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AO «Ka3axcraHckasi poHI0Basi Gup:Ka»

AO «Hamuonanessli ynpasisromuit xonauer «KasArpo» (manee — Xonausar) B
COOTBeTCTBUM C JluctuHroseiMu mnpasunamu AO «Kasaxcranckas ¢onmoBas Gupixay
(ITpotoxon ot 05 Hos6ps 2009 roma Ne 29 roma (3)) coobmiaer, 4To peHTHHrOBOE
aregrctBo Fitch Ratings nommsmio cnemyromme peituard XoOJNAMHTa BCIeX 3a
MOHIDKEeHHEM JoJirocpoynoro PJI0 Kazaxcrana B MHOCTpaHHO# BajioTe:

- ponrocpouneli P/I2 B mHOCTpaHHO# Bamiore noHrmkeH ¢ "BBB" no "BBB-",
nporyo3 "HeratuBHbIN";

- poarocpoyssiii PJID B HanumoHanpHOU Bamote nmoHmwkeH ¢ "BBB+" go "BBB-",
nporyo3 "HeratuBabii";

- KpaTkocpouHbli PJID B MHOCTpaHHOH BaloTe IOATBEPXXIEH Ha ypoBHe "F3";

- PEeHTHHI IPHOPHUTETHBIX HEOOECIeYeHHBIX €BPOOONUraIuii MOHMKEH C YPOBHS
"BBB" no "BBB-" (XS0934609016, XS1070363343);

- PEUTHHT IPHOPUTETHBIX HEOOECIIEUEHHBIX BHY TPEHHUX OOJIUral[iif IOHUKEH C
yposus "BBB+" 1o "BBB-" (KZP01Y10E814, KZP02Y10E812).

Ipunoowcenue: npecc-penus Fitch Ratings na 9 nucmax.
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Fitch nonm3nIo peldTHHIH YeThIpeX KOMIAHHUI FoCCEKTOPA
Kaszaxcrana Bcjlel1 32 cyBepeHHBIM PEATHHI OBBLIM AeliCTBHEM

(nepeeod ¢ anznuticko20 A3biKa)
Fitch Ratings-Mocksa/Jlonnon-06 mast 2016 r. Fitch Ratings nonmsmwio ¢ yposus «BBB+» 1o
«BBB» pmonrocpounsle pefitunru aedonta smurenra («PJ9») B MHOCTpaHHOM BamOTe KOMIAHMI
roccekropa Kasaxcrana, AO ®onp HaumonamsHOro Onarococrosuds Campyk-KassiHa u
AO HauuonaneHsii ynpasmstomuii xonguHr baiitepex.

Oannoepemenno Fitch norusuno ¢ yposns «BBB» 1o «BBB-» noirocpounsie P/ID B HHOCTpaHHOM
Bamore AO Haumonanenerii ympapmsronuit xonaudr KasArpo u Kasaxcranckoit MnorteuHoit
Kommanuu. ITonHEIH CMUCOK peRTUHIOBBIX NEHCTBUM NPUBEAEH B KOHIE 3TOrO COOBIIEHHUS.

KJIXOUEBBIE PEUTUHI OBBIE ®AKTOPHI

JlanHele peHTHHrOBBIE [NEMCTBHMs HOCHENOBAIM 32 HEJABHMM IOHIKEHHEM AareHTCTBOM
nonrocpoysoro PJI[D Kaszaxcrana B MHOCTpaHHO# Bamore ¢ ypoBHsi «BBB+» mo «BBB» (cm.
coobmenue 'Fitch Downgrades Kazakhstan to 'BBB'; Outlook Stable'/«Fitch nonmsuno peftunr
Kazaxcrana no ypoeHs «BBB», mporHo3 «CraGunbHbii» ot 29 ampens 2016 r. Ha caiite
www.fitchratings.com).

