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Fitch moHH3H/10 PEHTHHIM MIECTH KA3aXCTAHCKHX KOMIAHUH BCJIe/ 3 |

CyBepPEeHHBIM PEHTHHIOBLIM 1€fICTBHEM |
Cebuika Ha otuer Fitch «Fitch MOHH3HMIO PefTHHIH IIECTH Ka3aXCTAHCKHX KOMIIAHWH BCIIEN 3a!
cyBepennbM peiituarossiv neiicteuem» (Fitch Downgrades Six Kazakh Corporates on Sovereign!

Rating Action): https://www.fitchratings.com/creditdesk/reports/report frame.cfm?rpt_id=881425

(nepegod ¢ auzAuUCKoz0 ﬂSbih‘G):
Fitch Ratings-JIonon-05 mas 2016 r. Fitch Ratings mOHM3HIO peHTHHIT IIECTH Ka3aXCTAaHCKHX
KOMIAHMIT TOC/e HeIaBHEro MOHWKeHHsS CyBepeHHBIX peiitmHros Kasaxcrama (cM. cOOOILICHHE
'Fitch Downgrades Kazakhstan to 'BBB'; Outlook Stable'/«Fitch monu3mio pedTHHr Kasaxcrana /10
yposus «BBBy, mpornos «Cradunsueii» ot 29 ampens 2016 r.). [TonHbIi CIIHCOK PEHTHHIOBBIX
jieficTBHi puBejieH Ha caiite www.fitchratings.com uiu 110 CCHUIKE BBILIC.
|
[1aBHBIM 000CHOBAHHEM JAHHBIX PEHTHHTOBBIX JEHCTBHMHA SBJISCTCA NMPAMOE BIMSIHHC INOHHKCHHA
CYBEpEHHBIX PEHTHHTOB Ha PEHTHHIH KOMNaHuWH B TIOCYIapCTBEHHOH coocrBennoctd. C
KJTIOUEBbIMH peliTHHroBeiME (akTopamu, (akropamH, KOTOPhIE MOTYT BIMATE Ha pefiTHHTHE B
OyzyImeM, ¥ ¢ KIFOYEBbIMH TOMYLIEHHSIMU 110 KXKIOH U3 MIECTH KOMITAaHHH MOJKHO O3HAKOMUTHCS
B HAIIUX HEIaBHUX COOOIMEHHAX [0 PEHTHHIOBBIM JEHCTBHSM, YKa3aHHBIX HIDKE.

KJIIOUYEBBIE PEUTUHI OBBIE ®AKTOPBI

AO Harmonansnas xommanusi «Kazaxcran uHxuHEpUHIY (JI0AroCpovHBIH PJID B MHOCTpPaHHOH
pamioTe moHMiKeH ¢ «BBB-» 10 «BB+», nporuos « CTabUIbHEI»)

Mbl IIPONO/KAEM ~PpACCMATPHBATh  OIEPAlMOHHBIC M CTPATErHYCCKUE  CBASH Kazaxcrau
WHKMHHPHHTA C TOCYIApCTBOM KaK YMEPEHHbIE/CHIBHBIE, HTO 00ycnaBIMBaeT IPHMEHECHHE
PEHTHHTOBOTO IO/X0/A CBEPXY-BHH3)» (IOJITOCPOYHBIE PJID KOMIAHH{ OTCUHTHIBAIOTCS BHU3 OT
cyBepeHHBbIX pelTuHroB Kasaxcrana). CBsi3u KOMIIAHHH C FOCYAapCTBOM MOJAKPEILIAIOTCA 34 cuer
FOCYIapCTBEHHOTO KOHTpOJIS, €€ CTPAaTerHueckKod 3HAYUMOCTH JUIA IUIAHOB TIPaBHTENBCTBA 110
HADAIMBAHHKIO MPOMBIIUIEHHOM Ga3bl W JMBepCH(UKAIMM SKOHOMHKH CTPAHBL, @ TaloKe BBUIY
CyIeCTBEHHOU (DHHAHCOBOH MOIICPIKKH, [PeJIOCTABIEHHOM paHee M OXHIaeMOH B 6ynymeM|.
Pasuuia MeXay peiTHHraMH B JBa YPOBHS OTpaKaeT OTCYTCTBHE rapaHTuit 1Mo J0iry Of
rOCyJapcTBa M, BEPOSTHO, HECKOJBKO MEHBINMH TIPHOPHTCT KasaxcraHn WMHKAHMDHHIA
OTHOCUTELHO KJIIOUEBBIX KOMIIAHHI M3 CEKTOpa MPHPOJHBIX PECYPCOB, a TAKKE JHEPreTHUECKHX
WK MHQPACTPYKTYPHBIX KOMITAHHH.

