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FitchRatings

Fitch Affirms KazTransGas and Subsidiaries at 'BBB-'; Outlook
Stable

Fitch Ratings-Moscow-20 April 2016: Fitch Ratings has affirmed KazTransGas JSC's (KTG) and its
fully-owned subsidiaries', Intergas Central Asia JSC's (ICA) and KazTransGas Aimak JSC's (KTGA),
Long-term foreign currency Issuer Default Ratings (IDRs) at 'BBB-'. The Outlooks are Stable. A full list
of rating actions is attached at the end of this commentary.

KTG is the state-owned monopoly engaged in natural gas transit, transportation, distribution and
sales in Kazakhstan (BBB+/Stable). The affirmation of KTG and its subsidiaries reflects Fitch's view
that KTG's leverage and coverage ratios will return to acceptable levels in 2018, following a
temporary weakening in 2016-2017 due to the reduction of PJSC Gazprom's (BBB-/Negative) transit
of central Asian gas to Russia and the devaluation of the tenge in 2015. We also expect JSC National
Company KazMunayGas (NC KMG, BBB/Stable), KTG's parent, to continue supporting the group
when needed.

KEY RATING DRIVERS

Strong Links with the Parent

KTG's ratings are notched down one level from NC KMG's ratings. KTG and 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 believe that the 'national operator' status granted to KTG in 2012, the
transfer of trunk gas pipelines from the state to ICA, as well as NC KMG's flexible approach to KTG's
dividend payouts underline the strong parent-subsidiary links between KTG and NC KMG.

For example, in 2015, NC KMG provided a USD400m inter-company loan to KTG that used the funds
to repay external borrowings, which we view as a sign of parental support. This follows a 10-year
KZT14.9bn loan granted in 2014. Additionally, NC KMG transferred its 50% stake in KazRosGas, an
entity engaged in sales of gas from Karachaganak field, to KTG for trust management, which will
increase KTG's cash flow by NC KMG's share in KazRosGas's dividends. NC KMG also participates
in negotiations between Gazprom and KTG on the subsidiary's gas transit contract.

Midstream and Downstream Gas Monopoly

KTG's ratings reflect the company's status as the operator of the Kazakh gas pipeline network, the
only transit route for central Asian gas to Russia and Europe, and its role in distribution and sales of
natural gas in Kazakhstan domestically and for export. KTG has a pre-emptive right to purchase all
produced natural gas from domestic oil & gas companies. ICA, the operator of trunk gas pipelines,
generated nearly 79% of the group's consolidated EBITDA in 2015.

We view the 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
guarantees to KTGA, operational interdependence and a common planning and budgeting process
between the companies.

Customer/Profitability Concentration Decreases

Historically, Gazprom has been the group's principal customer, accounting for 57% of ICA's 2015
revenues. The contract between Gazprom and ICA for transit of 28 billion cubic meters (bcm) of
central Asian gas to Russia, with 80% covered by 'ship-or-pay' clauses, expired in January 2016.
However, the payments for the transportation of central Asian gas to Russia were split between 2015
and 2016, and we expect KTG to generate around KZT42.6bn from this segment in 2016. Gazprom
and KTG are currently negotiating the gas contract terms and we expect more clarify on transit
volumes and tariffs by end-2016.

https://lwww fitchratings.com/site/fitch-home/pressrelease?id=1002890 1/5
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KTG has been implementing measures to downsize its operations following the drop of central Asian
transit volumes. These include mothballing unused trunk pipeline facilities, maintenance staff
optimisation and seeking other income sources, such as providing maintenance and technical
assistance services to the Asian Gas Pipeline to China.

Fully Regulated Domestic Tariffs

The group's profitability from domestic gas sales is driven by cost-plus domestic tariffs and regulated
gas prices set by Kazakhstan's Committee for Regulation of Natural Monopolies (CRNM) of the
Ministry of National Economy.

Historically, gas prices have been sufficient for KTG to maintain adequate profits and finance its
capex, while domestic transport tariffs have not covered costs. KTGA's gas transportation tariff
increased 18% in 2015. ICA has applied to CRNM for domestic tariff increases and expects an
increase in 2016. We believe that in the event of a prolonged economic recession, CRNM may face
pressure to limit further tariff increases, which could force KTG to raise its leverage beyond our
expectations.

Lower Capex from 2017

We expect annual capex to decline to KZT60bn in 2017 and KZT50bn in 2018 thereafter, from
KZT70bn in 2016. We do not foresee a significant impact on KTG's creditworthiness from potential
investments required for the completion of the Beineu-Bozoy-Shymkent pipeline and Line C of the
Asian Gas Pipeline from Central Asia to China, which are financed by KTG's JVs with China National
Petroleum Corporation (CNPC, A+/Stable) and guaranteed by CNPC and NC KMG with no recourse
to KTG. KTG provided a KZT26bn loan to its JV with CNPC for the construction of the Beineu-Bozoy-
Shymkent pipeline in 2015 and an additional KZT36.8bn loan in 2016. KTG expects that the loans will
be partially repaid in 2016 after Beineu-Bozoy-Shymkent goes through an additional round of bank
funding.

Devaluation, Volumes Drive Leverage

At end-2015, KTG's funds from operations (FFO) adjusted gross leverage was 2.9x. We expect it to
temporarily rise in 2016-2017 to average 3.5x before sliding back to under 3x in 2018. We forecast
that the group's FFO interest coverage will fluctuate between 6x-6.5x, largely unchanged from 6.7x at
end-2015, which remains adequate for the ratings.

KTGA Aligned with KTG

We continue to align KTGA's ratings with those of KTG. First, KTG guarantees all KTA's loans to
Development Bank of Kazakhstan (BBB/Stable), which made up 65% of KTGA's total borrowings at
end-2015. Equally importantly, as KTGA plays a vital social role in supplying natural gas to
households and industrial customers across Kazakhstan it is an essential part of KTG's strategy and
operations. KTG also bears the FX risk of KTGA's gas procurement operations, which substantially
aids KTGA's income stability and profitability.

