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Kacamenwvto npuceoenus petimurnza
VBaxaemas AjiMHA Y TEMHCKBI3bI!

Hacrosimum AO «MHTepra3 LlenTpanpHas A3us» cooOniaeT 0 NOHWKEHUU
OOJITOCPOYHOr0 KpemuTHOro pekTuHra KoMmaHuu 0o HaHMOHAJIBHOM IIKaje
MEXIyHapOaHbIM pedTUHIoBEIM areHTcTBOoM Fitch Ratings ¢ ypoeus «AA-+(kaz)»
1o «AA(kaz)», mporao3 «CTaOUIBHBINY.

Peiitunroseie aeiictBus B oTHomeHUU AO «MuTepras LlenTpanbHas A3usa»:

® HauyoHanpHBIM  JOINTCOCPOYHBIM PEHUTHHI IOHM)KEH C YPOBHA
«AA+(kaz)» no «AA(kaz)», mporao3 «CtaOUIbHBIN»
° HanuoHalbHbI [ONTOCPOYHbIN INPUOPUTETHBIA HeoOecrnedeHHbIN

peiiTuHr oHwKeH ¢ ypoBHA «AA+(kaz)» no «AA(kaz)».

[Ipunaraercs npecc-penu3 Fitch Ratings.
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FitchRatings

Fitch MOHW3UNO PENTUHIN CEMUN Ka3axCTaHCKMX KOMMaHWi no
HaLMOHAaNbHOW LIKarne B CBSA3M C pekannubpoBKon

Fitch Ratings-Moscow-23 May 2016: Ccbinka Ha otdet Fitch Ratings «Fitch nonusuno PENTUHIN CEMU
Ka3axCTaHCKVUX KOMMaHMil MO HaLMOHAaNLHOM LWKane B CBsian ¢ pekanubposkoii»/Fitch Downgrades
Seven Kazakh Corporates’ National Scale Ratings Following Recalibration:
https:waw.ﬁtchratings.comz‘creditdesk!reportslreport_frame.cfm?rpt_id=882033

(nepeBoA C aHIMMINCKOro A3bIKa)

Fitch Ratings-MoHaoH-20 mas 2016 r. Fitch Ratings noH13uno penTuHru no HaLMOoHanbHOM LKane
CEeMU Ka3axcTaHCKMX KOMMaHwii. MTOHWKEHWe PEeNTUHIOB OTpaxaeT pekanMbpoBKy HaUMOHarbHON
wkansl no KasaxcraHy, koTopas nocnefosana 3a HeflaBHUM MOHWKEeHUeM CyBePEeHHOro penTuHra
KasaxcrtaHa (cm. coobuieHne «Fitch noHnsuno pentuHr Kasaxcrasa 4o ypoBHA «BBB», nporHos
«CrabunsHblit»/Fitch Downgrades Kazakhstan to ‘BBB’; Outlook Stable ot 29 anpensi 2016 r).

[laHHOE PENTUHIOBOE AeiCTBME TaKkkKe CredyeT 3a HeJaBHUM NOHWKEHWEM PeViTHIOB psaa
Ka3aXCTAHCKMX KOMMaHWUi Mo MexayHapoaHoii Lwkane (cM. cooblyeHne «Fitch NoHU3anNo penTnHru
LWECTV Ka3axCTaHCKVUX KOMMNaHUi BCried 3a CyBepeHHbIM peiiTuHrossiM Aevicteuem»/Fitch Downgrades
Six Kazakh Corporates on Sovereign Rating Action ot 5 mas 2016 r.). MosHbI CIMCOK PENTUHIOBbLIX
[AelcTBUIA foCTYneH Ha canTe www.fitchratings.com vunu no NpuBeAEeHHON Bbille CChifke.

