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AO «Ka3zaxcranckasi ponaoBasi 6uprkay»

Hacrosiuum AO «KasTpancl'as AliMak» coobuaer, uyro 23.05.2016 roza
MesxayHapoaHoe peiituHroBoe areHTcTBo «Fitch Ratings» moHW3WI0 pedTHHTH ceMu
Ka3axXCTAHCKUX KOMITaHHUM 110 HAallMOHAJILHOMN 1IKaJie.

Peiitunrossie neiictsus B oTHowmenun AO «KasTpancl'as Alimaky:

@  HauuoHanbHBIN JOJATOCPOYHBIN PEATHHT MOHWKEH ¢ ypoBHI «AA+(kaz)»
1o «AA(kaz)», nporao3 «CtaGuIbHBIN

i  HanuoHajbHBIN JOJATOCPOYHBIN MPUOPUTETHBIN HEOOECIIEYEHHBIH pedTHHT
nonmwkeH ¢ ypoBHa «AA+(kaz)» nmo «AA(kaz)» (obmuraumm: 1)
ISIN:XS1273497385, Toproseiii koxa: KTGAel; 2) HUH:KZPO1YOSES90,
Toprossrit koa: KTGAb1; 3) HUH:KZP02Y10ES98, Toproseiit kog: KTGAb2)..

IIpunoscenue na ____ aucmax.
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«KasTpancl'az Aiimak» AK (6yman opi - Koram) oceimen 2016 xeiiasiH 23

mambipaa «Fitch Ratings» pedTHHrimiK areHTTiri YATTHIK WIKajga GOMBIHIIA IKETi
Ka3aKCTaH/IbIK KOMITaHUATIApABIH PEHTUHTICIH TOMEHIETTI.

«KasTpancl'as Alimak» AK KaTBICBIHIAFbI PEHTUHTUIIK SpeKeTTep:

@  YarteiK y3ak Mepsimai peiftunr «AA+(kaz)» meHreiimeH G6oiKaMBl
«Typakte»y, «AA(kaz)» neitin Temeneni.

W  Yiartelk  y3ak  Mep3iMai  6achiM  KaMCBI3NAHABIPBUIMAFaH — peiTHHT

«AA+(kaz)» nmenreifinen «AA(kaz)» peiiHn Temenmeni (oOmmrauwsuiap: 1)
ISIN:XS1273497385, Cayna-catteik konbl: KTGAel; 2) ¥CH:KZP01YO05E590,
Cayna-cattelk  kouel: KTGAbI1; 3) YCH:KZP02Y10E598, Cayma-caTThlK KOJBI:
KTGADB2).

Kocvimwa napakma.
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FitchRatings

Fitch Downgrades Seven Kazakh Corporates' National Scale
Ratings Following Recalibration

Link to Fitch Ratings' Report: Fitch Downgrades Five Kazakh Corporates’ National Scale Ratings
Following Recalibration (https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?
rpt_id=882033&cft=eyJ0eXAiOiJKV1QiLCJIhbGciOiJlUzI1NiJ9.eyJleHAIOJEONjQWNDE4NDgsInNIc3Np
b25LZXkiOiJMSk5CTDdBSEcyOFVIVUNCWUdRQkIXUTk2SVNJRVVaTk84U1RQVEJPIN0.H3i1HjVku
d9P1jKb22bDkfGujTOXAJGAMy_J4hHc-3k)

Fitch Ratings-London-20 May 2016: Fitch Ratings has downgraded the National Scale ratings of
seven Kazakh corporates. The downgrades reflect a recalibration of the Kazakh national scale, which
followed the recent downgrading of the Kazakh sovereign rating (see 'Fitch Downgrades Kazakhstan
to 'BBB'; Outlook Stable' dated 29 April 2016).

The rating actions also follow the recent downgrade of international scale ratings of several Kazakh
corporates (see 'Fitch Downgrades Six Kazakh Corporates on Sovereign Rating Action' dated 5 May
2016). A full list of rating actions is available at www.fitchratings.com or by clicking the link above.