LC IDR, National Rating Upgrade

The upgrade of the Long-term local currency (LT LC) IDRs of KTG, ICA and KTGA to 'BBB' is to
better reflect the links between KTG and its parent, NC KMG, whose LT LC IDR is one notch higher
than its LT foreign currency IDR. National LT rating and National senior unsecured rating of KTG, ICA
and KTGA have also been upgraded to 'AA+(kaz)' from 'AA(kaz)' to reflect the upgrade of their LC LT
IDR. The Outlooks on LT LC and National LT ratings are Stable.

KEY ASSUMPTIONS

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

- Average exchange rate of KZT330 for 1 US dollar in 2016-2019.

- 3bcm of central Asian gas transit to Russia annually shipped by ICA from 2016 onward.

- Average tariffs for domestic gas transportation of about KZT2,000 per thousand cubic meters
(mcm) per 100km.

- Average domestic gas prices and domestic sales volumes increasing by low single digits annually

https://lwww fitchratings.com/site/fitch-home/pressrelease?id=1002890
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between 2016 and 2019.

- Export gas prices to move in line with our Brent price deck of USD35/bbl in 2016; USD45/bbl in
2017, USD55/bbl in 2018 and USD65/bbl in 2019.

- No dividends to NC KMG.

- Annual capex of KZT70bn in 2016, declining to KZT60bn in 2017 and to KZT50bn in 2018-2019.

RATING SENSITIVITIES

KTG:

Positive: Future developments that may, individually or collectively, lead to positive rating action
include:

- Positive rating action on NC KMG.

- Evidence of stronger ties between NC KMG and KTG, eg, parental guarantees for a large part of
KTG's debt.

Negative: 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.

KTGA:

Future developments that may, individually or collectively, lead to positive rating action include:

- Positive rating action on KTG.

- Positive changes in Kazakhstan's regulatory environment, eg, long-term tariffs linked to the asset
base.

Future developments that may, individually or collectively, lead to negative rating action include:

- Negative rating action on KTG.

- Weakening ties between KTGA and KTG, eg, if KTG fails to make equity injections into KTGA in the
future.

- KTGA's leverage above 5x on a sustained basis, eg, due to an capex increase without a
corresponding increase in equity contribution from KTG or the state, or due to lower-than-expected
tariffs.

LIQUIDITY

Sufficient Liquidity, Related Party Debt

At end-2015, KTG's short-term debt amounted to KZT43.7bn, while its unrestricted cash balance and
short-term bank deposits equalled KZT32.1bn. Nearly all of KTG's cash and deposits were held with
Kazakh banks as of 31 December 2015. The company's liquidity was supported by undrawn credit
lines of KZT21.8bn at end-March 2016. In March 2016, ICA drew USD140m on its short-term credit
line and used these funds to prepay USD142m of its Eurobond due 2017 that had an outstanding
amount of USD270m at end-2015.

KTG's debt increased 45% to KZT320.8bn at end-2015 from KZT221.1bn at end-2014, mostly driven
by the tenge depreciation. In 2015, ICA made an early repayment of its Eurobond to the amount of
USD270m using the cash reserves in its accumulation fund, while KTG fully prepaid a USD400m
syndicated loan with the funds provided by NC KMG.

In December 2015, KTG received a three-year loan from NC KMG amounting to USD400m, which
was provided in tenge but is fully linked to US dollars. This lifted the share of KTG's debt provided by
the parent to 53% at end-2015, from 4% at end-2014, providing KTG with more flexibility regarding
debt repayment. It also strengthens KTG's ability to repay obligations to external creditors and
demonstrates NC KMG's support of KTG.

Tenge Depreciation Neutral
We estimate that depreciation to have a largely neutral impact on the group's leverage ratios in 2016,
as higher leverage due to US dollar-denominated debt will be largely offset by additional EBITDA as

https://lwww fitchratings.com/site/fitch-home/pressrelease?id=1002890 3/5
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most of ICA's and KTG's revenues are US dollar-linked while most costs are tenge-linked. At 31
December 2015, around 85% of the group's debt and half of 2015 revenues were effectively US
dollar-denominated, while KTG's operating costs and capex are denominated in tenge, except for
nearly 50% of natural gas purchases.

FULL LIST OF RATING ACTIONS

KazTransGas JSC

Long-Term foreign currency IDR: affirmed at 'BBB-', Outlook Stable

Long-Term local currency IDR: upgraded to 'BBB' from 'BBB-', Outlook Stable
Short-Term foreign currency IDR: affirmed at 'F3'

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

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

Intergas Central Asia JSC

Long-Term foreign currency IDR: affirmed at 'BBB-', Outlook Stable

Long-Term local currency IDR: upgraded to 'BBB' from 'BBB-', Outlook Stable
Short-Term foreign currency IDR: affirmed at 'F3'

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

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

KazTransGas Aimak JSC

Long-Term foreign currency IDR: affirmed at 'BBB-', Outlook Stable

Long-Term local currency IDR: upgraded to 'BBB' from 'BBB-', Outlook Stable
Short-Term foreign currency IDR: affirmed at 'F3'

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

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

Contact:

Principal Analyst
Slava Demchenko
Analyst

+7 495 956 9901

Supervisory Analyst
Maxim Edelson
Senior Director

+7 495 956 9901
Fitch Ratings Moscow
Valovaya Street, 26
Moscow

Committee Chairperson
Alex Griffiths

Managing Director

+44 203 530 1709

Media Relations: Peter Fitzpatrick, London, Tel: +44 20 3530 1103, Email:
peter.fitzpatrick@fitchratings.com.

SUMMARY OF FINANCIAL STATEMENT ADJUSTMENTS
- Operating leases: Fitch has adjusted KTG's, ICA's and KTGA's debt by adding 8x of annual
operating lease expense. Operating lease payments of KTG, ICA and KTGA were equal to KZT2.1bn,
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KZT0.9bn and KZT0.4bn, respectively, in 2015.