OCHOB:HbIM 0BOCHOBaHWMEM 3TUX PENTUHIOBbIX 4ENCTBUIN ABNAETCA NPAMOE BINUAHUE NOHWXKXEHNA
CyBEPEHHbIX PENTUHIOB Ha PEUTUHIU KOMMAaHUN B roCyAapCTBEHHON cobcrBeHHOCTU. KnioveBblie
PENTUHIOBbLIE DaKTOPbI, (DAKTOPbI, KOTOPbIE MOTYT BNMATL HA PENTUHIU B ByAyLieM, 1 KNoYeBbIe
[ONYLLEHUSA NO KAXOOMY 3MUTEHTY NpeACTaBfeHb! B HALWNX NOCNeAHNX KOMMEHTapusiX no
PENTUHIOBLIM AEACTBUAM, YKa3aHHbIM HUXKe:

KITKOYEBbBIE PEMTUHIOBbBIE ®AKTOPbI

AO HaumoHnanbHas Komnanusa KasaxctaH UHXUHUPKHT (AONTOCPOYHbIA HALMOHAMbHbIA PEUTUHT
noHwxkeH ¢ «AA+(kaz)» ao «AA(kaz)», NporHo3 «CTabunbHbIN» ).

Mbl Npookaem paccMaTpueaTh OnepaLyoHHbIe 1 cTpaTernyeckne ceasn KasaxcraH UHXUHUPUHTaE C
rocyAapCTBOM Kak yMepeHHbIE/CUMbHbIE, HTO oBycnaenueaeT NpUMeHeHne PenTUHrOBOro noaxoaa
«CBepXy-BHU3» (gonrocpoyHble POS KOMMNaHUM OTCHUTLIBAIOTCS BHUS OT CYBEPEHHBIX PENTUHIOB
KasaxctaHa). CBA3y KOMNaHWM C rocyAapCTBOM MOAKPENIAOTCA 3@ CHET rocyAapCTBEHHOIO KOHTPOJIA,
ee CcTpaTerMyeckoir 3Ha4MmocCTu Ans NNaHoB NpaBUTeNbLCTBa NO HapalMBaHUio NPOMbILLNEHHON 6a3bl
¥ AnBepcudUKaLMM S3KOHOMUKM CTpaHbl, @ Takke BBUAY CyLIECTBEHHON hrHaHCOBOW NOAAEPXKN,
npefocTasreHHoM paHee v oxugaemon B Byayuiem. PasHuua B iBa YpOBHA MexXay A0NTOCPOHHBLIM
peiTuHrom gedonTa amuteHTa («PO3») KOMNaHUu 1 CyBepeHHbIM PEATUHIOM OTpaXkaeT OTCyTCTBUE
rapaHTWii NO AONry OT rocyAapcTBa U, BEPOSITHO, HECKOMbKO Oonee H13KYK NpUopUTETHOCTE
KasaxcTaH MHXUHUPUHTA OTHOCUTENBHO KITIOYEBbIX KOMMaHui 13 cektopa npupoaHeIX pecypcos,
3HEPreTUYeCcKNX U MHMPACTPYKTYPHbLIX KOMNAHWIA.

MonHoe o6ocHOBaHME PENTUHIOB U PackpbiTUe UHopMaum NpuseaeHbl B coobuerHumn «Fitch
NOATBEPAUNO PeTUHr KasaxcTaH MHXUHUPUHITA Ha yposHe «BBB-», nporHos «CtabuneHeii» ('Fitch
Affirms Kazakhstan Engineering at '‘BBB-'; Outlook Stable') ot 22 ceHTabps 2015 1. Ha caiTte
www.fitchratings.com.

AO CaMpyk-OHepro (4onroCpoUHbIii HaLMOHASBHbBIA PEVTUHT NOHWXEH C YPOBHS «AA+(kaz)» go
«AA(kaz)», nporHo3 «CTabunbHbIN»).

https:/fwww.fitchratings.com/site/pressrelease?id=1004935 1/4



5/23/2016 Press Release

[Jonrocpounsbin PO Campyk-3Hepro Ha ABa ypOBHSI HUXE CyBepEeHHOro pentnHra KasaxcraHa. Mel
NpOJOMKaeM paccMaTpuBaTh OrnepaLmuoHHble U cTpaTernyeckue cesis Campyk-OHepro ¢
rocylapCTBOM Kak CUrbHble, 4To o6ycnasnueaeT NpuMeHeH!e PeNTUHIOBOTO NOAXOAa «CBEPXY-BHUSY.
MPOYHOCTL TakMX CBA3EN NOAAEPXKUBAETCA 3a CHET CTpaTernyeckon 3Ha4MMoCTV KoMNaHnm Ans
aKkoHOMUKM KaszaxcTtaHa, Tak kak Campyk-OHepro KoHTponupyeT okono 39,8% cymmapHou
YCTaHOBMEHHO 3reKTporeHepupytoLLieit MoLHOCTU B KasaxcTaHe U 35,6% coBOKynHON J0ObLIYK YA B
cTpaHe, a Takke 3a cyeT 0fobpeHus rocyaapCTBOM CTpaTerim u nporpaMmel KaneroXeHUin KomnaHum
1 3a cyeT (hMHaAHCOBOW NOAAEPXKKV B (hOpMeE B3HOCOB kanuTana, NpeaoCTasneHnsi aktmsos,
cy6opaAYHMPOBaHHBIX KpeaUToB 1 cybcnauni.