The core rationale for these rating actions is the direct impact of the sovereign downgrade on the
ratings of state-owned entities. For each issuer's Key Rating Drivers, Rating Sensitivities and Key
Assumptions, see our most recent rating action commentaries, referenced below:

KEY RATING DRIVERS

JSC National Company Kazakhstan Engineering (Long term National rating downgraded to 'AA(kaz)'
from 'AA+(kaz)'; Outlook Stable)

We continue to view the operational and strategic links between Kazakhstan Engineering (KE) and
the state as moderate to strong, which supports the application of the top-down rating approach. The
strength of these ties is underpinned by the state control, strategic importance of the company to the
government's ambition to expand the country's industrial base and diversify the national economy as
well as the tangible financial support from the state that has already been exhibited and pledged. The
two-notch differential between the company's Long-term Issuer Default Rating (IDR) and the
sovereign's reflects the lack of debt guarantees provided by the state and the slightly lower priority KE
would likely receive compared with key natural resources, utilities or infrastructure companies.

See 'Fitch Affirms Kazakhstan Engineering at 'BBB-'; Outlook Stable' dated 22 September 2015 at
www.fitchratings.com for full rating rationale and disclosures.

JSC Samruk-Energy (Long-term National rating downgraded to 'AA(kaz)' from 'AA+(kaz)'; Outlook
Stable)

Fitch applies a two-notch differential between the Long-term IDR of Samruk-Energy and the state.
We continue to view the operational and strategic links between Samruk-Energy and ultimately the
state as strong, which supports the application of the top-down rating approach. The strength of
these ties is underpinned by the company's strategic importance to the Kazakh economy as the
company controls about 39.8% of total installed electricity generation capacity and 35.6% of total coal
output in the country. The strength of ties is also supported by the state's approval of the company's
strategy and capex programme, and by tangible financial support in the form of equity injections,
asset contributions, subordinated loans and subsidies.

See 'Fitch Affirms Samruk-Energy at 'BBB-'; Outlook Stable' dated 23 December 2015 at
www.fitchratings.com for full rating rationale and disclosures.

https://lwww_fitchratings.com/site/pressrelease?id=1004855 1/3
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JSC Mangistau Electricity Distribution Company (MEDNC; Long-term National rating downgraded to
'A+(kaz)' from 'AA(kaz)'; Outlook Negative)

MEDNC's ratings are currently notched down three levels from the sovereign's, reflecting moderately
strong links between the company and its ultimate parent.

The Negative Outlook reflects our assessment of weakening ties between MEDNC and its ultimate
parent, Kazakhstan. This is due to the planned sale of the full 75% stake owned by 100% state-
owned JSC Samruk-Energy (BB+/Stable) in MEDNC over the medium term as well as expected
material deterioration of the company's credit metrics over 2015-2018 due to debt-funded large
capex imposed by the state.

See 'Fitch Affirms Mangistau Electricity Distribution Company at 'BB+'; Outlook Negative' dated 6
August 2015 at www.fitchratings.com for full rating rationale and disclosures.

JSC KazTransOil (KTO; Long-term National rating downgraded to 'AA+(kaz)' from 'AAA(kaz)"; Outlook
Stable)

KTO's ratings are capped by those of JSC National Company KazMunayGas (NC KMG), its majority
shareholder, due to the parent's significant influence over KTO's free cash flow (FCF) through
dividends. KTO's dividend payout has been relatively high historically, from 66% to 231% in 2011-
2014.

See 'Fitch Affirms KazTransOil at 'BBB'; Outlook Stable' dated 08 September 2015 at
www.fitchratings.com for full rating rationale and disclosures.

KazTransGas JSC (KTG) and subsidiaries (Long-term National ratings downgraded to 'AA(kaz)' from
'AA+(kaz)'; Outlook Stable)

KTG's ratings are notched down one level from NC KMG's ratings. KTG and Intergas Central Asia
JSC (ICA) qualify as material subsidiaries in NC KMG's Eurobonds and are subject to cross-default
provisions, but NC KMG does not guarantee their debt.

We view the intra-group links between KTG, ICA and KazTransGas Aimak JSC (KTGA) as strong and
hence align the ratings of the two subsidiaries with KTG's. The evidence of strong linkage includes
KTG's financial guarantees to KTGA, operational interdependence and a common planning and
budgeting process between the companies.

See 'Fitch Affirms KazTransGas and Subsidiaries at 'BBB-'; Outlook Stable' dated 20 April 2016 at
www.fitchratings.com for full rating rationale and disclosures.

