SLITTE Y

LI T
AL ]
st
-:o- (1 1 '
e e
aslpaHclas
0000 K
almaTpancl am AK AOD akKaaTpancl ax hazTransGass JS(
010000, AcTana Kaaacst, 010000, ropoa Actana 010000, Astana city,
Samnxan Bekeiixan k-ci, 12 rumapat, «boaamak» BO ya. auuan Bokeiixaw, saanue 12, Bu «Boaamak» 12, Alikhan Bokeykhan st., BC of «Boloshak»
e-mail: info{@ kaztr kz, www.kaztransgas.kz e-mail: infotkaztr kz, www.kaztransgas.kz e-mail: info@kaztransgas.kz, www.kaztransgas.kz
Tea: +7 (7172) 552 306, 552-224 Tea: +7 171'.'2) 552 306, 552-224 tel.: +7 (7172) 552 306, 552-224

20y 20/K . F-22-LoFx

«Kaszaxcranckasi ¢poHgoBasi OHpKa»

Hacrtosmmum AO «KasTpancl'a3» (manee — OOmiecTBo) UHMOPMUPYET O
TOoM, 4TO peituHrooe areHTcTBO Fitch Ratings 11 uions 2018 roma mojareepauiio
NOJITOCPOYHBIE peTHHIH JAedoTa sMuTeHTa O0IIecTBa B MHOCTPAHHOM BalllOTe
Ha yposHe «BBB-». Ilporuo3s no peitruaram — « CTaOMILHBINY.
BmecTe ¢ 9TUM, coo0liaemM 4YTO PEHTHHI MPHOPUTETHBIX HeOBeCTIeUCHHBIX
obonuranmit  (ISIN  XS1682544157; (144A) US48668NAA90) Obuectsa,
MOATBEPIK/IeH Ha ypoBHEe «BBB-».
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Fitch noareepauao peittunrn KazTpanel'aza u noyepHux crpykryp
Ha yporHe «BBB-», nporno3 «Cra0niasHBIH»

frepesad ¢ aHaTHicK 070 SR}
Fitch Ratings-Jlonnou-11 wrons 2018 r. Fitch Ratings noarsepaune fgeoarocpousble pedTHHIH
Aeonra amurenra («PIID») AQ KazTpanclaz («KTI'») 1 ere 100-npoteHTHRIX HOUSPHUX
womnannil, AQO Hwutepraz ilenrpansnaz Azma («MIA») 1B AO KasTpancl'az Aiimax («KTT
AlMaK»), B MHOCTPaHHOW ¥ HauuoHanbHoi BamoTe Ha yposHe «BBB-». IIporuos no peirunram —
«Crabunbneiii». [TonHei# CAHCOK PERTHHIOBEIX AEHCTRUI NPHBEAEH B KOHLE ITOT0 coo0ImeH s,

[TonTRepxacHue PelTHHIOB OTPAMKAET ALY OLUEHKY, C OAHOH CTOPOHBI, MO-NPENIIEMY CHIBLHBIX
ceazell mengy KTT u ero HemocpefdcTeeHHOR MaTepuHeked crpykTypol AQ [MauuoHanpHas
koMaauus KasMyuaitlaz (1K KMIT, «BBB-»/npornoz «CrabunbHenii»), ¥, ¢ Apyrofi CTOPOHEL,
vexxay komnanned u rocymapermom. KT zanumaeT NOMHHMPYIOILYIO NO3MIHMIO B CerMeHTe
TPAHCHIOPTMPORKH U pacipegeneHds raza s [azaxcrade, KoMiaH#s Taioke MNOANafacT non
NOJOXKEHHA 0 Kpocc-Aedonre, KoTopeie conepxarca B espoobnuraipsx HK KMI™. Pefitunr KTT 8
Hacrosllee BpeMst HA OJIMH YPOBGHbL HiDKe cyBepeHHore pefitunra Kasaxcrana («<BBB»/nporios
«CTabuIbnbliin).

KJITOYEBBIE PERTUHIOBLIE GAKTOPH]

PefiTtuuru Ha ogdoM ypoede ¢ HK KMI™: pefitnurs K11 v ero pouepmix xommanuii, MUA w KT
Afimax, npueszanst K peftrunray HK KMEL ero eausctsennofi Matepusckofl ctpyxrypol. KT u
ero AoUCcpHHUE KOMOAHMMK BBLITONHMIOT BAXKHYIO cOLManpHy1o Qynxumio & Kaszaxcrane, nocrarnss
IPHPCAHBIH a3 MUIHOHAM AOMOXO3SHCTE M JECHTKAM TRICAU NPOMBILACHHEIX NoTpebuTeneit.
Mai oxrgaem, ute rocynaperso w HIC KMIT nponomxar peryanposats usancosslil npoduas KTT
TakuMm oOpazon, uTobsl mo3sonuTs KTE renepuporaTtes cymecTrennbl onepaltOHHbH JeHEXKHBIR
OTOK H nojaepxuBaTh yMmepenHwiit nesepumk. KTT, HUA w KTT Ajimak B koHeYHOM HTOTE
HaxXoasTes B noauoi cobeTeenHoCTH rocyaapersa uepes [HIC KMIT

Cywectsenminie  pouephsde crpyktypst HK KMI: KTE » MLIA gengioTes cyuleCTREHHBLIMH
AouepHUMK KomiaHuaMu B gokyMmerrtauni HK KMI™ no eeinyexy espoo®suranuii ¥ nognaiaroT
noja monoxenHa o kpocc-gzedonrte no odnuranuaMm. CURLHBIE CBSI3H MEXKIY MaTEpPHHCKOH U
godepnei crpykrypoit y KTD w HK KMIT Taroke nogzxpennsiorea ctaryconm KTD kax
«HALWOHANLHOIO OnepaTopay», MpoAcKaiouleics repefayeit MarucTpalbHbIX Ta30ApOBOJOE OT
rocyaapctea xommanun MLUA, rubkuM noaxogom HK IKMID x nusnaenaam ot KTI, kpynHstMH
KDEAUTaMH NOJ HUW3KYIO NpoleHTHYIO cTaBky, KoTopeie HK KMIT ucTopuueckite npefoctapisiio
KTI, a Tawke nepegaueit B KT SO0-upouenrwoid jmonn HK KMIT B TOO KasPoclaz »
[OBEPHTENLHOE YITPABJIEHNUE.