Additional information is available on www.fitchratings.com. For regulatory purposes in 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 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=eyJ0eXAiOiJKV1QiLCJhbGciOiJlUzI1NiJ9.eyJleHAIOJEON]EyODcxNzksInNIc3Npb
25LZXkiOiJGUIUNREtKR1JVRk1HTOhHMOVQTkcOSDJKWKRJUORDRURURFZCMzFaln0.4KIY8k_7I
OKO5P1jYC4frqKDAewVJ6CgZagkvg4ARpe8)

Additional Disclosures

Dodd-Frank Rating Information Disclosure Form
(https://lwww.fitchratings.com/creditdesk/press_releases/content/ridf _frame.cfm?
pr_id=1002890&cft=eyJ0eXAiOiJKV1QiLCJhbGciOiJlUzI1NiJ9.eyJleHAIOJEON]EyODcxNzksInNIc3Np
b25LZXkiOiJGUIUNREtKR1JVRK1THTOhRHMOVQTkcOSDJKWKRJUORDRURURFZCMzFaln0.4KIY8k_7I
OKO5P1jYC4frqKDAewVJ6CgZagkvg4ARpe8)

Solicitation Status (https://www.fitchratings.com/gws/en/disclosure/solicitation?pr_id=1002890)
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.
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FitchRatings

Fitch nogreBepanno pentuHr KasTpaHclaza n godepHux
KoMnaHuin Ha ypoBHe «BBB-», nporHo3 « CtabunbHbINy

Fitch Ratings-Moscow-21 April 2016: (nepeBoa C aHIMMICKOro A3bika)

Fitch Ratings-Mockea-20 anpensa 2016 r. Fitch Ratings noarsepauno 4onNrocpoYHble peNTUHIN
AedonTta amuteHTa («PO3») B MHOCTpaHHoM BantoTe KasTpaHclasa, KasaxctaH («KTIM») n 100-
NPOLEHTHbIX govepHnx komnaumn — AO UHTepras LeHTpanbHasn Asusa («MLUA») n AO KasTpaHclas
Anmak («KTT Anmak») — Ha ypoBHe «BBB-». NporHo3 no pentnHram — « CtabunsHbiny. MNonHbIn
CNUCOK PENTUHIOBBLIX 4ENCTBUI NPMBEAEH B KOHLE 3TOro coobLyeHus.

KTl saBnsieTcs rocyagapCTBEHHOW MOHOMOMNMEN MO TPAH3UTY, TPAHCNOPTUPOBKE, ANCTPMByuunmn n
npogaxam npupogHoro rasa B KasaxcraHe («BBB+»/nporHo3 « CtabunbHbii»). MNoarsepxaeHue
pentnHros KTT n goyepHmnx komnaHum oTpaxaet MHeHue Fitch, 4To nokasaTtenu nesepugxa u
obecnevyeHHocTy gonra y KTT BepHyTCsi K npuemnembiM ypoBHAM B 2018 . nocne BpeMeHHOoro
ocnabneHus B 2016-2017 rr. BBUAY cHuxeHns komnanuen MNMAO Masnpom («BBB-»/nporHos
«HeratusHbI») TpaHauTa rasa us LleHTpanbHoi Asum B Poccuio u gesanbBaumm teHre B 2015 r.
Kpome TOro, mbl oxmngaem, yto AO HaunoHaneHas komnaHna KasMyHanl"as (aanee — « HK KMIM»,
«BBB»/nporHo3 «CtabunbHbiny ), matepuHckas cTpyktypa KTT, npogomkuTt npegoctaBnaTth rpynne
noaaep KKy npu HeobxoanMMocCTH.,

KIMKOYEBLIE PEUTWHIOBbLIE ®AKTOPbI

CunbHble CBA3N C MAaTEPUHCKOWN CTPYKTYpPOU

PentuHrn KTT HaxopsiTess Ha oavH ypoBeHb Huke penTtuHros HK KMIT. KTI™ n MLUA asnsatotes
CYLLECTBEHHbIMM A0YEPHUMMK KOMNaHnAMK B aokymeHTaumm HK KMI™ no Bbinycky eBpoobnurauuni u
nognajaroT nog NonoXeHnsa o kpocc-gegonte, ogHako HK KMI™ He rapaHTupyeT ux gonr. Mbl
noriaraem, 4To ctaTyc HaunoHasnbHoro ornepartopa, nosnyyveHHbin KT B 2012 r., nepenava
mMarucTparnbHbIX ra3onpoBoAoB OT rocygapcTtea komnaHum NUA, a takke rmbkun nogxog HK KMI™ k
Bbinnatam ansuaeHaos KT ykasbiBatoT Ha cunbHble ceasn mexay KTT n HK KMT.

Hanpumep, B 2015 r. HK KMI™ npegocTtasuna BHYTPUKOPNOPATUBHLIN KpeanT Ha cymMy 400 MIH.
ponn. KTT, koTopasa ncnonb3oBana aTm cpeAacTsa Ans NoraweHUs BHELWHUX 3aMMCTBOBAHWN, YTO Mbl
paccmaTpmBaeM Kak CBUAETENLCTBO NOAAEPXKKN OT MaTePUHCKOW CTPYKTypbl. [o atoro, B 2014 r., 6bin
npepoctaeneH 10-netHui kpeamt Ha 14,9 mnpa. Tenre. Kpome toro, HK KMI™ nepegana ceoto 50-
NPOLEHTHYI0 Aonto B komnaHun KasPoclas, koTopas 3aHMMaeTca npofaxewn rasa ¢ KapayaraHakckoro
MeCTOpOXaeHus, B goseputensHoe ynpasneHue KT, 4to yBennunT geHexHbin notok KT Ha gonto
HK KMI™ B gueBnaeHaax KasPoclaza. Kpome Toro, HK KMI™ yyactByeT B neperoBopax mexay
Masnpomom n KTT 0 KOHTpakTax cBOen JoYepHEeNn KoMNaHuM No TpaH3uTy rasa.