TTo/HOE 0BOCHOBAHME PEHTHHIOB M NOSCHEHHS CM. B COOOIICHHH «Fitch moaTBepAMIIO PEHTHHT
KasaxcTan MIKHHEPHHTA Ha ypoBHe «BBB-», nporao3 «CrabHiIbHBIY ('Fitch Affirms Kazakhstan
Engineering at 'BBB-'; Outlook Stable’) ot 22 oktsi6pst 2015 . Ha caitite www.fitchratings.com.

Kaszaxcragckasi KOMIIAHHUS 110 YIIPABICHHIO 3JIEKTPUICCKUMH CETAMM («KEGOC», nonrocpo4Hblit
PJID B HHOCTPAHHOMH Ba/oTe IOHMKEH ¢ «BBB+» 110 «BBB», nporuo3 «HeraTuBHbIH»)

PeifTUHIH KOMITAHHWH YBSI3aHBI C CYBEPEHHBIMU PEHTHHIAMH. PeliTHHTHA NPOAOJDKAIOT OTPaKaTh B
[eJIOM CHJIBHBIE CBSI3M KOMITAHHH C IOCYAapCTBOM, XOTs U IIPH 0c/1abIeHUH IOPHIHYECKUX CBA3EH.
Mbl OKMIaeM, 4TO KOMIAHWM OyjaeT TpelocTaBjieHa CBOEBPEMEHHAS IIOJICpKKaA B cirydyae
HEOBXOMMMOCTH, B TOM UHCIE €CIU MOTPeOyeTCs paspelIeHue Ha OTCTYILICHHE OT (puHaAHCOBBIX
KOBEHAHTOB HJIM IIPOBEIEHHE IEPErOBOPOB 00 H3MEHCHUH UX yCIIOBHH.

[Iporno3 «HeraTBHBINY» OTpaKaeT HAIIC MHCHHE 06 ocnabieHuy TOJJIEPXKKK KOMIIAHHH €O
CTOPOHBI €€ JIOMHHHPYIOIEr0 HENpsAMOro aKIHOHEPa, PecniyGmuxu Kasaxcran, 0COGEHHO B CBETE



CHWDKEHHS JI0JHM JOJIra ¢ TOCTApAHTHEH M IOJUTHKH BBICOKHX (He Menee 40%, 100% B 2015 1.)
|
MMBUAEHIHBIX BHIUIAT mocie dactuyHoro IPO. Mpbl, BeposTHO, TIOHU3HM PEHTHHI' KOMIAHHMH Ha

OJUH YPOBEHB, €CJIM JOJIs J0Jra ¢ rapaHTHeH yraueT HHKE 40% ot coBokymHoro moira (44% 34
9 mec. 2015 1.). '

TTosHOe 06OCHOBAaHHE PEHTHHIOB M TOsCHeHHs! cM. B coobmenun «Fitch m3aMeHuno mporxos o
peiitunry KEGOC na «HeraTuBHBI#», MOATBEPANIIO PSUTHHT HA yPOBHE «BBB+» ('Fitch Revises
Kazakhstan Electricity Grid Operating Company's Outlook to Negative; Affirms at 'BBB+) ot
16 Hosi6pst 2015 r. Ha caiite www.fitchratings.com.

