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FitchRatings

Fitch NoOHN3NNO PeNTUHIN CeEMMU Ka3axCTaHCKUX KOMMaHWn no
HaLWOHaNbHOW LLKane B CBA3U C pekannbpoBKon

Fitch Ratings-Moscow-23 May 2016: Ccbinka Ha oTdeT Fitch Ratings «Fitch noHnanno pentmHrn cemun
Ka3axCTaHCKMX KOMNaHui No HaUMoHanbHON WKane B ceA3n ¢ pekanubposkon»/Fitch Downgrades
Seven Kazakh Corporates’ National Scale Ratings Following Recalibration:
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=882033

(nepeBoa C aHIMMIACKOIO A3bika)

Fitch Ratings-flongoH-20 mas 2016 r. Fitch Ratings noHW3MNo peiTHrM No HauMoHanbHOW Lkane
CeMM KasaxCTaHCKMX KoMMnaHuni. MoHWxKeHe penTUHIoB oTpaxaeT pekanmbpoBKy HaunoHanbHoN
Wwkanel no KasaxcraHy, kKoTopas nocnegosana 3a HelaBHUM NOHWKEHUEM CYBEPEHHOIO penTrHra
KaszaxctaHna (cM. cooblieHve «Fitch nonnanno pentnHr Kasaxcrana go ypoeHs «BBB», nporHos
«CrabunbHbii»/Fitch Downgrades Kazakhstan to ‘BBB’; Outlook Stable ot 29 anpena 2016 r.).

JaHHoe penTuHroBoe AeNCTBMNE Taloke creayeT 3a HefaBHUM NOHWKEHVEM PENTUHIOB psAaa
Ka3aXCTaHCKMX KOMMaHUi no mexayHapoaHou wkane (cMm. coobueHne «Fitch noHnauno pentuHrm
LWeCTN Ka3axCTaHCKMX KOMMaHUi BCned 3a CyBepeHHbiM penTuHroBbiM genctenem»/Fitch Downgrades
Six Kazakh Corporates on Sovereign Rating Action ot 5 mas 2016 r.). [NonHb cNUCOK PENTUHIOBBLIX
AevcTeuiA gocTyneH Ha cante www.fitchratings.com nnm no npuseaeHHON BbILLE CCbISIKE.

OCHOBHbIM 060OCHOBaHMEM 3TVX PENTUHTOBBLIX 4EUCTBUN ABNAETCA NPAMOE BMUSAHUE MOHMKEHUS
CYBEPEHHbIX PENTUHIOB Ha PENTUHIM KOMNAaHWIA B rocyaapcTseHHoN coBeTBEHHOCTU. KnoyeBble
penTnHroesie akTopbl, aKkTopbl, KOTOPbIE MOFYT BMUATL HA PEUTHHIM B ByayweM, n KnioveBsble
AONyLWEeHWs Mo KaxaoMy 3MUTEHTY NPeAcTaBneHbl B HAWNX NOocneaHnx KOMMeHTapusax rno
PENTUHIOBLIM AENCTBUAM, YKasaHHbIM HUXE:

KNIOYEBLIE PEMTUHIOBLIE AKTOPb!

AQO HaumnoHanbHas komnaHus KasaxcraH MHXUHUPUWHT (BONTOCPOYHBIA HaLMOHaNbHbIn penTUHr
noHwxeH ¢ «AA+(kaz)» no «AA(kaz)», nporHo3 «CtabunbHbin» ).