HK KMI rapavtupyer 31% jgonra mepen TpeTbHMmu ctoponamu TOO Tazonpopon berney —
HInivmkesr, CIT, 8 kotopom KTI srageer 50-npouenTtHoit nofeit, Ho ne rapantupyet gosir KTI u
ero gouephux ctpykryp. HK KMT rawre yuacteyeT B neperosopax mexay [TAO Fasnpom («BBB-
»inpornos «[Tosurneubtiin) n KTT no koRTpaxran TpaH3KTa rasa.

IKCropT rasa B Kutail yeenuanBaeTes. KOMNaHHA HAYAlA 3KCIOpTHpoBaTe ras b KuTait B oxTabpe
2017 r. 1 DoJKHA TIOCTABMTL MOYTH 5 MapA. kyO.wm raza B 2018 r. Ho wanimM ougHKaM, 3TO
pomxro obecneunts KTT mwpyuky 8 pazmepe npumepno 300 wmnpa. tesre B 20181
CyILECTBYICUMH A0TOBOP 3aK/MOUCH HA OMH IO, HO MBI MNonaraeM, 4to Kurai, sepostho.
NPOANKT AOTOBOP, YHUTEIBAS Pe3kui poct cnpoca Ha ras B Kurae. KTT u Kutah paccMaTpHBaIOT
TAKOKE BO3IMOYKHOCTh YBeAHUCHW IKchopTa rasa Ao 10 mapa. ky6. M. oxxako 310 morpebyer
pACIiMPEHHA CYLIECTBYIOLER MH(PPACTPYKTYPLL.



Hauaso skcnopra rasza B Kurail spasetcs 103UTHRHEM (PAKTOpOM uta KpeauTocnocobrocTy KT,
NOCKONbLKY 3T0 AomikHo yeenuuuTs EBITDA wommaHuu # AnBepCH(HUMPOBATL €€ KAMEHTCKYIO
bazy. Kpome toro, KTI' noctagnser oxoio 4 wapa. kKyG.m rasa B Poccu:o W cocepHue
LUSHTPANIBHOAZHATCKHE CTPAHBL SHErDIHO.

Monononus wHa nepegady M pacnpenenaenye rasa: peftunrn KT oTpamaor OAM3Kylo K
MOHOIMOJNLHOA TIO3UUMIO KOMAAHHHW Ha Ka3aXCTAHCKOM PHIHKE Nepeladyld M paclpeieicHus
npupoaHoro raza. Jise ApyrHe KOMMaHWM 10 TpaHcnopTHpoBke raza B Kaszaxcrane — ato TOO
Asmnatckui Faszonpozoy 1 TOO Tasonposoa befiney — LHlnimKkenT, 06a u3 KoTopaix asnswoTea CIT
KTr ¢ China National Petroleurn Corporation («CNPC», «A+»/nporHoz «CtabunbHsiii»), B
koropeix KTD pnaneer 50-npouentHniMM gonaMu. Msr  pacomarpuraeM Wx  DH2Hec Kak
pononugioumii cobereennyio aesrensuocts KT Cratye KTIT 8 xauecTBe HauuOHanbIoro
oricparopa B 00RAacTH MOCTABOK ra3a [aET KOMMAHMM [PEMMYLIECTBEHHOC fIpaB0 3aKYMATh
NPHPOAHLIN Ma3 Y Ka2aXcTaHCKHuX A0OBIBAOIIMX KOMNAHKE i epenpojaBaTh €70 BHYTPH CTPaHbL! K
A 3KCIIOPT,

Perynupyemsie puyTpennne tapHdsl: KoMHTET N0 pery;JIMpoBaHHIO ECTECTBEHMBLIX MOHQMOMHI
Kazaxcrana yoTaHaBivsaeT BHYTPEHHUE TapHQbl i LIeHbl Ba ras oTaeabHe jna HUA u KTT Afsmak
HA HCCKONBKO JIET ¢ BHECEHHEM ERCTOHBIN KOppekTHpoBoK. TapHdbl JOMKHBL [OKPKIBATE
PACXOALl Na TPRHCMOPTHPOBKY M OBCCMEYHBATL OMPEALNSHHYIO (PUKCHPOBAHHYIO TPHOBING.
Perynupycmelil BRYTpeHHui tapud) Ha TpadcnoptHpobky rasa y MLA Ovin yoesmutesn wa 60% x
npeapayitemy rofy B 2017 r. DrcnopTHLIE Tapugitl HA TPAHCOOPTHPOBKY M SKCHOPTUBIE UEHDI
[poMaskyt rasa He pPerynupylorcs rocynaapersoM M yeranasnupalotTcs KT w ero kindeHTamH,
unoraa ¢ yuactem HK KMI'. 1 supaps 2017 r. cpeannii axenoptieiil Tapud rapanta obanrauni
yReguunncs Ha 56%.