Ilpu aHamu3e yeTHIpeX YKa3aHHBIX Ka3axCTaHCKUX KoMmanuii Fitch mpuMeHseT cBOO METONOIOTHIO
PCHTHHTOBAaHMS KOMIIAHMH IOCCEKTOPA, MCIONB3Ys MOAXOJ «CBEPXY-BHH3», U PACCMATPUBAET UX
KaK KpeOUTHO-CBA3AHHHIE C CYBEPEHHBIM OMHTEHTOM. PeWTUHrH >TMX KOMIaHUil He
PacipoCTPaHArOTCA Ha 0643aTeNbCTBA UX JOYEPHUX CTPYKTYP.

PO Campyk-KaseHel octarotes Ha ogHoM ypoeHe ¢ PJID Kasaxcrada, 4To OTpakaeT CHIIBHBIC
CBA3M KOMIIaHUU € TOCYyJAapCTBOM U BBICOKYIO BEPOATHOCTE IONyYeHHs rocrmoamepxku. Ha sro
yKasbiBaroT 0coObiii npasoBoii cTaTyc Campyk-KasblHBI, ee crparerudeckas pojb KaK areHTa
NpaBUTENBCTBA [IPH YIPABJICHUH KIXOYEBEIMM aKTUBAMM, CHIIbHAA OHNEPAllMOHHAA U (PUHAHCOBAs
HHTeTpaLysi ¢ FOCyAapCTBOM M JKECTKUH KOHTPOJIb CO CTOPOHHI FOCYyHapcTBa ¢ coxpadeHueM 100-
IIPOLIEHTHOM FOCCOOCTBEHHOCTH.

PJID Baiitepexa no-npexHeMy HaXOIATCSA Ha OXHOM YPOBHE ¢ cyBepeHHBIMH PIID, uTo oTpaxcaeT
HEU3MEHUBIIMHCA OCOOBIN INpaBOBOi CTaTyC KOMIIAaHHMH, €€ CTPATErHYECKYr0 3HAYMMOCTh VIS
rocyaapcTBa MpH MPOBEJEHMH IONHUTHKUA Pa3BUTHA W JUBEPCUPUKAUMHM SKOHOMHMKH, a Takxke
NPUHUMAeT BO BHHUMAaHME J>KECTKHH KOHTPOJIb CO CTOPOHBI rocyaapcrsa. Fitch cymraer, yro
HEJIaBHO OOBSIBIEHHAs KPYIHOMACIITaOHas HALMOHANBHAS IPOTrpaMMa IIPHBATH3ALMH He IPUBE/IET
K 0CNIabJIEHUIO STUX OCHOBHBIX PEUTHHIOBBIX (paKTOPOB.

P15 KasArpo Obiné TNOHMXKEHBI H COXPAaHSIOT Da3sHHULY B OIWH YPOBEHb C pEHTHHraMu
Kasaxcrana, 4T0 OTpaxkaeT CTEIeHb MHTErPALi HA YPOBHE «CPENHSAA» C YUETOM 3aMETHON JONH
peiHOYHOrOo  QoHampopanus. HeusmeHuBLmiicss 0COOBIM [PaBOBOM CTaryc, CTpaTerMyecKas
3HAYUMOCTh U1 FOCYJApCTBEHHOH MOJMTUKKM B OONACTH MONAEPKKH CellbCKOXO3SHCTBEHHOIO
CeKTOpa M CTPOTW# KOHTPOJb Haj KOMIAaHMEH CO CTOPOHBI TOCYZapcTBa MHONIEPXKHUBAIOT
COXpaHEeHME NPUBA3KH KPEAUTOCTIOCOOHOCTH KOMIIAHUH U FOCYAapCTBA.

Ilporuos ocraercs «HeraTUBHBIM» IIOCIe HelaBHero rnepecMotpa co «CTabuUNBHOTO» (CM.
coobmenue 'Fitch Revises Outlook on KazAgro to Negative, Affirms at 'BBB"/«Fitch msmenuino
NpOrHo3 1o pedtuHry KasArpo na «HeraTuBHBIA» ¥ NOATBEPAUIO peiiTHHT Ha ypoBHe «BBB» oT
28 anpens 2016 r. Ha cafite www.fitchratings.com), 4TO OTpa)kaeT pucK JanbHEeHIIero ocnabieHus



UHTErpauuyd ¢ NpaBuTenbcTBOM KazaxcTaHa B CBeTE YMEHBIIEGHHS O TOCYAAPCTBEHHOTO
boHOMpOBaHUS.

