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Fitch Upgrades KazTransGas and Subsidiaries to 'BBB-'; Outlook Stable Ratings
Endorsement Policy
17 Apr 2014 8:54 AM (EDT)

Fitch Ratings-Moscow/London-17 April 2014: Fitch Ratings has upgraded KazTransGas JSC's (KTG) and its fully-
owned subsidiaries, Intergas Central Asia JSC's (ICA) and KazTransGas Aimak JSC's (KTGA), Long-term Issuer
Default Ratings (IDRs) to 'BBB-' from 'BB+'. The Outlook is Stable. A full list of rating actions is provided at the end of
this commentary.

The upgrade of KTG and its subsidiaries (KTG or the group) reflects Fitch's reassessment of the group's linkage with
its state-owned parent JSC National Company KazMunayGas (NC KMG, BBB/Stable). We believe that the 'national
operator' status granted to KTG in 2012, the ongoing transfer of trunk gas pipelines from the state to ICA, as well as
NC KMG's flexible approach to KTG's dividend payouts underline stronger parent-subsidiary links between KTG and
NC KMG than what was reflected in the previous ratings.

The group's ratings are now notched down by one level from that of its parent, reflecting their close linkage, but also
limited legal ties between the two. KTG qualifies as a material subsidiary in NC KMG's eurobond documentation and is
subject to cross-default provisions, but NC KMG does not guarantee KTG's debt.

KTG is the state-owned monopoly engaged in natural gas transit, transportation and distribution in Kazakhstan
(BBB+/Stable). It continues to derive most profits from the transit of central Asian gas to Russia.

KEY RATING DRIVERS

Midstream and Downstream Gas Monopoly

KTG's ratings reflect its position as the operator of the Kazakh gas pipeline network, the only transit route for central
Asian gas to Russia and Europe. As the national gas company, it has a pre-emptive right to purchase natural gas from
local oil & gas companies and resell it domestically and for export. ICA, the operator of trunk gas pipelines, generated
60% of the group's consolidated EBITDA in 2013.

High Customer Concentration

OAO Gazprom (BBB/Negative) remains the group's principal customer, accounting for 71% of ICA's 2013 revenues,
down from 76% in 2012. In January 2011, Gazprom and ICA signed a five-year contract for transit of 28 billion cubic
meters (bcm) of central Asian gas, of which 80% are covered by 'ship-or-pay’ clauses. In 2012 and 2013 despite
significantly lower transportation volumes ICA's profits did not suffer, due to Gazprom honouring its 'ship-or-pay’
obligation.

In our rating case, we forecast stable gas revenues until January 2016 when the contract with Gazprom expires, as we
believe that Gazprom's purchases of central Asian gas and hence ICA's transit revenues may decline to reflect current
purchase volumes.

Fully Regulated Tariffs

The group's profitability is driven by cost-plus domestic tariffs and regulated gas prices set by Kazakhstan's Agency for
Regulation of Natural Monopolies (AREM). We view Kazakhstan's tariff environment as developing. Historically, gas
prices and transit tariffs have been sufficient for KTG to maintain adequate profits and finance its capex, which we
expect to continue under our rating case. However, in an event of a prolonged economic recession AREM may face
pressure to limit further tariff increases, which could force KTG to raise its leverage beyond our expectations.

Manageable Capex

We view as manageable the group's KZT140bn investment programme in 2014-2016, which will be partially debt-
funded, and expect its credit metrics to remain commensurate with the current ratings. After KTG completes most of its
development projects in 2014, annual capex should fall to under KZT40bn per year in 2015 and 2016, from about
KZT70bn per year in 2013 and 2014.

We do not foresee any significant impact on KTG's creditworthiness from the construction 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 are guaranteed by CNPC and NC KMG with no
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recourse to KTG.