MonHoe 060CHOBaHWE PENTUHIOB M PackpbiTVe MHG OpMauuy NpuseaeHs! B COOBLLEeHNN «Fitch
NOATBEPAUIO peiTUHr Campyk-OHepro Ha ypoBHe «BBB-», nporHos «CtabunbHeIn» ('Fitch Affirms
Samruk-Energy at 'BBB-'; Outlook Stable') ot 23 gekabps 2015 r. Ha caite www.fitchratings.com.

AO MaHrucrayckas pacnpegenurensHas anektpocetesas Komnaxus («MP3IK», LONTOCPOYHbIV
HALMOHANbHbIA PEUTUHT NOHWXKeH C ypoBHsi «AA(kaz)» ao «A+(kaz)», nporHo3 «HeratmBHbINY ).

PeitTuHrv MPOK ceiiyac HaxodsTCs Ha TPy YPOBHS HKe CyBepeHHbIX pedTUHIOB KasaxcTaHa, |To
OTpaxaeT YMEPEHHO CUIbHbLIE CBA3M KOMMaHUU C €€ KOHEYHO MaTepUHCKOI CTPYKTYPOW.

«HeraTvBHbI» MPOrHO3 OTPaXaeT Hally OLeHKy ocrabneHus caaseit mexay MPOK v ee koHeqHoM
MaTepUHCKOM CTPYKTypoit, KasaxcTaHoM. 310 06yCrnoBneHo nnaHupyemoii npoaaxen scei 75-
npoLeHTHo aonu 8 MP3IK, npuHagnexatlen Haxogawemycs 8 100-npouUeHTHON rocyaapcTBeHHOMN
cobetBeHHOCTU AO Campyk-3Hepro («BB+»/nporHo3 « CtabunbHblii»), B CpeaHeCcpOHHON
nepcreKkT1Be, a TakKe OXMAAeMoe CyLLeCTBEHHOE YXyALIEHNEe nokasaTenemn kpeauTocnocobHoCT
komnaHum B 2015-2018 T, BBUAY HaKNaabiBaeMbix roCy1apCTBOM KPYMHbIX KanuTanosnoxeHni,
KoTopble ByayT (OUHAHCMPOBATLCS 3@ CHET 3aUMCTBOBAHUN.

MonHoe 060CHOBAHUE PEVTUHIOB U PackpbIiTue NHOpMaLuUu nNpeacTasneHsl B coobeHun «Fitch
noaTeepauno peituHr MP3K Ha yposHe «BB+», nporHos «HeratusHblii»/Fitch Affirms Mangistau
Electricity Distribution Company at 'BB+'; Outlook Negative ot 6 asrycta 2015 r. Ha caiite
www.fitchratings.com.

AO KaaTpaHcOun («KTO», 4ONrOCPOYHbIN HAaLMOHAmbHBIA PEATUHT NoHWkKeH ¢ «AAA(kaz)» Ao «AA+
(kaz)», NporHo3 « CtaGunbHbIi»).

PeiTUHIM KOMMaHWU OrpaHuyeHbl pefiTuHramy ee MaxoputapHoro akumoxepa, AO HauvoHaneHas
komnanusa KasMyHaiilas («HK KMI™»), BBAAY €ro 3HaUMTerNsHOro BAUAHNSA Ha CBOBOAHbIV OEHEeXHbIN
MOTOK Yepes AMBUAEHaHbIe BhinnaThl. KoadduumeHT ausmnaeHaHbIx Beinnat KTO ncrtopuyecku
HaXoaWTCH Ha [OBOMBHO BLICOKOM YpOBHE, 0T 66% A0 231% B 2011-2014 rr.

