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«Kaszakcran Kop oupxace» AK

Ocbimen «Ka3Tpancl'az Aiimak» AK 11.09.2017 sxeuirer «Fitch Ratings»
Xanbikapanslk peitunr arentriri «KasTpancl'as» AK jxoHe eHIIJIEC YABIMIapbIHBIH
SMUTEHTIHIH AedI0THIHBIH y3aK Mep3imai peiitunri (OP/I) «BBB-», « TypakTe» 60/mkam
NeHreiiine JeiliH apTKaHbIH Xabapiaiibl.

«Ka3Tpancl'a3 Alimak» AK KaThICBIHIAFbl pEHTHHT dpeKeTTepi:

e ¥3ak Mepsimai DJIP weren Bamotacsinaa «BB+» nenreiinen « Typakrsn 6omkxam
«BBB-» neiiiH apTThI;

e ¥zak Mepsimai DJIP yirTsik Bamoraga «BB+» nenreiinen «Typakre» 6omkam
«BBB-» neiiiH apTThI;

e Kpricka mepsimai DJIP «B» neHreitinen «F3» neiin apTThl;

e YuTThHIK y3aK Mep3imai peiitunr AA(kaz)» nenrerinen «AA+(kaz)», «TypakTbD»
OomKkaMra JeHiH apTThl;

e Y3ak Mep3imai 6achIMIBIKTE KAMTaMachI3 eTiiMereH peiitunr «BB+» nenrenineH
«BBB-» geitin  aprTe, conbimen Oipre, «KasTpanclas A#mak» AK
eypooGuranusiapsisa Karsicrst HUH/ISIN XS1273497385 peiitunrin «BB +» -
teH «BBB-» neHreiiine aeifid ketepini;

e YITTHIK y3aK Mep3iMali 6achIMIBIKTEI KaMTaMach3 etimeren peHTuHr AA(kaz)»
nenreiined «AA+(kaz)» neiin apTThl.
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AO «Kazaxcranckasi Gponnosasi Gupxa»

Hacrosmmum AO «KasTpancl'as AliMak» cooOIlaer, 4To 11.09.2017 rona
MeIyHapOAHOE PEWTHHIOBOE arcHTCTBO «Fitch Ratings» MOBBICWIO A0JTOCPOIHBIC
peiiTiHrA JieQoiaTa SMUTEHTA (PA3) AO «Ka3Tpancl'as» u JO4YEPHHUX KOMIIaHWH N10
yposHsi «BBB-», Nporaos «CTaOUIBHBINY.

PeiiTnroBsble JelCTBUs B OTHOLICHUH AO «KazTpancl'a3 AiiMaK»:

e Jlonrocpounsid PJID B MHOCTPAHHOW BallOTe IOBBIIIEH C YPOBHA «BB+» 1o
«BBB-», Ipor#o3 «CTabuIIBHBIAY;

e Jlonrocpounsii P/ID B HAIMOHAIGHON BAIOTE TOBBILIEH C YPOBHA «BB+» no
«BBB-», mpor#o3 «CraGuiibHBIR»;

e Kparkocpounsiii PJID noBbIileH ¢ ypOBHA «B» o «F3»;

e HaunoHAIBHBIH JOITOCPOYHBIA PEHTHHI MOBBIUIEH C YPOBHA «AA(kaz)» no

~ «AA+(kaz)», mporsos «CTaOUIIBHBINY;

e JlonrocpouHbIH MPUOPHUTETHBIH HeoGecrieueHHbIH PEHTUHT MOBBIIIEH C ypPOBHS
«BB+» mo «BBB-», Takke B OTHOLICHHH Espoo6nuraiuii AO «KazTpancl a3
Aiimax» , HAH/ISIN XS1273497385 peHTUHT IMOBBIIEH C yPOBHA «BB+» no
«BBB-»;

e HalMoHANBHBIM JOJNTOCPOYHBIH MPUOPUTETHBIN HeoOecriedeHHbIH  PEUTHHT
noBsiieH ¢ yposHs «AA(kaz)» 10 «AA+(kaz)».
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FitchRatings

FITCH UPGRADESKAZTRANSGASAND SUBSIDIARIES
TO 'BBB-' AND ASSIGNS'BBB-(EXP)' BOND RATING

Fitch Ratings-London/Moscow-11 September 2017: Fitch Ratings has upgraded KazTransGas
JSC's (KTG) and its fully owned subsidiaries, Intergas Central AsiaJSC's (ICA) and KazTransGas
Aimak JSC's (KTGA), Long-Term Foreign- and Local-Currency Issuer Default Ratings (IDRs) to
'BBB-' from 'BB+'. The Outlook is Stable. Fitch has also assigned an expected senior unsecured
'BBB-(EXP)' rating to KTG's proposed bond issue. A full list of rating actions is provided at the
end of this commentary.

The upgrade of KTG and its subsidiaries follows alignment of its ratings with those of its parent,
JSC National Company KazMunayGas (NC KM G, BBB-/Stable), based on the evidence of strong
support for KTG in the form of regulated tariff increases, KTG's greater sharein NC KMG's actual
and projected funds from operations (FFO), and financial assistance from the parent. KTG's ties
with NC KMG are underpinned by the former's dominant position in national gas transportation
and distribution and cross-default provisions, asin NC KMG's Eurobonds. KTG's IDR is currently
one notch below that of Kazakhstan (BBB/Stable).

KTG's proposed bond will be guaranteed by ICA. ICA generated KZT100 billion of Fitch-
calculated EBITDA in 2016, while the group's total EBITDA was KZT162 billion. Proceeds from
the notes will be used by KTG for debt reduction and general corporate purposes.

KEY RATING DRIVERS

Ratings Aligned with NC KMG's: Fitch aligns ratings of KTG and its subsidiaries ICA and

KTGA with those of NC KMG, its sole parent. KTG and its subsidiaries serve an important social
function in Kazakhstan by supplying natural gas to millions of households and tens of thousands of
industrial customers.

The rating alignment reflects an increase in regulated gas transportation tariffs and regulated

gas sales pricesin 2017, which support KTG's earnings following the drop in ICA's gas transit
volumes. We expect that the state and NC KMG will continue regulating KTG's financial profile
such asto allow KTG to generate significant operating cash flow and maintain moderate leverage.
KTG, ICA and KTGA are ultimately fully state-owned through NC KMG.

NC KMG's Material Subsidiaries: KTG and ICA qualify as material subsidiariesin NC KMG's
Eurobonds and are subject to the bonds' cross-default provisions. Strong parent-subsidiary links
between KTG and NC KMG are a so supported by KTG's "national operator* status, the transfer
of trunk gas pipelines from the state to ICA, NC KMG's flexible approach to KTG's dividends,
large low-interest loans from NC KM G to KTG, and the transfer of NC KMG's 50% stake in
KazRosGas LLP for trust management.

NC KMG guarantees 50% of the third-party debt of Beineu-Shymkent Gas Pipeline LLP (BShP),
KTG's 50% owned JV, but it does not guarantee debt of KTG or its subsidiaries. NC KMG also
participates in negotiations between PJISC Gazprom (BBB-/Stable) and KTG on the gas transit
contracts.

Gas Transmission, Distribution Monopoly: KTG's ratings reflect the company's near-monopoly
position in the Kazakh natural gas transmission and distribution market. Two other gas
transportation operators in Kazakhstan are Asian Gas Pipeline LLP (AGP) and BShP, both of



which are KTG's 50% owned JV's with China National Petroleum Corporation (CNPC, A+/
Stable). We view their business as augmenting KTG's own operations. KTG's status as the national
operator in the field of gas supply givesit a pre-emptive right to purchase natural gas produced
from domestic upstream companies and resell domestically and for export.

Subsidiaries Equalised With KTG: We view legal, operational and strategic intra-group links
between KTG, ICA and KTGA as strong and hence align the ratings of the two subsidiaries with
KTG's'BBB-'. The evidence of strong linkage includes KTG's financial guaranteesfor all of ICA's
end-1H17 debt and for two-thirds of KTGA's end-1H17 debt, operational interdependence and a
common planning and budgeting process between the companies. ICA, the operator of trunk gas
pipelines, generated 62% of the group's consolidated EBITDA in 2016, while KTGA, the domestic
gas distributor, generated 15%.