Moderately Rising Leverage

At end-2013, KTG's funds from operations (FFO) adjusted gross leverage was 1.8x, and we expect it to reach 2.3x in
2016. We forecast that the group's FFO interest coverage will deteriorate to 7.7x in 2017, from 10.5x at end-2013,
which remains adequate for the current ratings.

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

- a positive rating action on NC KMG
- evidence of stronger ties between NC KMG and KTG

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

- a negative rating action on NC KMG
- evidence of weaker ties between NC KMG and KTG, e.g. sustained deterioration of credit profile with FFO adjusted
gross leverage rising above 3.0x, or cancellation of the cross default provision

LIQUIDITY AND DEBT STRUCTURE

At end-2013, KTG's short-term debt of KZT33.7bn was fully covered by cash and short-term bank deposits of
KZT22bn and undrawn credit lines of KZT38.3bn. There are no major debt repayments in 2014-2016, and nearly 90%
of KTG's maturities fall on 2017 when ICA's USD540m eurobond is due. KTG intends to borrow up to KZT50bn in
2014 to finance capex.

In February 2014, Kazakhstan devalued the tenge to USD/KZT185 or by 17% from the end-2013 level, which followed
the depreciation of the Russian rouble by 13%. We expect this to have no material impact on the group's leverage, as
losses on its USD-denominated debt will largely be offset by gains from ICA's USD-denominated revenues.

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)'

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)'

Contact:

Principal Analyst
Dmitry Marinchenko
Associate Director
+44 20 3530 1056

Supervisory Analyst
Maxim Edelson
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Senior Director

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

Committee Chairperson
Alex Griffiths

Managing Director

+44 20 3530 1709

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 at 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', dated 5 August 2013, are available at www.fitchratings.com.

Applicable Criteria and Related Research:
Corporate Rating Methodology: Including Short-Term Ratings and Parent and Subsidiary Linkage

Additional Disclosure
Solicitation Status

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. 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.

Copyright © 2014 by Fitch Ratings, Inc., Fitch Ratings Ltd. and its subsidiaries.
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Fitch moBwicnio peiitunr KazsTpancl'aza n fouepHHX KoMHaHHUHA g0
ypoBHs «BBB-», nporaos «CtabuiasHbIi»

(nepeaod ¢ anuzauiickozo A3viKa)
Fitch Ratings-Mockea/Jlonnon-17 anpenss 2014 r. Fitch Ratings noBeicuno aoarocpouibie
peliturrn gedonta amurenTa («PHAD») KasTpanclasa, Kaszaxcran («KTI'») u 100-npouesTHEIX
nouepnux komnauuii AQ Hurepras UentpansHas Asus («MUA») u AO KasTpaucl'az Afimak
(¢KTT Aitmak») c ypoeas «BB+» no «BBB-». [lporuos no pefitunram — «Crabunepuetiis, IlonHeri
CMHCOK PeNTHHIOBBIX ACKCTBHI NPHBENEH B KOHLE 3TOr0 COO0LIEHUA.

Moesuuenue peiituaros KTT u pouepHux komnauuft (KTIT wau rpynna) oTpaxaer nepeoueHKy
arenrcteoM Fitch ceaseil rpynnsl ¢ rocyaapcTseHHoN maTepuHCKol crpykrypoli, HanuonaneHoi
Komnanueii KasMynaiilas («HK KMI», «BBB»/nportos «CrabusipHeliin). Mbl nonaraem, uTo
CTATYC HAUMOHAABHOrO oneparopa, moayueHHw#t KTI' B 2012 r., ocywecrangeMas B JaHHEIH
MOMEHT Nepefaua MaruCIpajbHBIX a3onpoBOZOB OT rocypapcrsa xommanky HIIA, a Tacke
rubxuit noaxon HK KMI™ k ssinnatam gusuaexnos KTT™ ykaswiBaioT Ha Qonee CHABHBIE CBA3H
MeIy MaTepHHCKol u podepHeli ctpykrypamu, HK KMIT u KTT, yeM 310 Ob1I0 OTpameHO B
ApeabAYIHX YPOBHAX peHTHHIOB.