MoHoMNosbHbIE NO3MLUMK B CErMEHTE TPaHCNOPTUPOBKM M CcObiTa rasa

PenituHrn KT oTpaxatoT cTatyc KOMnaHumn-oneparopa rasonpoBogHon cetn KasaxcrtaHa,
€0UHCTBEHHOro TPaH3MTHOro MmapLupyTa rasa u3 LieHtpansHon Asun B Poccuto n EBpony, a Takke ponb
KTT B cermeHTe pacnpeaeneHms 1 npofaxu NpMpoaHOro rasa Ha BHYTPEeHHEM pbiHke KasaxctaHa u
Ha 3KCNOPTHbIX pbiHkax. KT obnagaet npeMmyLecTBeHHbIM MPaBoOM MOKYNaTh BECb AOObITbIN
NPUPOAHBIN ra3 y kasaxcTaHCKMX HedTerasoBblx KomnaHun. LA, onepaTtop TpaHauTa no
mMarucTparnbHbiM rasonposogam, obecrieumn okorno 79% koHconuanposaHHon EBITDA rpynnel B 2015
r.

Ml paccmatpmuBaem BHyTpurpynnosble csssm mexay KTT, MUA n KTT Ailmak kak cunbHble, U MO3TOMY
PEVTUHIM OBYX OOYEPHMX KOMMAHUIA HAX04ATCA Ha OOHOM ypoBHe ¢ penTuHrom KTIT «BBB-».
CeuaetenbcTBa CUNbHON CBA3N BKoYatoT puHaHcoBble rapaHTum KTT gns KTT Anmak,

https://lwww fitchratings.com/site/fitch-home/pressrelease?id=1002955 17
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onepauvoHHY0 B3anMOCBA3b 1 06LLMe NpoLecchl NNaHUPOBaHUA U BIOMHKETUPOBAHUS Y KOMMNAaHUN.

CHWXeHne KOHLEeHTpauuun no KNneHTam u UCTOYHUKaM aoxoaa

NcTopudeckm Masnpom ABNSAETCSs OCHOBHbLIM KITMEHTOM rpynnbl, KOTOpbI o6ecneunn 57 % BbIpy4ku
MLA B 2015 . CornaweHne mexay Masnpomom n VLA o TpaHauTe rasa B Poccuio u3 LieHTpanbHowm
A3umn ob6bemom B 28 mnpa. Kyb. M. (Ha 80% KOTOpbIX pacnpoCTPaHATCA YCNOBUA «Kavaun-unm-
nnatny (ship-or-pay)) ucrekno B sHeape 2016 r. OgHako nnartexu 3a TPaHCNOPTUPOBKY ra3a n3
LleHTpanbHoun Asun B Poccuto 6binmn pacnpeaenenbl mexay 2015 n 2016 rr., u mbl oxknagaem, yto KTT
nony4nT okoso 42,6 Mnpa. TeHre oT aToro cermeHTa B 2016 1. Masnpom u KT B HacTodwee BpemMs
BeJyT NeperoBopbl MO YCNOBUSIM KOHTPaKTa Ha MoCTaBKy rasa, 1 Mbl oxugaem 6orblue ACHOCTU No
obbemam u Tapudam TpaHauTa K koHuy 2016 .

KT npeanpvHumaeT warn no CokpalleHUI0 CBOMX onepalmii Nocne CHMxeHns o6beMoB TpaHauTa
raza ua LleHTpansHoi Asnn. Takne mepbl BKIIOYAKT KOHCEPBALUUIO HEUCMOSb3YEeMbIX MarucTpanbHbIX
Tpy6onpoBoaoB, ONTMMM3aLMIO KONnYecTBa 06CnyXMBatoLero nepcoHana u nonuck Apyrmx UCTOMHUKOB
[0X0A0B, TakUX Kak NnpeaocTaBneHne ycryr no aKcnyartauumn n TeXHNYeckomMy obCnyXmBaHmto
Asmnartckoro rasonposoga B Kutan.

lMonHOCTBIO perynupyemMble BHYTPEHHWE Tapudbl

MpnBbLINBHOCTL rPynMbl OT NPOAAX ra3a Ha BHYTPEHHEM pPbIHKE 0OyCrnoBneHa BHyTPEHHUMM
Tapudamm No NPUHUUNY «U3OEPXKKM NOC» U PEryNMpyeMbIMU LEHAMWN Ha ras, ycTaHaBnNnMBaeMbIMun
Komutetom Pecnybnukn KasaxctaH no perynMpoBaHuio eCTECTBEHHbIX MOHoNonu MuHncTepctea
HauMoHanbHon akoHoMukM Pecnybnukn KasaxctaH («<KPEM»).

McTtopudeckun LeHbl Ha ras3 6binm goctatouHbiMu Ana nogaepxanua KT ageksaTtHou npmbbinu un
bMHaHCUPOBaHUSA CBOMX KannTanoBMOXEHWI, B TO BpEMS Kak BHYTPEHHUE Tapudbl Ha
TPaHCNOPTUPOBKY He NOKpbIBanu 3atpaTtbl. Tapudbl Ha TpaHcnopTMpoBky Y KTT AnMak noBbICUNCH
Ha 18% B 2015 1. ILIA o6paTtuncsa B KPEM ¢ npocb60oi 0 NOBbILLEHUN BHYTPEHHUX TapndoB 1
oxnpgaet yeenumyeHna tapudos B 2016 . Mbl cunmtaem, 4To B Criydae npoaosiKUTESTIbHOM
akoHoMmum4eckou peueccun KPEM MOXeT CTONKHYTbCA C aBNEHUEM B CTOPOHY OrpaHuYeHns pocta
Tapudgos B byayuiem, n 3To MoXeT BbiHyAnTb KT yBenuumTe nesepnax 40 YPOBHS, Bbille OXUOAAHUIN
Fitch.

Bonee Huskne kanenoxeHus ¢ 2017 r.