AO Campyk-Drepro (zosrocpousslii P19 B HHOCTpaHHOH BAMIOTE MOHMKEH € «BBB-» no «BB+»,
nporuo3 «CTabuIBHBINY)

Peiituur CaMmpyk-DHepro Ha 7Ba YpOBHs HHXKE CYBEPEHHOTrO DEHTHHTra Kasaxcrana. Mpul
NpOIOJDKAEM pAacCMaTpUBaTh ONEPALMOHHBIE H CTPATErMvecKHe CBA3M Campyk-DHepro ¢
rOCYIapCTBOM KaK CHIIbHBIE, YTO OOYCIaBIMBAET NPUMEHEHHE PCHTHHIOBOTO IOAXOAA «CBEPXY
BHU3Y. [[POUHOCTH TAKHX CBSI3eii MOIEPKUBACTCS 3 CUET CTPATErHYECKOH 3HAUMMOCTH KOMITAHHH
Ut sKoHOMHKE Kazaxcrama, Tak Kak CaMpyk-DHepro KOHTpoiupyer okoio 39,8% CyMMapHOH
YCTAHOBJIEHHOH 3JeKTporeHepupyome mommocts B Kasaxcrane u 35,6% COBOKYIHOM NO6bH
YITIS B CTpaHe, a TAKyKe 3a CHeT 0J00peHHs rocyapCTBOM CTPaTEeruy M IpOrpaMMBI KATBJIOKEHHH
KOMIIAHHM M 33 CYET 3HAYMTENbHOM (DMHAHCOBOH NOINEPKKH B (opMe B3HOCOB KamuTand,
IPeIOCTABJICHHS AKTHBOB, CyOOPJMHUPOBAHHBIX KPEUTOB 1 cyOcHauii.

|
TTosHOe 0GOCHOBAHUE PEHTHHIOB M IOSCHEHHS CM. B COOOIICHHH «Fitch moaTBepANIO PEHTHHT
Campyk-Duepro Ha yposHe «BBB-», npornos «CraGuibHBIHNY» ('Fitch Affirms Samruk-Energy at
'BBB-'; Outlook Stable') ot 23 nexabps 2015 r. Ha caiite www.fitchratings.com.

AO Manrucrayckast pacnpezienuTe/IbHas JIEKTPOCeTeBas KOMIIAHHA («MPDK», JOIrOCPOYHBIH
P/1D B uHOCTpaHHOI BamoTe moHikeH ¢ «BB+» 1o «BB», nporxos «HeraTuBHBIHY)

Peiituaru MPDK B HacTosIiee BpeMs HaxXOAATCA Ha TPU YPOBHA HHXKE CyBEPCHHBIX pPEeHTHHIOB
|ws
KaszaxcraHa, 4To OTpaXkaeT YMEPEHHO CHJIBHBIC CBA3H KOMIAHHH C €€ KOHEYHOH MaTepHHCKON

CTPYKTYPOH.

«HeraTuBHBI» NPOTHO3 OTPAKAET HAlllE MHCHHE 06 ocabiIeHHH CBs3€i KOMMAHUHU ¢ e¢ KOHEYHOH
MaTepHHCKOM cTpykTypoii, Kasaxcranom. D710 00yCl0BICHO 3arIaHMpPOBAaHHON IpojaXkeH B
Cpe/IHECPOYHOM IepCHEKTHBE BCEH 75-ipouentroit nomu B MPOK kommanued AO Campyk-
Auepro («BB+»/mporHo3 «CTabuIbHBII), KOTOpas HAXOAUTCS B 100-nponeHTHOH cOOCTBEHHOCTH
rocyapcTsa, a TakkKe OXHIAeMbIM CYIICCTBEHHBIM YXYIICHHEM kpenuTocnocobnocTn MPOK B
2015-2018 rr. BBHAY JOJrOBOrO (pHHAHCHPOBAHHA KPYIHBIX KalHTAILHBIX BJIOYKEHUH,
POBOJMMBIX IO JHPEKTHBE rOCylapcTBa.