Mbl npogonkaem paccmaTpmeaTh OnepaunoHHble 1 cTpaternyeckne cssasu KasaxcraH HXUHMPUHIA ©
rocyaapCTBOM Kak yMepeHHbie/CUnbHble, YTo 0BycnaenveBaeT NpMMeHeHne penTUHIOBOIo noaxoaa
«CBEepXy-BHM3» (QONroCpONHble PO KOMNaHuu OTCHMTBIBAKOTCS BHU3 OT CYBEPEHHbLIX PENTUHIOB
KasaxcraHa). CBasn komnaHuu ¢ rocyaapCTBOM MOAKPENNSAOTCSA 32 CHET rocyaapCTBEHHOMO KOHTPONS,
€e CTpaTerMyeckon 3Ha4MMocCTh AN NNaHOB NPaBUTENBLCTBA NO HapallMBaHUIO NPOMbILLINEHHON 6asbl
N AnsepcnduKaumy 3KOHOMUKW CTPaHbI, a Takke BBUAY CYLLECTBEHHOW (DMHAHCOBOM NOAOEPXKKN,
npeaocTaBneHHoON paHee U oxugaemon B byaywieM. PasHmua B ABa YPOBHA MexXxAy AONTOCPOYHLIM
pernTUHrom aedponta amnteHTa («PO3») KOMNAHWM U CyBEPEHHbIM PEVTUHIOM OTpaXkaeT OTCYTCTBMNE
rapadTuin No AoNry oT rocyaapcTsa W, BEPOSITHO, HECKONLKO Bonee HU3KYI NPUOPUTETHOCTb
KasaxctaH HXUHUPUHIa OTHOCMTENBHO KMHOYEBLIX KOMNAHWI U3 CeKTopa NPUPOAHbLIX PECYPCOB,
3HepreTM4ecknx 1 MHOPaCTPYKTYPHbLIX KOMNaHUM,

MNonHoe obocHoBaHWe PENTUHIOB U packpbiTUe MHOpPMaLMK NpuBedeHsbl B coobeHnn «Fitch
NOATBEPANNO penTUHr KasaxctaH nHXnHMpuHra Ha ypoeHe «BBB-», nporHos « CtabuneHbiny ('Fitch
Affirms Kazakhstan Engineering at 'BBB-'; Outlook Stable') ot 22 ceHta6ps 2015 r. Ha caiiTe

www. fitchratings.com.

AO Campyk-3OHepro (40NroCcpoUHbIA HaUMOHAIbHbIM PENTUHT MOHWXEH C ypoBHA «AA+(kaz)» oo
«AA(kaz)», nporHo3 « CTabunbHbIn»).
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DonrocpouHblii PAS Campyk-OHepro Ha [jBa YPOBHS HUXe CyBepeHHoro peiTuHra KasaxcTtaHa. Mel
Npoaoskaem paccmaTpusaTh onepaumoHHbIe U cTpaTernyeckue ceasn Campyk-OHepro C
rocynapcTBOM Kak cunbHble, YTo obycnasnvBaeT NpUMeHeHne pelTUHIOBOro NOAXoAa «CBEPXY-BHU3Y.
MpoYHOCTL TAKUX CBA3EW NOAAEPXKUBAETCS 3a CUET CTPATErMYECKo 3Ha4YMMOCTU KOMNaHUN Ans
akoHOMMKM KasaxcTaHa, Tak kak CaMpyk-OHepro KoHTponupyet okono 39,8% cymmapHOW
YCTaHOBIEHHO aneKTporeHepupyloLien MowHocty B KasaxcraHe v 35,6% coBoKynHow 4obeluv yrmns B
cTpaHe, a Taloke 3a cyeT 0oBpeHNst rocyaapCTBOM CTpatertu v MporpamMmmbl KansroxeHUn KoMnaHuu
1 3a cHeT hUHAHCOBOM NOAAEPXKM B hopMe B3HOCOB KanuTana, NnpeaocTaBneHns akTMBOB,
cy6opaAMHMpPOBaHHbIX KPEAUTOB N cybenami.

MonHoe 0BoCHOBaHVME PENTUHIOB M packpbITUe MHopMauun npueedeHs! B coobweHnn «Fitch
noaTeepavno perTuHr Campyk-3Hepro Ha ypoBHe «BBB-», nporHo3 «CtabunbHbiny ('Fitch Affirms
Samruk-Energy at 'BBB-'; Outlook Stable') ot 23 geka6psa 2015 r. Ha cante www.fitchratings.com.

AO MaHrucTayckas pacnpegenvTensHas anektpoceteBas komnanmsa («MP3K», AoNrocpoydHbIn
HaLMoHarnbHbIN PeNTUHT NOHWXeH ¢ ypoBHS «AA(kaz)» fo «A+(kaz)», nporHos «HeraTuBHbINY ).