Mbl OXXngaem CHMKEHUS roqoBbIX KanernoxeHnn komnaHum ao 60 mnpg. TeHre B 2017 r. n 50 mnpga.
TeHre B 2018 r. u ganee oTHocuTenbHo 70 mnpa. TeHre B 2016 r. AreHTCTBO HE NPOrHo3upyeT
CYyLLIECTBEHHOrO BO30eNCTBUA Ha KpeantocnocobHocTb KTT co CTOpOHbI NoTeHUManbHbIX MHBECTULNA,
HeobxoanMbIX 4N 3aBepLueHust cTpouTensctBa Tpybonposoaa beriHey-bo3on-LUbIMKEHT 1 HUTKKM C
rasonposoga u3 LieHTpansHon Asnn B Knutam, Kotopble OMHAHCUPYKOTCS COBMECTHLIM NpeanpuatmemM
KTT ¢ China National Petroleum Corporation («CNPC», «A+»/nporHo3 « CtTabuneHbIn») n
rapaHTupytotcs CNPC n HK KMI™ 6e3 perpecca Ha KTT. KT npegoctaBvuna kpeauT Ha 26 MnpA. TeHre
csoemy CI1 ¢ CNPC Ha ctpouTtensctBo Tpybonposoaa benHey-boson-LUbimkeHT B 2015 I. 1 kpeanT
ewie Ha 36,8 mnpa. teHre B 2016 r. KT oxngaert, 4to kpeauT ByaeT YacTuyHo noraweH B 2016 r.
nocne Toro kak benHey-boson-LUbIMkeHT nony4uT gononHuTensHoe 6aHkoBCkoe PMHAHCUPOBAHUE.

JeBanbBaums, 06beMbl BIUAIOT Ha NEBEPUAXK

Ha koHeu 2015 1. cKOppeKTUpOBaHHLIV BanoBbli nesepumk KT no AeHexHbIM cpeacTsam OT
onepauunoHHon gesatenbHoct (FFO) 6bin paBeH 2,9x. Mbl oxxngaem BpEMEHHOIO MOBbLIWEHWS 3TOro
nokasartens B 2016-2017 rr. 4o cpegHero ypoBHs 3,5x, a 3ateM CHuxeHus oo meHee 3x B 2018 r. lNo
nporHo3am Fitch, o6ecneyeHHOCTb NpoueHTHbIX NnaTtexen no FFO y rpynnel 6yaeT konebaTtbca Ha
ypOBHE 6X-6,5X 1 B LLeNOM OCTaHETCHA HEU3MEHHOW OTHOCUTESNBHO 6,7X B kKoHUe 2015 r., 4To no-
npexHemy 6yaeTt npuemMnembiM nokasartenem Ans ee pevTUHIOB.

PentnHrn KTT Aiimak HaxoasTca Ha O4HOM ypoBHe ¢ penTtuHramu KT

Mol coxpaHsiem npueasky perntuHros KTIT Anmak k pevituHram KTT. Bo-nepsbix, KTI rapaHTupyeT Bce
kpeanTbl KTT Anmak oT baHka Passutna KasaxcraHa («BBB»/nporHo3 «CtabunbHbin»), Ha KoTopble
npuxoamnock 65% oT1 Bcex 3aumcTeoBaHui KTI Aiimak B koHUe 2015 r. Tarke BaxHo, Uto KT Aimak
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ABNAETCH 3HAYMMOW YacTblo cTpaterum n geatensHocTy KTT, NOCKOMbKY nrpaet BaXxkHY0 counarnbHyHO
posnb B NOCTaBKax NpMpOAHOro ra3a AOMOXO3SIMCTBAM M NPOMBbILLIIEHHBIM NOTpebutensam B
KaszaxctaHe. Kpome Toro, KTT HeceT BantoTHbIN PUCK, CBA3aHHbIN C onepauMsaMn no 3akynkam rasa y
KTI Anmak, 4to 3HauMTenbHO NoaaepmBaeT cTabnunbHOCTbL 4OX0A0B U NpubbinbHOCTL KTTT Anmak.

MoBbiweHne PO3 B HaUnoOHaNbLHOM BanoTe U HALMOHANbHOIO PENTUHIA

MoBbiweHne ponrocpoyHbix PO3 B HaunoHanbHow BanoTe KTT, MUA n KTT Anmak oo yposHsa «BBB»
npoBefeHo, YTobbI Nyylle oTpasnTb cBaA3n Mexay KTT n ero maTtepuHckon ctpyktypor, HK KM,
AonrocpoyHblvi P3O koTOpoK B HaLMOHaNbHOW BasntoTe Ha OOUH YPOBEHb BbilLE, YEM €€ O0NTOCPOYHbIN
P03 B nHOCTpaHHOM BantoTe. HaumMoHanbHble AONTOCPOYHbIE PENTUHIN N HAUMOHAarbHbIe
npuoputeTHble HeobecneyeHHble pentuHrn KTT, MUA v KTT Alimak Takke 6binin NoBbILEHbI C YPOBHS
«AA(kaz)» po «AA+(kaz)», 4ToBbl OTPa3nTb NOBbLILLEHNE UX AONTOCPOUHbLIX PO B HaunoHansHowu
BantoTe. [NMporHo3 no gonrocpoyHomy PO3S B HaunoHaneHoOW BanoTe U HaunoHanbHOMY
OONTOCPOYHOMY PENTUHIY — « CTabunbHbIN» .

KIMtOYEBBIE AOMYLWEHNA

KntoueBble gonyweHna Fitch, ncnonb3oBaHHble B PEUTUHIOBOM CLEeHapuu areHTCTBa Ansl SMUTEHTa,
BKIIIOYalOT crneayoulee:

- CpegHuii obmeHHbIn kypc 330 TeHre 3a 1 gonnap CLUA B 2016-2019 rr.

- TpaHcnopTtuposka VILIA 3 mnpa. ky6. m TpaHauTa rasa u3 LleHTpansHon Asnn B Poccuio exerogHo,
HaumHasa ¢ 2016 r.

