Fitch nogreepauiio peiitunr @onga Campyk-Kaseina, Kazaxcran, Ha
ypoBHe «BBB+», nporuo3 «CtadujibHbIH»

(nepesod ¢ ananulickozo A3vIKa)
Fitch Ratings-Mocksa/Munan/JToanon-10 oktsbps 2014 r. Fitch Ratings moaTeepmmno pedTHHrH
Ka3aXCTAHCKOro0 AKuHOHepHOro obmecrsa ®onj HauuoHaneHOro 6marococrosuus CaMpyk-
Kazema (manee — «Campyk-KaseiHay umi «hoHA»): DONTOCPOUHBIH pedTHHT AedonTa IMHTEHTA
(«P19») B mHOCTpaHHOH BamoTe Ha ypoBHe «BBB+», momrocpounsiii PJID B HalMOHAIbHOL
BAIOTE «A-», HAIlHOHANIBHBIH JNONrocpouHbiid pedTuHr «AAA(kaz)» u kparkocpoussiii PJID B
HHOCTpaHHOH BamoTe «F2». IIpornos nmo 1oarocpoyHsiM peiituaram — «CTabunbHBIN».

Onnospemenno Fitch moarBepiuno A0IrOCpPOYHbBIH PERTHHT B HALMOHANLHOH BaNOTE «A-» H
HAaIlHOHATBHBIH  J0ArocpouHbiii  pedTuHr «AAA(kaz)» npHOPHUTETHBIX HEOOECIIEYEHHBIX
BHYTPEHHUX oOnuramnuii Gonma.

KJIFOYEBBIE PEUTUHI' OBBLIE ®AKTOPBI

Pefitnarn Campyx-Ka3seiHer HaxoaTes Ha OTHOM YPOBHE C CyBEepeHHbIMH pefituuramu Kasaxcran
(«BBB+»/«A-»/nporao3 «CTabuIBHBIH») W OTpaxkaroT TOT (akt, uro ¢ong Haxomurcs B 100-
NPOLEHTHOH  TOCYJapCTBEHHOH  COOCTBEHHOCTH M, 10  MHeHu  Fitch,  umeer
KBa3HTOCYAapCTBEHHBIH cTaTyc. Kpome TOro, peHTHHIH YYUTBIBAIOT CTPATETHYECKYIO 3HAYUMOCTD
AKTHBOB [07] KOHTpOJeM (JOHIA U €r0 CHIbHbIC (PMHAHCOBBIE MO3MIHU. B pelTHHIOBOM aHanu3e
¢onnaa Fitch ucronp3yer cBo0 METOLOIOTHIO [0 NPEANPHATHAM TOCCEKTOPA M IPHMEHSET TOIX O
«CBEPXY-BHHU3», yBA3bIBasA peHTUHT CaMpyK-Ka3bIHbL ¢ CYBEPEHHBIM PEHTHHIOM.

Cornacuo 3akony pecnybnuka O hoHAe HAHOHATBHOIO GIArOCOCTOSAHMS, AeATeNbHOCT, CaMpyK-
KaspInel HaueneHa Ha yrmydmeHne Omarococrosuus Pecrny6muknu KaszaxcTaH 3a cyeT HOBBILICHHS
3((HEXTHBHOCTH 1 CTOMMOCTH KPYITHBIX HAIIMOHAIBHBIX KOMITAHHUH.

Campyk-Kasbina srnageer 100-IIPONEHTHBIMM MM MaXKOPHTAPHBIMH JOJSAMH B CTPATErHYECKHX
Ka3aXCTAaHCKHX KOMIIAHHAX, KOTODBIE BEAYT JEATEIRHOCTH B KIIIOYEBBIX OTPACIAX 3KOHOMHKH,
TaKUX Kak HeTera3oBbIH CEKTOp, 3IEKTPOIHEPreTHKa, FOPHO-A0OBIBAIOAS HIPOMBIIIIEHHOCTD,
TpaHCIIOpPTHAasgs © Apyrdue orpacnd. CoOBOKyNHBIE KOHCOJIHMIAMPOBAHHBIE AKTHBBI TPYIIIEI
9KBHBAJICHTHEI TpumepHo 50% BBII Kasaxcrana. B To sxe Bpems Fitch peiitmaryer Campyk-
KasblHy Ha HEKOHCONMMIMPOBAHHOH OCHOBE M HE Y4HTHIBAET 00A3aTENLCTBA IPYIIIIbI, HECMOTPS HA
TO YTO TOCYIapCTBO HCHONB3YeT (OHA JUId TIPENOCTaBICHUS (DMHAHCHPOBAHHS [OYEPHHM
aKI[HOHEPHBIM KOMITAHHUSIM.