PefiTHHry rpynnbl ceifyac OTCHMMTHIBAETCH Ha OLWH YPOBEHh BHM3 OT DEHTHHIE MATEPHHCKOH
KOMMaHHY, YTO YUKMTHIBAET B3aHMO3ABHCHMMOCTL PEHTHHFOB [PH OFPAHHMEHHBIX IOPHAHYECKHX
cea3gx. KTT nopnanaer noA onpegencHue CyWecTBeHHONR qouepHell CTPYKTYpPh! B AOKYMEHTALWH
HK KMT no Beinycky espoobnuraunii 4 nop nofoxeHus o kpoce-aedionte, oanako HK KMI™ we
rapantapyer goar KTI

KTT sBnserca rocyiapcTBeHHOH MonononueH no TpaH3uTy, TPaHCMOPTHPOBKE W peanH3auud
npupoaHoro rasa B Kasaxcrase («BBB-+w/mporuoz «Crabunpueifi»). Komnanus no-npexsemy
110Jiy4aeT OCHOBHYIO 4acTb NPHOBUTH 3a cHeT TpaH3HTa rasa u3 LienrpaneHoli Asuy B Poconto.

KJIIQUEBBIE PEUTHUHI'OBBIE GAKTOPEI

MoHORONbHBIE MO3HLUKK B CErMEHTE TPAHCNOPTHPOBKY U cObITa raza

Pefitnury KTT oTpaxaior no3uuys KOMIAHMK KAaK ONEparopa ra3onposofHoit cer KasaxcraHa,
eZIMHCTBEHHOTO TPAH3UTHOro MapiupyTa raza uz LlentpaneHoli Aaun B Poceuio 1 Espony. Ssiice
HALKOHANbHEIM Ia30oBkiM onepatopoM, KTIT ofnagaer npedMyIEeCTBEHHBIM NPaBOM MOKYRATh
OPHPOAHEIA ra3 y Ka3axcTaHCKMX He(pTera3oBblX KOMMNAHMH, a 3aTeM DPealn3OBLbIBATE €ro Ha
BHYTpEHHEM pbiHKE M 3KcnopTHposate. FIIA, oneparop TPaH3MTA M0 MaruCTpajbHLIM
razonpoBoaaM, obecnequn 60% xorconuauposannoii EBITDA rpynnst 8 2013 1.

Beicoxas KIHeHTCKAA KOHIEHTpaLs

OAQO Tasnpom («BBBw/mportoz «HeraTusibilin) sBNAETCA OCHOBHBIM KAHEHTOM TI'PYRIbL,
KoTophlii ofecneunn 71% seipyukn MIIA B 2013 r., uro npeacrasnser coboli CHuKeHHE
oTHocuTenbHO 76% B 2012 r. B ausape 2011 r. TasnpoM n MLA noanucanu naTHneTHee
cornaiieHie Ha TpaH3uT rasa w3 LlenTpansuoli Asun ofsemom B 28 Mapa. xy0.m. Ycnosus
«xaqati-yunu-nnatdy (ship-or-pay) pacnpocrpansiores Ha 80% noroBopHeix 06bemoB TpaH3uTa. B
2012 u 2013 rr., HecCMOTpPA Ha 3Ha4UTENbLHO Gosee HU3KHe O00BEMBl TPAHCIOPTHPOBKH, NPHOKIIL
HIIA ne HenbiTana HeraTUBHOro Bo3felicTerA, TaK KaKk [a3ripoM BRINONHAA cBoOM 00sA3aTenseTea Ha
YCAOBHAX «Kavaii-Hun-1iaTh»,

CornacHo HauleMy PedTHHrOBOMY CLEHAapHIO MPOrHoO3Mpyercs CTabuiLHag BLIPYYKA OT rasa jo
aupapa 2016 r., Korga Hcrekaer KOHTpakT ¢ I'asmposom. TIpH 3TOM, MBI CUHTAEM, YTO 3aKYNKY



Faanpomom rasa B LieHTpansHOH A3uH, a 3HAUHT K BBIpYYKAa OT TPaH3HTA, MOTYT COKPAaTHTLCS
BBHJY TEKYIUHX 00BEMOB 3aKYNOK.

