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IIpeacenaremto IlpaBnenus

Manenosy H.T.

B OTHOLIEHUU: AO «Arpapnas Kpeautnas Kopnopauus»»
Bbinyck npuopuTeTHBIX HeoOecneYeHHbIX 00U aluii
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B pamkax nporpammsl AKK o6semom 6 muipa Tenre
CornacHo ranHbIM o1 23.12.2013 1.

VBaxkaemerit Hypneibex Tyne6aesuu,

B otBet Ha Bamr 3anpoc, kommanus Standard and Poor’s Credit Market Services Europe Limited (zanee — Standard & Poor’s)
HACTOSIIMM MOJATBEP)KIACT CICAYIOUIMI KPSIUTHBINH PSHTHHT BBINICYKa3aHHOTO BBIMYCKA [ICHHBIX OyMmar Ha ypoBHe: «BB+» u
PEUTHHT IO HAIIMOHANBLHOH miKane «kzAA-».

Hacrosimum mnucemom kommanust Standard & Poor’s mpemocraBisier Bam mpaBo mepenmaBath HHGOPMALMIO O
NIPUCBOCHHBIX PEUTHHrax 3aMHTCPECOBAaHHBIM JIMIAM B COOTBETCTBUM C JICHCTBYIOIIMM 3aKOHOJATEIBCTBOM H
perynupoBanueM. OJJHAKO JaHHOE MPaBO (3a MCKIIOYCHUEM pas3riallieHus Npo(ecCHOHAIBHBIM KOHCYJIbTaHTaM, CBS3aHHBIM
COOTBETCTBYIOIIMMH YCIOBUSIMU COOJTIO/ICHUSI KOH(PHUACHINAIBHOCTH) MOXKET OBITh OCYILECTBICHO TOJIBKO MOCIE MyOIHKaUK
Takux pedTHHTOB Ha Beb-caiite standardandpoors.com. IIpu pacnpocTpanennn nHdopManuu o peiTuHrax B 1000 Gopme Ha
mobom BeO-caiite Bbl mnm Bamm npeacraBuTen JOJDKHBI IPEIOCTAaBIATh MOJHBIH PEHTHHIOBBIA OTYET O MPOU3BEICHHOM
aHanu3e, BKIFOYas BCEe ero oOHOBIIeHUs (MpU Hamu4uu). B TOil Mepe, B KOTOPO# perysHpyroLe OpraHbl YIOJIHOMOYHBAIOT
PEHTHHIOBBIC areHTCTBA PH3HABATH B ONPE/ICICHHBIX PETYJISTOPHBIX LIENAX PEHTHHTH, IPUCBOCHHBIC B IPYTrOil FOPUCIUKINH,
Standard & Poor’s BmpaBe mnpu3HaBaTh TakHe PEUTHHIW M IIyOJIMKOBAaTh COOTBETCTBYIOIIME pEIIeHUS Ha Beb-caiiTte
www.standardandpoors.com ¢ npuMeHeHHuEeM an(paBUTHOTO WIIM MHOTO HICHTH(UKATOPA, a TAKXKE JIIOOBIM APYTUM CIIOCOOOM.

Jns monnmepxanust pedituHroB kommanuu Standard & Poor’s HeoOXomuMo moiyuyaTh BCIO HEOOXOIUMYIO
uH(popMalUI0 B COOTBETCTBHM ¢ mojokeHUssMu OO6mmx Ycnosuit. Hactosimium Bel moaTBepikaeTe MOHUMaHHE TOTO, YTO
Standard & Poor’s momaraercs Ha Bac m Bammx areHToB M KOHCYJIBTAaHTOB B OTHOIIEHWM TOYHOCTH, IIOJHOTHI H
CBOCBPEMEHHOCTH HWH(pOpMALUK, NPEIOCTABISIEMOW B CBSI3HM C INPHCBOCHHEM PEHTHUHIOB, M AaJbHEHIIMX CBEJCHHH,
HEOOXOOUMBIX JI1 WX HoanepkaHusd. Bcro MHGOpMalMIO NPOCHM HANpaBiIATh B JIEKTPOHHOM BHIE IO aJpecy:
boris.kopeykin@standardandpoors.com. B ciy4ae npumennmoctr npasmia 17g-5 Komucenu o rieHHsIM Oymaram 1 Oupikam
Bbl BopaBe OmyOJMKOBaTh Takyl HH(GOPMALMIO HAa COOTBETCTBYMHOIIEeM BeO-caiite. Ilpu orcyrcTBMM HH(OpMAnuu B
9JIEKTPOHHOI (opMe MIIM Ha COOTBETCTBYIOLIEM BeO-caiire mpocuM Bac HampaBnsaTh neyaTHble BEPCHM JOKYMEHTOB IO
anpecy: Standard and Poor’s Credit Market Services Europe Limited, yn. Bo3amxenka, a. 4/7, ctp. 2, JlenoBoi ueHTp
«MoxoBast», 7 aTax, BHUMaHut0: bopuc Koneiku.