IMopnepkxa, npegoctagnaeman CIT: B 2017 r. KTT npepoctaBune TOO [azonposon bedney —
[sisikent ponrocpoutstit aMoprusHpyeMpli kpeaut B pasmepe 400 man. goan. 8 kauyecrsne
YACTHHIIOTO 3aMElLeHMs KpeAUToB oT Kutadckore Sanka (1.4 mapn. poan. ua Kower 2016, 1 1
MIPA. Jonk. Ha kotiew 2017 r.), uro OBINO BLIZBAHO HEZOCTATOUHBIM TIPOTPECCOM, JOCTHTHYTHIM
TOO Tazonposoa Beliney — IlibiMKeNT B 4aCTW pacLIMpPEeHHA MMPONYCKHOW CNOCOOHOCTH
rpybonposoaa. KTT okunaet, uro TOO Tazenposon beiiney — IHeMkenT pedHaHCHPyeT KPEAHT
B pasmepe 400 Myt QoM. 32 CHET 3aMMCTRORAHUH Y TPETLHX cTopon Oes nipasa perpecca Ha KTI' B
2018 r. Oavako B cBOMX OporHosax Fitch HCXOAHT W3 KOHCEPBATHUBHOO AONYLUEHMS, YTO 3TOT
kpeanT ne Gyaer pedunancposan. Kpome Toro, TOO INasonposoa Befiney — HIbIMKeHT fony4nno
kpeunTst ot KTT Ha obuyto cymyy 75 mapa. teure 8 2014 r. - | non. 2017 .

KTT nopjepuBpao fNeBepHIK B pamKax pefiTHHrOBOTo opueHTHpa aredtcTsa B 2017 ., HeemoTpa
Ha noaaepaky, npeaocrasneduyic TOO IMazonposoj befthey — llbivkent. Mul He npensunum
CyLieeTBeHHOrO BaMaAHMa Ha Kpeaurocrocobuocts KTIT co croponst moramennit gonra TOO
Tazonposon Beiiney — LWpivkent unn TOO Asuarckult ['a30popod, AOAT KOTOPAIX rapaHTHPYETCS
CNPC u HK KMTI 6e3 perpecca na KTT. TOO TFasonposon befiney — IHpiMkent ypenuuuno
nokasarens EBITDA no 74 mapa. tedre e 2017 r. otHocutensto 29 mapa. tenre B 2016 r. na gone
NOBHLILEHHA BOROS 0OREMOB MOCTABOK Tasa, Mbl OKHIaeM JBYKpPATHOro ysenRHdenus o0ObeMOB
Tpatcropthposkr U puipyukd y TOO [asonpopon Beitney — IHeivkent u 8 2018 r. Ha TOO
Asuarckuit TasonpoBo YBEMUCHHE TIPOAMK Ka3axcTaHcKoro rasa s KuTal TOXe OKaXer
TO3WTHBHOE BIAKAHHKE,

PefiTHHrK JouepHuX KoMnaumii Ha oaHom ypoeHe ¢ KTI: mbt paccmarpHBacM HOpHAKYECKHE,
ONEPALMOHHBIE W CTPATErHyecKue BiyTpHipynnopsie ceasu Mexay KTT, MHA » KTT™ Alimax xax
CHJLHBIE, TOITOMY PEHTHIIH ABYX MOUEPHIX KOMNAHWI HAXOAATCS HA OJJHOM YPOBHE C PEHTHHIOM
KTT «BBB-». CeujerenbcTBa CHIbHON CBs3M BIUIO4HaOT (puHaHcoBbie rapanTd KTI' no scemy
zonry MLIA u no 87% monra KTT Afimax ia xonen 2017 r., onepaunosny:o B3aumMocBsask W obluue



npouecchl NAAHHpOBaHUA U OlomweTvpopanus y xomnanui, MIIA. onepartop marpeTpanbHbIX
Ia301pORCIIOB, reHepuposano 73% xonconuauposantoi EBITDA rpynmnet 8 2017 r., B To Bpems
kax KTT Alimak. Ka3zaxcTaHckad ra3zopacnpeaesutenbuas KoMnanua, resepuposana 19%.

KPATKOLE OBOCHOBAHHE

KTT spasieTcs MOHOMONHCTOM B CETMEHTE MEpefadil W PachpelesicHHa ra3a BHYTPH CTpaHsi B8
Kazaxcrane. KoMmmanma Taioke spisercs NOMHUHUPYIOIIMM HUIPOKOM N0 TPaHCIIOPTHPOBKS M
npoaaxe rasa wa sxkcnopr. KTT umeer duzuec-npodnab, cxoxuit ¢ AO KasTpawcO#n («KTO»,
«BBB-»/nporroz «CrabunoHuiiy), xors KTO, kasaxcranckuit onepatop HedTenpoBoios B
COBCTREHHOCTH [OCYHapCeTBA, HMMEET MEHLINYIO JOMO Ha PblHKE TPAHCTIOPTHPOBKH HEPTH
Kazaxcrauna. Onepaumronnslid npoduns KTT tarke conoctaBuM ¢ KazaxcTanckoil xomnanue no
ynpasgeHmo  anekrpuueckumu  cetaMi («KEGOC»,  «BBB-»/npornos  «Crabunsrniin),
Ka3aXCTAHCKUM MOHOMC/IHCTOM 110 Nepejlaue 3IeKTPORHEPTHH.

Buipyuxa u EBITDA y KTT sorue. vem y KEGOC u KTO. C apyroii ctopoust, KTO umeer ouens
HU3KWI neBepuak, B To eppems kak sepeppnxk KEGOC conoctabum ¢ KT, KEGOC umeer
PEATHHT Ha OLMH YPOBEHL HIDKE cyBepertoro pedtudra «BBB», a peitrusrn KTI' naxogarcs Ha
onHoM ypoeHe ¢ HK KMT™ ¢ » HacTosiLiee BpeMs Taloke Ha OLHE YPOREHE HHKE CYBEPEHHOTO.