IonKocTRIO perynupyeMeie Tapudsl

IMpubenpHOCTb rpynnel 00YCA0BAEHA BHYTPEHHUMY TapudaMu 1O IPHHUMITY «H3AESPKKH NIIOCY H
perynupyeMEIMH LIEHAMM Ha ra3s, ycTaHaBnMBaeMbiMH AreHTcTBoM PecmyOnmki KazaxcraH no
PEry/UpOBAHMIO eCTeCTBEHHBIX MOHomons#i. Fitch pacecmatpuBaer TapugHoe perynnpoBaHHe B
KazaxcraHe kak passuBatolleecs. McTopuuecku UeHB Ha ras 4 Tapudel Ha Tpassur Obuin
JIOCTATOUHBIMK nsg moanepskawns KITT apneksatHol#t npubeuin ¥ (GMHAHCUPOBAHHA CBOMX
KanuTanoBnoxe#ni. B cBoeM peHTHHFOBOM CLEHAapHH AreHTCTBO OXHAACT NMPOAOMMKCHHA TakoH
CHTyauud, B To Xe BpeMs B cAyuae NPOROMKUTENbHOH 3KOHOMHueckoli peLeccHH ATEHTCTBO
PecnyOnuky Kazaxcran mo perynHpOBaHMIO €CTCCTBEHHBIX MOHOMONHH MOMET CTONKHYTHCA C
JaBJleHWeM B CTOpORY orpaHuueHus pocta tapudos B Oyayuem, yTo MoxeT BbIRYAHTe KTI
YBEAHYHUTE AeBepek 10 YPOBHA Bhille oxnaanuii Fitch.

INocHnbHEIE KATHTANOBIOMKEHUA

ATEHTCTBO pPACCMATPHBAET KaK MOCHABHYIO HMHBECTHUMOHHYIO NpOrpaMMy I'pynnsl o0beMOoM
140 mapa. Teure wa 2014-2016 rr., kotopas Oyaer uacTH4HO (HMHAHCHPOBATHECA 3a CHET
3aMCTBOBAHMH, M OMHMOAET, 4YTO MOKA3ATeNM KPeAWTOCMOCODHOCTH MNo-fipexHeMy OyAyT
COOTBETCTBOBATh TeKywuM peltunram. [locne toro kax KTI 3asepiunT GOABIIKHCTBO CBOHX
npoekros passuTHa B 2014 r., ropossie KanuTaNoOBJIOKEHHA OOMKHEI COKpaTHThCA O MeHee
40 mMapa. Tesre B roa B 2015 1 2016 rT. no cpaBHenuIo ¢ ripubnu3uTensHo 70 MApA. TeHre B roa B
2013 12014 rr.

ATeHTCTBO He MpeAnonaraeT Kakoro-nudo CyLeCTBeHHOrO BO3ASHCTBHA Ha KpeAHTocnocoBHOCTh
KIT B pesynsTate crpoutenscrea TpyGonposopa beliney-Bosofi-lleimkent u nutku C
razonpogopa Kaszaxcran-Kurali, xotopbie guuatcnpyiores cosMectHuiM npeanpuatiem KTIC ¢
China National Petroleum Corporation (ganee — «CNPC», «A+»/nporHoz «CtabGHneHBIND) 4
rapartupytores CNPC 1 HK KMI 6e3 perpecca Ha KTT.