Customer/Profitability Concentration Decreases. Historically, Gazprom has been KTG's principal
customer. |CA's tariff of USD2/mem per 100 km for Gazprom is fixed until 2020, while transit
volumes are set annually. In 2016 and 1H17, Gazprom accounted for 71% and 68%, respectively,
of KTG's pipeline transit revenue and about 59% and 56%, of ICA's gas transportation revenue.
The drop in 1H17 was due to the end of Gazprom orders for Turkmen gas and a decrease in
transportation volumes of Uzbek gas.

KTG has been downsizing its operations following the drop of Gazprom's central Asian transit
volumes, eg mothballing unused pipeline facilities, staff optimisation and seeking other income
sources. For example, KTG's total headcount decreased by 20% between end-2014 and 30
June 2017, with 2,700 workers made redundant. These measures have helped KTG maintain its
profitability at above 30% in 2016.

Regulated Domestic Tariffs: The Kazakhstan Natural Monopolies Committee (NMC) sets
domestic tariffs and gas prices separately for ICA and KTGA for anumber of years, subject to
annual adjustments. Tariffs should cover transportation costs and provide a certain fixed profit.
ICA's regulated domestic gas transmission tariff was increased 60% yoy in 2017.

On 1 January 2017, ICA's average export tariff increased by 56%, to USD5, for transportation of
1,000 cubic metres of natural gas for adistance of 100 km. Export transportation tariffs and gas

sale prices are not regulated by the state and are set between KTG and its customers, sometimes

with the involvement of NC KMG.

Stable Capex Expected: We project KTG to broadly maintain the annual level of capex at
KZT100bn over the medium term, investing in the expansion of the gas pipeline network and the
upgrade of old pipelines. We do not foresee a significant impact on KTG's creditworthiness from
debt repayment by the BShP or AGP, whose debt is guaranteed by CNPC and NC KM G with no
recourse to KTG. KTG provided loans to its JV constructing the Beineu-Bozoy-Shymkent pipeline,
asNC KMG in turn provided loans to KTG. Over 2014-2017, BShP received loans from KTG
amounting to KZT75 billion. BShP increased its FFO to KZT36 billion in 1H17 from a negative
figurein 1H16 asit ramped up gas delivery volumes.

DERIVATION SUMMARY

KTG isthe monopoly in domestic gas transmission and distribution in Kazakhstan. It is also the
dominant player in export gas transportation and sales. Its business profile is similar to that of JSC
KazTransOil (KTO, BBB-/Stable), although KTO, the Kazakh state-owned oil pipeline operator,
has a smaller market share in the Kazakh oil transportation market. KTG's operating profileis
also comparable to Kazakhstan Electricity Grid Operating Company (KEGOC, BBB-/Stable), the
Kazakh electricity transmission monopoly.



KTG'srevenue and EBITDA are greater than those of KEGOC and KTO. On the other hand, KTO
has very low leverage while KEGOC's leverage is comparable to KTG's. KEGOC is rated one
notch below the sovereign, and KTG's ratings are aligned with NC KM G and are currently one
notch below the sovereign aswell.

KTG'stariffs and gas sale prices are exposed to the evolving regulatory environment in
Kazakhstan, making its revenues less predictable than those of its peersin Europe, such as
eustream a.s. (A-/Stable) and NET4GAS, s.r.o. (BBB/Stable) that operate under the ship-or-pay
contracts or Enagas S.A. (A-/Stable) and REN - Redes Energeticas Nacionais, SGPS, S.A. (BBB/
Stable) that are subject to regulated asset base (RAB) tariffs. Although these European companies
have comparable or higher leverage, their operating environment is different from KTG's. We
assess KTG's standalone rating to be in the high 'BB' category.

Theratings of KTG, ICA and KTGA are aligned with NC KMG's ratings due to the overall strong
links between them. No country-ceiling or operating environment aspects impact the rating.

KEY ASSUMPTIONS

Fitch's key assumptions within our rating case for the issuer include:

- average exchange rate of KZT315 for 1 US dollar in 2017-2021,;

- 4bcm of central Asian gas transit to Russia annually shipped by ICA from 2017 onwards,

- average tariffs for domestic gas transportation at 2016 level in 2017-2021;

- average domestic gas prices and domestic sales volumes increasing in the low single digits
annually between 2017 and 2021,

- export gas prices at roughly USD120/mcm in 2017-2021;

- KZT10 billion of dividendsto NC KMG starting from 2018;

- annual capex of KZT100bn in 2017-2021.

RATING SENSITIVITIES

KTG
Future developments that may, individually or collectively, lead to positive rating action include:
- positive rating action on NC KMG.

Future developments that may, individually or collectively, lead to negative rating action include:
- negative rating action on NC KMG;

- evidence of weaker ties between NC KMG and KTG, eg, sustained deterioration of KTG's credit
profile with FFO adjusted gross leverage consistently above 4x.

LIQUIDITY

Sufficient Liquidity, Manageable Maturities: At 30 June 2017, KTG reported consolidated cash
of KZT59 billion plus KZT23 hillion in short-term bank deposits. This cash plus Fitch-cal cul ated
FCF of KZT10 billion over the following 12 months is sufficient to cover short-term debt of
KZT41 billion. Even though KTG has no undrawn committed facilities, it has good access to
Kazakh banks. The proposed Eurobond from KTG should significantly improveits liquidity and
average debt tenor.

Significant Natural FX Hedge: We estimate that possible tenge appreciation to have a largely

neutral impact on KTG's leverage as lower tenge-denominated FX debt will be largely offset by
lower EBITDA asmost of ICA'sand KTG's revenues are US dollar-linked while most costs are
tenge-linked. Around 85% of the group's end-2016 debt and around half of 2016 revenues were



effectively US dollar-denominated, while KTG's operating costs and capex are denominated in
tenge, except for alarge share of natural gas purchases.

FULL LIST OF RATING ACTIONS

KazTransGas JSC

Long-Term Foreign-Currency IDR: upgraded to 'BBB-' from 'BB+', Outlook Stable
Long-Term Local-Currency IDR: upgraded to 'BBB-' from 'BB+', Outlook Stable
Short-Term IDR: upgraded to 'F3' from 'B'

National Long-Term rating: upgraded to ‘AA+(kaz)' from 'AA(kaz)', Outlook Stable
Senior unsecured long-term rating: upgraded to 'BBB-' from 'BB+'

Senior unsecured National long-term rating: upgraded to 'AA+(kaz)' from 'AA (kaz)'
Senior unsecured bond guaranteed by ICA: 'BBB-(EXP)’

Intergas Central Asia JSC

Long-Term Foreign-Currency IDR: upgraded to 'BBB-' from 'BB+', Outlook Stable
Long-Term Local-Currency IDR: upgraded to 'BBB-' from 'BB+', Outlook Stable
Short-Term IDR: upgraded to 'F3' from 'B'

National Long-Term rating: upgraded to ‘AA+(kaz)' from 'AA(kaz)', Outlook Stable
Senior unsecured long-term rating: upgraded to 'BBB-' from 'BB+'

Senior unsecured National long-term rating: upgraded to 'AA+(kaz)' from 'AA (kaz)'

KazTransGas Aimak JSC

Long-Term Foreign-Currency IDR: upgraded to 'BBB-' from 'BB+', Outlook Stable
Long-Term Local-Currency IDR: upgraded to 'BBB-' from 'BB+', Outlook Stable
Short-Term IDR: upgraded to 'F3' from 'B'

National Long-Term rating: upgraded to ‘AA+(kaz)' from 'AA(kaz)', Outlook Stable
Senior unsecured long-term rating: upgraded to 'BBB-' from 'BB+'

Senior unsecured National long-term rating: upgraded to 'AA+(kaz)' from 'AA (kaz)'
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Summary of Financial Statement Adjustments



- Operating leases: Fitch has adjusted KTG's, ICA'sand KTGA's debt by adding 8x of annual
operating lease expense. Operating lease payments of KTG, ICA and KTGA were equal to
KZT3.1bn, KZT1.3bn and KZT0.8bn, respectively, in 2016.