RATING SENSITIVITIES
Please see the relevant RAC for each issuer referenced above.

Contact:
Primary analyst and secondary analyst contact information is included in the attached Rating Action
Report.

Committee Chairperson
Angelina Valavina
Senior Director

+44 20 3530 1314

Media Relations: Julia Belskaya von Tell, Moscow, Tel: +7 495 956 9908, Email:
julia.belskayavontell@fitchratings.com; Peter Fitzpatrick, London, Tel: +44 20 3530 1103, Email:
peter.fitzpatrick@fitchratings.com.

Additional information is available on www.fitchratings.com.

https://lwww_fitchratings.com/site/pressrelease?id=1004855



5/23/2016 Press Release

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=eyJ0eXAiOiJKV1QiLCJIhbGciOiJlUzIT1NiJ9.eyJleHAIOJEONjQWNDE4NDgsInNIc3Np
b25LZXkiOiJMSk5CTDdBSEcyOFVIVUNCWUdRQkIXUTk2SVNJRVVaTk84U1RQVEJPIN0.H3i1HjVku
d9P1jKb22bDkfGujTOXAJGAMy_J4hHc-3k)

National Scale Ratings Criteria (pub. 30 Oct 2013)
(https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?
rpt_id=720082&cft=eyJ0eXAiOiJKV1QiLCJIhbGciOiJlUzI1NiJ9.eyJleHAIOJEONjQWNDE4NDgsInNIc3Np
b25LZXkiOiJMSk5CTDdBSEcyOFVIVUNCWUdRQkIXUTk2SVNJRVVaTk84U1RQVEJPIN0.H3i1HjVku
d9P1jKb22bDkfGujTOXAJGAMy_J4hHc-3k)

Additional Disclosures

Solicitation Status (https://www.fitchratings.com/gws/en/disclosure/solicitation?pr_id=1004855)
Endorsement Policy (https://www.fitchratings.com/jsp/creditdesk/PolicyRegulation.faces?
context=2&detail=31)

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
(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.

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://lwww_fitchratings.com/site/pressrelease?id=1004855 3/3
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FitchRatings

Fitch NnoHM3nNo penTuHrn cemm KazaxcTaHCKMUX KOMMaHMUN Mo
HauMoHarbHOW WKane B CBSA3U C pekanbpoBKOn

Fitch Ratings-Moscow-23 May 2016: Ccbinka Ha otyeT Fitch Ratings «Fitch noHn3uno pentuHrn cemun
Ka3axCTaHCKMX KOMMaHWM NO HauMoHanbHOW LWKane B CBA3n ¢ pekannbposkon»/Fitch Downgrades
Seven Kazakh Corporates’ National Scale Ratings Following Recalibration:
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=882033

(nepeBopg, C aHIMUNCKOrO s13blKa)

Fitch Ratings-JloHaoH-20 masa 2016 r. Fitch Ratings noHn3nno penTnHrn No HaunoHarnbHOW LKane
CEMM KasaxCTaHCKMX KoMnaHuin. MoHumxeHne penTUHIoB OTpaXaeT pekanmbpoBKy HaUNMOHaNbHOM
wkansl no KaszaxcraHy, kotopas nocnegosana 3a HeJaBHUM MOHWXEHWEM CyBEPEHHOro penTuHra
KasaxctaHa (cm. coobuweHune «Fitch noHnanno pentnHr Kasaxcrana go yposHsa «BBB», nporHos
«CrabunbHbiny/Fitch Downgrades Kazakhstan to ‘BBB’; Outlook Stable ot 29 anpensa 2016 r.).

[aHHOe penTUHroBoe AencTBME Takke crieqyeT 3a HeAaBHUM NOHWXEHNEM PENTUHIOB psaaa
KasaxCTaHCKUX KOMMaHWn No MeXxayHapoaHOW wkane (cMm. coobueHune «Fitch MOHN3MNo penTuHrn
LUEeCTN Ka3axCTaHCKUX KOMMaHWN BCreq 3a CyBepeHHbIM penTuHrosblM genctenemy»/Fitch Downgrades
Six Kazakh Corporates on Sovereign Rating Action ot 5 mas 2016 r.). [NoNHbIN CINCOK PEATUHIOBBLIX
OEencTBnin OCTyneH Ha cante www.fitchratings.com unu no npuBeaeHHON BbILLE CChISIKE.