Pentunru MP3K ceitvac HaxogaTcs Ha TPU YPOBHSA HMXKE CYyBepPeHHbIX pernTHIoB KasaxcraHa, 4To
OTpaXaeT YMEPEHHO CUMbHbIE CBA3WM KOMNAHWW C €€ KOHEYHOW MaTEPUHCKOW CTPYKTYPOW.

«HeratnBHbIVi» NPOrHO3 oTpaxaeT Hally oueHKy ocnabnexus ceaseint Mexgy MPOK 1 ee koHeuHow
MaTepuUHCKOM CTpykTypoW, KasaxctaHom. 3To 0b6ycnoBneHo nnaHupyemoln npopaxen scen 75-
npoueHTHon gonv B MP3K, npuHaanexaulen HaxogsuwemMycs B 100-npoLeHTHON rocyaapCTBEHHOM
cobctBeHHoCTM AQ Campyk-3Hepro («BB+»/nporHos «CtabuneHbii»), B cpeaHecpoyHon
nepcnekTMBe, a Takke OXvaaeMoe CylleCTBEHHOe yXyaLlleHne nokasaTenen kpegutocnocobHocTv
komnaHuu B 2015-2018 rr. BBMAY HaKagbiBaeMbiX roCyAapCTBOM KPYMHbIX KaNUTANOBNOXEHWA,
KoTopble ByayT hMHaAHCUPOBaTLCA 3a CYET 3aUMCTBOBAHUNA.

MNonHoe obocHoBaHWE PENTUHIOB U pacKkpbiTue MHdhopMaumm NnpeacTaeneHbl B coobweHun «Fitch
noateepanno pentnHr MP3K Ha yposHe «BB+», nporHos «HerammsHbiny»/Fitch Affirms Mangistau
Electricity Distribution Company at 'BB+'; Outlook Negative ot 6 aerycta 2015 r. Ha cawnTe
www.fitchratings.com.

AQO KasTpaHcOwnn («KTO», 4ONroCcpoYHbIv HaLMOHanNbHbI PEATUHT NoHWXeH ¢ «AAA(kaz)» oo «AA+
(kaz)», nporHo3 « CTabunbHbINY ).

PENTUHIM KOMNaHnW OrpaHnYeHbl PENTUHraMN ee MaXopUTapHoro akunoHepa, AO HaunoHanbHas
komnaHuns KasMynarlas («HK KMI»), BBUAY €ro 3Ha4MTenbHOro BNvsiHWA Ha cBOGOAHBIN AEHEXHDbI
NOTOK Yepes ansngeHaHble BbinnaTthl. KoaddvuneHT amBnaeHaHbIX BbinnaT KTO ucTopnyecku
HaxoAauTcs Ha OOBONLHO BbICOKOM ypoBHe, 0T 66% A0 231% B 2011-2014 rr.

MNonHoe obocHOBaHWE PENTUHIOB U packpbITMe MHOPMaUMKN NpueeaeHs! B coobeHun «Fitch
noatsepanno pentuHr AO «KasTpaHcOnn» Ha ypoeHe «BBB», nporHos « CtabuneHbi» (‘Fitch Affirms
KazTransQOil at 'BBB'; Outlook Stable') ot 08 ceHTa6psa 2015 r. Ha cante www.fitchratings.com.

AO KasTpaHclas («KTI») n godepHue komnaHum (QONTOCPOYHbIE HALMOHANBHBIE PEATUHIM MOHMKEHDI
C ypoBHs «AA+(kaz)» oo «AA(kaz)», nporHo3 «CTabunbHbIN» ).

PenTtuHrn KTT HaxogsTcs Ha oavH ypoBeHb Hdke penTuHros HK KM, KTT n UHTepras LieHTpansHas
Asns («VILA») ABNAOTCA CyLLeCTBEHHBIMW AOYEPHUMW KOMMaHWUAMMW COrNacHoO MOIOKEHNAM
AOKyMeHTauun no espoobnuraumam HK KMT, 1 Ha HUX pacnpocTpaHsaioTcsa NoNoXeHMs o Kpocc-
Aeonte, Ho HK KMI™ He npepocTaensiet rapaHTUin No ux Aonry.