Media Relations: Julia Belskaya von Tell, Moscow, Tel: +7 495 956 9908, Email:
julia.belskayavontell @fitchratings.com; Adrian Simpson, London, Tel: +44 203 530 1010, Email:
adrian.simpson@fitchratings.com.

Additional information is available on www.fitchratings.com. For regulatory purposesin various
jurisdictions, the supervisory analyst named above is deemed to be the primary analyst for this
issuer; the principal analyst is deemed to be the secondary.

Applicable Criteria

Corporate Rating Criteria (pub. 07 Aug 2017)

https://www fitchratings.com/site/re/901296

National Scale Ratings Criteria (pub. 07 Mar 2017)
https://www fitchratings.com/site/re/895106

Parent and Subsidiary Rating Linkage (pub. 31 Aug 2016)
https://www fitchratings.com/site/re/886557
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Fitch moBbicuiio peiitunru KTI' u gouepaux crpykryp 10 «BBB-»,
NpUCBOWJIO oburanusam peidrunr «BBB-(EXP)»

(nepegoo ¢ anenulicKo2o A3bIKa)
Fitch Ratings-Jlonmon/MockBa-11 centsiops 2017 r. Fitch Ratings moBBICHIO T0JATOCPOYHBIC
peritunru nedonra smurenta («PI2») B mHOCTpanHO# 1 HanmoHansHOM Bamtore AO KazTpancl a3
(«KTT'») u 100-mpouentHbix aouepuux kommnanuii, AO Unrepra3 LentpanbHas Azus («MLA») u
AO KaszTpancl'a3z Aiimak («KTT Aiimak»), ¢ ypoBHs «BB+» 1o «BBB-». [Iporso3 nmo pelituaram —
«CraOunbHbiiiy. FitCh Takke MpUCBOMIIO OXKMTAEMBIN MPHOPUTETHBIH HEOOECTICYCHHBIH PEUTHHT
«BBB-(EXP)» mmanupyemomy BbinycKy oOmurammii KTI'. TlomHBIA CIHCOK pPEHTHHIOBBIX
JEHCTBUI MPUBEACH B KOHIIE ATOT'O COOOIIECHUSI.

[ToBbimenue pertuHroB KTI' u ee nodepHMX KOMIIAHMM OTpa)kaeT NPUBSI3KY €€ PEUTHUHIOB K
peiiTuHram marepuHckoil cTpykTypsl, AO Hammonansnas kommnanus KazMynaiil'az (HK KM,
«BBB-»/tiporao3 «CTaOuIbHBIN»), UCXOIM U3 CBHACTEILCTB cHiibHOU moaaepxku KTI B dopme
perynupyemoro noBbliieHust Tapudos, Oonee Bbicokor nonmu KT B daktuueckux wu
nporHo3upyemsix neHexHbix cpeacreax HK KMI™ ot oneparmonnoii aestensHoctu (FFO), a Takke
¢dbunaHcoBoro cozeiictBus oT MarepuHckoir cTpykTypbl. Csizu KTI' ¢ HK KMI' moakpernisitorcs
nomunupyromeit nosuuuet KTI' B cerMenTe TpaHCIIOPTUPOBKHU U PACIIPEIECIICHUs ra3a B CTpaHe, a
TaKXXe MOJIOKEHUSIMH O Kpocc-nedonre, KOTOpble, HApuUMeEp, COAEpKATcs B €BPOOOIUTraIusax
HKKMI'. PAD KTI' B mnHacrosimee Bpemss Ha oauH ypoBeHb Hike PJ[D Kazaxcrana
(«BBB»/mporuo3 «CTaOUnbHBII»).

[Tnanupyembie obnuramun KT 6yayt umers rapantuu ot UILIA. UIIA renepuposana EBITDA B
pasmepe 100 mupa. Tenre cornacuo pacueram Fitch B 2016 r., B To Bpems kak cymmapras EBITDA
rpynmnsl coctaBuia 162 mupa. tenre. [loctymienus ot obnuranuit OynyT ucnonb3oBanbl KTT mms
COKpAIIEHMs 10JITa U Ha OOIIEKOPIIOPATUBHBIE LIENH.

KJIKOUEBBIE PEUTUHIOBBIE ®AKTOPBI

Pelitunru Ha ognom ypoBHe ¢ HK KMI': peiitunru KTI™ u ee nouepnux komnanuii, MIIA u KT
Atnimak, pusszanbl K HK KMI', ee enunctBenHoi Marepunckon crpykrype. KTI' u ee nouepnue
KOMITaHUU BBITIOJHSIOT BAXKHYIO COIMaNIbHYIO QyHKIMIO B KazaxcTaHe, mocTaBisisi MPUPOAHBIN ra3
MWJIJTMOHAM JOMOXO3SIHCTB U I€CATKAM ThICSY MPOMBIIUIEHHBIX OTpeOUTENEH.

PelTHHIM Ha OIHOM YpOBHE OTPaXal0T YBEJIMUEHUE PErYIUPYEMBIX TapHU(POB HA TPAHCIIOPTUPOBKY
ra3a U peryjJupyeMbIX peaju3alloHHbIX 1IeH Ha ra3 B 2017 r., yto nmoaaepxkuBaet npudbuib KTT
rocje cokparieHus 00beMoB TpaH3urta raza 'y ULA. Mer oxxugaem, uro rocyaapctso u HK KMIT
poIoJpKaT peryinupoBath ¢uHancoBbii mpoduas KTI takum oOpazom, uToOb1 mo3Bouth KTT
ITE€HEPUPOBATh CYLICCTBEHHBIH OINEPALMOHHBINA [EHEXHBIM IOTOK M MOAAEPKUBATh YMEPEHHBIN
nesepupk. KT, UIIA u KTT A¥iMak B KOHEYHOM HTOT€ HAXOMAATCS B IMOJHOW COOCTBEHHOCTH
rocynapcrsa uepe3 HK KMI'.

CymectBennbie nouepHue crpykTtypel HK KMI: KTI' m HIIA sBustoTcs CyLIECTBEHHBIMU
nouepHuMu kKommnaHusMu B nokyMmeHtannn HK KMI' mo Beimycky eBpooOiuranuii ¥ moanajaaT
MO/ TONOKEHUsI 0 Kpocc-Aedonte mo obnuranusaMm. CHIIBHBIE CBS3UM MEXKAY MaTepUHCKON U
nouepneit crpykrypoit 'y KTI' m HK KMI' Takxe noakpemsitoress crarycom KTIN kak
HALIMOHAJILHOTO ~ OIlepaTopa», MepeAadyed MarucTpalbHBIX Ta30lMpOBOJIOB OT TOCYIapCTBa
kommaauu UIA, rubkum nmogxomom HK KMIT k nuBuaenaam ot KTT', kpynmHbIMU KpenuTaMu MO
Hu3Kyro nponeHTHyto craBky oT HK KMI' nns KTT', a Takxe nepenaueii 50-nponentnon nqoaun HK
KMI'" B TOO KazPocl'a3 B noBepuTenbHOe ypaBieHHE.



HK KMI' rapantupyer 50% nonra nepen tperbumu cropoHamu TOO TMazompoBon beliney —
[Isimkent, CII, B koTopom KTI' Bmaneer 50-npoueHTHol noneit, Ho He rapantupyeT goiar KTT u
ee gouyepHux crpykryp. HK KMI' taxke yuactByet B neperosopax mexay ITAO I'aznpom («BBB-
»/tporuo3 «CrabuinbHbiii») ¥ KTI' Mo KOHTpakTaM TpaH3HMTa rasa.