Fitch paccmarpuBaer crparermdeckyro 3Ha4uMocTh Campyk-KasblHBl, KOHTpOIs H Haa3op 3a
(ongom co croponsl mpaBurensctBa PecnyOmmku Kasaxcram wu  wmmrerpaumioo  QoHma ¢
HAIMOHAIBHOH OIO[KETHOH CHCTEMOH KakK B BBICOKOIl crerenm GnaronpustHble (akTOpHl I
kpeautocrocodbnoctn CamMmpyk-KasbsIHEL

ATEHTCTBO PacleHHBAeT CIOCOOHOCTh H TOTOBHOCTH KaszaxcraHa mpenocTaBisTh Upe3BBIYAiHYIO
IOIJEPXKKY B Cllyyae HCOOXOOMMOCTH KaK OYeHb BBICOKyI0. Campyk-KaspiHa monyuuna
CYIIECTBEHHEIH 00BEM IOCYIapCTBEHHBIX KPEIUTOB MO CYOCHIMPYEMBIM TPOLEHTHRIM CTaBKAM U
B3HOCOB B YCTaBHBIH KalWTall, & TAKKe CYOCHIHUPOBAHHBIX KPEIHUTOB OT HAIIMOHAILHOro OaHKa U
HALMOHATIEHOTO (hOHAa ¢ MOMEHTa cBoero cosganusa B 2008 r. Dtu cpexcTsa GBUIM B OCHOBHOM
NeperaHbl JA0YEPHUM KOMIIAHHAM B paMKax pealM3aluM KBasH(pHCKATBHOH pONH U (PyHKUUM
HHCTHTYTa pa3BuTHI CaMpyK-Ka3bIHbl.




B To Bpemsa xak gonr Kasaxcrana m Campyk-KasbIHEI Ha CaMOCTOSITEIBHOH OCHOBE SBIISIETCS
HHM3KHM, KOHCOIMAMPOBAHHBIN oAr rpymniisl Ha kKoHew 2013 r. cocraBnsn 4 TpnH. Tenre (6e3 yuera
KPEOUTOB OT TOCYJapcTBa), YTO SKBHBAICHTHO mnpubmusurensHo 12% BBII 3a 2013 r.
Kpynuedmmmy 3aeMINAKaMH  SABASIOTCA JKCIOPTEPHl C MOTOKAMH BAIOTHBIX JIOXOIOB, H9TO
COKpAIAeT PHUCKH.

Ha xonen 2013 r. nekoHconuanpoBanHbii gonr Campyk-Ka3slHel iepes TpeTbUMH cTOpOHaMH (6e3
ydera Joira mepei rocylapcrBoOM M JOYEPHHMH CTPYKTYPAaMH) COCTABIAUI 555 MupA. TeHre, a
INCHCIKHBIE CPENCTBA, SKBHBAIEHTH H JOJITOCPOYHEIE OaHKOBCKHE EMNO3UTHI OBUIH PaBHBI
622 MIIpJ. TeHre.

C 2013 r. Campyk-KaseiHa mnpomen uepe3 [Be KpyIHBIE peopraHusanuu, Kotopsie Fitch
paccMaTpHBaeT Kak MO3MTHBHEIC (akTopbl. bank Passurms Kazaxcrana («BBB»/«F3»/mporuos
«CraOHIBHBIN») U PA] APYTHMX MeHee KPYIHBIX aKTHBOB ObLIH BhiBeaeHbl M3 CaMpyk-KasblHbl B
2013 r. B HOBBI HalMOHATBHBIA YHpaBIAIOUMI XonmuHr, baiitepex («BBB+»/«F2»/mporros
«CrabunpHeniin). 910 no3sonuno Campyk-KaseiHe CKOHUEHTPUPOBATHCS HA 3aJa4Yc HOBBILIECHUS
HAITMOHAIEHOTO QnarococTosHus, B TO BpeMs Kak bafiTepex cocpemoroumres Ha NpoexTax
Pa3sBUTHSL, KOTOPBIE ITO CBOEH NMPHPOJIE MOT'YT BEI3BATh (PHHAHCOBBIE YOBITKH. J[pyruM H3MEHECHHEM
sBiseTcs 10, uro CamMpyk-Ka3splHa HaXOmuTCs B MpoLecce NpoJaxku OaHKOB, KOTOPLIM OH OKa3ai
IOJIEPKKY B MepHo (PMHAHCOBOTO KPHU3HCa.