Tapudel U peamuzaudoHHse ueHsl Ha Taz y KTD nopsepseHel BMMAHMIO Pa3BHBAIOLICHCH
perynsTaaHoi cpean B KazaxcraHe, UTo J€ACT REIPYUKY KOMIIAHHH MEHEE NPEJICKA3YEMOH, HeM ¥
COMOCTABMMBIX KoMamuii B Espone, Takux kak eustream a.s. («A-»/riporuos «CrabHnbHLIiA») ¥
NET4GAS, s.r.0. («BBBx»/nporioz «Ctabniabisiiin), KOTOPLIE BEAYT AEATENLHOCThE 110 KOHTPAKTAM
HA YCROBHAX «Kaual-unu-niatyy, unu Enagas S.A. («A-»/riporHos «CTabunbHetit»). Xots ti
eBpoTefCKHE KOMIAWNK UMCIOT CPaBHKMbIH HMNH GoNee BHICOKHMEH NEBEPHIK, HX JOXOM SBJSLTCS
Gonee npeackasyemeim, gem y KTT. ConocraBumble xommanuy B CIIA, takue xak Southern
Natural Gas Company («BBB+»/niportos «Ctabuneibtitn) 1 Ruby Pipeline LLC («BBB-»/nporvos
«CTabunsHpIi»), umetor (uiHaxcossie npodumi, cxoxue ¢ KTT, wo npu stom umeroT Oonee
BRICOKYIO JOMI0 pervaupyemoil Boipyukn. Mpl ouennpacm pefirunr KTID Ha camocrtosTe/IbHOH
OCHOBE Kak COOTRETCTBYIOULAL BepXHeil yacTy peiTHHrosoil kaTeropun «BB».

Petitunrn KTT, MLLA 1 KTT™ Afimak HaxoaaTes Ha oaHom ypoesHe ¢ peifturrami HK KMT ssuay
OBLMX CHNBHBIX CBA3EH MEKAY HUMM. DAKTOPHI CTPAHOBOTO fIOTOJKE M OflepalidOHHON Cpeabl HE
BIMAIOT Ha pefiTusru.

KJHOYEBLIE JIONVIHIEHFLAI

I mouepple gonyuiesns [Fitch, ucnonpioBanHsie B PEdTHHIOBOM CUEHAPWEK arenTcTRa AN
IMUTCHTS, BKJLFOUAIOT CNEAYIOLISE:

- Cpeannit o6smennniit kype 326 renre 2a 1 gosurap CLUA 8 2018 r. u 3atem 340 tenre;

- Tpaucnopruposka MHA 4 mupa. kyS. m TpansuTa raza w3 llenTpambhoii Az B Poccuio
eWeroIHG ¥ 3KCNOpPT rasa 8 KuTail 8 00neMe okono 5 Mnpa. KyS. M saymHas ¢ 2018 r. u panee;

- Cpenmue Tapuisl Ha BUYTPEHHIO TPAHCNIOPTHPOBKY raza Ha yposuax 2017 rona B 2018-2022
IT.:

- Vpenuuenne CPeAHHMX BHYTPEHHMX 1LIcH Ha ras 4 o0beMOB NPOALK A BHYTPSHHEM PBIHKE,
BHIP@KCHHOE HU3KIMH OIHO3HAYHBIMH YHCIAMH, EXETOIHO B 2007-202% rr.

- Llensl 11a axcnopt rasa s Kutaii B npeacnax ot 185 gonn/reic. ky6. M a0 200 aonm/teic. kyD. M B
2018-2022 rr.;

- Leus! #a oxkcnopT rasa B ApyrHe crpanst apubamsutensao B 125 gonn/Teie. ky0. M B 2018-2022
.

- Duengennst HK KM B pasmepe tipuseptio 15 Map;L. Terre Haguuas ¢ 2019 i n

- Fon0BbIC KaMUTANOBAOKEHHA B cpeanem B pasmepe 100 mupa. Tenre B 2018-2022 rr.



GAKTOPBI, KOTOPBIE MOTI'YT BJIMSATH HA PEWTHHIY B BYIYILIEM

CoOGEITHSA, KOTOPEIE MOTYT BMECTE HIIM B OT/IE/ILHOCTH ITPMBECTH K MO3MTHBHOMY PEHTHHTOBOMY
IeHCTRHIO, BKIIOYAIOT!

- [TosurusHoe peiftunrosoe aefictene no HK KMT',

CobbiTHs, KOTOPBIE MOI'YT BMECTE UMW B OTACILHOCTH MPUBECTH K HEFATHBHOMY pEHTHHTOBOMY
AeHCTRMIO, BRAIQYAIOT!

- Herartnshoe peittunrosoe gefictue no HK KME

- Ceuperennctia ocnabnaenus ceaelt mexxny HK KMIT w KT, nanpumep, npojomxuTensHoe
yxyaweude kpeputoctocobuoct KTT npu  croppexTHpoBaHHOM BallOBOM NEREPHIDKE [0
JNEHEXHBIM CPEACTRaM OT OnepauroHHol AeatenbuocTit (FFO) yetofiuupo Batite 4x.