YMepeHHO pacTyIUui Nesepemx

Ha koner; 2013 r. ckoppexTnpoBastbtli panossifi nepepepx KTIT nmo AenexuelM cpeacTsam oOT
onepauuoHHol pearenbrocT (FFO) Obin pasen 1,8, W areHTCTBO OXKMAAET, UTO OH HOCTHFHET
2,3x B 2016 r. ITo nporsosam Fitch, obecneuenHocTs npoueHTHbIx nnatexeli mo FFO y rpynnst
yxyawuTes no 7,7x 8 2017 r. no cpasnenyio ¢ 10,5x na xoxen 2013 r., 4To no-npeskHeMy AB/aeTcA
afleKBaTHBIM JUIR TEKYIKX peHTHHIOB.

®AKTOPLI, KOTOPBLIE MOT'VT BJIUATE HA PEATHHIH B BYAYILEM

[TosuTHBHLle peliTHHroeele dQakTophl: OyaywiHe coObITHS, KOTOpblE MOTYT BMECTE HAM B
OTACHBHOCTH NPUBECTH K NO3MTHBHOMY peliTHHroBOMY melcTBHIO, BKAIOYAIOT:

- [TosuTuBHOe peliTuHrosoe gekictare no HK KMIT
- Ceuzierenpetna fonee cunbHbIX cBazeil Mexay HK KMIT v KTT.

HeratusHnte peliruHroesie ¢aktopel: Oyaywine coObITHA, KOTOpPbIE MOFYT BMECTE WM B
OTHENLHOCTH NIPUBECTH K HETAaTHBHOMY PEHTHHIOBOMY AEHCTBHIO, BKITIOYAIOT:

- Herarusnoe pefirunropoe aeficraie no HK KMI'

- Ceuperensctea ocnabnenus ceazel mexcay HK KMIT s KTT, Hanpumep, npoao/KHTERLHOE
YXYALWICHHE KPeaUTOCNOcODHOCTH ¢ YBENHUEHHEM CKOPPEKTHPOBAHHOIO BAJIOBOrO JIEBEPEAXKA FIO
FFO po 6onee uem 3,0x win oTMEHa NONOXKEHHUS 0 Kpoce-fiedonTe.



JUKBUIHOCTD H CTPYKTVYPA JOJITA

Ha xonen 2013 r. xpatkocpounsiit noar KTI' B pasmepe 33,7 MApA, TEHre NONHOCTHIO NOKPHIBANICH
HEHEXHBIMK CPEACTBAMHE Y KPATKOCPOUHAIMY OAHKOBCKHMH AEMO3ZHTaMH Ha CYMMY 22 MJIpA. TeHre
91 HEHCNOJBE30BAHHEIMY KPEANTHBEIME AMHKAMY B paamepe 38,3 smapa. TeHre. Kpynueix noraimenui
Jonra He npencrout B 2014-2016 rr., 4 cpokn no moutu 90% ponra KT nipuxoaarcsa Ha 2017 r.,
KOrAa HacTynaeT norawende espoobnuranuii MLIA na cymmy 540 mnu. pomn. KTI' namepena
npuBNeYs 3auMMCTBOBaHMA B pasmepe o 50 mnpa. teure B 2014 r. mna QuHancHpoBaHuA
KanHTAJ0BIOKEHHI,

B ¢espane 2014 r. Kasaxcrad npoBen fAeBanbBalyio HALKOHANBHOM BamoThl A0 185 Tewre 3a
nosnnap CLLUA, nan Ha 17% orHocuTeapto koHua 2013 r., 4To nocneaoBan0 3a CHUKEHHEM Kypca
poccalickoro pyons Ha 13%. Mb! oxuzaem, 4TO 3TO He OKaMeT CYLIECTBEHHOrO BiAMAHHA Ha
flegepe K CPYNNLL, NOCKONLKY MOTEPH NO AOANAPOBOMY Aonry OYAYT B 3HAYMTENbHOH Mepe
KOMRAEHCHpOBaHb! osaposoii Beipyuxoi HLIA.