OCHOBHbIM 060CHOBAHNEM 3TUX PEVTUHIOBLIX JENCTBUN ABNSAETCA NPAMOE BNUSIHUE NOHWXKEHNS
CYBEPEHHbIX PENTMHIOB HA PENTUHIM KOMNaHWIN B rOCygapCTBEHHON COBCTBEHHOCTU. KntoyeBble
penTUHroBble hakTopbl, PaKTOPbI, KOTOPbIE MOTYT BNNATbL HA PENTUHIM B Byayuiem, 1 KnoyeBble
OONYyLEHUS NO KaXXaoMy SMUTEHTY NpeacTaBreHbl B HALWMX MNOCNegHNX KOMMEHTapusix no
PENTUHIOBBIM OEACTBUAM, YKa3aHHbIM HUXE:

KNIOYEBBLIE PEUTUHIOBLIE ®AKTOPbI

AO HaumoHanbHasa komnaHna KasaxctaH MHXUHUPUHE (BONTOCPOYHbIN HALUMOHANbHbIN PEATUHT
noHmxeH ¢ «AA+(kaz)» po «AA(kaz)», nporHo3 « CTabunbHbINY ).

Mol npogomkaem paccMmaTpuBaTb OnepauuoHHbIe N cTpaTernyeckme ceasn KasaxcraH MHXUHUPUHIA C
rocygapcTBOM Kak yMepeHHbIe/CUnbHble, 4To oBycnaesnueaeT NpUMMeHeHne pemTUHIoOBOro noaxoaa
«CBepXy-BHU3» (OonrocpoyHble PO3 KoMnaHun OTCUYMTLIBAOTCH BHU3 OT CyBEPEHHbIX PENTUHIOB
KazaxctaHa). CBA31 kOMNaHU € rocyqapCcTBOM NOAKPENMATCA 3a CHET rocyaapCTBEHHOIO KOHTPONS,
ee cTpaTermyeckor 3Ha4MMOoCTW AN NMaHOB NpaBUTENbCTBA NO HapaLwMBaHWIO NPOMbILLNIEHHON 6a3bl
N aMBepcuuKkaLmMm a3KOHOMUKN CTPaHbl, a Takke BBUOY CyLLEeCTBEHHOMN (PUHAHCOBOW NOAOEPXKKN,
npefocTaBneHHOW paHee 1 oxmgaemon B byayuwem. PasHyua B ABa ypOBHS MexXay A0NTOCPOYHbIM
perTuHrom gedgonrta amuTteHTa («PO3») KOMNaHUM 1 CyBepeHHbIM PENTUHIOM OTpaXkaeT OTCYTCTBME
rapaHTMi No Jonry oT rocyaapcTsa 1, BEPOATHO, HECKOMBKO 6oree HU3KYH NpUOpUTETHOCTb
KasaxctaH MHXUHUPUHIa OTHOCUTENBHO KIOYEBbIX KOMMAHUM U3 CEKTOpa NPUPOLHbIX PECYPCOB,
SHEepreTUYECKNX U NHPPaCTPYKTYPHLIX KOMMAHUN.

lMonHoe o60cHOBaHWE PEUTMHIOB U packpbiTne nHdopmMauum npueeneHbl B cooblieHumn «Fitch
noaTBepAnno penTuHr Kasaxctan MHXUHUPUHIa Ha yposHe «BBB-», nporHos « CtabunsHbiny ('Fitch
Affirms Kazakhstan Engineering at 'BBB-'; Outlook Stable') ot 22 ceHTabpsa 2015 r. Ha cavTe
www.fitchratings.com.

AO Campyk-OHepro (4onNroCpoYHbIV HALUMOHATBHBLIN PENTUHT NOHWXEH € ypoBHA «AA+(kaz)» oo
«AA(kaz)», nporHo3 «CTabunbHbINY ).