®AKTOPBI, KOTOPBLIE MOT'YT BJIUSITh HA PEUTHHI'Y B BY JYILIEM

[ToBenmenne pekituarop Kasaxcrama o0ycioBHIIO Obl MO3WTHBHOE PEHTHHTOBOE JEHCTBHE IIO
(onny. M, naobopor, B ciyuae HEraTWHBHOTO DPEHTHHIOBOro meWctBus no Kaszaxcrany umiwm
ocnabiaenus cazel (hoHIa ¢ TOCYIAPCTBOM, 3TO IPUBEIIO Obl K MOHWKEHHIO PEHTHHIOB.

Peiitunroseiii otuer no AO @onpg HaumoHanbHOTO 6narococrosiius Campyk-KassiHa npencrasien
Ha caiite www.fitchratings.com.
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HononuurensHas uudopmanus npe/icTarIeHa Ha caiirax www. filchratings.com u www. fitchratings.ru.

IprmennMble peHTHHIOBBIE KPHTEPHH TPe/ICTABIeHE! Ha caiite www.fitchratings.com: cM. «Kputepuu mpucBoeHus
PEHTHHIOB rOCY/apCTBEHHBIM SMHTEHTaM, IIOIYYalOmUM HAOroBbe mocTyruieHus» (Tax-Supported Rating Criteria)
or 14 aprycra 2012 r. u «PefiTuaropanne xommnanuil roccextopa 3a npemenamu CIIIA» (Rating of Public Sector
Entities Outside the United States) ot 4 mapta 2014 .

Wudopmanns o TOM, OBUIH JIH PEHTHHTH 3aIPOIIEHE SMHTEHTOM, [IPUBEICHA 1o cehiike: Solicitation Status

HA BCE KPEJIUTHBIE PEMTUHI'U FITCH PACIIPOCTPAHSIOTCS OITPEJIEJIEHHBIE OTPAHMYEHUSA U
JII/ICKJ'IEI/IMEPI)I MBI [IPOCMM BAC O3HAKOMHTBCSI C DJOTUMH OTPAHHMYEHMSIMU U
JUCKJIEMMEPAMU I10 CCBUIKE: HTTP:/FITCHRATINGS.COM/UNDERSTANDINGCREDITRATINGS.
KPOME TOI'O, ONPEJEJIEHUSI PEUTUHIOB W YCJOBHUA MX HCIIOJb30BAHUS JOCTVYIIHBI HA
ODUIIATIBHOM MHTEPHET-CAUTE ATEHTCTBA WWW . FITCHRATINGS.COM. HA CAWUTE B
[TOCTOSHHOM JOCTVIIE TAKXXE PA3MEIIEHBI CIIMCKM OITYBIUKOBAHHBIX PEUTHMHIOB H
METOJIOJIOI' MU TTIPUCBOEHUS PEUTUHI'OB. B PA3JIEJIE «KOJEKC [TPOPECCUOHAJIEHOM STUKH»
CAUTA HAXOJATCS KOJAEKC INMPO®ECCHOHAJILHOM DTHUKH FITCH, MOJIHUTHKA ATEHTCTBA B
OTHOIUEHWM KOH®UAEHIUAJIBHOW HHOOPMAIAH, KOH®JIUKTOB MHTEPECOB, «KMTAMCKOM
CTEHBI» MEKIY A®DHIIMPOBAHHBIMU CTPYKTYPAMH, TIOJTUTHKA HAJI3OPA 3A COBJIIOJEHHEM
YCTAHOBIJIEHHBIX ITPABMIJI K IIPOYEE. PYCCKOS3BIYHBIE BEPCUH OIPEJIEJIEHHANM PEUTHUHIOB U
METOAOJIOTHUH MX IIPUCBOEHHS, CIIUCKOB PEMTHHIOB M AHAJIUTHYECKUX OTYETOB 11O
OMUTEHTAM POCCHM M CHI' PABMEIIEHBI HA O®UIIMAJIIBHOM PYCCKOS3BIMHOM CAWMTE
ATEHTCTBA WWW.FITCHRATINGS.RU. FITCH MOIJIO TIPEJOCTABJISITL OPYIME PA3PEILEHHBIE
YCIIVITHM PEATHHTYEMOMY 5SMUTEHTY WM CBS3AHHBIM C HHUM TPETBMM CTOPOHAM.
AHOOPMAILIUA O JAHHBIX VCIIYTAX IPUMEHHMTEJIBHO K PEUTHHIAM, 110 KOTOPBIM BEIYILIHIA
AHAJIATHK BABUPYETCS B IOPUJIMYECKOM JIHLIE,  3APEI'MCTPHMPOBAHHOM B EC, ITPEJICTABJIEHA
HA KPATKOH CTPAHMIIE 10 SMUTEHTY HA BEBCAWTE FITCH.