P15 Kasaxcranckoit Minoreuyno# KomMmaHuu ocTaloTcs Ha OQMH ypoBeHb Hinke PJID rocymapcTsa,
kotopoe Fitch paccMaTpuBaeT Kak KOHEYHOTO CIIOHCOpa KOMIIAHKH, U OTpakaroT 100-TpoLeHTHYIO
rOCCOOCTBEHHOCTh KOMIaHMM dYepe3 baifTepek, ee BBICOKYIO CTpPAaTerMYecKylO 3HAYMMOCTH B
peanusald TroCyAapCTBEHHOM MONMTHKM B 001acTH obecnedeHus: HaceleHUs COLUAalbHBIM
XKHUJTBEM, a TaKKe CUIIbHBIE KOHTPOJb W HAN30p CO CTOPOHBI TOCYAapcTBa. PazHuiia Mexny
peUTHHIaMy B OJIMH YPOBEHb NPUHUMACT BO BHUMAHKE HAIly OLEHKY HHTETPAlH C FOCYAapCTBOM
Ha ypOBHE «CpPEIHAA», TaK KaK (MHAHCOBBIE NOTOKM M JOJI KOMIIAHHM HE KOHCOJHMIMPOBAHEI C
KaKoH-nub0 rocyrapcTBEHHOM CTPYKTYPOH.

®AKTOPBI, KOTOPBIE MOTI'YT BJIMATh HA PEUTUHI'MY B BYJYILEM

Campyk-Kazpina:

ITosutrBHOE pedTHHIOBOE JEHCTBHE BO3MOXKHO B Cllydae MOBBHINEHUS pelTunros Kasaxcrana. Y,
Ha0b0pOT, B Clly4ae HEraTHBHOIO PEMTUHIOBOrO AeiicTrs no Kasaxcrany mmu ocnabieHus ceaseii
¢oHza ¢ rocyJapcTBOM BO3MOXHO [IOHMKEHHE PEHTHHIOB.

baitrepek:

PeHTUHIH XONAWHra OTpaXKaloT CyBepeHHble pedTHHrH. llo3uTHBHOE peHTHHIOBOE AeiicTBUE
BO3MOXHO B Ciiyyae IOBplIeHHMsA pedTMHIoB Kazaxcrana. M, HaoOOpoT, B ciiyyae HeraTMBHOTO
pe#ituHrosoro aeicteua no Kaszaxcrany mmu ocnabinenus csseit baiitepexka ¢ rocynapcreom (Ha
qTO 6y,[[€T YKa3bpIBaTk OSMUCCHA 3HAYUTEIIBHOI'O PBIHOYHOIO [OJra He rapaHTUpOBaHHOIO
rOCyJapCTBOM) BO3MOXKHO IIOHMXKGHHE PEATHHIOB.

KazArpo:

llonmkenue BO3MOKHO NPH YMEHBUICHUH I'OTOBHOCTH IOCYJapCTBA IIPEAOCTABIATH IIOUIEPIKKY, HA
KOTOpoe Oy[eT yKa3bIBaTh 3HAYUTENBHBIM JOITOCPOYHOM COBUT B CTPYKTYpe (OHIUPOBAHHS B
CTOPOHY PBIHOYHBIX HMHCTPYMEHTOB, YTO IPHMBEJET K YBEIMYEHHIO PA3HUIBI MEXIY peHTHHraMu
KOMIIaHHH W IOCYAapcTBa 10 ABYX ypoBHeH. Ecnu OyneT npoBeaeHO HeraTMBHOE PEMTHHIOBOE
aeiictere no KasaxcraHy, 3T0 Takke OTpasuTcs Ha pedituarax KasArpo.