JIMKBUANOCTE

Jocrarounas JNUKBUIHOCTE, YAPABASeMbIE CPOKH [I0FAIeHHs: Mo cocTosnmo Ha 31 mapra 2018 T
KT udena XOHCONUIMPOBAHHBIE JEHEKHLE CPEACTRA B pazMepe 83 Mupa. TeHre. DTH ACHEHKHbIE
cpeAcTBa [UIOC paccuuTaHHsiil Fitch ceoboaHplii neHeXNbii NOTOK B pasMepe 5 MApHA. TeHFe B
Onwakimme 12 sMecdueB ABTAIOTCA AOCTATOUHBIMM NA TNOKPBLITHA KpaTKOCPOYHOro J0nra B
pasmepe 71 wmapa. Teure. Xors KT He umeeT HeBbOpaHHLIX AOArOCPOUHBIX OE30T3bIBHLIX
KPEANTHLIX THHEH, ¥ KOMRAHMH XOpOUIH IOCTYr K KazaxcTaHCkUM DankaM. Cpox MoralueHHus 1o
OCHOBHOM uacTH JoNra KomnaHHM, coctapnstamere 446 mnpj. renre Ha konel | xa. 2018 r.,
vactynaet nocne 2022 rr,

CyleCTBEHHOE SCTECTBCHHOE BAMIOTHOE XEDKHPOBAHME! TIO HAWIUM  OLEHKAM, BOIMONKHOE
MoBhileHue Kypea Teure OyseT B LenoM HelTpambHbsimM s rmokazatenefi nesepugxa KTT,
MOCKOABKY D0Jiee HU3KMIl HOMUHUPORAHHBIH B TEHYe BAMOTHBIA J0NT OyAET B 3HAUNTENBHOM MEpe
HuBeMMpoBaTLen Gonec Huskoil EBITDA, rak kak Gonpas wacte seipyukn HIA wu KTD
PUER3AHA K JONNEpY, B TO Bpems Kaxk SONBLIMHCTRO PAcXO[0B NpHBs3anbl x Tenre, Okono 39%
JONTa FpyNNbl #a konrell 2017 r. v npublH3HTENBHO NONOBHRA €¢ BRpYUKkH 3a 2016 1. (axTiuecku
Huli HOMMHHMPOBAHBI B JOAMAPAX, B TO BpeMs Kak ONepalioHHbIe H KAIHTaNbHbK pacxoasl KTT
HOMKHHPOBAHB! B T¢HTE, 32 HCKJIIOWEMEM 3HAUNTENLHOR A0MH 38KYTIOK APHPOIHOTD rasa.

Honus!i cnucok pefiTiHroRbix AeHCTBHE

AQ KasTpancel'as

Jonrocpouusiii PJID B MHOCTPAHHOH BanioTe [MOATBEPwACH Ha ypopne «BBB-». nporuos
«CTabRABHETID

Jonrocpouneiii P B nauuonansieill BamoTe noaTBepiien Ha yposue «BBB-», npornos
«CTabuAbBEIH»

KpaTkocpouusiit PJID B uitocTpadHON BanioTe NOATBEPK/ICH Ha YpobHe «[F3»

HaunoHanbHelff  JOAFOCpOUHBI  peliTHHr noATBepAIeH Ha yposhHe «AA+(kaz)», nporHos
«CTabunsHolii»

FpuopuTeTHbii HeobecneueHHbIH 0N 0ATOCPOYbT pefiTuHT noaTEepxacH na yposHe «BBB-»
Haunonaaesbiil  AORCOCPOUMHLIA  NPHOPHTETILIH  HeobeCNeUeHHbIH PEHTHHI MOATBEPXIEH Ha
ypoBHe «AA+{kaz)»

Iprnopurethble HeobecneuenHeie obmurauuit ¢ rapanTueit MIIA: pedTrnar noATBEpIKACH Ha YPOBHE
«BBB-».

AO Hurepras Lentpansiuas Asig
Jonrocpouniiil PIID B MHOCIPAHHON BanioTe nOATBepAACH Ha ypobHe «BBB-». mporHos
«CrabunbpHEI



Honrocpounsit PJI3 B nanuodansHofl samore fogrsepixiaed Ha yposie «BBB-», mpornos
«CTabUNLHBIHY

Kparkocpoussiii P/1D B unocTpauuoit panioTe noaArsepxact ha yposne «F3»

Haunonanpustit  posrocpoudsti  pefiTHHT noarBepsxacH Ha ypopre «AA-+{kaz)», nporios
«CTabunLHLITy

MpuropureTnblil reofecneueH bl AONM AOATOCPOHIIbIE PERTHHT NoATBEP AL Ha yposue «BBB-»
Haunonaneuutii  gonrocpounsili NprOpUTCTHLIE  HeoDecneueHHBIR PEHTHHD MOATBEPIKACH Ha
yporHe ¢AA+(kaz)».

AQ KazTpancl'az Alimax

Honrrocpountiii PJI3 B wnoctpamioff BamoTe noareepxjed Ha yposHe «BBB-», mporuaos
«Crabunsuniiin

Honrocpounsiii PAS B HauWoHaNLUOM BamoTe nojrBepxaeH Ha ypoHe «BBB-», nporuos
«CTabunbublii»

Kparkocpounsrit P/{3 B unocTpaHHoM! BaMOTe TOATBEPHIEH Ha ypoBHe «F3»

Haunouanbisiit  gonrocpodumii  peATHHT noaTBepxAcH Ha ypoBHe «AA+{kaz)», Tporsos
«CrabusibHpiiy

FIpHOpHTETHBIN HeoGecIe e bl A0 10recporHblil peliTHHE NOATBepHIeH HA ypoBHe «BBB-»
Haumoransisii - JIONrocpouHElil  NpHOpUTeTHBIR HeobGecmeMeHHBIA PEHTHHI MOATBEPKAEH Ha
yposHe «AA-+{kaz}».