ITo/HOE 0GOCHOBAHHE PEMTHHTOB M NOSCHEHHS CM. B COOOIICHUH «Fitch moATBEpUIO PEHTHHT
MPDK Ha yposue «BB+», mporsos «HeraTHBHBIH» (‘Fitch Affirms Mangistau Electricity
Distribution Company at 'BB+') ot 6 aBrycra 2015 r. Ha caiite www fitchratings.com.

AO HK Kasaxcran Temip sxombt («KTXK», gorrocpounsiit PIIO B MHOCTPAHHO BaIIOTE MOHIKEH C
«BBB» 10 «BBB-», nporuo3 «CTaGuIbHBIH»)

Peiitiar KTXK Ha OJUH YpOBEHb HIXE CYBEPEHHOIrO PEHTHHTA. Mpbl TpUMEHsieM PEHTHHIOBBII
MOJXOA «cBepXy-BHU3Y K peiitiaraMm KTXK ¢ yqeroM CHIbHBIX CTPATErHYECKuX H OIePAITHOHHBIX
cBs3ell ¢ rocyaapcTBOM, HO OTCYTCTBHS 3HAYHTE/bHBIX NPAMBIX rapaHTHi MM IOJIOXKeHHH o



kpocc-nedponre. Fitch monaraer, 9ro rocyaapcTso rOTOBO HPENOCTABHTL JIOCTaTOYHYIO
MaTepHAILHYIO TOIEPXKKY KOMIAHWM JUIA IHOTAlICHAS HIIH obcTyKuBaHus ee 00A3aTesbCTB,
HECMOTPsI Ha OBICTpPOE yXY/IILEHHE KPEIUTOCIIOCOOHOCTH KTX Ha caMOCTOSTEILHOM OCHOBE.

«CTabHIbHBIN» [POTHO3 OTPAXKAET HAIlle MHEHHE O NPOJODKCHHH roCy/1apCTBEHHOH MOIIEPKKU H
ocIabIeHHOM JaBIeHuH Ha jmkpEaHocTs. KTJK yememHo mpueiekia fonrosoe (onauposanue
st pedpuHaHCHpOBaHKs eBpoOOIHMranui Ha 350 MITH. 10/UL. CO CPOKOM 11 mas 2016 r. [loxnepxka
rocyapcTBa B Xoje Iporecca pedHHAHCHPOBAHHMA BKIIOYAna MPEJOCTABICHHC JIAKBUTHOCTH Bi
Tenre Juts SMuccuu 10-TETHUX BHYTpEHHHX oOnuraiuid Ha 50 MIPA. TEHIe, 9TO TaKKe yMEHbIIACT
BAJIIOTHBIA PUCK UIsI KOMITAHUH.

ITonHOe 0GOCHOBaHME PEfTHHIOB M IOSCHEHHS CM. B COOOIICHHH «Fitch moaTBEepANIIO PEUTHHIH
Kasaxcran Temip JKosst Ha yposre «BBB», mporxos «HeratupHbIi» ('Fitch Affirms KTZ at 'BBB'
Outlook Negative') ot 21 nexabps 2015 r. Ha caiiTe www.fitchratings.com.

AO Hammonansnas xommnanus KasMynailaz («HK KMI™, noarocpounsiii P/ID B MHOCTPAaHHOH
pamoTe noumked ¢ «BBB» 1o «BBB-», mporuos «CTabHIBLHELI)

MbI COXpaHseM PasHHLY B OJMH yPOBEHb MEXIY PEHTHHIaMH Kazaxcrana 1 HK KMI ¢ yueTom
OTCYTCTBUS TIPAMBIX [OCTapaHTHI 10 3HAYHTEIBHON YACTH J0Jrd KOMIAHUH 1 HCXOJIl U3 HalIMX
OWHIAHMH, YTO TOCYIApCTBO MPENOCTABAT JOCTATOYHYIO H CBOCBPEMEHHYIO MaTepHaIbHY IO
OJUIEPKKY KOMIIAHHH IIPH HEOOXOXHMOCTH. |