Pefituar npenocraBnsgercs Ha ocHOBaHMM OOmMX YCIOBHH, SBISIONIMXCS MPWIOKEHHEM K COOTBETCTBYIOIIEMY
Cornamenuto. [Ipu orcyrctBum Takoro Cornamenus u OOmux YcIoBUHM PEeHTHHT MPENOCTAaBISIETCS B COOTBETCTBHU C
OOmuMu  YCnoBUsAMM, NpUJIaraeéMbIMH K HacTosiieMmy mnucbMy. JledicTByromue OOuye YCIOBHA JOCTYIHBI IO CCBUIKE,
IIPUBEZCHHON B HACTOSIIEM JOKYMEHTE.

Mse1 panel IpencTaBIeHHONM BO3MOXKHOCTU IPEIJIOKUTb. BaM CBOM ycioyru 1o NpPUCBOEHHUIO peUTHHIOB. boiee
noapoOHy0 MHGOPMAIHMIO CMOTpUTE Ha BeO-caiite kommanuu: www.standardandpoors.com. B ciaydae BO3HHKHOBEHHS

BOIIPOCOB oOpamniaiTecs, MoxanyiicTa, k npencrasutensMm Standard & Poor’s. biarogapum 3a coTpyaHHYECTBO ¢ KOMIIaHHEH
Standard & Poor’s.

Peiitunrosas cinyx6a Standard & Poor’s, 6usnec-noapasaenenue komnanuu Standard & Poor’s Financial Services LLC

C yBaxkxeHUEM,

KoHTakTHast HHGOpMaL¥s aHATUTHKA!
Bopuc Koneiikun, +7 495 783 40 62



»@% STANDARD & POOR’S Vot 3t B Tt gy e Burope Limited
RATINGS SERVICES Moscow 125009, Russia

(495) 783 4000 Tel
McGRAW HILL FINANCIAL (495) 783-4001 Fax

24 December 2013

Attention: Mr. Malelov
Chairman of the Board
Kazakh Agrarian Credit Corp.
11 Imanova street

010000 Astana

Republic of Kazakhstan

Re: Kazakh Agrarian Credit Corp.
KZT 3,000,000,000 8% Notes due 29 June 2014 — ISIN: KZ2C00001352
Issued under the KZT 6,000,000,000 Note Programme
As per information received 23 December 2013

Dear Mr. Malelov,

Standard & Poor’s Ratings Services (“Standard & Poor’s”) hereby confirms its long-term public issue credit rating
of “BB+” and 'kzA A-' Kazakhstan national scale rating for the above-referenced securities.

This letter constitutes Standard & Poor’s permission for you to disseminate the above-assigned rating to interested
parties in accordance with applicable laws and regulations. However, permission for such dissemination (other
than to professional advisors bound by appropriate confidentiality arrangements) will become effective only after
we’ve released the rating on standardandpoors.com. Any dissemination on any Website by you or your agents
shall include the full analysis for the rating, including any updates, where applicable. To the extent that regulatory
authorities allow a rating agency to acknowledge in one jurisdiction a rating issued in another jurisdiction for
certain regulatory purposes, Standard & Poor’s may choose to acknowledge such a rating and denote such
acknowledgement on www.standardandpoors.com with an alphabetic or other identifier affixed to such rating or
by other means.

To maintain the rating, Standard & Poor’s must receive all information as indicated in the applicable Terms and
Conditions. You understand that Standard & Poor’s relies on you and your agents and advisors for the accuracy,
timeliness and completeness of the information submitted in connection with the rating and the continued flow
of material information as part of the surveillance process. Please send all information via electronic delivery to:
boris.kopeykin@standardandpoors.com. If SEC rule 17g-5 is applicable, you may post such information on the
appropriate website. For any information not available in electronic format or posted on the applicable website,
please send hard copies to: Standard & Poor’s Ratings Services, 4/7 Vozdvizhenka St., Bldg. 2, 7th Floor
Moscow 125009, Russia, Attention: Boris Kopeykin.

The rating is subject to the Terms and Conditions attached to the Engagement Letter applicable to the rating. In the
absence of such Engagement Letter and Terms and Conditions, the rating is subject to the attached Terms and
Conditions. The applicable Terms and Conditions are incorporated herein by reference.

Standard & Poor’s is pleased to have the opportunity to provide its rating opinion. For more information please
visit our website at www.standardandpoors.com. If you have any questions, please contact us. Thank you for
choosing Standard & Poor’s.