Mbl paccmaTpuBaem BHYTpUrpynnoesle ceasu mexay KTT, VLA n KasTpaHnclas Aitmak («KTT Aiimak»)
KaK cunbHble, 1, Kak crneacteme, peNTUHIM 3TUX ABYX A0OHEPHUX KOMMAHUIN HAXOAATCs Ha OAHOM
ypoeHe ¢ KTT. CenaetenbcTea cunbHbIX CBA3EW BKNOYAKOT dhrHaHCcoBble rapaHTumn KT ansa KTT

https://www fitchratings.com/site/pressrelease?id= 1004935
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Aimak, onepaLvoHHY B3aMOCBA3b 1 obLLMe npoLecchl NNaHupoBaHus U 6104KeTUpPOBaHUS y
KOMMNaHun.

MonHoe o6ocHOBaHWE PENTUHIOB U PacKpbiTUe MHopMaLMK NpeacTasneHbl B coobuteHnn «Fitch
noaresepavno pentuHr KasTpaHclasa v godepHUX koMnaHuin Ha yposHe «BBB-», nporHos
«CrabunbHb»/Fitch Affirms KazTransGas and Subsidiaries at 'BBB-'; Outlook Stable ot 20 anpens
2016 r. Ha canTe www.fitchratings.com.

DAKTOPLI, KOTOPBLIE MOTYT BIUATL HA PENTUHTW B BYAYLLEM

Cwm. cooTBeTCTByOLLNE coobueHuns no Ka)XOoMYy U3 yKa3aHHbIX Bbille SMUTEHTOB.

KoHTakThl:

KoHTakTHas uHdopmauusa no NepeoMy M BTOPOMY aHanMTUKaM ykasaHa B npunaraeMom oT4yeTe o
pPEeNnTUHroBOM AENCTBUN.

Mpencepatens KomnTeTa
AHrennHa BanasuHa
Crapwuin gupektop

+44 20 3530 1314

KoHTakTel ans npeccel B Mockse: lOnus Benbckaa ¢poH Tennb, Mocksa, Ten.: + 7 495 956 9908/9901,
julia.belskayavontell@fitchratings.com

Media Relations: Julia Belskaya von Tell, Moscow, Tel: +7 495 956 9908, Email:
julia.belskayavontell@fitchratings.com.

HononHuTtensHas nHdopmaunsa npeactasneHa Ha cantax www.fitchratings.com n www.fitchratings.ru.

MpyMeHUMble METOAONOMNK:

«PenTUHroBaHWe KOpnopaTUBHbIX 3MUTEHTOB: BKITHOUAsA KPATKOCPOUHbIE PENTUHIV U YBA3KY PEATUHTOB
MaTepUHCKON 1 aodvepHen cTpykTyp»/Corporate Rating Methodology - Including Short-Term Ratings
and Parent and Subsidiary Linkage (17 aBrycta 2015 r.):
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=869362

«PenTnHri no HaunoHanbHon wkane»/National Scale Ratings Criteria (30 okta6ps 2013 r.):
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=720082

[ononHuTtensHoe packpbiTe nHdopmauun:
Solicitation Status
Endorsement Policy

Applicable Criteria

Corporate Rating Methodology - Including Short-Term Ratings and Parent and Subsidiary Linkage
(pub. 17 Aug 2015) (https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?
rpt_id=869362&cft=eyJ0eXAiOiJKV1QIiLCJhbGciOiJIUzI1NiJ9.eyJleHAIOJEONjQwOTgzNTMsInNIc3Np
b25LZXkiOilI3MIBKREtBWFVDSORETURSSDNTUO02SIRNVTNDTEFQVEZESIdSSUJPIN0.S0Xmss82
ZYYiXBjL7Tp9Gberky5fRwEfcnJEdUOQ2L k)