- CpegHue Tapudbl Ha TPAHCMOPTUPOBKY ra3a BHYTPU CTpaHbl okono 2 000 TeHre 3a Thic. Ky6. M 3a
100 Km.

- YBenu4yeHne cpegHux BHYTPEHHUX LEH Ha ra3 u o6bemMoB Npoaax Ha BHYTPEHHEM PbIHKE,
BblpaXX€HHOEe HMU3KUM OAHO3HAYHbIM YMcnom, exerogHo B 2016-2019 rr.

- 'aMeHeHMe aKCNopTHLIX LIEH Ha ra3 B COOTBETCTBUM C HALUMMM OOMYLEHUAMMN MO LEHE Ha HETb
Brent B 35 gonn./6app. B 2016 r.; 45 gonn./6app. B 2017 r., 55 ponn./6app. B 2018 r. n 65 gonn./6app.
B2019r.

- OtcyTcTBUe amBuaeHaoB B nonb3y HK KMI.

- [ogosble kanuTanosnoxeHusi B 70 mnpa. teHre B 2016 ., a 3aTeM nx cHMxXeHue 0o 60 mnpd. TeHre B
2017 r. n po 50 mnpa. teHre B 2018-2019 rr.

®AKTOPbLI, KOTOPLIE MOIYT BIMATb HA PENTUHIU B BYQYLLEM

KTT:

Mo3nTnBHbIE PENTUHIOBbIE (bakTopbl: OyayLimMe cobbITUS, KOTOpblE MOTYT BMECTE U B OTAENBHOCTU
NPUBECTUN K MO3NTUBHOMY PENTUHIOBOMY AEVNCTBUIO, BKITHOYAIOT:

- MNoantneHOe pentnHrooe gencrtane no HK KMI

- CeupgetenbctBa 6onee cunbHbix ceaden mexagy HK KMIM n KTT, Hanpumep rapaHTum maTepuHCKOW
CTPYKTYpbl MO 3HauYnTensHom Yactn gonra KTT.

HeratuBHble perTUHroBble pakTopbl: ByayLime cobbITUS, KOTOPbIE MOTYT BMECTE UMK B OTAENBbHOCTU
NPUBECTN K HEraTUBHOMY PENTUHIOBOMY AEWCTBUIO, BKITHOYAIOT:

- HeratueHoe pevituHrooe gerictane no HK KMI

- CeupetenbctBa ocnabnenus cesasen mexay HK KMI™ n KTT, Hanpumep, npogomkutensHoe
yxyaweHve kpegmntocnocobHoctn KTT npu ckoppekTMpoBaHHOM BanoBom nesepuaxe no FFO
YCTONYMBO BbiLLE 4X.

KT Anmak:

Byayuine cobbiTnsa, KOTOpble MOTYT BMECTE UM B OTAENbHOCTU NPUBECTU K MO3UTUBHOMY
PENTUHIOBOMY OENCTBUIO, BKINIOYAIOT:

- NMo3nTtneHOE perTuHrosoe gencrteme no KTT.

- MNonoxuTtenbHble N3MEHEHUS perynaTmBHon cpeabl B KasaxctaHe, Hanpumep, npmea3ka
AONroCpOYHbIX TapudoB k 6Gase akTMBOB

Byayuwine cobbiTvs, KOTOpble MOTYT BMECTE U B OTAENBHOCTU NPUBECTM K HEFaTUBHOMY
PENTUHIOBOMY AENCTBUIO, BKINOYAIOT:

- HeratueHoe pentuHrosoe gencrteme no KTT.
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- Ocnabnenue ceasen mexay KTIm Anmak n KTT, Hanpumep, ecnn KTTI™ He 6yaeT npoBoauTb B3HOCHI
kanutana B KT Aiimak B 6yayLiem.

- NNesepumx y KT Anmak Ha ypoBHe 6onee 5x Ha NpoaomK1TENbHOW OCHOBE, HanpuMmep, BBUAY pocTa
KanenoxeHnn 6e3 cCoOOTBETCTBYIOLLIErO YBENMYeHNs B3HOCOB kanutana ot KTl /rocygapcTsa unu Beuay
Bonee HU3KMX, YEM OXMAANoch, TapudoB.

NMKBNOHOCTb

[ocTtaTouHasa NMKBUMOHOCTb, OONT Nepes CBA3AaHHbIMU CTOPOHAMM

Ha koHey 2015 r. kpaTkocpouHbii gonr y KT coctaenan 43,7 mnpAa. TeHre, B TO BPEMS KakK He
OrpaHnYeHHbIe B MCMOMNb30BAHUN OEHEXHbIE CPEACTBA U KPAaTKOCPOYHblEe A4en03nTbl Obinv pasHbl 32,1
MnpA. TeHre. NMoytn Bce AeHexHble cpeacTtea u aenosutbl Y KT no coctoanuto Ha 31 aekabpsa 2015 .
HaxoOuNUCb B Ka3axCTaHCKuX 6aHkax. JIMKBMAHOCTbL KOMNaHUN NoaaepxmBanach
HENCnonNb30BaHHbIMU KPEOUTHLIMU NIMHUSAMU Ha cymMmy 21,8 MIipa. TeHre Ha KoHel mapTa 2016 . B
mapTte 2016 r. LA ncnone3osana 140 MniH. 4onn. No CBOen KPaTKOCPOYHOW KPEAUTHOWN NMHUN,
HanpaBuB 3TV CPeAcTBa Ha JOCPOYHOE noralleHne espoobnuraymi Ha cymmy 142 mMnH. gonn. co
cpokoMm B 2017 r., obLwasn HenoraweHHaa cymma no KoTopbiM Gbina pasHa 270 MSH. JONS. HA KOHe,
2015 .