Monononuss Ha Tmiepenady W pacnpenencHue rasa: pedtunrn KTI oTpakaroT OIM3KyH K
MOHOTIOJIbHOM TO3MIIMI0 KOMIIAHUM Ha Ka3aXCTAaHCKOM pBIHKE Iepefadyd U pachpeiesieHus
NpUpPOAHOTO rasza. JIBe npyrue KoMmaHuWU MO TpaHCHOpTHpoBKe raza B Kazaxcrane — sto TOO
Asmnarckuii ['azonpoBon u TOO I"azonposon beitney — [lIbiMkeHT, 00a u3 KoTOpbIX sABIsAt0TCA CII
KTI' ¢ China National Petroleum Corporation («CNPC», «A+»/mporno3 «CTaOWIbHBINY»), B
kotopeix KTI' Bmameer S50-mpoueHTHbIMH JIOJsIMH. MBI paccMaTpuBaeM HX OH3HEC Kak
nononHsommi  cooctBeHnyro aearenbHocTh KTI. Cratyc KTIT B kadecTBe HaAIMOHAJIBHOTO
oreparopa B O0JIACTH TOCTaBOK Ta3a JaeT KOMIAHMM TNPEUMYIIECTBEHHOE MPaBO 3aKyHaTh
MPUPOHBIN a3, IPOU3BOJUMBINA KAa3aXCTAHCKUMH JOOBIBAIOIIMMYU KOMITAHUSMHU, U TIEPENPOIaBaTh
€ro BHYTPH CTPaHbI U Ha SKCIOPT.

Peittuarn nouepuux kommanuii Ha ogHoMm ypoBHe ¢ KTI: Mbl paccmarpuBaeM HOPHUANMYECKHE,
ONepalMOHHbIE U cTparernyeckue BHyTpurpynmnossie cBsa3u Mexay KTI, UHA u KTI' Alimak kak
CWJIbHBIE, I03TOMY PEUTHHIY ABYX JIOYEPHUX KOMIIAHUI HAXOAATCSA HA OJJHOM YPOBHE C PEUTHHIOM
KTTI" «BBB-». CBuaerenbcTBa CUIBHON CBs3U BKItOUYaloT (uHaHcoBble TapanTuu KTI' mo Bcemy
nonry ULA u aBym tpetsim nonra KTIT Aiimak Ha xonen | moxyrogus 2017 1., onepaluoHHYIO
B3aMMOCBS3b U 00IIIKEe MPOIECCHl TUTAaHUPOBaHUs U Oro/pKeTHpoBanus y komnanuid. UL[A, oneparop
MarucTpajbHbIX Ia30MpoBOJOB, reHepupoBana 62% xoHconuaupoBaHHoii EBITDA rpynmnbl B
2016r., B 1o Bpems kak KTI' Ailimak, Kka3zaxcTaHckas TrasopacrpeeluTeNbHas KOMITaHUS,
reHepupoBana 15%.

CHukeHre KOHLEHTpAlUU M0 KJIWEHTaM U MCTOYHHMKAM JI0XO0Ja. hcropudecku [azmpom sBisuics
ocHoBHbIM kimeHTOoM KTI'. Tapudp MIIA B pazmepe 2 gomn. CIIA/teic. ky0. M 3a 100 kM ams
lNasnpoma sBnsercs ¢QuxcupoBanHbiM a0 2020 1., B TO BpeMss Kak OOBEMBI TpaH3UTa
ycTaHaBiIuBaroTcs exeronHo. B 2016 r. u 1 nomyroaun 2017 r. Ha nosro I'asnmpoma nmpuxoanIoch
cootBeTcTBeHHO 71% 1 68% BrIpyuku KT ot TpybGonpoBoaHoro Tpansura u okono 59% u 56% ot
BeIpyuku UIIA ot TpancnoptupoBku rasza. Ilagenue B 1 nmomyroauu 2017 r. 6110 00yCIOBIEHO
OKOHYaHMEM 3aka30B [lasmpomMa 1O TYpKMEHCKOMY Ta3y M COKpalleHHMEM O0BEMOB
TPAHCHOPTHUPOBKH Y30EKCKOTO rasa.

KTI' cokpamaer cBoM oIepaluu IOcie CHWXKEHHS O00beMOB TpaH3uTa rasza ['asmpomMom u3
[entpanbHOt  A3MH, OCYIIECTBIsAE  KOHCEPBALMIO  HEUCTIOIb3YEeMBIX  TPyOOIPOBOIOB,
ONTHMHU3ALMIO KOJIMYECTBA MEPCOHANA M IOMCK APYTHX MCTOYHUKOB JOXOMO0B. Tak, cymmapHas
yucneHHocTh nepcoHana y KT causunace Ha 20% c xonma 2014 1. mo 30 wurons 2017 r. ¢
cokpamenueM 2 700 corpynuukoB. Ot Mepbl nomorimu KTI' mopnepkaTh mpuOBUIBHOCTH Ha
yposHe Bbie 30% B 2016 1.

Perynupyembie BHyTpeHHue Tapudbl: KoMuUTeT mo peryiaupoBaHUIO €CTECTBEHHBIX MOHOIIOIMN
Kazaxcrana yctaHaBnuBaeT BHyTpeHHUE Tapu(bl U 1ieHbl Ha ra3 otaenbHo ans ULA u KTIN Aiimax
Ha HECKOJBKO JIET C BHECEHHEM €)KErOJHBIX KOPPEKTHPOBOK. Tapudbl TOJIKHBI MOKPHIBATH
pacxoJpl Ha TPAHCHOPTHPOBKY M OOECHEYMBaTH OIpPEACIICHHYI0 (UKCUPOBAHHYIO MPUOBLIb.
Perynmupyemsiii BHyTpeHHHI Tapud Ha TpaHcrnopTupoBky raza y MIIA Obut yBennueHn Ha 60% x
npenpiaymemy roay B 2017 r.

ITo cocrosnutio Ha 1 sHBaps 2017 1. cpeanuit skcioptHeid Tapud y MULIA nossicuics Ha 56%, 10
5 momt. CHIA 3a tpancnoptupoBky 1000 ky6. M mpupoaHoro raza Ha paccrosaue 100 k.
OKcnopTHBIE Tapu(bl HA TPAHCIIOPTUPOBKY M 3KCIIOPTHBIC IIEHBI MPOJAXKH ra3a HE PeryIupyroTcs
rocynapctBom u ycranaBiuBaroTcss KTI' u ee kmuentamu, nnoraa ¢ yuactuem HK KMT'.



OxunaroTcs CTaOWUIbHBIC KalUTAJIOBIOXKEHUS. MbI mporHosupyeM, uto KTI' Oymer B 1enom
MOJAJICPKUBATh TOAOBOWM YpOBEHb KamuTanoBloxkeHuit B 100 mipa. TeHre B CpeIHECPOUHOMU
MIEPCIEKTUBE, WHBECTHUPYS B PACIIUPEHUE Ta30MPOBOJHOM CETH M MOJEPHU3ALMIO CTAPBIX
TpyOOnpoBOOB. MBI HE HPEIBUANM CYIIECTBEHHOTO BIHMSHHS Ha kpeaurocrnocodHocts KTIM co
croponsl moramenuid goisra TOO TI'azonpoBon beiiney — IbiMkenT unm TOO Asuarckuid
I'azompoBona, nonr kotopeix rapantupyercs CNPC m HK KMIT 6e3 perpecca ma KTI'. KTI
npenoctaBwia kpeautsl cBoemy CII, Beayiiemy CTpoUTENbCTBO raszomnpoBoja beitney-bo3oii-
[emvkenT, nockoinbky HK KMI' B cBoro odepens npenocrasuna kpeautel KTT. B 2014-2017 rr.
TOO T'azonpoBon beitney — lIbpiMkeHT monyumiio kpeautbl oT KTT Ha o6myro cymmy 75 mipa.
tenre. TOO I'asompoBon beiiney — IlbIMKEHT yBEIMUYMIO CBOM JIEHEXKHBIE CpEACTBA OT
onepannonHoit aestenbHoctu (FFO) mo 36 mapa. tenre B 1 momyroguu 2017 r. o CpaBHEHHIO ¢
OTpHLIATENILHBIM TOKa3aTeneM B 1 moxyroauu 2016 1. mo Mepe HapamuBaHHs 0O0bEMOB ITOCTABOK
rasa.