[Montoe o0oCHOBaHHE PEHTUHIOB H INOSCHEHHA CM. B coobmenuu «Fitch noarsepauio peﬁTI«’lH::l‘
HamponanpHoit komuanuu KasMymnaiil'as ma yposie «BBB», mporuos «CTabunpHbII (*Fitclh
Affirms National Company KazMunayGas at 'BBB'; Outlook Stable') ot 1 mrons 2015 r. Ha caﬁ'ﬂe
www fitchratings.com. |
AO KasTpancOitn («<KTO», 10arocpodHsIA PJID B MHOCTPAHHOH BajuiOTe IOHMKCH C YPOBH:
«BBB» 10 «BBB-», nmporuo3 «CTabuibHbIi»)

Peiitnaru  KTO orpanmuenst peiituaramu  HK KMI, MaXOpUTapHOro aKIHOHEepa, BBHAY
AHANMTENLHOTO BJIMSHMS MATEPHHCKOH KOMIAHHH Ha CBOOOIHBIH nenexupi morok KTO
MOCPEACTBOM JHBHICHIHBIX BBIMIAT. VpoBeHp JMBHJCHJHBIX BBILIAT KTO wucropryecKku

9 % B 2011-2014 |
HAXOJMTCS HA JIOBOJIHO BEICOKOM YPOBHE, OT 66% 10 231 0B2011-2014 rr.

[lonxoe obocHOBaHKME PEHTHHIOB M MOACHEHHs CM. B coobmenun « Fitch moarsepausno peﬁTmiir
AO «Ka3TpaucOitn» Ha yposue «BBB», nmpornos «Crabumsasii» (‘Fitch Affirms KazTransOil at
'BBB'; Outlook Stable') ot 08 centsiops 2015 r. Ha caiite www.fitchratings.com. I

|
AO KasTpancl'aza («<KTI'», 1oarocpodHsIi PJID B HHOCTPaHHON BATIOTE MOHMNKEH C «BBB-» 1o
«BB+», mporao3 «CrabuiibHbII»)

Peitruaru KT HaXomsTcsh HA OJMH YPOBEHb HHJKE PECHTHHIOB HK KMI. KTIT, AO Harepras
Lenrpanbuas Asus («HALA») # AO KasTpanclas Aimak  («KTI Aiimak») SBIIAIOTCS
CYIIECTBEHHbIMM ~ JOYEPHHMH KOMIIAHHAMH B moxymentaun  HK  KMI' 1o BBIIyCKY
eBpoOGMra|ii ¥ MOANANAIOT TOJ MOJONEHHA O Kpocc-aedoinre, OIHAKO HK KMI’ He
rapaHTUpyeT HX JOJT. |

MBI paccMaTpHBaeM BHYTPHUIPYIIIOBBIE CBS3H MEMKIY KTT, ULJA u KTI" Aiimak Kax cnnmnﬂel 5§
[OYTOMY PEHTHHIH JABYX JO0YEPHHX KOMITAHHH HAXOIATCS HAa OJHOM YPOBHE € PEHTHHIOM KIT.

X



CBujieTeNbCTBA CHIIBHOM cBs3n BKmodaloT ¢uuancoBeie rapantud KTT mma KTIT Ajimax,
OIIePALMOHHYIO B3aHMOCBS3b 1 OBIIHE MPOIECCH IIAHUPOBAHHS 1 OI0KETUPOBAHHS Y KOMIIAHHIA,

[Tonnoe oGocHOBaHME PEHTHHIOB U MOSCHEHHS cM. B coobmenun «Fitch moarsepaunio peﬁTHHL‘
Ka3Tpancl'asa u mouepuux kommnanuii Ha yposae « BBB-», nporuos «Crabumsrsrii» (‘'Fitch Affirm
KazTransGas and Subsidiaries at 'BBB-'; Outlook Stable') or 20 ampens 2016 r. na caiite
www.fitchratings.com. |