Honr KTT ysenunumnca Ha 45% po 320,8 mnpa. TeHre Ha koHew 2015 1. no cpaBHeHuto ¢ 221,1 mnpa.
TeHre Ha koHel 2014 r., yto 6bINO 0bycrnoeneHo rmaBHbIM 06pa3oM AesanbBaumen TeHre. B 2015 .
WMLIA npoBena gocpo4Hoe noralleHme no cBouM eBpoobnuraunam Ha cymmy 270 MAH. JoNN. ©
NCNONb30BaHMEM OEHEXHbIX CPeacTB U3 CBOEro HakonuTenbHoOro ooHaa, B To Bpemsi kak KT
NONHOCTLIO OCPOYHO Moracuna CMHAMUMPOBaHHbIM kpeanT B pasmepe 400 MnH. gonn. 3a cyet
cpeacts, npegocTtaeneHHbix HK KMT,

B nekabpe 2015 r. KTT nonyunna tpexnetHun kpeamt ot HK KMI™ Ha cymmy 400 MnH. Jonn., KOTopbiv
ObIN NpeaocTaBneH B TEHre, HO NOMHOCTLIO NpmBA3aH k gonnapy CLUA. 3T1o yBenuuuno gontwo gonra
KTT, npegocTaBneHHy0 MaTepuHCKON CTPYKTypor, Ao 53% Ha koHew, 2015 . no cpaBHeHuto ¢ 4% Ha
koHel, 2014 r., obecneunB KT 6onblue rubkocT B OTHOLLEHUW NOralleHnsa gonra. 9To Takke
ykpennseT cnocobHocTb KTT Bbinnaumeath 06a3atensctea nepes BHEWHUMU KpeanTopamm u
nemoHcTpupyeT noanepxky KTT co ctopoHbl HK KM,

HewntpanbHoe BNusHWe geBanbBaunn TEHre

Mo Hawwnm oueHkaM, AeBanbBauns 6bina B LenoM HenTpanbHOW Ans nokasartenen nesepumpka y
rpynnbl B 2016 ., nockonbKy 6onee BbICOKMM NeBepuaK BBUAY AONNapoBoro Aonra byaert B
3Ha4YMTENBHOM Mepe HMBennpoBaTbca gononHuTensHon EBITDA, Tak kKak OCHOBHAasi YacTb BbIpy4KU
VLA v KTT npuBsizaHa k gonnapy, B TO BpeMs kak 60MbLUMHCTBO pacxogoB npusasaHbl K TeHre. OKono
85% ponra rpynnel Ha 31 gekabps 2015 r. 1 nonosuHa ee BbIpy4kn 3a 2015 1. dpakTuyeckn bbinu
HOMWHMpPOBaHbI B Aonnapax, B TO BpeMs Kak onepaumoHHble U kanutanbHble pacxoabl KTI
HOMWHMPOBAHbI B TEHrE, 3a UcknoveHnem novtn 50% 3akynok NnpupoaHoro rasa.

MOJTHLIV CMINCOK PEMTUHIOBLIX OEACTBUN

AO KasTpaHclas

HonrocpoyHbii PO3 B HOCTpaHHOW BantoTe noateepxaeH Ha ypoBHe «BBB-», nporHoa
«CTabunbHbIN»

HonrocpoyHbii POJ B HauMoHanbLHOWM BantoTe NoBbilweH ¢ ypoBHS «BBB-» go «BBB», nporHos
«CTabunbHbIN»

KpaTtkocpouHbin PO3 B MHOCTpaHHOW BanioTe NOATBEPXAEH Ha ypoBHe «F3»

HaumoHanbHbI AONrOCPOYHBLIN PENTUHT MoBbIWeH ¢ YpoBHA «AA(kaz)» no «AA+(kaz)», nporHos
«CTabunbHbIN»

[MpropuTeTHLIN HeobecneveHHbIN JONT: AONTOCPOYHbBIN PENTUHT NOATBEPXAEH Ha ypoBHe «BBB-»
HaunoHanbHbIN 4ONTOCPOYHbIV NPUOPUTETHLIN HEOBECNeYeHHbIN PENTUHT MNOBbILEH C YPOBHS
«AA(kaz)» po «AA+(kaz)».

AO WHtepras LleHTpanbHas Asus
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HonrocpoyHbii P3O B nHOCTpaHHOW BanioTe noateepxaeH Ha ypoBHe «BBB-», nporHoa
«CTabunbHbIN»

HonrocpoyHbin PO B HaunoHansHoW BantoTe nosbilweH ¢ ypoBHS «BBB-» oo «BBB», nporHos
«CTabunbHbIN»

KpaTkocpouHbii PO3 B MHOCTpaHHOW BantoTe noaTeepxaeH Ha ypoBHe «F3»

HaumoHanbHbI 4ONrOCPOYHbIN PENTUHT MoBbIWweH ¢ YpoBHA «AA(kaz)» go «AA+(kaz)», nporHos
«CTabunbHbINY

MpropUTETHLIN HEOBECNEYEHHbIN JONT: AONTOCPOYHbIN PEUTUHT NOATBEPXKAEH Ha ypoBHe «BBB-»
HaunoHanbHbIN LONTOCPOYHbIN NPUOPUTETHLIN HEeoBecnevYeHHbI PENTUHT NOBbLILLEH C YPOBHSA
«AA(kaz)» po «AA+(kaz)».

AO KasTpaHcl a3z Anmak

HonrocpoyHbii PO3 B MHOCTpaHHOW BantoTe noaTeepxaeH Ha ypoBHe «BBB-», nporHoa
«CTabunbHbIN»

HonrocpouHbii POJ B HauMoHanbLHOWM BantoTe NoBbileH ¢ ypoBHS «BBB-» go «BBB», nporHos
«CTabunbHbIN»

KpaTkocpouHbi P3O B MHOCTpaHHOW BantoTe noaTeepxaeH Ha ypoBHe «F3»

HaumoHanbHbI AONrOCPOYHbIN PENTUHT NOBbIWEH € YpoBHA «AA(kaz)» oo «AA+(kaz)», nporHos
«CTabunbHbIN»

MpropuTeTHLIN HeoBEeCNEYEHHbIN LONT: AONTOCPOYHbIN PEUTUHI NOATBEPXKAEH Ha ypoBHE «BBB-»
HaumoHanbHbI AONTOCPOYHBIN NPUOPUTETHLIA HeOBeCneYeHHbI PENTUHT NOBBILEH C YPOBHS
«AA(kaz)» po «AA+(kaz)».