Kazaxcranckas Mnoteynas KoMmnanus:

IloBbllieHue PEHTHHIOB BO3MOXHO B CIy4ae ITOBBIUEHHS CYBEPCHHBIX PEHTUHIOB, NPH YCIOBHH
YTO CBSI3H KOMIIQHWM € TOCYJapCTBOM OCTAaHYTCs HEU3MEHHBIMH WM mpd 0ojiee CHILHOM
HHTETPALMHU C CYBEPEHHBIM SMUTEHTOM, BKJIFOYasl NIPSIMBIE FOCYapCTBEHHEIEC TapaHTHU.

H3menenus npaBoBOro cTatyca, KOTOPHIE IPUBENH Obl K Pa3sMBIBAHMIO KOHTPOJIS MU OCIa0IeHHIO
TIIOICPXKKH CO CTOPOHBI CYBEPEHHOTO SMMTEHTA, MOTYT OOYCIOBHTE YBEIMYEHHUE PASHUIEI MEXIY
peMTHHIaMU KOMIIAHMM M FOCYJapcTBa IO ABYX YPOBHEH, YTO BBEI3OBET MOHMKEHHE PEHTHHIOB
xommnanuu. Ecnu Gyzer nposeaeHo HeraTUBHOE peHTHHIOBOE NeiicTeue no KasaxcraHy, 3To Takxke
oTpa3urcs Ha peiituHrax Kasaxcranckoi Unoreunoit Komnanuu.

IlpoBeneHHbIe peATUHIOBBIE NEHCTBYA:

AO ®ona HannoHansHOro 6aarococrosinua Campyk-Kasbina

- Honrocpoynwit PII3 B uHOCTpaHHOH BamoTe moHwkeH ¢ «BBB+» mo «BBB», mporxos
«CTabuNBHBINA»

- Honrocpounriii P19 B HaupoHaNpHOIH BamoTe MOHIKEH C YpOBHA «A-» 10 «BBB», mporsos
«CTaOuNbHEI»

- Kparkocpounsiit PIID B MHOCTpaHHO#M BaIiOTe NOATBEPXK/IEH Ha YpoBHE «F2»



- HauuonanbHelif mONATOCPOYHBIM DPEHTHHI NOATBEPXKAEH Ha ypoBHe «AAA(kaz)», nporHos
«CTabuIbHBII»

- IlpropureTHeie HeoOeceUeHHbIE PEHTHHTH BHYTPEHHUX OONMMrauuii OHWKEHB! C YPOBHS «A-»
no «BBB», monTeepxaeHs! Ha ypoBHe «AAA(kaz)».

AO HauuoHanesHbIil ynpasasiommii xoaauar baiitepex

- Honrocpoyneiit PIID B uHOCTpaHHO# Bamore moHwxeH ¢ «BBB+» no «BBBw», mnpornos
«CtabunpHBIN»

- Honrocpounslii P/I9 B HaUMOHANBHOH BaIOTE MOHWKEH C YpOBHs «A-» 10 «BBB», mporuos
«CTabuIbHEBII

- Kpatkocpounsiit P/ID B uHOCTpaHHOM BalfOTE OATBEPXKICH Ha ypoBHe «F2»

- Hauuwonanenelif gonrocpounsiii peifiTMHr noatBepxaeH Ha ypoeHe «AAA(kaz)», mporHos
«CTaOuUIbHBINY

- IlpunopureTHrle HeoOecHeYeHHbIC PEHTUHIY BHYTPEHHUX OOJIMIALHIA IIOHMDKEHB! C YPOBHA «A-»
1o «BBB», noareepxaeHs! Ha ypoBHe «AAA(kaz)».