https://lwww_fitchratings.com/site/pressrelease?id=1004935 1/4
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HonrocpoyuHbin POO Campyk-OHepro Ha ABa YpOBHS HUXe CyBepeHHOro penTtuHra Kasaxcrana. Mol
NpoaosmKaem paccmaTpusaTb OnepaLmoHHbIe N cTpaTernyeckme cesasm Campyk-OHepro ¢
rocygapCTBOM KakK CUMbHbIE, YTO OOyCnaBnMBaeT NpUMEHEHNe PENTUHIOBOIO NOAX0AA «CBEPXY-BHU3Y.
IMpOYHOCTL TakmMx CBA3EN NOOEPKUBAETCSA 3a CHET CTpaTErMYeckon 3HaYMMOCTU KOMNaHuu ans
akoHOMMKM KasaxcTaHa, Tak kak CaMpyk-OHepro KoHTponupyeT okono 39,8% cymmapHomn
YCTAHOBMNEHHOW 3MeKTporeHepupyoLen MmowHoctn B KasaxctaHe n 35,6% coBokynHow aobbium yrns B
CTpaHe, a Takke 3a c4eT ofobpeHnst rocyaapCTBOM CTpaTerMn n NporpaMmbl KanenoXeHU KoOMNnaHnum
M 3a cyeT PMHaAHCOBOKM NoaadepXkn B hopMe B3HOCOB KanuTana, npeaocTaBneHnsa akTUBOB,
CyOOpANHUPOBAHHbLIX KpeauToB U cybenaunn.

lMonHoe obocHOBaHWE PENTUHIOB U pacKpbiTUe MHoOpMauun npueeneHbl B coobuieHnn «Fitch
noaTeepanno pentuHr Campyk-OHepro Ha ypoBHe «BBB-», nporHos «CtabunsHbiny (‘'Fitch Affirms
Samruk-Energy at 'BBB-'; Outlook Stable') ot 23 gekabps 2015 r. Ha cante www.fitchratings.com.

AO MaHrucrayckaa pacnpegenvrtenbHas anektpoceteBas komnaHms («MP3OK», oonrocpoyHbiv
HaUMOHanbHbIN PEVTUHT NOHWXEH C YpoBHA «AA(kaz)» oo «A+(kaz)», nporHo3 «HeratmBHbINY ).

PentnHrn MP3K cenyac HaxogaTcs Ha Tpy YPOBHSA HUXE CyBEpPEHHbIX PENTUHIOB KasaxcTtaHa, YTo
OTpaXkaeT yMEPEHHO CUJbHbIE CBSI3N KOMMNaHWUW C €e KOHEYHOW MaTEPUHCKOWN CTPYKTYPOM.

«HeraTuBHbIN» NPOrHO3 oTpaxkaeT Hally OUEeHKy ocrnabneHus cessen mexay MP3OK 1 ee koHeuHoN
MaTepuHCKon cTpykTypor, KasaxctaHoMm. 310 06ycnoBrneHo nnaHMpyemMon npogaxemn Bcen 75-
npoueHTHon gonv B MP3K, npuHagnexawen Haxoasuwemycs B 100-npoueHTHON rocyaapCcTBEHHON
cobctBeHHOCTM AO CamMpyk-3Hepro («BB+»/nporHo3 « CTabunbHbIN» ), B CpegHEeCPOYHON
nepcnexkTnee, a Takke OXnaaemoe CyLeCcTBEHHOE yXyalweHne nokasaTenemn KpeauTocnocobHoOCTH
komnaHuum B 2015-2018 rr. BBUOY HaknagbiBaeMblX rocygapCTBOM KPYMHbIX KanUTanoBnoOXeHUN,
KoTopble 6yayT hrHaHCMpOBaTbLCS 3a CHET 3aMMCTBOBAHUN.

lMonHoe obocHOBaHWE PENTUHIOB N pacKkpbiTe HopMauun npeacTasneHbl B cooblweHun «Fitch
noareepanno pentuir MPOK Ha ypoBHe «BB+», nporHo3 «HeratusHbiny/Fitch Affirms Mangistau
Electricity Distribution Company at 'BB+'; Outlook Negative ot 6 aBrycta 2015 r. Ha canTe
www.fitchratings.com.

AO KasTpaHcOunn («KTO», 4ONrocpoYHbIN HauMoHanbHbIN PeNTUHT NoHkeH ¢ «AAA(kaz)» go «AA+
(kaz)», nporHo3 « CTabunbHbINY ).