KoHTaKThI:

Begywmn ananutuk
BsauyecnaB [JemM4yeHko
AHanNUTMK

+7 495 956 9901

MaBHbI aHaNNTUK
Makcum 3aenbcoH
Crapwun gnpektop

+7 495 956 9901

duty PeritnHra Mockea
26, yn. Banoas
Mockea

Mpeacenatens KomuTeTa
Anekc Npudduntc
YnpasnsoLwunm gnpektop
+44 203 530 1709

KoHTakTbl Ans npeccol B Mockee: KOnusa benbckas ¢oH 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.

KPATKAA NHO®OPMALNA MO PNHAHCOBbLIM KOPPEKTUPOBKAM

- OnepaumnoHHbin nuanHr: Fitch ckoppektnposano gonr KTT, MUA v KTT Anmak, no6asus 8x roaoBbIx
onepaumoHHbIX NU3NHIOBLIX pacxofoB. Beinnatel no onepaumMoHHomy nuauHry y KTT, LA v KTT
AMmak ObInn paBHbl COOTBETCTBEHHO 2,1 Mnpa. TeHre, 0,9 mnpa. TeHre n 0,4 mnpa. TeHre B 2015 .

HononHutenbHas nHgopmauna npeacrtaeneHa Ha canmtax www.fitchratings.com n www.fitchratings.ru.
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B perynaTnBHbIX LenAax ana pasimyHbIX I-OpI/IC,D,I/IKLl,VII7I yKa3aHHbIl7I BbiLLE [MaBHbLIM aHaNUTUK cYMTaeTcs
nepBbiM aHANMMTUKOM MO AMUTEHTY, a Beﬂ,yLIJ,VIVI aHanNUTUK — BTOpPbIM aHarmMMTUKOM MO SMUTEHTY.

MpMMeHUMble METOOOMNOMMN:

«PeiTMHroBaHme KoprnopaTMBHbIX SMUTEHTOB: BKITHOYAsA KPATKOCPOYHbIE PENTUHIU N YBA3KY PENTUHIOB
mMaTtepuHcKon n godepHen 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

[ononHuTtenbHOE packpbiTe MHOPMaUNN:
Dodd-Frank Rating Information Disclosure Form
Solicitation Status

Endorsement Policy

HA BCE KPEOUTHbIE PEMTUHIM FITCH PACNPOCTPAHAIOTCA ONPEAENEHHBLIE
OrPAHUYEHUSA 1 ONCKNEMMEPGI. Mbl MPOCKYM BAC O3HAKOMWTbLCA C 3TUMU
OrPAHUYEHUAMW 1 QUCKNEMMEPAMM MO CChINKE:
HTTP://FITCHRATINGS.COM/UNDERSTANDINGCREDITRATINGS. KPOME TOIO, OIMNMPEAENEHNA
PENTWHIOB W YCINOBUSA NX NCMONb30BAHMA OOCTYMHLI HA OOULMANBHOM MHTEPHET-
CAWUTE AFEHTCTBA WWW.FITCHRATINGS.COM. HA CAUTE B MOCTOAHHOM LOCTYIE TAKXKE
PASMELLEEHbI CMMCKWM ONYBMKOBAHHbBIX PEATVUHIOB M METOLONO MW NMPUCBOEHKA
PENTWHIOB. B PA3SJENE «KOOEKC MPO®ECCUOHANBHOW 3TUKN» CAUTA HAXOOATCA
KOOEKC NMPO®ECCUNOHANBHOW STUKM FITCH, MONIMTUKA ATEHTCTBA B OTHOLLIEHWMN
KOH®UOEHUMANIBHOW MHOOPMALIN, KOH®NTMKTOB MHTEPECOB, «KUTANCKOW CTEHbI»
MEXLOY ADOUNTMPOBAHHBLIMU CTPYKTYPAMW, NOJIMTUKA HAOSOPA 3A COBNOOEHVEM
YCTAHOBIEHHbIX MPABWIT M MPOYEE. PYCCKOA3bIMHbLIE BEPCUW OMPEOENEHNN
PENTWHIOB 1 METOZOONOI M X MPUCBOEHKA, CMIMCKOB PEUTUHIOB U AHANIMTUYECKMNX
OTYETOB N0 SMUTEHTAM POCCUN U CHI" PASMELLEHBI HA O®PVUWANIBHOM
PYCCKOA3bIMHOM CANTE AFEHTCTBA WWW.FITCHRATINGS.RU. FITCH MOIIO
MPELOCTABNATL APYIME PASPELLEHHBIE YCNYTY PENTUHITYEMOMY SMUTEHTY WA
CBA3AHHbLIM C H/M TPETbMM CTOPOHAM. MH®OPMALIMA O JAHHOW YCNYTE
MPUMEHUTENBHO K PEUTUHIAM, MO KOTOPbLIM BEAYLLMW AHAITUTUK BASUPYETCA B
FOPUOVNYECKOM NLE, 3APEIMCTPUPOBAHHOM B EC, NMPEACTABTEHA HA KPATKOW
CTPAHULIE MO SMUTEHTY HA BEECAWTE FITCH.

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=eyJ0eXAiOiJKV1QIiLCJIhbGciOiJlUzI1NiJ9.eyJleHAIOJEONjEyODcxNzksInNIc3Npb
25LZXkiOiJGUIUNREtKR1JVRk1HTOhHMOVQTkcOSDJKWKRJUORDRURURFZCMzFaln0.4KIY8k_7I
OKO5P1jYC4frgkDAewVJ6CgZgkvg4ARpe8)

Additional Disclosures

Solicitation Status (https://www.fitchratings.com/gws/en/disclosure/solicitation?pr_id=1002955)
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
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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.
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