MonHoe 060CHOBaHME PENTUHIOB M packpbITUe MHGopMaLmn npuseaeHs! B coobienunn «Fitch
noaTteepauno pentuHr AQ «KaaTpancOin» Ha ypoHe «BBB», nporHos « CTabuneHbIi» (‘Fitch Affirms
KazTransOil at 'BBB'; Outlook Stable') ot 08 ceHTs16ps 2015 r. Ha caitte www.fitchratings.com.

AO KasTpaHclas («KT») 1 govepHue komnaHuu (40NrocpoYHble HaunoHanbHbIe PENTUHIU
NoHWxXeHbl ¢ ypoBHs «AA+(kaz)» no «AA(kaz)», NporHos «CTabunbHbIn»).

PeitTuHru KTT HaxogsiTcst Ha ouH yposeHb Hike penTuHro HK KMIT. KTT™ n WHTepras LieHTpaneHas
Aaus («MLLA») ABNSIOTCS CyLLECTBEHHbLIMU JOYEPHUMM KOMMNAHMSAMU COrMAcHO NooXeHNAM
fokymeHTauuu no eepoobnuraymsim HK KMI, 1 Ha HUX pacnpocTpaHaTCA NOnoXeHus o kKpocc-
pedonre, Ho HK KMI™ He npegocTaBnser rapaHT1in no ux Aonry.

Mbl paccmaTpuBaeM BHYTpUrpynnosble caasu mexay KTT, LA n KasTparclas Aimak («KTT Aimak»)
KaK CUMbHbIe, 1, KaK CrieACTBUe, PEVTUHIN 3TUX ABYX A0YEPHUX KOMMAHUIA HAaXoAnaTCs Ha OAHOM
ypoeHe ¢ KTT. CeuaeTenscTsa CUMbHbIX CBS3EM BKIIOHAIOT (PUHAHCOBbIE rapaHTm KTl gns KTI

https//www.fitchratings.com/site/pressrelease?id=1004935
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Aimak, onepauuoHHYI0 B3auMoCBsA3b U 00LMe npoueccsl NnaHnpoBaHus 1 OlomKeTMpoBaHna y
KOMMaHuM.

MonHoe 060CHOBaHME PENTUHIOB U packpbiTue uHdopmaumuu npeacTasneHsl B coobweHunn «Fitch
nogTeepauno penTuHr KasTpaHclasa 1 JoYepHUX KOMMNaHui Ha ypoBHe «BBB-», nporHos
«CTabunbHbi»/Fitch Affirms KazTransGas and Subsidiaries at 'BBB-'; Outlook Stable ot 20 anpens
2016 r. Ha canTe www.fitchratings.com.

®AKTOPbBI, KOTOPBIE MOIYT BIMUATb HA PEMTUHI B BYOYLLEM
CM. COOTBETCTBYHOLLME COODLLUEHUS MO KaXaoMy U3 YKa3aHHbIX BbilLe SMUTEHTOB.
KoHTakKThbi:

KoHTakTHast HdopMaLums no nepeoMy 1 BTOPOMY aHanvTvkaMm ykasaHa B npunaraemom ot4eTe o
PEVATUHIOBOM AEWCTBUM.

MpeacegaTens KoMUTETA
AHrenuHa BanaeuHa
Crapwui gupekTop

+44 20 3530 1314

KoHTakTbl Ans npecckl B Mockee: FOnus Benbckas ¢oH Tennb, Mocksa, Ten.: + 7 495 956 9908/9901,
julia.belskayavonteli@fitchratings.com

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

[JononHutensHas nHdopMauus npefcrasneHa Ha cantax www.fitchratings.com u www.fitchratings.ru.

MpuMeHuMble METOAOTOMMM:

«PelTUHIOBaHUE KOPMOPATUBHLIX SMUTEHTOB: BKITIOYasi KDATKOCPOUHbIE PENTUHIU U YBA3KY PENTUHIOB
MaTepUHCKOI 1 aoyepHeii cTpykTyp»/Corporate Rating Methodology - Including Short-Term Ratings
and Parent and Subsidiary Linkage (17 aerycta 2015 r.):
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=869362