KPATKOE OBOCHOBAHUE

KTI' sBnsiercss MOHONOJIMCTOM B CErMEHTE Iepelaud M paclpeiesieHus Ta3a BHYTPU CTpaHbl B
Kazaxcrane. Kommnanusi Takxe SBISETCS JIOMUHHUPYIOIIUM HIPOKOM IO TPAHCIOPTUPOBKE U
npojaxe raza Ha skcropt. KTT umeer Ousnec-poduns, cxoxuit ¢ AO KazTpancOiin («KTO»,
«BBB-»/mporao3z «CrabunpHbiii»), xors KTO, ka3axcraHckuii omepaTop He(TErNpoBOIOB B
COOCTBEHHOCTH TOCYJapCTBa, HMMEET MEHBIIYI0 JOJI0 Ha pPbIHKE TPAHCHOPTUPOBKH He(DTU
Kazaxcrana. Onepanmonnsiii mpoduns KTIT takke comocraBuM ¢ KazaxcraHckod KOMIIaHUEH TIO
ynpaBieHuto  snekrpuueckumu  cetimu  («kKEGOC», «BBB-»/mporaoz  «CTaOuIbHBINY),
Ka3aXCTaHCKUM MOHOIIOJIUCTOM I10 TIepejaue JIEKTPOIHEPTUH.

Bripyuka u EBITDA y KTT Bbiie, uem y KEGOC u KTO. C gpyroii croponst, KTO nmeer oueHb
HU3KU JeBepumk, B To BpeMsa kak jeBepuk KEGOC conoctaBum ¢ KTI. KEGOC wumeer
PEUTHHT Ha OJIMH YPOBEHb HMKE CyBepeHHOTO, a pertnHru KTI' Haxonarcs Ha ogHom ypoBHe ¢ HK
KMTI' u B HacTosiIiee BpeMsl TaKK€ Ha OJJUH YPOBEHb HUXKE CYBEPEHHOTO.

Tapudsl un peanuzanuonHsle 1eHsl Ha raz y KTI' moaBep:keHbl BIMSHUIO pa3BUBAIOIIEHCS
perynsaTuBHOH cpeabl B Kazaxcrane, 4To /enaeT BRIPYYKY KOMIAHHHA MEHEe MPe/ICKa3yeMoH, 4eM y
cormoctaBUMbIX KommaHuii B EBpore, Takux kak eustream a.s. («A-»/mporuo3 «CTaOHIbHBINY) U
NET4GAS, s.r.0. («BBB»/miporno3 «CTaOHIbHBII»), KOTOPBIE BEAYT ACATSILHOCTD M0 KOHTPAKTaM
Ha YCIOBHSX «Kauail-unu-matny, win Enagas S.A. («A-»/mporuo3 «Crabusbhblii»y) u REN -
Redes Energeticas Nacionais, SGPS, S.A. («BBB»/mporuo3 «CtaOuibHbIi»), Tapudbl KOTOPBIX
YCTaHABJIMBAIOTCS B 3aBUCHUMOCTH OT pEryJIHpyeMoil 0a3pl aKkTHUBOB. XOTsA 3TH €BpoOIeicKue
KOMITAHWW WMEIOT CpPaBHUMBIH WM 0ojee BBICOKHH JIEBEPHIK, WX OIEpalMOHHAs Ccpena
ormuuaercss oT KTI. Mper onenuBaem peitunr KTIT Ha caMocTOATENbHOW OCHOBE Kak
COOTBETCTBYIOIIMI BEPXHEW YaCTH PEUTHHIOBOM Kareropun «BBy.

Pevituarun KTI', UITIA n KTI' Alimak HaxonsaTcs Ha ogHOM ypoBHe ¢ pertuHramu HK KMI' BBugy
OOIIMX CHJIBHBIX CBA3eH MeXay HUMHU. DaKkTOpbl CTPAHOBOTO MOTOJIKA U ONEPAIMOHHON Cpe/ibl He
BIIMSAIOT HA PEUTHHIU.

KIJIFOYEBBIE JOITYIIIEHUA

KitoueBbie pomymenus Fitch, ucnonb3oBaHHbIE B pPEHTHHTOBOM CLIEHApUM areHTCTBa JJIf
SMUTEHTA, BKJIIOUYAIOT CIEAYIOLIEE:

- Cpennuit oOMeHHbIl Kypce: 315 tenre 3a 1 gommap CIIA B 2017-2021 rr.

- TpancnoprupoBka MIIA 4 mupa. ky06. M Tpan3uTa raza u3 lLlentpampHoit Asum B Poccuio
exerogHo, HaunHas ¢ 2017 .



- CpenHue TapuQbl Ha BHYTPEHHIOIO TPAaHCIIOPTHPOBKY Tasza Ha ypoBHe 2016 roxa B 2017-2021 rr.;
- YBenuueHue CpelHUX BHYTPEHHUX IIeH Ha ra3 M O0ObEMOB MpOJak HAa BHYTPEHHEM pBIHKE,
BBIPAKEHHOE HU3KUM OJHO3HAUHBIM YUCIIOM, exerofgHo B 2017-2021 rr.

- DKCMOPTHBIE 1IEHBI Ha Ta3 npubau3uTenbHo B 120 gomn./Teic. ky0. M B 2017-2021 rr.;

- Jusunennst HK KMI' B pazmepe 10 mupa. tenre, HaunHast ¢ 2018 r.;

- 'onoBbie kanuTanoBiaoxeHus B pazmepe 100 mupa. tenre B 2017-2021 rr.

®AKTOPBI, KOTOPBIE MOI'YT BJIMATH HA PEUTHUHIU B BYIVILIEM

KTTI

bynymue coObITHS, KOTOpBIE MOTYT BMECT€ WM B OTICIBHOCTH TPUBECTH K IO3UTHBHOMY
PEUTUHIOBOMY ACHCTBUIO, BKIIOUYAIOT CIEAYIOIINE:
- [TosutuBHOE periTunroroe aercreue mo HK KMI'.

bynymue coObITHs, KOTOpblE MOTYT BMECT€ MM B OTIEIBHOCTH NPUBECTH K HETaTUBHOMY
PEUTHUHIOBOMY JECHCTBUIO, BKIIIOUAIOT CIEAYIOIIEE:

- HeratuBHoe peiitunronoe aeiicteue no HK KMT'.

- CuzerenncrBa ocnabnenus cBsazel mexny HK KMIT u KTI', nanpumep, npoaoskuTenbHOE
yxyauenue kpenutocnocoOHoctu KTI' mpu ckoppekTupoBaHHOM BanoBoM JieBepumpke mno FFO
YCTOMYMBO BBIIIE 4X.

JIMKBUJHOCTb

JloctaTouHas TUKBUIHOCTb, YIIPaBIsieMbIe CPOKH ToranieHus . mo cocrosHuio Ha 30 utons 2017 r.
KTI' coriacHO OTYETHOCTH MMeJa KOHCOJIMIUPOBAHHbIE JEHEXKHbIE CPEJICTBA B pa3mepe 59 MIip/.
TEHTe TUTIOC 23 MIIPI. TEHT€ KPAaTKOCPOYHBIX OAHKOBCKHX JIETIO3UTOB. DTH JICHEXKHBIE CPEICTBA
noc paccunTanublid Fitch cBoGoHBIN NeHexHbII ToTOK B pa3mepe 10 mipa. TeHre B Onmxaiiime
12 MecsiteB SIBISIOTCS TOCTATOYHBIMHE JUISI TIOKPBITUSI KPaTKOCPOYHOTO J1oira B pasmepe 41 mip.
teHre. Xotst KTT" He umeeT HeBbIOpaHHBIX O€30T3bIBHBIX KPEAUTHBIX JTMHUN, Y KOMITAHUU XOPOLLIHii
JOCTYNl K Ka3axcTaHCckuM OankaMm. Ilmanupyemsbie eBpooOnuranuu KTIT momxHBI CyliecTBEHHO
YAYYIIUTh €€ JIUKBUIHOCTh M CPETHUM CPOK MOTaleHus 10ra.