AO HauuonaneHblil ynpasasiromuii xomuar KasArpo

- Jonrocpounsiit P/ID B uHOCTpaHHOH BamoTe noHwkeH ¢ «BBB» mo «BBB-», nporuos
«HeraTtuBHsIi»

- Hoarocpounsiit P/ID B HauwoHanpHOH BamoTe moHwkeH ¢ «BBB+» no «BBB-», mporuos
«HeratuBHbI#H»

- Kpatkocpounsiii P/IO B MHGCTpaHHOH BaFoTe MOATBEPKACH Ha yporHE «F3%»

- PelTHHI NPUOPUTETHHIX HEOOECICYECHHBIX €BPOOOIUranuii NMOHWKEH ¢ ypoBHa «BBB» 10
«BBB-»

- PeliTuHr npuopHTeTHEIX HEoOeCIIeYeHHBIX BHYTPEHHHX OONMHralmii MoHmwKeH ¢ ypous «BBB+»
o «BBB-».

Kasaxcranckas Unoreunas Kommnanust

- Jonrocpounsiii PJID B uHocTpaHHO# BamoTe mnoHwkeH ¢ «BBB» mo «BBB-», mporuos
«CTaOunpHBIH»

- Honrocpounkiii PJID B HALMOHATBEHON BaOTe MOHIDKEH ¢ ypoBHI «BBB+» 10 «BBB-», nporsos
«CTaOUIBHBI»

- Kpatkocpounsiii P/ID B HHOCTpaHHOM BaNtOTe IIOATBEPXKICH Ha ypoBHE «F3»

- PEATHHT NPUOPUTETHEIX HeoOeCTieYeHHBIX BHYTPEHHUX OONUrauyii MoHWKeH ¢ ypoBHs «BBB+»
1o «BBB-»

- PEATHHT IPHOPUTETHHIX 00eCIEYEHHEIX BHYTPEHHUX OOJHMIalvii IIOHIKEH ¢ ypoBHs «BBB+» 1o
«BBB-»

- PefiTunr cyOopAMHHPOBaHHEIX BHYTPEHHUX OOMUranuii moHmwkeH ¢ yposHs «BBB» mo «BB+».

KonTakrsr:
IlepBbie aHAMHTUKH

Koncrantun Anrmmyano (Campyx-Kaseina, KazArpo)
Hupekrop

+7 (495) 956-9994

®uty Pelitunrs Mocksa
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Mocksa

Bnanumup Penpkun (baiitepex)
Crapmuif iupeKTop
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HpumMeHHMBIE METOAOOrHH:

«Kpurepiu NpUCBOEHUA PEHTHHIOB MECTHBIM U PErHOHAJIEHBIM OPraHaM BIAacTH — 3a npeaenamu CILIA»/"International
Local and Regional Governments Rating Criteria — OQutside the United States " (18 anpens 2016 r.):
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=865254

«PeiiTurropanue xoMmanuii roccexropa — 3a npegenamu CIIIA» Rating of Public-Sector Entities — Outside the United
States (22 ¢espans 2016 1.)

https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=877128

HonosnurensHoe packpbiTHe HHPOPMALMHU:
Dodd-Frank Rating Information Disclosure Form
Solicitation Status

Endorsement Policy

HA BCE KPEJIMTHBIE PEUTHUHIU FITCH PACIIPOCTPAHSIOTCST OIPEJIEJIEHHBIE OTPAHUUYEHUS U
JUCKJIEAMEPBL. Mbl IIPOCMM BAC O3HAKOMMTLCS C OTHUMH OIPAHMYEHUSAMUA U
JCKJIEUMEPAMM II0 CCBUIKE: HTTP:/FITCHRATINGS.COM/UNDERSTANDINGCREDITRATINGS.
KPOME TOI'O, OIIPEJEJIEHMSA PEMTHUHIOB U VCJIOBUA HMX UCIOJB30BAHMS JOCTYITHBI HA
OOUIIMAJIGBHOM UHTEPHET-CAUTE ATEHTCTBA WWW.FITCHRATINGS.COM. HA CAHTE B
NOCTOAHHOM JOCTVYIIE TAKXE PA3SMEWIEHBI CITMCKU OIIYBJIMKOBAHHBIX PEHUTUHIOB U
METOJOJIOT UM ITPYICBOEHMS PEUTUHIOB. B PA3JIEJIE «KOJEKC ITPO®ECCHOHAJILHON DTHUKU»