CIIUCOK PEATHHTOBBIX AEUCTBUMA

AO KazTpanel'as

Honrocpounsilt PI3 B mHocrpasHoli Baniote moseileH ¢ yposHs «BB+» mo «BBB-», nporuos
«CrabunpHbtiin

Honrocpounniit PAD B HaunoHANbHOH BamioTe nosbiuen ¢ yposHd «BB+» po «BBB-», nportos
«CrabHabHEHY

Kparxocpounrili PA2 noseiweH ¢ ypoBHa «B» 10 «F3»

Hauponansisili Aoarocpounsiil pelituur noseiied ¢ yposHa «AA-(kaz)» po «AA(kaz)», npornos
«CrabunbHbiin

Jonrocpounsiii npHopuTeTHsl HeobecneyeHHbIH peATHHT noBeilleH ¢ ypoBKs «BB+» no «BBB-»
Haunouansupiit Aonrocpouplii npHopuTeTHbIH HeoOecnmeueHHbIH PeATHHr MOBLILIEH C YPOBHA
«AA-(kaz)» po «AA(kaz)».

AO Hurtepras lenrpanbluas Asus

Honrocpounsili P12 B uHocTpaHHO#H BamoTe noseieH ¢ yposHa «BB-+» no «BBB-», mporuos
«CrabunbHetin

Honrocpounsiii PZID B HauWoHanbHOH BanioTe NOBoILEH ¢ yposHs «BB+» ao «BBB-», nporuos
«CrabunsHRIBEY

Kpatkocpouketit PIID noseieH ¢ yposHa «B» o «F3»

HaupnonankHsili gonrocpounsiit peliTiir nopeiiieH ¢ yposHa «AA-(kaz)» no «AA(kaz)», nporuos
«CrabunbBbiiy

JHonrocpounsili npHopuUTeTHBIH HeobecneyeHHbH peliTHHT noBLILeH C ypoBHs «BB+» ao «BBB-»
Haupounansueifi goarocpoyHslli npHopuTeTHRIH HeobecnedeHHbi pelTHHr NOBLIEH C YPOBHA
«AA-(kaz)» po «AA(kaz)».

AQ Ka3Tpauclas Alimax

Jonrocpounsili PIID B uHocTpaHHoli BanioTe moseieH ¢ yposHsa «BB+» no «BBB-», nporuos
«CraOUnbHEIA»

Hosrocpounsiit PA3 B HauuoHanbHO# BajloTe nNoBoilieH ¢ yposua «BB+» no «BBB-», nporioz
«CrabunpHBIEY

Kparkocpoustifi PAD noseiiueH ¢ yposHs «B» 1o «F3»

HatposanbHslii A0ArocpouHslil peTuHr noBeillieH ¢ yposHa «AA-(kaz}»y ao «AA(kaz)», nporuos
«CTabunsHpii»

Honrocpounnii npHopuTeTHBlM HeobecneyeHRbli peliTHHT NoBEILIEH ¢ ypoBHA «BB+» 1o «BBB-»



HauuoHanbHBIH goArocpouHsiii npHopuTeTHbIH HeofecneueHHbt peliTHHr MOBBILIEH C YPOBHsA
«AA-(kaz)» po «AA{kaz)».

Konrakrst:

Beayuu#l aganutHk
Jnvutprit MapuHueHko
Mnamunii aupeKTOp
+44 20 3530 1056

naBHEIR aHANHTBE
Makcum Daenscod
Crapwpii ABpekTop

+7 495 956 9901

dutu PeliTHura Mockea
26, yn. Banosas
Mockea

ITpencegarens koMuTeTa
Anexe I'puddurc
Ynpasngiowmui gupexTop
+44 20 3530 1709

KonTaktel gns npecckl B Mockee: IOnus Bensckas ¢os Tenns, Mocksa, Ten: + 7 495 956
9908/9901, julia.belskayavontell@fitchratings.com

Hononnurensyan undopmauua npexscrassmeda Ha calitax  www.filchratings.com. ®  www.fitchratings.ru, B
PCIYASTHBHLIX UENSX ANA paznHyibIx IOPHCJIHKILHH YKBSEIIHMH BLIME FNABHEI ANAIHTHK CHHTACTCA nepabiM
BHANHTHKOM 110 IMUTCHTY, & BEAYUHH aHANTKTHK — BTOPBIM 2HANNTHKOM 110 IMUTEHTY.