CylIecTBEHHOE €CTECTBEHHOE BAJIIOTHOE XEDKUPOBAHHWE: [0 HAIIMM OLEHKaM, BO3MOXKHOE
MOBBIIICHHE Kypca TEHre OyJeT B IIeJIOM HEHWTpasJbHBIM I Tokaszareneit yesepumxa KTT,
MOCKOJIbKY 0oJiee HU3KHIT HOMUHHUPOBAHHBIN B TEHT€ BAIIOTHBIN JOIT Oy/IeT B 3HAUUTEIHHOU Mepe
HuBenupoBaThesi Oonee Huszkod EBITDA, Ttak kak Oonbmas yacth Bbipyukn HMIA u KTT
MpUBsI3aHa K JIOJJIAapy, B TO BpeMsl KaK OOJBIIMHCTBO PacXoJ0B MpuBs3aHbl kK TeHre. Okono 8§5%
nonra rpynmnsl Ha KoHen 2016 r. 1 npuOIuM3UTENbHO MOJOBUHA €€ BBIPYUYKHU 32 MEPBOE MOIYroue
2016 1. daxkTruecku OBUTM HOMHUHHPOBAaHBI B JOJUIapaxX, B TO BpeMsl KakK OIEpallOHHBIE W
kanutaibHble pacxoabl KTI' HOMMHUpOBAaHBI B TEHTe, 3a MCKIKOYEHHEM 3HAYUTEIIBHON J0JHU
3aKyIIOK IPUPOHOIO rasa.

[IOJIHBIA CIIMCOK PEMTUHIOBBIX JJEVCTBUN

AO KaszTpancI'a3

Jonrocpounsiii P/I9 B mHOCTpaHHON BaitoTe MOBBIMIEH ¢ ypoBHSI «BB+» no «BBB-», nporuos
«CTaOUIBHBII

Jonrocpounsiii P/ID B HanmoHanbHOW BadroTe MOBBINIEH ¢ YpoBHA «BB+» nmo «BBB-», nporuos
«CTaOuIbHBII»

Kpatkocpounsiit P12 nossiiien ¢ ypoBHs «B» 1o «F3»

HarmonaneHbIid 10ITOCPOUHBIN peUTHHT ToBBIIeH ¢ ypoBHS «AA(kaz)» no «AA+(kaz)», mporno3
«CTaOuIbHBII»



JlOroCpOYHBIM IPHOPUTETHBIN HEOOECTIEYeHHBIH PEUTHHT MOBBIIIEH ¢ ypoBHA «BB+» 10 «BBB-»
HanmoHansHBIN T0JATOCPOYHBIN TPHOPUTETHBIM HEOOCCTICUCHHBIM PEHUTHHT TOBBIMIEH C YPOBHS
«AA(kaz)» no «AA+(kaz)».

[TpuoputeTHbIe HeoOeceueHHble obmuramnuu ¢ rapantucii ULA: «BBB-(EXP)».

AO Untepra3s LlenrpanbHas A3ust

Honrocpounsiii P/ID B MHOCTpaHHOH BajitoTe NOBBILIEH ¢ ypoBHA «BB+» no «BBB-», nporuos
«CTaOuIbHBII»

Honrocpounsiii P/ID B HanMoHanbHOW BaltOTe MOBBIIEH ¢ YpoBHA «BB+» no «BBB-», nporuos
«CTaOuIbHBII»

Kpatkocpounsiit PJ[D noBsbiiieH ¢ ypoBHst «B» 10 «F3»

HanmoHansHBIN 1OMTOCPOYHBIA peUTHHT MoBbIIeH ¢ ypoBHA «AA(kaz)» no «AA+(kaz)», nmporuos
«CTaOuIBHBIN»

JloATrOCpOYHbIN MPUOPUTETHBIA HEOOECTICUEHHBIM PEUTHHT MOBLIIIEH ¢ YpoBHs «BB-+» 1o «BBB-»

HanuoHanpHplii JOATOCPOYHBIA HPUOPUTETHBIH HEOOECHIEUEHHBIM PEUTHHI MOBBIIIEH C YPOBHS
«AA(kaz)» no «AA+(kaz)».

AO Ka3Tpancl'a3 Alimak

Honrocpounsiii P12 B MHOCTpaHHOI BaytoTe MOBBILIEH ¢ ypoBHA «BB+» no «BBB-», nporuos
«CTaOuIbHBII»

Honrocpounsiii P/ID B HanuoHanbHOU BaltoTe MOBBILIEH ¢ ypoBHA «BB+» no «BBB-», nporuos
«CTaOuIbHBII»

Kpatkocpounsbiit PJ[D noseiiieH ¢ yposHst «B» 10 «F3»

HarmonaneHslii 101rocpouHblil pedTuHT noBbiieH ¢ ypoBHS «AA(kaz)» no «AA+(kaz)», mporaos
«CTaOUIBHBIN

JlorocpOYHbIi MPHUOPUTETHBIN HeoOEeCTIeYeHHbIH PEUTHHT NOBbIIIEH ¢ ypoBHA «BB+» 10 «BBB-»

HanuoHaneHblli JOATOCPOYHBIA MPUOPUTETHBIH HEOOECHIEUEHHBIM PEHUTHHI MOBBIIIEH C YPOBHS
«AA(kaz)» no «AA+(kaz)».

KoHTakThI:
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+7 495 956 9901
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+7 495 956 9901
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MockBa
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[Tutep Apubonsa, CFA
Crapmmit IMpeKkTop

+44 20 3530 1172

Konraktel mis mpeccsl B Mockse: FOmus benbckas ¢on Temnb, MockBa, Ten.: + 7 495 956
9908/9901, julia.belskayavontell@fitchratings.com

Kparkas napopmanus no GuHaHCOBBIM KOPPEKTUPOBKAM



- Omnepanonnbiii musunr: Fitch ckoppekrtupoBanmo moar KT, MIJA u KTI' Aiimak, mob6aBuB 8X TIOHOBBIX
OTIEPAIMOHHBIX JIM3WHTOBEIX pacxonoB. BeimiaTel o oneparmonnomy mm3uary y KT, UIJA u KTT Aiimak Obutn
paBHBI cooTBeTcTBeHHO 3,1 Mipa. Terre, 1,3 mupa. Terre u 0,8 mipa. Terre B 2016 1.

JomnonuuTensHas HHPOpPMALK IpeAcTaBieHa Ha caiire Www.fitchratings.com. B peryisITHBHBIX HEsX TS pasInIHBIX
IOPUCANKIMH YKa3aHHBIH BBIIIC TJIABHBIM AHAJINTHK CYUTACTCS HEPBHIM AHAJIUTHKOM MO 3MHTEHTY, a BEIYIIUH
AHAJHUTUK — BTOPHIM aHAJIUTUKOM 110 SMHUTEHTY.