CAWMITA HAXOISITCS KOJEKC IMPO®ECCHUOHAJIBHOM STUKU FITCH, IIOJMTHUKA ATEHTCTBA B
OTHOLUIEHVMM KOHOUIEHIIMAJIBHOM HMHO®OPMALM, KOH®JMKTOB MHTEPECOB, «KUTAMCKOM
CTEHBI» MEX/TY AOOUIIMPOBAHHBIMU CTPYKTYPAMY, ITOJIMTUKA HAJ[30PA 3A COBJIIOJEHUMEM
YCTAHOBJIEHHbBIX ITPABWI U ITPOYEE. PYCCKOSI3BIYHBIE BEPCUM OITPEJIEJIEHMI PEMTHHIOB U
METOJOJIOTHIA UX IIPUCBOEHUS, CIIMCKOB PEUTHHIOB U AHAJIMTUYECKMX OTYETOB IO
SMUTEHTAM POCCHUM W CHI' PA3MEIIEHBI HA O®UILIMAILHOM PYCCKOS3LIYHOM CANTE
ATEHTCTBA WWW.FITCHRATINGS.RU. FITCH MOIJIO IPEJOCTABJIAThE IOPYTUE PA3PELUEHHBIE
VCIYIU PEUTUHIVEMOMY OSMUTEHTY WM CBSI3AHHBIM C HUM TPETHMM CTOPOHAM.
HWHOOPMAIS O JAHHOM YCIIVIE IIPMUMEHUTEJILHO K PEMTHHIAM, 10 KOTOPBIM BEOVILIMIA
AHAJIMTUK BASUPYETCS B IOPUIMYECKOM JIMLIE, 3APEIMICTPUPOBAHHOM B EC, ITIPEJJCTABJIEHA
HA KPATKOM CTPAHUILIE ITO SMUTEHTY HA BEBCAUTE FITCH.
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FITCH DOWNGRADES 4 KAZAKHSTAN PUBLIC
SECTOR ENTITIES ON SOVEREIGN ACTION

Fitch Ratings-Moscow/London-06 May 2016: Fitch Ratings has downgraded Kazakhstan public
sector entities (PSEs) JSC Sovereign Wealth Fund Samruk-Kazyna (SK) and JSC National
Management Holding Baiterek's (Baiterek) Long-term foreign currency IDRs to 'BBB' from 'BBB
+',

At the same time Fitch has also downgraded KazAgro National management holding JSC
(KazAgro) and Kazakhstan Mortgage Company's (KMC) Long-term foreign currency IDRs to
'‘BBB-' from 'BBB'. A full list of rating actions is at the end of this commentary.

KEY RATING DRIVERS

The rating actions follow Fitch's recent downgrade of Kazakhstan's Long-term foreign currency
IDR to 'BBB' from 'BBB+' (see 'Fitch Downgrades Kazakhstan to 'BBB'; Outlook Stable' dated 29
April 2016 at www.fitchratings.com).

Fitch uses its PSE rating criteria, top-down approach, in its analysis of four Kazakhstan PSEs and
views them as being credit-linked to the sovereign. The ratings of the four entities do not extend to
their subsidiaries' obligations.

SK's IDRs remain equalised with those of Kazakhstan, reflecting its strong links with the sovereign
and high propensity of state support. This is evidenced by SK's special legal status, its strategic
role as an extension of the government in managing its core assets, strong operational and financial
mtegration with the government, and tight control by the latter along with maintenance of 100%
state ownership.

Baiterek's IDRs remain equalised with the sovereign IDRs, which reflects the company's
unchanged special legal status, its strategic importance for state policy on economic development
and diversification, and strict state control. Fitch considers that the recently announced large-scale
national privatisation programme will not weaken these major rating factors.

KazAgro's IDRs have been downgraded and a one-notch rating differential from Kazakhstan's
ratings has been maintained, reflecting a "mid-range" degree of integration in light of market-
originated funding. Unchanged special legal status, strategic importance for state policy on
agriculture support and strict state control over the company underpin ongoing credit linkage with
its sponsor.

