Fitch nonuzuno peiituara AO Xoaauar KazJdxkenoprAcThIK A0
ypoBHs «C» H 0T03BAJIO PeHTHHIH

fHepeeoo ¢ AHETHECKO20 A3BIKT)
Fitch Ratings-Jlonnon/Mocksa-12 ¢espana 2014 r. Fitch Ratings NOHM3MNO AONTOCPOUHBIE
peiituarn nedonra smurenta («PJA3») AO Xommuur KazDxcnoprActeik, Kasaxcran (manee -
«Ka3lKcnopTACTEIK») B HMHOCTPAaHHOM H HaUOHaNbHOH BamoTe ¢ ypoBHA «B» mo «C» u
OOHOBPEMEHHO OTO3BaJO BCE PEHTHHIH KOMITAHHH.

PefiTuHru ObUTH NMOHIDKEHBI, MOCJAE TOrO KaK He ObUIM NPOBENEHBI IUIATEXKH IO ISTOMY KYIOHY
SMHUCCHU OOMuraumii kommaHud oOveMoM 37,7 MIpA. TeHre, KOTOpble TOPIYIOTCS Ha
KazaxcraHckoii poHmosoii Grpike.

Kpome toro, Kaz3xkcenoprAcTeik MPUHAT PEIISHHE NPEKPATHTb YHACTHE B PEHTHHIOBOM IPOLIECCE.
Takum obpaszom, Fitch Gonblue He Oyner HMeTb HOCTATOYHOH HH(pOpMALUH ANA Mopaep:kKaHUA
peiiTuHros koMmaHuu. CooTsercTBeHHO, Fitch Gonbllie He peHTHHryeT DaHHOTC SMUTEHTa W He
HOPOBOAUT O HEMY aHAJH3.

B oduunanbHOM mNHCbME, HampaBlieHHOM Ha ¢oHmoeyio Oupxky, oT 3 deppana 2014 r.
KazDkenopTAcTbik NpOoMHGOPMHpPOBaN © 3afep:kKe IUIaTeXa Mo MATOMY KYMOHY MO CBOMM
obnuraiysiM, KOTOpsIil fomkeH Obu1 ObrTh BeimaveH K 31 saBaps 2014 r. 3anepxka Ovina BbI3BaAHA
HEAOCTATOYHOCTBKY JI@HEKHBIX CpeAcTB, U Ka3sIkCnOpTACTBIK BbIPa3HI HAaMEpPEHHE BBIJIATHTb
kynoH kK 15 despans 2014 r. Hepbinmnata NMpoOMyLIEHHOTO KYMOHA MOCHE NBMOTHOTO MepHona B
10 pabounx mHel npencrasisna Obl coboii cobbiTre medonta. Xora KazBkenopTACTbIK, BO3SMOKHO,
CyMeeT npoBecTH naHHell matex, y Fitch, Tem He meHee, Oyner HenocTaTouHO MHGOPMALIHH IS
HOJIePKaHUS PeHTHHIOB.

[IOJIHBIN CITUCOK PEMTHUHI OBBIX JEMCTBUI

Honrocpounsiii P/123 B HHOCTpaHHOH BamoOTe NOHIKEH ¢ «B» po «C» 1 oTo3Ban

Honrocpounblii P2 B HaUHOHANEBHOI BAMIOTe TIOHHKEH ¢ «B» no «C» H oTo3BaH

HaunoHanbHBIH JOArocpodHBIH peHTHHT MoHWkeH ¢ ypoeHA «BB(kaz)» no «C(kaz)» u oto3paH
IMpuopureTHbIii HeoOeCeYeHHBIH PEHTHHT MOHIIKEH C ypoBHs «B» 1o «C» u oTo3BaH
HanuoHanbHbBI NPUOpUTETHEI HeoOecneueHHBIH pedTHHr noHmwkeH ¢ ypoBHsa «BB(kaz)» no
«C(kaz)» 1 oTO3BaH.
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IlpuMeHUMBIE PCHTHHIOBRIC KPHTEPHH NpPEACTABACHBL Ha calite www fitchratings.com: cM. METONOJOTHIO
«PeliTHHIOBaHHE KOPNIOPATHEHBIX MHTEHTOR» (Corporate Rating Methodology) ot 5 aBrycra 2013 1.