I[IpuMeHnMbIe METOT0JIOTHH:

«PeiiTHHroBaHE KOPIIOPATUBHBIX AMUTEHTOBY»/ Corporate Rating Criteria (07 aBrycra 2017 r.):
https://www.fitchratings.com/site/re/901296

«PeiiTuHru nmo HarmoHanbHOM Mikaney/National Scale Ratings Criteria (07 mapta 2017 r.):
https://www.fitchratings.com/site/re/895106

«B3anMocCBI3p MeXIy peHTHHramMm MaTepHHCKOH W modepHer crpykryp»/Parent and Subsidiary Rating Linkage
(31 aBrycra 2016 1.):

https://www.fitchratings.com/site/re/886557

JononnuresbHOe packpbiTHe MHpOpManun
Dodd-Frank Rating Information Disclosure Form
Solicitation Status

Endorsement Policy

HA BCE KPEJWUTHBIE PEMTUHIM FITCH PACIIPOCTPAHSIOTCS OIIPEJIEJIEHHBIE OTPAHUYEHUS U
JIMCKJIEUMEPBL. Mbl IIPOCUM BAC O3HAKOMUTHBCS C DTUMHU OIPAHUYEHUSMM U
JIMCKJIEMMEPAMM TIO0 CCBUIKE: HTTP:/FITCHRATINGS.COM/UNDERSTANDINGCREDITRATINGS.
KPOME TOI'O, OIIPEJIEJIEHMS PEMTHUHIOB M YCJIOBUA MX MCIIOJIb30OBAHHUSA JIOCTVYIIHBI HA
ODUIUATIBHOM HWHTEPHET-CAUTE ATEHTCTBA WWW.FITCHRATINGS.COM. HA CAWUTE B
IIOCTOSIHHOM JIOCTYIIE TAKXE PA3MEIIEHbI CIIMCKU OIYBJIUKOBAHHBIX PEUTHUHIOB U
METO/IOJIOTMU TIPUCBOEHUSA PEMTUHIOB. B PA3JIEJIE «KOJEKC IMTPO®ECCUOHAJILHOM STUKW»
CAUTA HAXOJATCA KOJEKC HPO®ECCHUOHAJIBHOM STHUKM FITCH, IOJIMTUKA ATEHTCTBA B
OTHOIIEHUU KOH®UJEHIIMAJIBHON MH®OPMAILMN, KOH®JIMKTOB WHTEPECOB, «KUTAMCKOM
CTEHbI» MEXAY A©DPUIIMPOBAHHBIMU CTPYKTYPAMU, ITOJINTUKA HAJZI3OPA 3A COBJIIOJJEHMEM
YCTAHOBJIEHHBIX [TPABWJI 11 APYTUE PEJIEBAHTHBIE ITOJIMTUKU 1 ITPOLEIYPBI. THOOPMAIINA O
COOTBETCTBYIOIIMX  MHTEPECAX = AMPEKTOPOB N AKIMOHEPOB JOCTYIIHA  IIO
CCBUIKE HTTPS:/WWW.FITCHRATINGS.COM/SITE/REGULATORY. FITCH MOIJIO MPEJAOCTABJIATH
JIPYTUE PA3PEIIEHHBIE YCJIYIM PEMTMHI'YEMOMY SMMTEHTY MJIM CBS3AHHBIM C HUM
TPETBUM CTOPOHAM. MHOOPMAILIMSA O JJAHHOM YCJIYTE PUMEHUTEJIBHO K PEUTUHIAM, T10
KOTOPBIM BEJIVIINI AHAJIUTUK BABUPYETCS B IOPUIUYECKOM JIMUILIE, 3APETUCTPHPOBAHHOM
B EC, IIPEJICTABJIEHA HA KPATKOI CTPAHUIIE 110 SMUTEHTY HA BEBCAMTE FITCH.

© 2017 r. Bmagenen aBropckux mpas: Fitch, Inc., Fitch Ratings Ltd. u mouepume xommanun. 33 Vaiitxomn Ctpur,
Heto-Mopk, NY 10004. Tenedon: 1-800-753-4824, (212) 908-0500. daxc: (212) 480-4435. JTio6oe BOCIIPOH3BEICHNE
JIAHHOT'O MaTepualia, IIOJIHOCTBIO WM YacTHYHO, Oe3 pa3pelleHus Biajelbla 3anpeieHo. Bee npasa 3ammuiieHsl. [Ipu
MIPUCBOGHUH M NOJ/iepKaHuu pedTuHroB Fitch monaraercst Ha akTHdecKyo HHGOPMAIHIO, KOTOPYIO OHO TOJIy4YaeT OT
SMHTEHTOB, aHJEPPANTEPOB U U3 IPYTHUX UCTOYHHUKOB, KoTophie Fitch cuntaer HagexusiMu. Fitch mpoBogut pasymuoe
uccienoBanue (akTHieckod HWH(OpPMAlWU, HA KOTOPYIO OHO IIOJIAraeTcsi, B COOTBETCTBHM CO CBOCW PEHTHHIOBOIL
METOJIOJIOTHEH M TOJydaeT pa3yMHOE MOATBEPXKJICHWE INPaBHIBHOCTH JTOH HHGOPMAUM U3 HE3aBUCHMBIX
HCTOYHHMKOB, B TOW Mepe, B KOTOPOH TaKHe WMCTOYHHMKH JOCTYIIHBI JUISi COOTBETCTBYIOIIEH IIEHHOW Oymaru Wiu B
cooTBeTcTBYIOMIEH fopucaukini. Criocob uccinenoBanus Fitch gakruueckoit nHpopMany n 00beM yI0CTOBEPEHUS €€
MPaBUJILHOCTH, KOTOPOE areHTCTBO IOJIy4aeT OT TPETbUX CTOPOH, OYAyT pa3iiMuaThbcsl B 3aBUCHMOCTH OT XapakTepa
pEUTHHTYeMOH 1IeHHOI Oymarw M ee SMHUTEHTa, TPEOOBAHUH M MPAKTUKU B TOM IOPUCIUKIIMM, TJE OCYIIECTBISECTCS
pasMelleHre M TpojaXka PEeHTHHIryeMOoW NeHHOW OyMaru W/Win T/A€ paclojoXeH SMHTEHT, OT JOCTYHNHOCTH M
XapakTepa peJeBaHTHOW MyONMYHON WH(OpPMAIUH, J0CTYNAa K MEHEDKMEHTY M KOHCYJIbTAHTaM SMUTEHTA, HAJIHYHsI
YK€ CYLIECTBYIOIIUX YIOCTOBEPEHHH NPaBUILHOCTH HMHGOPMAIMU OT TPEThHUX CTOPOH, TAKUX KaK 3aKIIOYCHHUs
ayJIMTOPOB, MUCbMa O TPOBEACHUU COIJIACOBAHHBIX MPOLEAYP, JOKYMEHTHI 10 OIEHKE CTOMMOCTH, aKTyapHbIe
3aKJIFOYCHHUS, TEXHUYECKHE OTYETbl, FOPUIUUYECKHE 3aKJIIOUEHHS M IPOYUE OTYETHI, MPEJOCTABICHHbIE TPETHUMH
CTOpPOHaMH, OT HAJINYUSI HE3aBUCHMBIX M KOMIETEHTHBIX TPETHHX CTOPOH, CIIOCOOHBIX YAOCTOBEPHUTh HPaBHIBHOCTH
nH(popMaLMK B OTHOIIEHHH KOHKPETHOH LieHHOW OyMaru Wi KOHKPETHOW OPUCIUKIIMU SMHUTEHTA, & TaK)Ke OT psja
npyrux ¢axropos. IlomszoBarenu peituaros Fitch nomKHBI MOHMMATh, YTO HHM JONOJHUTENBEHOE HCCIIEAOBaHUE
(axTryeckoll HHGOpPMALIUK, HU KaKoe-IM00 MOATBEPKICHHE NPAaBHILHOCTH OT TPETHUX CTOPOH HE MOKET 00ecrednTh
TOYHOCTh U IOJIHOTY Bcell mH(opmanuu, Ha koTopyto Fitch monaraercs nmpuMeHUTENBHO K pedTHHraM. B xoneuHOM
UTOTE DMUTEHT M €ro KOHCYJbTaHThl OTBEYAIOT 32 TOYHOCTH MH(opManuu, KOTOpyr oHM Hpenocrasisitor Fitch u
PBIHKY B JIOKYMEHTAaLMHM 110 Pa3MEIIEHMIO LIEHHBIX Oymar u japyrux orderax. Ilpm mpucBoenuum peiitunros Fitch
BBIHY)KACHO II0JIaraThcsi Ha padOTy HKCIEPTOB, B TOM YHCIE HA HE3aBHCHMBIX ayIUTOPOB INPUMEHHTEIBHO K
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(MHAHCOBOIl OTYETHOCTH M IOPUCTOB INPUMEHHUTENBHO K IOPHUIMYECKMM M HAJIOTOBBIM Bompocam. Kpome Toro,
PEHTHHTH 10 CBOEH CYTH HalleJIeHbl Ha IIEPCIIEKTHBY M BKIFOYAIOT JOIYLICHUS U MPOTHO3BI B OTHOIICHUH OyIyIINX
cOOBITHI1, KOTOPEIE TIO CBOCH MPHUPOJEe HE MOTYT OBITH IPOBEPEHHI Kak (hakThl. B pesymprare, HECMOTpSI Ha KaKy0-JIH00
MPOBEPKY CYLIECTBYIOIINX (HaKTOB, HA PSUTHHTH MOT'YT BIUATH OyAyIHe COOBITUS M YCIOBHUS, KOTOPBIC HE 0XKUIAIHCH
Ha MOMEHT IIPUCBOCHUS WJIH IIOATBEPKICHUS PEHTHHTA.