Mpumenympie peliTHnropbie KpHTCpHH npegctasnent! Ha cafive www.fitchratings.com.: es. «PefiTunrosanue
KophopatHensix aMuTenToR! (Corporate Rating Methodology) ot 5 apryera 2013 .

Hudiopmains o ToM, G5UTH 18 peliTHHIH JanpoWciiEl SMETEHTOM, ApHAcAena no ceulake; Solicitation Stalus

HA BCE KPEIUTHBIE PEATHHIH FITCH PACIIPOCTPAHSIOTCS OINPENEJEHHbBIE OFPAHUYEHKA H
JWCKIIEMMEPBL. MBI [TPOCHM BAC O3HAKOMHTLCSI C 9THMH OrPAHHUYEHHAMH U
OUCKIEMMEPAMU T10 CCHUIKE: HTTP:/FITCHRATINGS.COM/UNDERSTANDINGCREDITRATINGS.
KPOME TOI'O, ONPEJENEHUSI PEATHHIOB U YCJIOBUSI UX UCIMONL30OBAHUS AOCTYIIHBI HA
ODULUAIIBHOM WHTEPHET-CAUTE AlEHTCTBA WWW. FITCHRATINGS.COM. HA CAHWTE B
MOCTOAHHOM JOCTYHE TAIKCKE PA3MELIEHBI CITUCKH ONYBJIHKOBAHHLIX PEUTHHIOB H
METOZOJIOTHHK NPUCBOEHUS PEHTUHIOB. B PA3JIEJE «KOJEKC MPOWECCUOHAJIBHOM ATHKH»
CAHTA HAXOIATCS KOJEKC INPO®ECCHOHAJIbHOM 3THKH FITCH, NOJIMTHKA ATEHTCIBA B
OTHOWEHUY KOHOUNEHLIMANBHON HUHOOPMALIMH, KOHGJIUMKTOB HHTEPECOB, «KMTAHCKOH
CTEHbI» MEXAY ADOHIHPOBAHHLIMU CTPYKTYPAMH, NOJIMTUKA HAN3OPA 3A COBJIIOAEHUEM
YCTAHOBJIEHHBIX ITPABHJI M [POYEE. PYCCKOS$I3bIHHBIE BEPCHM OMNPENAENEHUM PENTUHIOB H
METOHOJNIOTHM HX TIPHCBOEHHS, CNUCKOB PEMTHHIOB U AHAJIMTHUYECKUX OTYETOB I10
3MUTEHTAM POCCHHM W CHIT PAMEWIEHMLI HA OOHUHAJILHOM PYCCKOS3LIYHOM CAHTE
ATEHTCTBA WWW FITCHRATINGS.RU. FITCH MOIJIO [IPEHOCTABJISITE OPYIME PA3SPELUEHHBIE
YCIYIH PEATHHIYEMOMY DOMMTEHTY WK CBSI3AHHBIM C HWUM TPETPUM CTOPOHAM.
HHOOPMALIMS O JAHHOH YCIVYTE NMPUMEHHUTEJIBHO K PEATHHIAM, MO KOTOPBIM BEAVILUH
AHAMUTHK BA3ZWPYETCS B IOPUAHUECKOM JIMLE, 3APEIUCTPHPOBAHHOM B EC, MPEACTABIEHA
HA KPATKOH CTPAHULIE 10 SMHUTEHTY HA BEECAMTE FITCH.