Yours sincerely,

Standard & Poor’s Credit Market Services Europe Limited

Analytical Contact
Boris Kopeykin
Telephone: + 7 495 783 4062
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B OTHOLIEHUU: AO «Arpapnas Kpeautnas Kopnopauus»»
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VBaxkaemsrit Hypneibex Tyne6aesuu,

B otBet Ha Bamr 3anpoc, kommanus Standard and Poor’s Credit Market Services Europe Limited (zanee — Standard & Poor’s)
HACTOSIIMM MMOJATBEP)KAACT CICAYIOUINI KPSIUTHBINH PSUTHHT BBINICYKa3aHHOTO BBIMYCKA [ICHHBIX OyMmar Ha ypoBHe: «BB+» u
PEUTHHT IO HAIIMOHANBLHOH miKane «kzAA-».

Hacrosimum mnucemom kommanust Standard & Poor’s mpemocraBisier Bam mpaBo mnepenmaBate HHGOPMALMIO O
NIPUCBOCHHBIX PEUTHHrax 3aMHTEPECOBaHHBIM JIMIAM B COOTBETCTBUM C JICHCTBYIOIIMM 3aKOHOJATEIBCTBOM H
perynupoBanueM. OJJHAKO JaHHOE MPaBO (3a MCKIIOYCHUEM pas3riallieHus Npo(ecCHOHAIBHBIM KOHCYJIbTaHTaM, CBS3aHHBIM
COOTBETCTBYIOIIMMH YCIOBUSIMU COOJTIO/ICHUSI KOH(PHUACHINAIBHOCTH) MOXKET OBITh OCYILECTBICHO TOJIBKO MOCIE MyOIHKaUK
Takux pedTHHTOB Ha Beb-caiite standardandpoors.com. IIpu pacnpocTpanennn nHdopManuu o peiTuHrax B 1000 Gopme Ha
mobom BeO-caiite Bbl mnm Bamm npeacraBuTen JOJDKHBI IPEIOCTAaBIATh MOJHBIH PEHTHHIOBBIA OTYET O MPOU3BEICHHOM
aHanu3e, BKIFOYas BCEe ero oOHOBIIeHUs (MpU Hamu4uu). B TOil Mepe, B KOTOPO# perysHpyroLe OpraHbl YIOJIHOMOYHBAIOT
PEHTHHIOBBIC areHTCTBA PH3HABATH B ONPE/ICICHHBIX PETYJISTOPHBIX LIENAX PEHTHHTH, IPUCBOCHHBIC B IPYTrOil FOPUCIUKINH,
Standard & Poor’s BmpaBe mnpu3HaBaTh TakHe PEUTHHIW M IIyOJIMKOBAaTh COOTBETCTBYIOIIME pEIIeHUS Ha Beb-caiiTte
www.standardandpoors.com ¢ npuMeHeHHuEeM an(paBUTHOTO WIIM MHOTO HIACHTH(UKATOPA, @ TAKXKE JIIOOBIM APYTUM CIIOCOOOM.

Jns monnmepxanust pedituHroB kommanuu Standard & Poor’s HeoOXomuMo moiyuyaTh BCIO HEOOXOIUMYIO
uH(popMalUI0 B COOTBETCTBHM ¢ mojokeHUssMu OO6mmx Ycnosuit. Hactosimium Bel moaTBepikaeTe MOHUMaHHE TOTO, YTO
Standard & Poor’s momaraercs Ha Bac m Bammx areHToB M KOHCYJIBTAaHTOB B OTHOIIEHWM TOYHOCTH, IIOJHOTHI H
CBOCBPEMEHHOCTH HWH(pOpMALUK, NPEIOCTABISIEMOW B CBSI3HM C INPHCBOCHHEM PEHTHUHIOB, M AaJbHEHIIMX CBEJCHHH,
HEOOXOOUMBIX JI1 WX HoanepkaHusd. Bcro MHGOpMalMIO NPOCHM HANpaBiIATh B JIEKTPOHHOM BHIE IO aJpecy:
boris.kopeykin@standardandpoors.com. B ciy4ae npumennmoctr npasmia 17g-5 Komucenu o rieHHsIM Oymaram 1 Oupikam
Bbl BopaBe OmyOJMKOBaTh Takyl HH(GOPMALMIO HAa COOTBETCTBYMHOIIEeM BeO-caiite. Ilpu orcyrcTBMM HH(OpMAnuu B
9JIEKTPOHHOI (opMe MIIM Ha COOTBETCTBYIOLIEM BeO-caiire mpocuM Bac HampaBnsaTh neyaTHble BEPCHM JOKYMEHTOB IO
anpecy: Standard and Poor’s Credit Market Services Europe Limited, yn. Bo3amxenka, a. 4/7, ctp. 2, JlenoBoi ueHTp
«MoxoBast», 7 aTax, BHUMaHut0: bopuc Koneiku.