Konraxre:

Beaywuh avanuTuk
Dauna Kynwesa
Hupektop

+7 495 956 2402

I'naBHBtl aHARUTHE

Hywrpuit Mapnnuenko, ACCA
Hupektop

+44 20 3530 1036

Oury Pefituur: Jinvuren,

30, Hopr Konouteiin

Hougou E14 5GN

[Ipescenarens komMuTeTa
urep Apuboasa, CFA
Crapwnii gupexrop

+44 20 3530 1172

Kouraxktel ana npeccol 8 Mockse: Onus Beabckas ¢on Temns, Mocksa, Ten: + 7 495 950
9908/9901, julia.belskayavontellfafitchratings.com

Kpatkas nudopMattss 110 (HIHAHCOBLIM KOPPEKTHPORKAM

- Fitch ckoppexruposano ponr KTIT, KA » KTT Afimak, nobasns OX roNORLIX ONEPAUAOHHBIX AH3HHTORRIX
PACXGHOB.

Jlonenuirreniuag uidhopuanua npescrasneda va cafite www. fitchratings.com. B peryAsTHBHEIX UENAX N1 PAZAHNILIX
FOPUCAMKUNT yra3aHHedl Belue (ABHEET AHAMNTHK CHITAETCs NEPRMM 2AHANNTHKOM MO SMHTEHTY, a BeRyu(ii
AHANHTHE — BTOPLIM AHAAHTHKOM [0 SMHTENTY.

FIPHMCHIMBIC METONON TN
«PeiiTuirosanve kopnopatHeubix amurentoesn/Corporate Rating Criteria (23 mapTa 2018 r.):



hups: - wiww fitchratings.comsite ve LON23783

«PefiTuiri no naunonanenoil wxane»/National Scale Ratings Criteria (07 mapta 2017 r.):

htips: www fitchntings.eom site. re 895 16

«B3anmocasts Meacly pefiThuramu Matepriuckeit o gouepHell crpysryp»/Parent and Subsidiary Rating Linkage
(15 theepasin 2018 )

hips: www fitchratings.com site re. 10619836

«CexTopaneHele HaBnraTops»/Sector Navigators {23 aapra 2018 ¢)

https: Swww. fitchratines.comysite e 123700

dortoauyimenbHoe PRCKRPLITIIC THPOPMALILI
Dodd-Frank Rating [wformation Thselosure Form
Solicitation Status

Endorsementt Poligy

fLA BCE KPERMTHLIE PEMTHHTH FITCH PACITPOCTPAHSIIOTCA ONMPEAEAEHHBIE OI'PAHMYEHHA W
JBICKJIEAMEPLL, MBI TIPOCHM  BAC  O3HAKOMUWTLCSE € 3THMM  OIPAHMYEHHAMH H
OUCKJIEHMEPAMK 10 CCBLUIKE: HTTP/FITCHRATINGS.COM/UNDERSTANDINGCREDITRATINGS.
KPOME TOIO, OINPEAENREHHS PEMTHHIOB K YCHOBHMSI MX MCNOJAB30BAMHMS AOCTYIHBI HA
OOUUMAJILHOM MWHTEPHET-CAHTE ATFEHTCTBA WWW.FITCHRATINGS.COM. HA CAKWTE B
fIOCTOSIHHOM JOCTYITE TAKKE PAIMELUEHLI CITMCKH ONYEIHKOBAHHBIX PEATHHIOB M
METOJIOJIOTHH TIPKCBOERWA PEMTHHIOB. B PA3JIENE «KOJEKC TMPOGECCHOHANLHOW STHKH»
CAHTA HAXOAATCA KOIAEKC [PODECCHOHANBHOH DTHKKU FITCH, NOJMTHKA ATEHTCTBA B
OTHOHIEHWH KOH®UAEHLIMAJLHON HHOOPMALIMH, KOH®MJIMKTOB MHTEPECOB, «KHTAMCKOH
CTEHLI» MEXAY ADDMITUPOBAHHLIMK CTPYRKTYPAMM, IIOMMTHKA HAA30PA 3A COBTIOOEHHMEM
YCTAHOBJEHHBIX MMPABMIA K APYCHE PEJEBAHTHBIE ITGAMTHKI K [TPOLETYPLI. HHOOPMALIMS O
COOTBETCTBYIOLUX HHTEPECAX  OHPEKTOPQOB H  AKUHOHEPOBR  ACCTYIIHA IO
CCLITKE HTTPS:#/WWW FITCHRATINGS COM/SITE/REGULATCORY. FITCH MOIJQ MPEAOCTABJATH
JPYTUE PA3IPELIEHHLIE YCHYTH PEHTHHIYEMOMY DMWUTEHTY WKW CBS3AHHBIM C HUM
TPETBHUM CTOPOHAM. MHOOPMALHS O AAHHOR YCHVIE [MPUMEHHUTENLHO K PEATUHTAM, T10
KOTOPBIM BEAYIUIHH AHAJTMTUK BA3SUPYETCS B IOPHIWMYECKOM MHLE, 3APETHCTPHPOBAHHOM
B EC. [IPEACTABJIEHA HA KPATKOM CTPAHMLUE 110 DMMUTEHTY HA BEBCAWTE FITCH,

