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AO «KaszaxcraHckas oHxoBasi Gupxa»

Hacrosmum coobmaem, dro 05 mas 2016 ropma peiiturroBoe aremtctso Fitch
Rating’s cmusuno peditunr AO HK «KasMywnaiilas» u ero HYDKEYKa3aHHBIM
HOMTOBBIM IIeHHBIM OymaraM ¢ «BBB» 1o «BBB-», nporros « CTaGribHbLL.

O6bem Bhinycka HUH/ISIN

1 600 000 000 USD ISIN XS0373641009 (RegS), US48667QAA31(144A)
1 500 000 000 USD ISIN X80506527851 (RegS),US48667QAES2 (144A)

1 250 000 000 USD ISIN XS0556885753 (RegS), US48667QAF28 (144A)
1000 000 000 USD ISIN X50925015074 (RegS),US46639UAA34 (144A)
2 000 000 000 USD ISIN X80925015157 (RegS), US46639UAB17 (144A)
500 000 000 USD ISIN XS1132166031 (RegS), US48667QAHS3 (144A)
1 000 000 000 USD ISIN XS1134544151 (RegS), US48667QAK 13 (144A)
120 000 000 000 KZT KZ2C0Y10D596/ KZ2C00000156

100 000 000 000 KZT KZ2C0Y07D899/ KZ2C00000172
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Fitch morm3mI0 pedTHHIH MIeCcTH Ka3aXCTAHCKAX KOMIIAHUI BCen 3a
CYBEPEHHLIM PEHTHHIOBLIM [IeiiCTBHEM

Ccepbuika nHa order Fitch «Fitch moHM3HIO pefiTHHTH IMECTH Ka3aXCTAHCKHUX KOMIAHHH BCJEH 3a
CyBepeHHBIM peiTHHroBbIM AekctBueM» (Fitch Downgrades Six Kazakh Corporates on Sovereign
Rating Action): https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt id=881425

(nepeso0 ¢ anenuiickozo A36IKa)
Fitch Ratings-Jloamon-05 mas 2016 r. Fitch Ratings moHM3miI0 pedTHHIH IIECTH Ka3aXCTAHCKHX
KOMITaHMH I10C/Ie HEJaBHETO IIOHMDKEHHS CyBepeHHBIX peiftuHros Kasaxcrama (cM. coolmeHue
'Fitch Downgrades Kazakhstan to 'BBB'; Outlook Stable'/«Fitch monusuno peiitunr Kaszaxcrana mo
yposusl «BBB», nporaos «CrabumsHerni» ot 29 anpens 2016 r.). [lonssi cmucok peHTUHIOBLIX
JeicTBri IpUBENeH Ha caiite www.fitchratings.com umu 1o ccpUIKe BEIIIE.

['naBHEIM 060CHOBaHHEM JaHHBIX PEHTHHIOBEIX ACHCTBHI SBJISETCS NPAMOE BIHSHUE IOHMIKCHUS
CYBCpCHHBIX DEWTHHIOB Ha pEHTHHTH KOMIAHHH B rocynapcTBeHHOH cobctBeHHOCTH. C
KIIFOYEBBIMM DEHTHHIOBEIMH (akTopam, (akTopaMu, KOTOpPEIE MOTYT BIMSTh Ha DEHTHHTH B
OyxymeM, U ¢ KIIFOUYEBBIMH JIOMYIEHUIMH 10 KaXIO0H M3 MIECTH KOMIIAHUH MOKHO 03HAKOMHTECH
B HAlIMX HEJABHUX COOOIMEHHSAX IT0 PEHTHHIOBBIM JACHCTRUSIM, YKA3AHHBIX HUKE.