®AKTOPbBI, KOTOPBIE MOI'YT BJIMATh HA PEUTUHI'U B BY IYILIEM

|
|
Bomnee mnoapoOnast uHGOpMAamUsS MO KaXJOMY OMHTEHTY IPUBOIUTCS B COOTBeTCTBy}omelﬁa
COOOIIIEHHH, YKa3aHHOM BBIILIE. '

KoHTakThL:

KonTakTHas UH(OPMALHS 110 IEPBBIM U BTOPHIM aHAINTHKAM IPUBEJCHA B IIPHIIOKECHHOM OTYETE 0
PENTUHTOBOM JACHCTBHH.

[Ipeacenarens KOMUTETA
Anrenuna BamaBuna
Crapumii THpeKTop

+44 20 3530 1314

Konraktel mis mpeccsl B Mockse: IOmus Benbckas don Temnp, Mocksa, Ten.: + 7 495 956
9908/9901, julia.belskayavontell@fitchratings.com

JlononuuTenbHas uubopMauus npeacTasneHa Ha calitax  www.fitchratings.com  u www fitchratings.ru. B
PeryJIATHBHBIX LENAX [UIA DPa3NUYHBIX IOPHCAMKLMIL YKa3aHHblii BbIIE TIAaBHbIA AHATMTHK CHUUTACTCA nepBbIM
AHATHTUKOM 110 IMUTEHTY, @ BeAyLINi aHATHTHK — BTOPBIM aHATUTHKOM 110 IMHTEHTY. |

TMpuMeHHMBbIe METOL0/10T HH: |

«PeifTHHIOBaHME KOPIOPATHBHBIX 3MHTEHTOB: BKIIOYAS KPATKOCPOYHbIC PEHTHHTU U YBA3KY PEHTHHTOB MAaTEPHHCKOH
u jouepuell ctpykryp»/Corporate Rating Methodology - Including Short-Term Ratings and Parent and Subsidiary
Linkage (17 aBrycra 2015 r.): |
https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=869362

|
|
JonoaHuTe/IbHOE PACKPBITHE HHpOPMALNH:

Dodd-Frank Rating Information Disclosure Form
Solicitation Status
Endorsement Policy

HA BCE KPEJUTHBIE PEMTHHIHM FITCH PACITPOCTPAHSIIOTCS ONPEIEJIEHHBIE OIPAHUYEHHS
IIACKJIEMMEPbl. Mbl TIPOCHM BAC O3HAKOMHTBECA C STUMH Or'PAHUYEHUAMHA

JIMCKJIEMMEPAMH IO CCBIJIKE: HTTP://FITCHRATINGS.COM/UNDERSTANDINGCREDITRATING
KPOME TOI'O, OIPEJEJEHHWSI PEUTUHIOB W YCJIOBUS MX WUCIOJIb3OBAHMSA NOCTYIIHDI H
OGUIMATIBHOM HWHTEPHET-CAUTE ATEHTCTBA WWW.FITCHRATINGS.COM. HA CAMTE
[IOCTOSHHOM JOCTYIIE TAKXE PA3MELIEHbI CIHCKHA OITYBJIMKOBAHHbBIX PEMTUHIOB
METOJIOJIOTMN TTPUCBOEHUS PEUTHHIOB. B PA3JIEJIE «KOJIEKC [MPODPECCUOHAJILHON DTHKE
CAUTA HAXOIATCS KOJEKC IMPO®ECCUOHAJIBHON STHKH FITCH, INOJIMTHKA ATEHTCTBA
OTHOMWIEHMY KOH®WUIEHLIMAJILHONH MHOOPMALIMM, KOHOJIMKTOB MHTEPECOB, «KUTANCKC
CTEHbI» MEX/TY AO®WINPOBAHHBIMUA CTPYKTYPAMM, IOJIUTHKA HAZI3OPA 3A COBJITOJEHUE
VCTAHOBJIEHHBIX TTPABWJI M TPOYEE. PYCCKOS3bIYHBIE BEPCUH OINPEJEJIEHUNA PEMTHUHI OB
METOJIOJIOTUM MX T[PUCBOEHMS, CIIMCKOB PEATHUHIOB H AHAJIMTUYECKUX OTYETOB IO
SMUTEHTAM POCCHUM W CHI PA3MELIEHBI HA O®ULMAJIBHOM PYCCKO3bIYHOM CAUTE
ATEHTCTBA WWW.FITCHRATINGS.RU. FITCH MOIJIO TIPEJOCTABJIATL NIPYTHE PA3PELLIEHHBIE
VCIIVT PEUTUHTYEMOMY DMWTEHTY WM CBS3AHHBIM C HUM TPETBUM CTOPOHAM.