Hudopmauusa 0 ToM, ObUTH JTH PSHTHHIH 3ANPOLICHE] SMHTSHTOM, HPHUBEICHA MO CChITKe: Solicitation Status

HA BCE KPEJUTHBIE PETUHIU FITCH PACTIPOCTPAHSIOTCS OIMPEIEJIEHHBIE OTPAHUMEHHUS U
IOUCKJIEMMEPBL. MBI TMPOCUM BAC O3HAKOMHUTBCS C STUMM OrFPAHUYEHUSAMU U
IUCKIEUMMEPAMU MO CCBUIKE: HTTP.//FITCHRATINGS.COM/UNDERSTANDINGCREDITRATINGS.
KPOME TOTO, OMPEAEJEHUS PEUTHUHIOB U YCJOBUSA UX UCMOJB30OBAHUS AJOCTVITHBI HA
OOULIMATIBHOM UHTEPHET-CAUTE ATEHTCTBA WWW. FITCHRATINGS.COM. HA CANWTE B
[TOCTOSIHHOM  JOCTYTIE TAKXKE PA3MELLIEHBI CIMMUCKU OIYBJMKOBAHHBIX PENTHUHIOB H
METOOOJIOTUH TIPUCBOEHNS PEUTHHIOB. B PA3JENE «KOJEKC MPOGECCUOHAJIBHON STUKHU»
CAHUTA HAXOIATCSA KOJEKC TPO®ECCUOHAJIBHOM STUKU FITCH, MOJMTUKA ATEHTCTBA B
OTHOWIEHUU KOHOUIEHLUHMATIBHON HHOOPMALIMHM, KOH®JIUKTOB MHTEPECOB, «KUTAHMCKOM
CTEHLI» MEXAY AOOUIMPOBAHHBIMU CTPYKTYPAMU, MOJIMTUKA HAI3OPA 3A COBJIOJEHHEM
YCTAHOBJIEHHBIX ITPABHJI H ITPOYEE. PYCCKOS3BIUHLIE BEPCHUU OINMPEJEJEHHUA PEUTHHIOB U
METOAQJIONHH WX T[MPHCBOEHMSL CIIMCKOB PEMTHMHIOB U AHAJIMTHYECKUX OTYETOB IIO
SMUTEHTAM POCCHM H CHI PA3MEIIEHBI HA O®HLMAJILHOM PYCCKOSI3BIUHOM CAUTE
ATEHTCTBA WWW.FITCHRATINGS RU. FITCH MOIJIO IIPEJOCTABJIAITE JPYVIUE PA3PEIIEHHBIE
VCIVIU PEUTHHI'YEMOMY SMHUTEHTY WM CBSI3AHHBIM ¢ HUM TPETBUM CTOPOHAM,
HMH®OPMALMSA O JTAHHON YCIYTE IMPUMEHHTEJIBHO K PEUTHHIAM, [0 KOTOPBIM BENVIITMUA
AHAJIMTUK BA3UPYETCS B OPUAHMUYECKOM JIMLIE. 3APETUCTPUPOBAHHOM B EC. ITPEJCTABJIEHA
HA KPATKOU CTPAHULIE ITO SMUTEHTY HA BEBCAUTE FITCH.



Fitch Downgrades Holding Kazexportastyk JSC to 'C'; Withdraws
Ratings

Fitch Ratings-London/Moscow-12 February 2014: Fitch Ratings has downgraded Kazakhstan-
based agribusiness company Holding Kazexportastyk JSC's (KEA) Long-term foreign and local
currency Issuer Default Ratings (IDRs) to 'C' from 'B' and simultaneously withdrawn all ratings.

The downgrade follows the non-payment event on the fifth coupon on its KZT37.7bn outstanding
corporate bond issue traded on the Kazakhstan Stock Exchange.

In addition, KEA has chosen to stop participating in the rating process. Therefore, Fitch will no
longer have sufficient information to maintain the ratings. Accordingly, Fitch will no longer provide
ratings or analytical coverage for KEA.

In an official letter sent to the Stock Exchange dated 3 February 2014, KEA informed of the delay
in payment of the fifth coupon on its bonds, which was due to be paid by 31 January 2014. The
delay was due to a cash shortfall and KEA expressed its intention to pay the coupon by 15 February
2014. Failure to pay a missed coupon after a grace period of 10 working days would constitute an
event of default. Although KEA may be able to meet this payment, Fitch would still have
insufficient information to maintain the ratings.

FULL LIST OF RATING ACTIONS

Long-term foreign currency IDR: downgraded to 'C' from 'B' and withdrawn

Long-term local currency IDR: downgraded to 'C' from 'B' and withdrawn

National Long-term rating: downgraded to 'C(kaz)' from 'BB(kaz)' and withdrawn
Senior unsecured rating: downgraded to 'C' from 'B' and withdrawn

National senior unsecured rating: downgraded to 'C(kaz)' from 'BB(kaz)' and withdrawn
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Additional information is available on www fitchratings.com

Applicable criteria, Corporate Rating Methodology, dated S August 2013, are available at
www fitchratings.com.

Additional Disclosure
Solicitation Status

ALL FITCH CREDIT RATINGS ARE SUBJECT TO CERTAIN LIMITATIONS AND DISCLAIMERS. PLEASE
READ  THESE LIMITATIONS AND DISCLAIMERS  BY FOLLOWING  THIS LINK:
HTTP://FITCHRATINGS.COM/UNDERSTANDINGCREDITRATINGS. IN ADDITION. RATING DEFINITIONS
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
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.
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.