PeiTHIM kKoMnNaHnm orpaHNYeHbl pENTUHIAMKN ee MaopuTapHoro akunoHepa, AO HaumoHanbHas
komnaHusa KasMynail a3 («HK KMIM»), BBuAy ero 3HauMTenbHOro BNNMAHMS Ha CBOOOOHbIN OEHEXHbIN
NOTOK Yepe3 anBnaeHaHble Bbinnatbl. KoadpdpuumeHT gnBmnaeHgHbix Bbinnat KTO ncropuyeckm
HaxoanUTCA Ha AOBOSIbHO BbICOKOM YpOBHE, 0T 66% 10 231% B 2011-2014 .

lMonHoe o60cHOBaHWE PEUTMHIOB U packpbiTne nHdopmMauum npmueeneHbl B coobieHumn «Fitch
nogreepanno pentuHr AO «KasTpaHcOwnn» Ha ypoBHe «BBB», nporHo3 « CtabuneHbin» (‘Fitch Affirms
KazTransOQil at 'BBB'; Outlook Stable') ot 08 ceHTa6psa 2015 r. Ha canTte www.fitchratings.com.

AO KasTpaHclas («KTI») n goyepHune komnaHmm (AONrOCPOYHbIE HAUMOHArbHbIE PEATUHIU
NOHWXeHbI ¢ ypoBHA «AA+(kaz)» go «AA(kaz)», nporHo3 «CtabunbHbIn»).

PentuHrn KTT HaxopsiTess Ha oavH ypoBeHb Hxe penTtuHro HK KMI. KTI™ n MHTepras LieHTpanbHas
Asng («MLUA») aBns0TCA CyLEeCTBEHHBIMU JOYEPHUMU KOMNaHUSMU COIacHO MOMOXEHUAM
AokyMmeHTauumn no espoobnuraumam HK KMIT, n Ha HUX pacnpoCTpaHAKTCA MOMOXKEHUsS O Kpocc-
aedonte, Ho HK KMIM He npegocTaBnseT rapaHTUn No nx Jonry.

Mol paccmatpusaem BHyTpurpynnosble ceasn mexay KTT, UA v KasTpaHcl a3 Anmak («KTT Aiimak»)
Kak CUnbHble, U, KaK CNeAcTBMEe, PEUTUHIN STUX OBYX AOHEPHUX KOMMaHUA HaxoasaTcs Ha OAHOM
ypoBHe ¢ KTT. CBnaeTensCcTBa CUMbHbIX CBA3EW BKIHOYalOT puHaHcoBble rapaHTum KTIT ana KTI

https://lwww_fitchratings.com/site/pressrelease?id=1004935
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Alimak, onepaunoHHYH B3anMOCBS3b 1 00l Me NpoLecChl NaHNPoBaHNA 1 DIOIKETMPOBAHUS Y
KOMMaHWN.

MonHoe o6ocHOBaHWE PENTUHIOB M pacKkpbiTMe NHopMaunn npeacTaeneHbl B coobleHun «Fitch
noareepanno pentuHr KasTpaHclasa n JodepHMX KoMnaHui Ha yposHe «BBB-», nporHos
«CrabunbHbiny/Fitch Affirms KazTransGas and Subsidiaries at 'BBB-'; Outlook Stable ot 20 anpens
2016 r. Ha canTte www.fitchratings.com.

®AKTOPbBI, KOTOPBLIE MOI'YT BNMNATb HA PEMTUHIA B BYOYLWEM
Cwm. cooTBeTCTBYHOLLME COOOLLEHMSA NO KAXO0MY M3 yKa3aHHbIX BbilLe 3MUTEHTOB.
KoHTaKThI:

KoHTakTHas nHpopmaums no nepsoMy 1 BTOPOMY aHanuTMKaM ykasaHa B npunaraemomM ot4yeTe o
pPENTUHIOBOM AENCTBUU.
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AHrenvnHa BanasuHa
Crapwwun gnpektop

+44 20 3530 1314

KoHTakTtbl 4ns npeccol B Mockse: HOnua benbckasa gpoH 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.

HononHuTensHas nHgopmauusa npegcrasneHa Ha cavtax www.fitchratings.com n www.fitchratings.ru.