[V

MHOOPMALIMS O JIAHHOW YCJIVTE IPUMEHHUTEJILHO K PEMTHHTAM, [10 KOTOPbIM BEIIYLLLI/iIﬁ
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AHAJIMTUK BAZUPYETCS B IOPUIMYECKOM JIULIE, 3APETUCTPHPOBAHHOM B EC, ITPEJICTABJIEH/
HA KPATKOU CTPAHMLIE [1O DMUTEHTY HA BEBCAWTE FITCH.




5/6/2016 Press Release

FitchRatings

Fitch Downgrades Six Kazakh Corporates on Sovereign Rating
Action

Link to Fitch Ratings' Report: Fitch Downgrades Six Kazakh Corporates on Sovereign Rating
Action (https:waw.fitchralings.oomfcreditdeskfreports}report_frarne.cfm?
rpt_id=881425&cft=eyJ0eXAiOiIJKV1QiLCJIhbGciOiJIUzI1NiJ9.eyJleHAIOJEONjI1N;jI1 NTUsInNIc3Npb2
5LZinOiI4VlJGVTRNUOpKOVJEUVVWUUxMSVIIQO5RVTRZWWSU1ZVTkVJSEFaInO.j1YNJ3Jthc
UjuleTeUJc8gHgg8hVgxLcy TKBgJADHC)

Fitch Ratings-London-05 May 2016: Fitch Ratings has downgraded the ratings of six Kazakh
corporates following its recent downgrade of Kazakhstan (see 'Fitch Downgrades Kazakhstan to
'BBB': Outlook Stable' dated 29 April 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 Foreign Currency IDR downgraded to
'BB+' from 'BBB-'; 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 reflects the lack of debt guarantees provided by the state and the slightly lower
priority Kazakhstan Engineering would likely receive compared with key natural resources, utilities or
infrastructure companies.

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

Kazakhstan Electricity Grid Operating Company (KEGOC; Long-term Foreign Currency IDR
downgraded to 'BBB' from 'BBB+'; Outlook Negative)

KEGOC's ratings are aligned with those of Kazakhstan. The ratings continue to reflect overall strong
links with the government, albeit with weakening legal ties. We expect timely support in case of need,
including should financial covenants need to be waived or renegotiated.

The Negative Outlook reflects our view of weakening support of KEGOC by its dominant, indirect
shareholder - the Republic of Kazakhstan, especially in light of a decline in the share of state-
guaranteed debt and high dividend payout policy of no less than 40% (100% in 2015) following its

partial IPO. We are likely to downgrade KEGOC by one notch if the guaranteed debt falls below|40%
of total (44% at 9M2015).

See 'Fitch Revises Kazakhstan Electricity Grid Operating Company's Outlook to Negative; Affirms at
'BBB+ dated 16 November 2015 at www.fitchratings.com for full rating rationale and disclosures.

JSC Samruk-Energy (Long-term Foreign Currency IDR downgraded to 'BB+' from 'BBB-'; Outlook [
Stable) /
Lol 1}
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Fitch applies a two-notch differential between the rating 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.