Wudopmanus, congeprkaiasicss B HACTOSIIEM OTUYETe, MyOJIMKYeTCsl Ha YCIOBHAX «KaK eCTh», 0€3 KaKuX-In00 3aBepeHui
u rapantuil. Pelitunrn Fitch npencraBisior co0oif MHEHHE OTHOCHTENBHO KPEAMTHOTO KauecTBa IIEHHOH Oymaru.
JlaHHOE MHEHHE OCHOBAaHO Ha YCTAHOBJICHHBIX KPHUTEpUSX W MeTonoJorusix, koropwle Fitch mepecmarpuBaer u
OOHOBIISICT Ha MIOCTOSIHHOM OcHOBe. TakuM 00pa3oM, pEHTHHIH SIBIIOTCS KOJUIEKTUBHBIM ITpoxykToM Fitch, n Hukakoe
¢du3nYecKoe U0 WM TPYNINa JIKI He HECYT €JUHOJIMYHON OTBETCTBEHHOCTH 3a PEUTHHT. PeHTHHIH He SIBISIOTCS
MHEHHEM OTHOCHUTEIBHO pPHCKa YOBITKOB BCIEACTBHE KAaKHX-THOO (DaKTOpOB, KpOME KpPEAWTHBIX pHUCKOB, 32
HCKJIIOYEHHEM CITy4aeB, KOTJla 3TO OTOBOPEHO OTAenbHO. Fitch He 3aHMMaeTcs pa3MeIneHHeM MM MPOAAXKeH KaKuX-
6o neHHbIX Oymar. Bee otuetst Fitch mmeror coBmecTHOE aBTOpcTBO. PH3ndeckue nuiia, ykazaHHbIe B oTdeTax Fitch,
y4acTBOBaIM B (POPMHPOBAHMM MHEHHH, COAEPKAIMXCS B OTYETaX, OAHAKO HE HECYT 3a HHUX EAWHOINYHOH
oTBeTcTBeHHOCTH. OHH yKa3bIBAIOTCSI UCKIIIOUYNTEIBHO KaK KOHTAKTHbBIE nuia. Pelituarossiid ordet Fitch He sBmstercs
MIPOCIIEKTOM 3MHCCHHM W HE CIYXHT 3aMCHOW HH(OpPMAaLUH, IOJO0OpaHHOW, INPOBEPEHHONW M IIPEICTABICHHOM
MHBECTOPaM 3MHUTEHTOM HJIM €r0 areHTaMH B CBSI3M C MPOJaXKel [EeHHBIX Oymar. PEHTHHTH MOTYT OBITh N3MEHEHBI HIIH
OTO3BaHbBl B JII00OE BpeMsi M 10 JIIO0OI NpHYMHE HCKIIOYMTENbHO Ha ycmorpenue Fitch. ArentcrBo Fitch ne
MIPEJOCTaBNIACT KAaKUX-JIMOO KOHCYJbTAllMil IO BOMpOcaM WHBECTHLHH. PeHTHHIH He SBISIOTCA peKOMEHIaluei
MOKYIIaTh, MPOAABATh WM JAEpKaTh KaKy-THOO LEHHYI0 Oymary. PeWTHHrH He SIBISIIOTCS MHEHHEM OTHOCHTEIIBHO
MPUEMJIEMOCTH PBIHOYHOM IEHBI MJIM COOTBETCTBHUSI TOM WJIM MHOW LIEHHOW OyMaru LeisM M 3aJadyaM KOHKPETHBIX
WHBECTOPOB, & TaK)K€ OTHOCHUTEIHHO NPUMEHEHHUS HAJIOTOBBIX OCBOOOXKACHHH MM HAaJIOr0OOJIOKEHUS KaKUX-THOO
BBIIUTAT B OTHOLICHUH IeHHBIX Oymar. Fitch momydaeT Bo3HarpaxiaeHne oT SMHTEHTOB, CTPAaXOBIIHKOB, IOPYJHUTENEH,
MIPOYMX 3aEMIIUKOB U aHJICPPANHTEPOB 3a MPUCBOCHNUE PEHTHHIOB IIEHHBIM Oymaram. Pasmep Takoro Bo3HarpaxueHus,
KaK MpaBwJIo, Bapeupyetcs B npexenax oT 1 000 momr. go 750 000 ot (WiIx COOTBETCTBYIOIIUI SYKBUBAICHT B IPYTOi
BAJIIOTE) 32 IMHUCCHIO. B HEKOTOpPBIX cimydasx Fitch mpucBamBaeT peHTHHT BCeM MIIM HECKOJIBKUM SMHCCHSIM YMHUTEHTA,
00 HMHCCHAM, 3aCTPAaXOBAaHHBIM/TapPaHTUPOBAHHBIM OJHUM CTPaXOBIIHKOM/TIOPYYHTENIEM, 32 OJHO OOIIee rogoBOe
BO3HarpaxkaeHue. Pasmep Takoro Bo3HarpaxaeHus oObIYHO Bapeupyercs B mpeaenax ot 10 000 momr. mo 1 500 000
Jo/ul. (MM COOTBETCTBYIOLIMI SKBHMBAJEeHT B Jpyroil Bamiote). IIpucBoeHue, myOnukanus WIH paclpoCTpaHEHHE
peiituaroB Fitch He siBisieTcst pa3pellieHMEM areHTCTBa Ha MCIOJIb30BAHUE €ro Ha3BaHUsl B KayeCcTBE CCHUIKM Ha
9KCIIEPTHOE MHEHHE B CBA3M C KaKUMHU-JIMOO PErMCTPAllMOHHBIMHM JIOKYMEHTaMH, MNpPEJIOCTaBISIEMbIMH COTJIACHO
3akoHonarenbecTBY CIIIA o neHHbIX Oymarax, 3akoHy BenukoOpuTtannu o ¢puHAHCOBBIX yciryrax u pbiHKax 2000 r. wmun
3aKOHOJATEJIbCTBY O IICHHBIX OyMarax Kakoi-mu0o apyroit crpanbl. BenmenctBue Oosiee BbicOKOW 3ddekTuBHOCTH
AJIEKTPOHHBIX CPEJCTB MyOJIMKAIIMK ¥ pacpoCTpaHeHus HHpOpMaIuu, aHauThIeckie otyersl Fitch moryT nmocrynars
TIOJNTMCYUKAM 3JIEKTPOHHBIX BEPCHIl 10 TpeX JHEH paHbIle, YeM ITOANMMCYNKAM ITe9aTHBIX BEPCHIL.

Tompko mist ABctpanuu, HoBoii 3enanmun, TaiiBanu u FOxHoit Kopen: Fitch Australia Pty Ltd umeer nuneH3uro Ha
npenocTaBiieHe GUHAHCOBHIX ycuyr B ABcrpamuu (Jlumemsus AFS Ne337123), koTopast maet mpaBo MpeloCTaBIsATh
KpEIUTHBIC PEUTHHTH TOJIBKO ONTOBBIM KiIMeHTaM. VHpopManus o KpenuTHBIX peiTHHTax, omyonukoBanHas Fitch, He
MpeqHa3HaYeHa I WCIIONB30BaHMS JIMLIAMH, KOTOPHIC SBISIOTCS PO3HUYHBIMH KIHCHTAMH B COOTBETCTBHH CO
3HaueHueM 3akoHa o koprmopamusx 2001 r.