MNpyMeHMMble METOAOMNOINN:

«PeiTUHroBaHme KoprnopaTBHbIX SMUTEHTOB: BKIIOYasA KPATKOCPOYHbIE PENTUHIN N YBA3KY PENTUHIOB
mMaTepuHCKon n godepHen ctpyktyp»/Corporate Rating Methodology - Including Short-Term Ratings
and Parent and Subsidiary Linkage (17 asrycta 2015 r.):
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=869362

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

JononHuteneHoe packpbiTMe MHOopMauuu:
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=eyJ0eXAiOiJKV1QiLCJIhbGciOiJlUzI1NiJ9.eyJleHAIOJEONjQWNDE4NDgsInNIc3Np
b25LZXkiOiJMSk5CTDdBSEcyOFVIVUNCWUdRQkIXUTk2SVNJRVVaTk84U1RQVEJPIN0.H3i1HjVku
d9P1jKb22bDkfGujTOXAJGAMy_J4hHc-3k)

National Scale Ratings Criteria (pub. 30 Oct 2013)
(https:/lwww.fitchratings.com/creditdesk/reports/report_frame.cfm?
rpt_id=720082&cft=eyJ0eXAiOiJKV1QiLCJIhbGciOiJlUzI1NiJ9.eyJleHAIOJEONjQWNDE4NDgsInNIc3Np
b25LZXkiOiJMSk5CTDdBSEcyOFVIVUNCWUdRQkIXUTk2SVNJRVVaTk84U1RQVEJPIN0.H3i1HjVku
d9P1jKb22bDkfGujTOXAJGAMy_J4hHc-3k)

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 KPEOUTHBIE PEUTUHI FITCH PACMPOCTPAHAIOTCA OMNPEAENEHHLIE
OrPAHVUYEHUA N OUCKNEMMEPBI. Mbl MPOCUM BAC O3HAKOMUTBLCHA C 3TUMU
OrPAHUYEHUAMM 1 ONCKNEMMEPAMW MO CCbINKE:
HTTP://FITCHRATINGS.COM/UNDERSTANDINGCREDITRATINGS
(http://fitchratings.com/understandingcreditratings). KPOME TOIO, ONPEOENEHNA PEUTUHIOB U
YCNOBWSA NX MCMONb30BAHMA OOCTYMNHbI HA OPULIMAITBHOM MHTEPHET-CAUTE
AFEHTCTBA WWW.FITCHRATINGS.COM. HA CAUTE B MOCTOAHHOM JOCTYIME TAKXE
PA3SMELLEHbLI CITUCKN OMNYBJTIMKOBAHHbLIX PEUTUHIOB 1 METOOOTOM N MPUCBOEHUA
PEVTUHIOB. B PA3MENE «KOOEKC MPO®ECCUOHANBHOW 3TUKN» CAUTA HAXOOATCSA
KOOEKC MPO®ECCUOHAIIbHOW 3TUKWN FITCH, MONNTUKA ATEHTCTBA B OTHOLLEHU
KOH®UOEHUMANBHON MH®OPMALINA, KOH®ITMKTOB MHTEPECOB, «KUTAMCKOW CTEHbI»
MEXLOY AOOUTTMPOBAHHBLIMW CTPYKTYPAMMW, NMOJIMTUKA HAO3OPA 3A COBJTIOOEHMEM
YCTAHOBIJEHHbBIX MPABUIT M MPOYEE. PYCCKOA3bIYHLIE BEPCUW OMPEOENEHNN
PEUTUHIOB 1 METOOONOI M X MPUCBOEHWA, CMIMCKOB PENTUHIOB Y AHATTUTUYECKMX
OTYETOB N0 SMNTEHTAM POCCUN N CHI" PASBMELLUEHbLI HA O®PNLIMATIBHOM
PYCCKOA3LIYHOM CANTE ATEHTCTBA WWW.FITCHRATINGS.RU. FITCH MOITO
MPEOOCTABNATL APYIME PA3PELLEHHBIE YCNYTU PENTUHITYEMOMY SMUTEHTY UNA
CBA3AHHBLIM C HAM TPETbVM CTOPOHAM. MHO®OPMALINA O JAHHOW YCNYTE
MPUMEHUTENBHO K PEMTUHIAM, MO KOTOPbLIM BEOYLUMN AHANIUTUK BASUPYETCA B
FOPUONYECKOM NULE, SAPEMICTPVPOBAHHOM B EC, MPEOCTABITEHA HA KPATKOM
CTPAHMLE NO SMUTEHTY HA BEBCAMTE 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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