JSC Mangistau Electricity Distribution Company (MEDNC; Long-term Foreign Currency IDR
downgraded to 'BB' from 'BB+'; 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 National Company Kazakhstan Temir Zholy (KTZ; Long-term Foreign Currency IDR downgraded
to 'BBB-' from 'BBB'; Outlook Stable)

KTZ is rated one notch lower than the state. Fitch applies a top down approach to KTZ's ratings,
reflecting strong strategic and operational ties with the state but also the absence of significant explicit
guarantees or cross-default provisions. Fitch believes the state would provide sufficient tangible
support for KTZ to repay or service its liabilities, despite rapid deterioration of KTZ's standalone
creditworthiness.

The Stable Outlook reflects our view of continued state support and alleviated liquidity pressure. KTZ
successfully raised debt funding for the USD350m Eurobond refinancing falling due on the 11 Majlay

2016. The government's support during the refinancing process included allocation of tenge quuidity
for the issuance of 10-year KZT50bn local bonds, which also reduces the company's foreign currency
risk exposure.

See 'Fitch Affirms KTZ at 'BBB'; Outlook Negative' dated 21 December 2015 at www.fitchratings.com
for full rating rationale and disclosures.

JSC National Company KazMunayGas (NC KMG; Long-term Foreign Currency IDR downgraded to
'BBB-' from 'BBB'; Outlook Stable)
We maintain a one-notch difference between Kazakhstan and NC KMG's ratings, given the absence

of an explicit state guarantee for a significant portion of NC KMG's debt and based on our expecL(ation
that the state will provide sufficient and timely tangible support to NC KMG when needed.

See 'Fitch Affirms National Company KazMunayGas at 'BBB'; Outlook Stable' dated 01 July 2015 at
www.fitchratings.com for full rating rationale and disclosures.

JSC KazTransOil (KTO; Long-term FC IDR downgraded to 'BBB-' from 'BBB'; Outlook Stable)
KTO's ratings are capped by those of 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.
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See 'Fitch Affirms KazTransQOil 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 Foreign Currency IDR downgraded to 'BB+
from 'BBB-'; Outlook Stable)
KTG's ratings are notched down one level from NC KMG's ratings. KTG, Intergas Central Asia JSC
(ICA) and KazTransGas Aimak JSC (KTGA), 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 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.

Please 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.

Applicable Criteria

Corporate Rating Methodology - Including Short-Term Ratings and Parent and Subsidiary Linkag
(pub. 17 Aug 2015) (https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?
rpt_id=869362&cft=eyJ0eXAIOiJKV1QILCJIhbGciOiJIUzI1NiJ9.eyJleHAIOJEONjI1NjITNT UsInNIc3Npb2
5LZXkiOil4VIJGVTRNUOpKOVJEUVVWUUXMSVIIQO5RVTRZWVVSU1ZVTKVJSEFaln0.j1YNJ3JrVhe
Uju1leTeUJc8gHgg8hVgxLcyTKBgJADHCc)

D

Additional Disclosures

Dodd-Frank Rating Information Disclosure Form
(https://www.fitchratings.com/creditdesk/press_releases/content/ridf_frame.cfm?
pr_id=1004053&cft=eyJ0eXAiOiJKV1QiLCJIhbGciOiJIUzI1NiJ9.eyJleHAIOJEON]I 1NjITNTUsINNIC3Npb2
5LZXkiOil4VIJGVTRNUOpKOVJEUVVWUUXMSVIIQO5RVTRZWVVSU1ZVTkVJSEFaln0.j1YNJ3JrVhe
Uju1leTeUJcB8gHgg8hVgxLcyTKBgJADHC)

Solicitation Status (https://www.fitchratings.com/gws/en/disclosure/solicitation?pr_id=1004053)
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 I
(http://fitchratings.com/understandingcreditratings). IN ADDITION, RATING DEFINITIONS AND T'H%W
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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' SECT|ON
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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