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

[ononHutensHoe packpbiTUe nHopMauun:
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=eyJ0eXAIOIJKV1QILCIhbGciOiJIUzI 1NiJ9.eyJleHAIOJEONjQWNDE4 NDgsInNIc3Np
b25LZXkiOiJMSk5CTDdBSECcyOF VIVUNCWUJRQkOXUTk2SVNJRVVaTk84U1RQVEJPIN0.H3i1HjVku
d9P1jKb22bDkfGuUjTOXAJGAMY_J4hHc-3k)

National Scale Ratings Criteria (pub. 30 Oct 2013)
(https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?
rpt_id=720082&cft=eyJ0eXAiOiJKV1QiLCJhbGciOiJIUzI1NiJ9.eyJleHAIOJED NjQwWNDE4NDgsInNIc3Np
b25L ZXkiOiJMSk5CTDdBSEcyOF VIVUNCWUJRQKOXUTk2SVNJRVVaTk84U1RQVEJPIN0.H3i1HjVku
d9P1jKb22bDkfGujTOXAJGAMy_J4hHc-3K)

Additional Disclosures
Solicitation Status (https:waw.ﬁtchratings.com!gwsz’enidisc[osurelso]icitation‘? pr_id=1004935)

https:/fwww.fitchratings.com/site/pressrelease?id=1004935 34
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Endorsement Policy (https://www.fitchratings.com/jsp/creditdesk/PolicyRegulation.faces?
context=2&detail=31)

HA BCE KPEOWUTHBIE PEMTUHI FITCH PACMPOCTPAHAIOTCA OMNPEAENEHHBLIE
OrPAHUYEHWUSA U OUCKNEAMEPLI. Mbl MPOCKM BAC O3HAKOMUTBLCHA C 3TVIMU

Ol PAHUYEHUAMW U OUCKNEMMEPAMW MO CCINKE:
HTTP://FITCHRATINGS.COM/UNDERSTANDINGCREDITRATINGS
(http://fitchratings.com/understandingcreditratings). KPOME TOIO, OMPEOENEHUSA PEUTUHIOB U
YCNOBUA UX NCMONMb30BAHUA JOCTYMHbLI HA OOULINATIBHOM UHTEPHET- CAUTE
AFEHTCTBA WWW.FITCHRATINGS.COM. HA CAUTE B MOCTOAHHOM AOCTYTE TAKXKE
PA3SMELLEHbI CMUCKU OMYB/IMKOBAHHbBIX PEATUHIOB U METOAONOr NMPUCBOEHMA
PEMTUHIOB. B PA3[EJNIE «KOJAEKC MPO®ECCUOHATBHOM 3TUK» CAVTA HAXOOATCHA
KOLEKC NMPO®ECCUOHANBHOM 3TUKW FITCH, MONUTUKA AFEHTCTBA B OTHOLIEHUMA
KOH®WAEHUMANBHOW MH®OPMALIMWA, KOH®JTIMKTOB MHTEPECOB, «KUTANCKOW CTEHbI»
MEXOY A®SUNTMPOBAHHBIMY CTPYKTYPAMU, MONMUTUKA HAL3OPA 3A COBJTIOAEHVEM
YCTAHOBIEHHBIX MPABWIT U MPOYEE. PYCCKOS3bIYHbIE BEPCYM OMPELENEHNN
PEMTUHIOB M METOAONOM MM UX NMPUCBOEHUS, CINIUCKOB PENTUHIOB 1 AHATIUTUHECKUX
OTYETOB MO SMUTEHTAM POCCUW U CHIT PABMELLEHbBI HA O®ULIMATIBHOM
PYCCKOSA3bIYHOM CAVTE ArEHTCTBA WWW.FITCHRATINGS.RU. FITCH MOTTIO
MPEOOCTABNATL APYMME PASPELLEHHBLIE YCNYTU PEUTUHIYEMOMY SMUTEHTY UIMA
CBA3AHHbIM C HAM TPETbVM CTOPOHAM. MHO®OPMALINA O OAHHOW YCNYTE
MPUMEHUTENBHO K PEMTUHIAM, MO KOTOPbLIM BEQYLUA AHANTUTUK BASUPYETCA B
FOPUOMYECKOM JTULIE, SAPETMCTPUPOBAHHOM B EC, NMPEOCTABJIEHA HA KPATKOWN
CTPAHULIE NO 3MUTEHTY HA BEECAWTE 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.

https:/iwww fitchratings.com/site/pressrelease?id=1004935