Fitch Affirms Kazakhstan's Sovereign Wealth Fund Samruk-Kazyna
at 'BBB+'; Outlook Stable

Fitch Ratings-Moscow/Milan/London-10 October 2014: Fitch Ratings has affirmed Kazakhstan's
Joint Stock Company Sovereign Wealth Fund Samruk-Kazyna's (SK) Long-term foreign currency
Issuer Default Rating (IDR) at 'BBB+', Long-term local currency IDR at 'A-', National Long-term
rating at 'AAA(kaz)' and Short-term foreign currency IDR at 'F2'. The Outlooks on the Long-term
ratings are Stable.

Fitch has also affirmed SK's senior unsecured domestic bond issues at Long-term local currency 'A-'
and a National Long-term 'AAA(kaz)'.

KEY RATING DRIVERS

SK's ratings are equalised with those of Kazakhstan (BBB+/A-/Stable) and reflect 100% state
ownership and SK's status as an extension of the government, in Fitch's view. They also reflect the
strategic importance of the assets under SK's control and the sovereign wealth fund's strong
financial position. Fitch uses its public-sector entities rating criteria and applies a top-down
approach in its analysis of the fund.

According to the republic's special law on sovereign wealth funds, SK's activity is focused on
improving the sovereign wealth of the Republic of Kazakhstan by increasing the efficiency and
value of major national companies.

SK holds 100% or majority stakes in Kazakhstan's strategic companies operating in key sectors of
the economy such as oil and gas, electricity, mining, transportation and other sectors. The total
consolidated assets of the group are equivalent to about 50% of Kazakhstan's GDP. However, Fitch
rates SK as an entity and does not factor in its group obligations although the government has used
SK to channel funding to shareholding companies.

Fitch considers SK's strategic importance, its control and oversight by the government of Republic
of Kazakhstan and SK's integration within the national budgetary system as highly supportive of its
credit quality.

Fitch considers the ability and willingness of Kazakhstan to extend extraordinary support, in case of
need, as very high. SK has received a significant amount of government loans at subsidised interest
rates and equity injections, as well as subsidised loans from the National Bank and the National
Fund since inception in 2008. These funds were mostly passed through to subsidiaries as part of the
implementation of SK's quasi-fiscal and developmental roles.

While Kazakhstan's and SK's standalone debt are low, the group's consolidated debt at end-2013
was KZ T4t (excluding loans from the government), equivalent to about 12% of 2013 GDP. The
largest borrowers are exporters with foreign currency income streams, which reduce risks.
SK's standalone debt to third parties (excluding debt to the state and its subsidiaries) was
KZT555bn, while cash and cash equivalents and long-term bank deposits were KZT622bn at end-
2013.

Since 2013 SK has undergone two major transformations, which Fitch views as positive
developments. Development Bank of Kazakhstan (BBB/F3/Stable) and other smaller assets were
transferred from SK in 2013 to a new national management holding - Baiterek (BBB+/F2/Stable).
This allowed SK to focus on its objective of increasing sovereign wealth, while Baiterek will



concentrate on developmental projects, which by their nature may lead to financial losses. The other
development is that SK is in the process of selling the banks it bailed out during the financial crisis.

RATING SENSITIVITIES

A positive rating action would result from an upgrade of Kazakhstan. Conversely, negative rating
action on Kazakhstan or weakening of the sovereign wealth fund's links with the State would lead
to a downgrade.

A credit analysis on JSC Sovereign Wealth Fund Samruk-Kazyna is available at
www.fitchratings.com.

Contacts:

Primary Analyst
Behruz Ismailov

+7 495 956 99 80
Fitch Ratings CIS Ltd
26 Valovaya Street
Moscow, 125047

Secondary Analyst
Konstantin Anglichanov
Director

+7 495 956 99 94

Committee Chairperson
Raffaele Carnevale

Senior Director
+39 02 87 90 87 203

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

Additional information is available at www.fitchratings.com.

Applicable criteria, "Tax-Supported Rating Criteria', dated 14 August 2012 and 'Rating of Public Sector Entities Outside
the United States', dated 4 March 2014, are available at www.fitchratings.com.

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.