KJIFOYEBBIE PEUTUHI'OBBIE ®AKTOPBI

AO HaumonansHas xomnanus «Kasaxcran mesxuHEpHETY ([Jonrocpounsni PJID B uHOCTpaHHOH
BamoTe noHuxkeH ¢ «BBB-» mo «BB+», mporaos « CtabuipHEL»)

Mbl mpomoiDkKaeM paccMaTpHBaTh OIEpAllMOHHBIE M CTpaTerHdeckWe CBsA3H Kasaxcrad
WEDKMHUPHHTA € TOCYJapCTBOM Kak YMEpPCHHBIC/CHIIBHBIE, 9TO O0OYCIaBIHBacT IIPHMEHEHHE
PEATHHIOBOrO MOAXO0JAa «CBEPXY-BHH3)» (Zonrocpoussie PJID KOMIaHHMH OTCYMTHIBAIOTCSA BHH3 OT
cyBepeHHBIX peiTuHroB Kasaxcrana). CBs3u KOMINAHHY C TOCYJapCTBOM IIOAKPEIUIAIOTCS 3@ CUET
rOCY/IJapCTBEHHOTO KOHTPOJIS, €€ CTpaTeruvyecKoil 3HAaYMMOCTH I IUI4HOB IIPAaBHTENLCTBA II0
HapanlMBaHHIO MIPOMBINIUIEHHOR 0a3bl W AMBEpCH(HKAAN 3KOHOMHMKM CTPAHBI, a TaKXKe BBHIY
CYIIECTBEHHOH (DHHAHCOBOH MOAMEP)KKH, NPEJOCTABICHHON paHee W O0XHJaeMOH B OymymieMm.
PasHuma Mexny pedTHHraMH B JBa YPOBHS OTpaXaeT OTCYTCTBHE TrapaHTHH IO JOIry OT
rocyZapcTBa M, BEpOSATHO, HECKONbKO MeHpmmi mnpuopurer Kasaxcran WHXUHHpHEr2
OTHOCHTENBHO KIIOUEBBIX KOMIIAHHH M3 CEKTOpa MPHPOIHBIX PECYPCOB, & TAKKE SHEPreTHYECKHX
i UHQPACTPYKTYPHBIX KOMIAHUIA.

[Tonsoe obocHOBaHKE PEeHTHHIOB W MOsSCHEHHS M. B coobmenuu «Fitch moaTeepnmno pedTHHT
Kasaxcran umxunapunra Ha yposse «BBB-», mporuos «Crabunsaeni» ('Fitch Affirms Kazakhstan
Engineering at 'BBB-"; Outlook Stable') ot 22 oxt#6ps 2015 r. Ha calite www.fitchratings.com.

Kazaxcranckas KoMIIaHust 10 ynpaslieHuio extprdeckamu cetsMu («(KEGOC», monrocpodnsi
PJI3 B nHOCTpaHHO#t BaoTe MoHmwkeH ¢ «BBB+» no «BBBy, nporaos «HeraTuBHBIH»)

PefiTuHrE KOMIaHUK YBS3aHBI C CYBEpPEHHBIMH peHTHHraMy. PEHTHHIH IPOJO/DKAIOT OTPaXaTh B
L[€JIOM CHIIBHBIE CBSI3M KOMIIAHHUH C TOCYZApCTBOM, XOTS M IIPH OCIa0ICHAN FOPUIHYECKHX CBSI3CH.
MbI OoXuaeM, 9ro KoMmIaHud OyJeT Npe/ocTaBleHa CBOCBPEMEHHAA IMONJEPKK2 B CIydae
HeoOXOMMOCTH, B TOM YHCIE €CIIH MOTpeOyeTcs pa3pelleHHe Ha OTCTYIUIEHHE OT (PHHAHCOBBLIX
KOBEHAHTOB VI IPOBE/ICHUE TIEPErOBOPOB 00 H3MEHEHUY UX YC/IOBHH.

IIporuo3 «HeraTwBHEIf» OTpaXkaeT Hamie MHEHHE 00 OCIaONeHHHM NOANEPKKHM KOMIIAHHH CO
CTOpPOHBI €€ JOMHHHPYIOIIETO HenpsAMOoro akuuonepa, Pecrybmmxu Kasaxcran, 0coOEHHO B CBETE
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CHIDKEHHS JIONIM JOJTa C TOCTapaHTHeHd W NOMHTHKM BhIcOKHX (He menee 40%, 100% B 2015 r.)
JVBUJICHIHBIX BBILIAT mocne yactuyxoro IPO. Mel, BeposTHO, OHM3MM PEHTHHI KOMIIAHHH Ha

OJIMH YPOBEHb, €CJIH JIOJIA Jojra ¢ rapanTueit ynanetr Huxe 40% ot coBokymHoro jgoira (44% 3a
9 mec. 2015 1.).

