Rating RR4) from below-average (RR5) previously. This
is, however, soft-capped at the IDR level for Kazakhstan issuers due to country-specific treatment
of RR by Fitch. In the event of default we believe liquidation would yield greater recoveries than a
going concern sale/restructuring due to KEA's high working capital-related assets. Our view on
expected recoveries is, however, tempered by the weak terms of the unsecured bond, such as the
lack of robust covenants and restrictions to incur additional debt.

RATING SENSITIVITIES

Negative: Future developments that may, individually or collectively, lead to a negative rating
action include:

-Inability to maintain cash on balance sheet plus inventories and available undrawn committed
facilities (as a percentage of short-term debt maturities) above 80% (in excess of 250% as of
FYE12; 100% as of FYE11)

-Total lease-adjusted debt/EBITDAR above 4x, equivalent to FFO adjusted leverage above 5x,
together with negative FCF over a two-year period

Positive: Although Fitch considers further positive ratings momentum to be limited due to its
modest scale and material exposure to cash flow volatility, any future developments that may,
individually or collectively, lead to a positive rating action include:

-Greater diversification through vertical integration, crop plantings and increased exports as a
percentage of sales

-Total lease-adjusted debt/EBITDAR under 2x, equivalent to FFO adjusted leverage under 3x

-FFO fixed charge cover above 3x

-Positive free cash flow after acquisition or dividends for at least two consecutive years

-Full coverage of short-term debt commitments with available liquidity
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Applicable criteria, 'Corporate Rating Methodology' dated 5 August 2013 are available at www.fitchratings.com.
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AND THE TERMS OF USE OF SUCH RATINGS ARE AVAILABLE ON THE AGENCY'S PUBLIC WEBSITE
'WWW.FITCHRATINGS.COM'. PUBLISHED RATINGS, CRITERIA AND METHODOLOGIES ARE
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ISSUER ON THE FITCH WEBSITE.



file:///C:\Users\kivanova\AppData\Local\Temp\notesE4676D\www.fitchratings.com
file:///C:\Users\kivanova\AppData\Local\Temp\notesE4676D\www.fitchratings.com
http://www.fitchratings.com/gws/en/disclosure/solicitation?pr_id=805690
http://fitchratings.com/understandingcreditratings