© 2018 r, Bpageney asropexux npae: Fiteh, Inc., Filch Ratings Ltd, 11 nouepnne komnpaumy. 33 Vaitxoan Ctpnt,
Huio-Hopk, NY 10004, Tenedon: 1-800-733-4824, (212) 908-0500. daxe: (212) 480-4435. Jhoboe Bocnponszenciine
[AHHOTO MATEPIIANA, MONHECTRIO MM wacTHvHE, Oe3 paspellelna Bnagensua 2ampeluetio, Bee npasa zaummens. [ipn
npicpociui 1 noAnepHxaty peiitauroe Fitch nonaraetcs na daxriueckyo HHGOPMALNED, KOTOPYIO OHO TGNy AET OT
IMMTCHTOB, AHHEPPARTEPOR M 13 APYTHX HETOUHNKOR, KoTopsie Filch cumraer wanewnsvi. Fitch nposoant pasymuoe
secnegoBante axTHucckedl nudopMalte, HAa KOTOPYIO OHO MONAracTCs, K COOTRETCTRHM CO Croeil peliTHHroRol
METOZONOrHSH 1 fIONYYaeT pRIYMHOC NOATBEPKISHHE NPABHABHOCTH 3T0fl MHOOPMANMM M3  HEIABHCHMEX
HCTOUHHKOB, B Toif sepe, B KOTOPOH TakHe MCTOUNMKK AOCTYRHLI ARA COOTBETCTRyouell uennoit Gysary iaM B
cooTeeTeTRYIOME Iopitcankims, Cnocod ncenenoear Fitch daxtituccxolt undopmaumn 1 odbenm ynocToBepens ee
APABHILIGCTIL, KOTOROE ArgHTCTED TONYURET OT TRETRHX CTOPOIL, Gyﬂ)fl pPR3NMATECA B IABMNCHMOCTH OT xapaKTepa
peiTHUryeMoit uenHofl Bymary it ce 3muTedTa, Tpebopauuil N NPAKTHKYM B TOM 10pHCIMKUHK, TIE DCYINECTRIASTCA
pasMelreiie 1 npojaxa peifriiryemoll uexnoif Symard W/RIK A€ PACMONOMKCH IMHICHY, OT AOCTYTHOCTH H
xapaictepa penerantTHoil myGnnunofl HHAOPMAIMI, AOCTYNA K MEHEIKMEHTY I KOHCYJBTARTAM 3MHTCHTA, MANH'UHA
yKe CYIECTBYIOUIN YAOCTOBEpeHU il IPABHNALHOCTH HHQOPMALHH OT TPEThUX CTOPOH, TAKMX KAK 3aKMOMCHIA
ayaiTepos, MHckMa O GROBCOCLHH COMAACOBAHBBIX NPOUCAYP, JIOKYMEHTHL 10O QUEHKEe CTOMMOCTH, SKTYUPHLIC
JAKMCUCHHEA, TEXHHYECKNE OTHETDBI, IOPHAHYECKHE 2aKAIOHEHHA H TIPOUME OTMUEThI, HPESACCTABAEHHBIC TPETLHMME
CTOpOHaMID, O7 HAMHUMA He3aBHCHMBIN H KOMMNETEHTHLIY TPETBLILN CTOROH, CHOCOGIIBIX YIOCTOBEPHTE NoasHNBHOCTH
m!(bopmaum: B OTHOLIEHHH KD[-Z](pCTHOFI IIEHI-lOﬁ 6}’1\:‘['{1]’[1 HI1EH KOHerTHOE 1OpHEIMEIHNA 3MATEHTE, 4 TaKGKE OT pHAa
apyrux akropoe. Tloaszosatens pefititros Fitch aomsaint MOHMHMaTe, IO HI HOMOJHHTEIBHOE HCCHACLORAHNE
daxrauecxoi HiiGopyaiiy, 11 kakee-NHO0 MORTREPHIEHNE NPARHILHOCTH OT TPETLHX CTOPOH HE MOKCT obecnents
TOMHOCTE H NoMHOTY Beelt wafopmag, ua xotopyro Fitch nonaractea npuMenyTensae k pefitunram. B xoreuHoM
HTOME 3MHETEHT M Cro KOHCYNEBETAHTRL OTBLUADT 24 TOUHOCTH l-fH(;]OpMaLll-IH, KOTOPY0 OHH NpeaoCTaRMAIoT Fitch #
PLIHKY B JOKYMEHTAUMI NO PASMELEHNIO LCHIbIX §yMar 11 Apyrux oructax. [lpn npucsochii peiiTHHIOB Fitch
BRLIHYARJZHD MONaratecd Ha [3360T}' AKCOEPTOR, B TOM RINHCIC HA HE3ABUCHMBIX BYAHTOPOB ﬂpilMEHHTCJ'IbHO ¥
[pl{i{ﬂ.l-iCOBOﬁ OTUSTHOCTH 1 HPHCTOR IPHMEHHTEARRC K IOPHAHMECKHM K HAROTOBEIM  BONPOCHAM. KpOMC TGro,
pelTHHIH 10 CBOCH CYTH HauesieHsl Ha NepeoeKTIBY U BRIOYAIOT JONVIHCHHE H TPOFHO3LI B OTHOLICHHK By ayuimux
cOBbITHI, KOTOPEIE IO CBOCH NPHPOAE He MOTYT GbITL NpoBepeHsl Kax PakTbl. B peiyanTaTe, HECMOTPS HA KaKyio-iHbo
MPOBEPKY CYIMECTRYIOWEX (aKTOR, HA PERTHHIH MOTYT BIHATE Synyuise cOOLITHE H YCNOBHA, KOTOPbIE HE OXHIAIKCE
B MOMECHT TIpHCROEHIS 1K NoSTREPRASHHS peliTHHra,

ViidhopMatiun, COAEP/KALIAACE B HACTORLIEM OTHeTe, ByOiIyeTen Ha YCIOBUAX «KaK ecThy, Gez Kaknx-nnbo 3apepeHiil
u rapantuii. Pefitmura Fitch npeacranasioT cobofl MHeHHE OTHOCHTEALMO KPEANTHOrO KauecTsa ueHHoll Oysarin