Ilonmoe o6ocHOBaHMe peliTHHIOB M TOsICHEHNMs cM. B coobmennn «Fitch M3MeHHIO MPOTHO3 IO
pedituary KEGOC na «Herarusubliy, noareepamio pedituar Ha yposae « BBB+» (‘Fitch Revises
Kazakhstan Electricity Grid Operating Company's Outlook to Negative; Affirms at 'BBB+') or
16 HOs26ps 2015 r. Ha caiite www.fitchratings.com.

AO Campyk-3Hepro (zonrocpounsii PJID B HHOCTpaHHO#M BaroTe MOHWXEH ¢ «BBB-» 10 «BB+»,
nporuo3 «CrabuIbHEI»)

Pefirunr Campyk-DHepro Ha [jBa YpOBHA HWJKE€ CyBepeHHOro pedruura Kasaxcrama. Mol
IPOJO/DKAEM pacCMaTpUBaTh ONEpalHOHHBIE M cTparermdeckwe cBs3u Campyk-DHepro ¢
TOCYapCTBOM KaK CHJIBHBIE, YTO 00YyCIABIMBAET MPHMEHEHWE PEHTHHTOBOTO IOIXONa CBEPXY-
BHU3». [IpoYHOCTS TakuX CBsI3eH IOJNEPKUBACTCS 32 CUET CTPATETMIECKON 3HATMMOCTH KOMIIAHUH
s sxoHomuku Kasaxcrara, Tak xak Campyk-JHepro KOHTponupyeT okojio 39,8% cymmapHOi
YCTQHOBJICHHOM 3JEKTporeHeprupyromeii Momuocty B Kazaxcrane u 35,6% COBOKYNHOH HOOBMH
YIJIA B CTpaHE, a TAKKe 32 CYET 000pEeHusI TOCyIapCTBOM CTPATerdd ¥ MPOrpaMME] KalBIOKEHHMH
KOMIIAHWM M 33 CYeT 3HAUUTe]bHOH (HHAHCOBOH momuepxku B (OpMe B3HOCOB KAIMTANA,
TIPEIOCTaB/ICH S aKTHBOB, CyOODIMHUPOBAHHEIX KPEIUTOB U CYOCHIMHA.

[Tonnoe ob6ocHOBaHWe peHTHHIOB M HOsSCHeHHS cM. B coobmennn «Fitch moxrBepamno peftuar
Campyx-Onepro Ha ypoBHe «BBB-», mporso3 «Crabumsusii» (‘Fitch Affirms Samruk-Energy at
'BBB-'; Outlook Stable') or 23 nexabps 2015 r. Ha caiite www.fitchratings.com.

AO Manrucrayckas pacupefenuTebHas dlexTpocereBas kommanus («MPOKy, noiarocpounsii
PJID B uHOCTpanHO# BaymoTe noHmKeH ¢ «BB+» 1o «BB», mporros «HeraTuBHELH»)

Pedirurrn MP3K B Hacrosiee BpeMs HaXOIATCS HA TPH YDOBHS HH)KE CYBEpEHHBIX DEHTHHIOB
Kazaxcrana, 4to OTpa)kaeT yMEpPEHHO CHJILHBIE CBA3M KOMIAHHMU C €€ KOHEYHOH MaTepUHCKOH

CTPYKTYPOH.