National Scale Ratings Criteria (pub. 30 Oct 2013)
(https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?
rpt_id=7200828&cft=eyJOeXAiOiJKV1QILCJIhbGciOiJiUzI1NiJ9.eyJieHAIOJEONjQwWOTgzNTMsInNIc3Np
b25LZXkiOilI3MIBKREtBWFVDSORETURSSDNTUO02SIRNVTNDTEFQVEZESIdSSUJPIN0.S0Xmss82
ZYYjXBjL7Tp9Gberky5fRwEfcnJEdUOQ2Lk)

Additional Disclosures
Solicitation Status (https://www.fitchratings.com/gws/en/disclosure/solicitation?pr_id=1004935)
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Endorsement Policy (https://www.fitchratings.com/jsp/creditdesk/PolicyRegulation.faces?
context=2&detail=31)

HA BCE KPEAWTHbIE PEUTUHI U FITCH PACMPOCTPAHAKOTCA ONMPEAENEHHBLIE
OrPAHUYEHWA N ONCKIENMEPLI. Mbl MPOCUM BAC O3HAKOMWTBLCSA C 3TUMU
OrPAHUYEHVAMMW W ANCKNEMMEPAMU MO CCLINKE:
HTTP://[FITCHRATINGS.COM/UNDERSTANDINGCREDITRATINGS
(http:/ffitchratings.com/understandingcreditratings). KPOME TOIO, ONPEAENEHUA PEWTUHIOB U
YCNOBUSA VX NCMNONB30BAHWA AOCTYMHbLI HA OOULIMATIBHOM WHTEPHET-CANTE
ArEHTCTBA WWW.FITCHRATINGS.COM. HA CAATE B MOCTOAHHOM AOCTYNE TAKXKE
PASMELEHbI CMUCKW ONYBNMKOBAHHbBLIX PEMTUHIOB Y METOAOJ10I MW NPUCBOEHWA
PEMTWHIOB. B PA3ENE «KOOEKC NPO®ECCUOHAIIBHON 3TUKN» CAUTA HAXOOATCA
KOJEKC NPOPECCUOHATNBHOW 3TUKM FITCH, MONIMTWKA ATEHTCTBA B OTHOLUEHNA
KOHOWAEHLUMANBHOW MHOOPMALIMN, KOHOTIMKTOB MHTEPECOB, «KUTAMCKOWN CTEHbI»
MEXOY ADDPUNTMPOBAHHLIMW CTPYKTYPAMU, NONUTWKA HAOSOPA 3A COBNKOAEHMEM
YCTAHOBNEHHBIX MPABUN 1 MPOYEE. PYCCKOA3bIYHLIE BEPCUM OMPEOENEHNN
PEUTUHIOB 1 METOOONOM A NX MPUCBOEHWSA, CIMIMCKOB PEUTUHIOB U AHATIUTNYECKX
OTHETOB NO SMUTEHTAM POCCUN N CHI PASMELLEHLI HA OPUNLIMATTBHOM
PYCCKOA3bLIYHOM CAMTE AFEHTCTBA WWW.FITCHRATINGS.RU. FITCH MOIMO
MPEOOCTABNATL APYIME PA3PELLEHHBIE YCNYTY PEUTUHITYEMOMY SMUTEHTY U
CBAZAHHbLIM C HAM TPETbLVM CTOPOHAM. MHOOPMALIMA O IAHHOW YCNYTE
MPUMEHWUTENBHO K PEMTUHIAM, MO KOTOPLIM BEAYLWWA AHANVUTUK BA3VPYETCA B
FOPUOVMYECKOM JULIE, 3APEMCTPVUPOBAHHOM B EC, MPEOCTABJTEHA HA KPATKOW
CTPAHULE MO 3MUTEHTY HA BEECAUTE FITCH.

Endorsement Policy - Fitch's approach to ratings endorsement so that ratings produced outside the
EU may be used by regulated entities within the EU for regulatory purposes, pursuant to the terms of
the EU Regulation with respect to credit rating agencies, can be found on the EU Regulatory
Disclosures (https://www.fitchratings.com/regulatory) page. The endorsement status of all
International ratings is provided within the entity summary page for each rated entity and in the

transaction detail pages for all structured finance transactions on the Fitch website. These disclosures
are updated on a daily basis.
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