Pefituar npenocraBnsgercs Ha ocHOBaHMM OOmMX YCIOBHH, SBISIONIMXCS MPWIOKEHHEM K COOTBETCTBYIOIIEMY
Cornamenuto. [Ipu orcyrctBum Takoro Cornamenus u OOmux YcIoBUHM PEeHTHHT MPENOCTAaBISIETCS B COOTBETCTBHU C
OOmuMu  YCnoBUsAMM, NpUJIaraeéMbIMH K HacTosiieMmy mnucbMy. JledicTByromue OOuye YCIOBHA JOCTYIHBI IO CCBUIKE,
IIPUBEZCHHON B HACTOSIIEM JOKYMEHTE.

Mse1 panel IpencTaBIeHHONM BO3MOXKHOCTU IPEIJIOKUTb. BaM CBOM ycioyru 1o NpPUCBOEHHUIO peUTHHIOB. boiee
noapoOHy0 MHGOPMAIHMIO CMOTpUTE Ha BeO-caiite kommanuu: www.standardandpoors.com. B ciaydae BO3HHKHOBEHHS

BOIIPOCOB oOpamniaiTecs, MoxanyiicTa, k npencrasutensMm Standard & Poor’s. biarogapum 3a coTpyaHHYECTBO ¢ KOMIIaHHEH
Standard & Poor’s.

Peiitunrosas cinyx6a Standard & Poor’s, 6usnec-noapasaenenue komnanuu Standard & Poor’s Financial Services LLC

C yBaxkxeHUEM,

KoHTakTHast HHGOpMaL¥s aHATUTHKA!
Bopuc Koneiikun, +7 495 783 40 62



»@% STANDARD & POOR’S Vot 3t B Tt gy e Burope Limited
RATINGS SERVICES Moscow 125009, Russia

(495) 783 4000 Tel
McGRAW HILL FINANCIAL (495) 783-4001 Fax

24 December 2013

Attention: Mr. Malelov
Chairman of the Board
Kazakh Agrarian Credit Corp.
11 Imanova street

010000 Astana

Republic of Kazakhstan

Re: Kazakh Agrarian Credit Corp.
KZT 3,000,000,000 7% Notes due 05 December 2015 — ISIN: KZ2C00001899
Issued under the KZT 6,000,000,000 Note Programme
As per information received 23 December 2013

Dear Mr. Malelov,

Standard & Poor’s Ratings Services (“Standard & Poor’s”) hereby confirms its long-term public issue credit rating
of “BB+” and 'kzA A-' Kazakhstan national scale rating for the above-referenced securities.

This letter constitutes Standard & Poor’s permission for you to disseminate the above-assigned rating to interested
parties in accordance with applicable laws and regulations. However, permission for such dissemination (other
than to professional advisors bound by appropriate confidentiality arrangements) will become effective only after
we’ve released the rating on standardandpoors.com. Any dissemination on any Website by you or your agents
shall include the full analysis for the rating, including any updates, where applicable. To the extent that regulatory
authorities allow a rating agency to acknowledge in one jurisdiction a rating issued in another jurisdiction for
certain regulatory purposes, Standard & Poor’s may choose to acknowledge such a rating and denote such
acknowledgement on www.standardandpoors.com with an alphabetic or other identifier affixed to such rating or
by other means.

To maintain the rating, Standard & Poor’s must receive all information as indicated in the applicable Terms and
Conditions. You understand that Standard & Poor’s relies on you and your agents and advisors for the accuracy,
timeliness and completeness of the information submitted in connection with the rating and the continued flow
of material information as part of the surveillance process. Please send all information via electronic delivery to:
boris.kopeykin@standardandpoors.com. If SEC rule 17g-5 is applicable, you may post such information on the
appropriate website. For any information not available in electronic format or posted on the applicable website,
please send hard copies to: Standard & Poor’s Ratings Services, 4/7 Vozdvizhenka St., Bldg. 2, 7th Floor
Moscow 125009, Russia, Attention: Boris Kopeykin.

The rating is subject to the Terms and Conditions attached to the Engagement Letter applicable to the rating. In the
absence of such Engagement Letter and Terms and Conditions, the rating is subject to the attached Terms and
Conditions. The applicable Terms and Conditions are incorporated herein by reference.

Standard & Poor’s is pleased to have the opportunity to provide its rating opinion. For more information please
visit our website at www.standardandpoors.com. If you have any questions, please contact us. Thank you for
choosing Standard & Poor’s.

Yours sincerely,

Standard & Poor’s Credit Market Services Europe Limited

Analytical Contact
Boris Kopeykin
Telephone: + 7 495 783 4062