«HeraTuBHBIH» MPOrHO3 OTpaXkaeT Halle MHeHKe 00 ocnabneHuy cBs3eli KOMIIAaHHH C €¢ KOHEYHOH
MarepuHCKOoi cTpykTypo#, KasaxcraHom. 3To 0O0YyCIOBIEHO 3alUIaHHPOBaHHOH mNpoxaxed B
CpeRHecpo4yHO# mnepcnexTHBe BceH 75-mpouentHoi momu B MPOK kommanumedr AO Campyx-
Drepro («BB+»/mporros «Crabunsusliiy), koTopas Haxomurtest B 100-nponeHTHON cOOCTBEHHOCTH
TOCyAapcTBa, a TaKXKe OXUIAeMBIM CYIIECTBEHHBIM yXyAIIeHueM kxpexurocnocobnocty MPOK B
2015-2018 rr. BBUMAY [JOATOBOrO (PHHAHCHPOBAaHHMA KpPYIHBIX KaNUTAIbHBIX BIIOKECHHH,
IIPOBOJMMBIX I10 AMPEKTHUBE rOCYAapCTRa.

[Tonaoe o0ocHOBaHME PEUTHHIOB M HOSCHEHHS CM. B coobmenmu «Fitch moarBepamno peidTuHr
MP3K na ypoeHe «BB+», mnpormoz «Heraruemeni» (‘Fitch Affirms Mangistau Electricity
Distribution Company at 'BB+') ot 6 arycrta 2015 r. Ha caiite www.fitchratings.com.

AO HK Kazaxcran temip xomst («KTXK», gonrocpoussni PJ[D B HHOCTpaHHOH BaIIOTE IIOHMKEH C
«BBB» no «BBB-», nporaos «CraOuimsHEL»)

Pedituar KTXK Ha omuH ypoBeHh HMKE CyBEPEHHOro peiiTuHra. Mbl mpHMeHsSeM PEHTHHIOBBINA
nouxon «cBepxy-BHu3» K petrHraM KTXK ¢ y9eToM CHIBHBIX CTPaTErMYeCcKHMX ¥ OIEPAIlMOHHBIX
CBA3eH C rocyZapcTBOM, HO OTCYTCTBHS 3HAUMTENbHBIX NPAMBIX IapaHTHIl HIH INOJOXKEHHH O



kpocc-niedonre. Fitch nmomaraer, =ro rocynmapcrBo TrOTOBO TpEeIOCTaBHTE JAOCTATOYHYIO
MaTepUaTbHy0 HOANEPKKY KOMIAHHH IS IHOTamieHus MM OOCIy)XHBaHHS ee 00s3aTeNbCTB,
HECMOTps Ha ObICTpoe yxXyamenne xpexurocnocobroctr KTOK Ha camocTosTeIBHOM OCHOBE.

«CTabuNbHBL) IPOTHO3 OTPAXKAET HAIE MHEHHE O IIPOJOJDKEHIH FOCYAaPCTBEHHOM TOIEPKKY 1
ocrnabnenHoM maBineHMH Ha ymkBuaHocts. KTXK ycmemmo npusiexna monrosoe (hoHAMpOBaHHME
115t pepuEAHCHPOBaHus eBpoobmranuit Ha 350 MiH. moyut. co cpokoM 11 mas 2016 r. [Togaepkka
rocyiapcTBa B XO/le Ipolecca peUHaHCHPOBAHUS BKIIOYANA MPEJOCTABICHUE JMKBUIHOCTH B
TeHre s sMuccuy 10-eTHUX BHyTpeHHUX oOnuranuii Ha 50 MIpJ. TEHTe, YTO TAKKe YMEHBIIAET
BaJIIOTHBIM PUCK JUIS KOMITAHUH,

[Tonroe obocHOBaHME PEHTHHIOB W MOSCHEHHS cM. B coobmenun «Fitch monTeepawio pelitunrn
Kasaxcran Temip Xois! Ha ypoBre «BBB», nporuos «Herarusasiit» (‘'Fitch Affirms KTZ at BBB';
Outlook Negative') ot 21 mexabps 2015 r. Ha caiite www.fitchratings.com.