Hasinoe mueuiic OCHOBAHO Ha YCTRHOBASHHLIX KPHTEPHAX # MeTemoforusx, koTopsie Fitch nepecmartpipaer u
oDHOBARET KA NOCTOAKHOI ocHoBe. Takua o8pazoM, peiltHurn SBIM0TCA KONNERTHEHENM npoayxTom Fitch, n Hukaroe
girzHYecKoe NMULO HIH FPyNna ML He HECYT CIHHOMIMHOR OTBETCTEEHHOCTH 32 pelitiyr, PefTHHIH He ABNAOTCA
MHEHHEM OTHOCHTENBHO pHCKa VOBITKOB BCHCJCTBHE Kaxiux-1Go  (GakTopoB, KpPOMe KpeANTHBIX PHCKOB, 3a
HCKITEOUeHUeM CAYHMAcB, KOFHa TO OroBcpelo oThelsno. Fitch #e jannvaerca pasMelleHdeM HIH Mpojaweit Kakux-
mBo uennbix Symar. Bee otuets Fitch untelor cormectThoe apTopeTBo, PU3MMeckie uNa, yKazauuele B oTHeTax Fitcl,
y4acTeCRANY B (OPMHPOBAHITH MHEHMI, COACPMANXCH B OTHETAX. OMHAKO HE HECYT 3a HUX EANRHOMIYHON
OTRETCTREHROCTH. QHR YKAIBIBAIOTCA HCKTIOMHTEARHD KAK KOHTAKTHbIe Nuua. Peitnurornil etuet Fitch ne aspaertca
NPOCOCKTOM 3MHCCHE H 1t CRYKHT 3ameHoil wrdopsiauuy, nopobpasyofl, npopepeHHOH M IIpeACTaBASHHON
HEBECTOPAM 3MHTCITOM HIIH €0 @TEHTAMH B CBAZM ¢ npoamefi uenuslx Oymar, PefiTiirg MoryT ObiTh H3MEHEHBI HNU
oTozBanbl 8 JuoBoe Bpems H 0o mobeil npuuuee wermouMTeasHe ua yemorpene Fitch. Arewtctso Fitch me
NPCAOCTABNACT KakKx-nudo kOoHCYNsTaunii Mo BORpocaM HHBeoTHunii. Pefitvuiv 1e #BngoTCa pexoMeHmalHed
[OKYNaTE, MPOJABRATH AN Aep:aTh Kaxyro-ninbo ueniryio SyMary. PeHTHHCH He ABAAIOTCA MHCHIIEM OTHOCHTENLHO
IPHEMJIEMOCTH PEIHOMHOI HEHEI MNM COOTBETCTEMS TOH WNH HHON UeHHolt GyMarn UedAM 13 338a4%aM KOHKPETHBIX
HHRECTOPOE, A4 TAKKE OTHOCHTCIBHO HPHMEHEHHS HaBOTOBLIX OCBOOOMACHMIA MAM HanorooONeXCHHL Kaxwx-nido
RHINAAT A OTHOIUEHHH LeHHbIx Gymar. Filch rofywaet so3HarpaaieHie oT IMATCHTOB, CTRAXOBUIHKOS, OpyauTEnel,
NPOUSX 3aeMIIMKOR H aHAeppaiiTepos 3a NPHCEOSHNE peilTHHION HleHHEM OyMaray. PazMep Takoro BosHArpakneHna,
KaK NpABHI0, BapeHpyeTed B npegenax o1 | 000 nonn. zo 750 000 aon1. (1M COOTRETCTRYIOMNIM IKBHBAACHT B APYTOil
ramoTe) 3a Muccino, B gekotopsix cayuask Fitch npucransaet pefiTHHr BoeM TITH HECKONBRHM MHCCHAM DMITEHTE,
NHGO 3MHCCHAM, 32CTPAXOBAHHBIM/TAPAiITHPORAKHEIM OIHKM CTPAXOBUIHKOM/TIOPYSLITENEM, 38 0440 ofllee roAoEOe
Rozparpaskaenne. Pazmep Takoro mosmarpaicieHus OSKIMHO sapeHpycTCA B npeaciax ot 10 000 nonm, oo 1 500 100
noan. (MAN COOTBETCTBYIOWEE 3xkBHBANEHT B JApyrofi pamote). ITpuceccrue, nybnukalls KIE PAcRpocTpaHEHHE
pefitnuros Fitch we gBnseTcs paspeureHicsl ArEHTCTBA HA HCIONBLIOBOHME Cro HA3BAIHS B KAUYECTRE CCHITKH HA
IKCAEPTHOE MHEHHE B CBAIM € KaKHMH-MOO PErMCTPALMOHHBIMM JOKYMCHTAMH, NPCAOCTABNASMBIMM COCNAcHO
saxoHonarenserey CUIA o uenasix Bymarax, Jaxony BeangoGpuranun o gunancossix yoayrax ¥ phikax 2000 r. uny
JUKOHOHATENILCTRY O UeHHuIX Gymarax kaxoii-nnGo apyro#l crpamu, Benenctere Goace shicoxofl dipexTnrHOCTH
NEKTPOHIIBIX CPEACTE MyBNHKALMH 1 PACAPOCTPAHEUIIS HH(IOPMALIMA, aHannTHUecKe oTyeTot Fitch MOTYT noCcTynaTh
MOANHCIIKAN 3ACKTPOHHBIN BepcHii Z0 Tpex MHefi pabIle, YeM AOIRHCTHKAM ICaTHRIX BEPCHHA.

Tonuko ana Asctpanmy, Hopoit 3enautuy, Taiieann u IOwnofi Kopen: Filch Australia Pty Ltd smeet anuenanio 1a
npepocTasneitne HrHaHCOBBIX yenyr B Ascrpann (Jlunenana AFS Ne337123). xoTopas naeT npago OpcaOCTARIATE
KPEAUTHBIE PefTUHIH TONLKO ORTOBLIM KiIHeHTaM. Hudopmalia o kpeantibx pefiTunrax, onydnarosannas Fitch, ne
npéanazHavena ans UCNOABZOBANNA THLUAM, KOTCGPLIC RBMANIOTCH PROIHHYUHBIMH RIDEHNTAMH B COOTBETCTRHH CO
atagenneM 3akoua o kopropadisx 2001 r.