The Outlook remains Negative after its recent revision from Stable (see 'Fitch Revises Outlook on
KazAgro to Negative, affirms at 'BBB' dated 28 April 2016 at www fitchratings.com), reflecting
the risk of further weakening of the integration with the Kazakhstan's government in light of a
declining share of state-originated funding.

KMC's IDRs remain one notch below the sovereign, which Fitch considers the company's ultimate
sponsor, and reflects full ownership by the government through Baiterek, its high strategic
importance in social housing and strong control and oversight by the state. The one-notch rating
differential factors in a "mid-range" assessment of its integration with the state as KMC's financial
flows and the fact that KMC's debt is not consolidated in any government bodies.

RATING SENSITIVITIES



Samruk-Kazyna:
Positive rating action could result from an upgrade of Kazakhstan. Conversely, negative rating
action on Kazakhstan or a weakening of the fund's links with the state would lead to a downgrade.

Baiterek:

Baiterek's ratings mirror those of the sovereign. Positive rating action would result from an
upgrade of Kazakhstan. Conversely, negative rating action on Kazakhstan or weakening of
Baiterek's links with the state, as evidenced, by issuance of material unguaranteed market debt,
would lead to a downgrade.

KazAgro:

A downgrade would follow the materialisation of diminishing propensity for support from the
state as measured by a sustainable shift in the long-term funding structure in favour of market
instruments, leading to widening of the rating differential with the sovereign to two notches.
Negative rating action on the Republic of Kazakhstan would also be reflected by KazAgro's rating.

KMC:

An upgrade may result from an upgrade of the sovereign ratings provided that KMC's links to the
government are unchanged, or from tighter integration with the sovereign, including an explicit
government guarantee.

Changes to the legal status leading to a dilution of control or weakening of support by the
sovereign could lead Fitch to widen the notching from the sovereign to two notches, resulting in
a downgrade. Negative rating action on the Republic of Kazakhstan would also be reflected by
KMC's ratings.

The rating actions are as follows:

JSC Sovereign Wealth Fund Samruk-Kazyna

- Long-term foreign currency IDR: downgraded to 'BBB' from 'BBB+'; Outlook Stable

- Long-term local currency IDR: downgraded to 'BBB' from 'A-'; Outlook Stable

- Short-term foreign currency IDR: affirmed at 'F2'

- National Long Term Rating: affirmed at 'AAA(kaz)"; Outlook Stable

- Senior unsecured domestic bonds: downgraded to 'BBB' from 'A-', affirmed at 'AAA(kaz)'

National Management Holding Baiterek

- Long-term foreign currency IDR: downgraded to 'BBB' from 'BBB+'; Outlook Stable

- Long-term local currency IDR: downgraded to 'BBB' from 'A-'; Outlook Stable

- Short-term foreign currency IDR: affirmed at 'F2'

- National Long Term Rating: affirmed at '"AAA(kaz)'; Outlook Stable

- Senior unsecured domestic bonds: downgraded to 'BBB' from 'A-, affirmed at 'AAA(kaz)'

JSC KazAgro National management holding

- Long-term foreign currency IDR: downgraded to 'BBB-' from 'BBB'; Outlook Negative
- Long-term local currency IDR: downgraded to 'BBB-' from 'BBB+'; Outlook Negative
- Short-term foreign currency IDR: affirmed at 'F3'

- Senior unsecured eurobonds: downgraded to 'BBB-' from 'BBB'

- Senior unsecured domestic bonds: downgraded to 'BBB-' from 'BBB+'

Kazakhstan Mortgage Company

- Long-term foreign currency IDR: downgraded to 'BBB-' from 'BBB'; Outlook Stable
- Long-term local currency IDR: downgraded to 'BBB-' from 'BBB+'"; Outlook Stable
- Short-term foreign currency IDR: affirmed at 'F3'

- Senior unsecured domestic bonds: downgraded to 'BBB-' from 'BBB+'



- Senior secured domestic bonds: downgraded to 'BBB-' from 'BBB+'
- Subordinated domestic bonds: downgraded to 'BB+' from 'BBB'
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