AO Hanyonansras xommarus KasMynaitl'as («<HK KMI'y, nomrocpounsit PJID B HHOCTPaHHOM
BamoTe noHukeH ¢ «BBB» mo «BBB-», nporaos « CrabuiIbHEIY)

Mzl coxpanseM pasHHIy B OfHH YpoBeHb MeXAy pedituHramu Kasaxcrana u HK KMI' ¢ yuerom
OTCYTCTBHA IPAMBIX I‘OCl‘apaHTHﬁ [0 3HAYHUTEIIPHOM YaCTH J0JIra KOMIIAHUH U UCXOJ M3 HalluxX
OXUJAHKH, YTO TOCYAapCTBO NPENOCTaBUT JOCTATOYHYIO H CBOEBPEMEHHYIO MAaTEepHAIBHYIO
MIOANICPIKKY KOMITAHHH IIPKA HGOﬁXOZ[HMOCTI/I.

[Tonroe obocHOBaHME PEHTHHIOB W MOsSiCHEHWs cM. B coobmerun «Fitch moxreepamuno pedTuHr
Haumonanero#i xommanmd KasMynaiil'as Ba ypore «BBB», mporsos «Crabmmersni» (‘Fitch
Affirms National Company KazMunayGas at 'BBB'; Outlook Stable') ot 1 mrons 2015 r. Ha caiite
www fitchratings.com.

AO Ka3TpaucOiin («KTO», gomrocpounsii PJID B WHOCTpaHHOH BamOTe NMOHHMXKEH C YpPOBHS
«BBB» no «BBB-», nporro3 «CtaOuiIbHEI»)

Pelitunru KTO orpasmuessr pedituaramn HK KMI, mMaxopuTapHOro axiuoHepa, BBHIY
3HAYWTENBHOTO BIMSHMS MAaTEPUHCKOM KoMmmaHud Ha cBoOonHbni nenexxHelf motoxk KTO
IIOCPEACTBOM [MBHJCHAHEIX BBILIAT. YpoBeHb muBuaesaubix Beiular KTO wmcropuueckn
HaXOIUTCS Ha JOBOJLHO BBICOKOM YpOBHE, 0T 66% 1o 231% B 2011-2014 T.

[Tonzoe o0ocHOBaHHE PEHTHHTOB U MOACHEHHS ¢M. B coobmienun « Fitch moarsepamiio pedTunr
AO «Ka3TpancOin» na yposue «BBB», nporaos «Crabmisasii» (‘'Fitch Affirms KazTransOil at
'BBB'; Outlook Stable") ot 08 centsa6ps 2015 r. Ha caiite www.fitchratings.com.

AO KasTpancl'aza («KTT'», nonrocpounstii PJID B mHOCTpaHHOH BaoTe noHMmKeH ¢ «BBB-» 1o
«BB+», nporaos «CTabunbHbIH»)

Petiruara KTI' maxomsrcs Ha omuH ypoBens Hmke peiftmrroB HK KMI'. KTI, AO UnTtepras
Ilenrpamsrass Asus («MIIA») u AO KasTpamcl'az Alimak («KTT' AfimMak») sBISIOTCA
CYIIECTBCHHBIMH JIouepHMMEH KoMranusvu B nokymenrarmd HK KMIT mo  BeHIycKy
eBpoobyMranuii ¥ I[ONIANalOT IOX MOJNOXeHHA O Kpocc-medonre, ompako HK KMI' me
rapaHTHPYET UX JOJIT.

Mgs1 paccmarpuBaeMm BEyTpurpynnosie cszu Mexay KTT, MIIA u KTI' AliMax xax CHIBHBIC,
TMI03TOMY PEHTHHIM JBYX JOYCPHHX KOMIIAHWH HaxomiaTcs Ha OgHOM yposHe ¢ pedrtmrrom KTI.




CauzerenscTBa CHIBHOM CBs3M BKmo4YaioT (uHaHcoBble rapantud KTT mma KTI' Alimex,
OIICPalHOHHYIO B3aHMOCBA3E U 061[]}13 TNIPpOLECCH] INIaHHPOBaHHA | GIOJI)KCT HPOBEHHA Y KOMITAHHH,

[Tonxoe obocHOBaHME PEHTHHIOB W MOACHEHHs cM. B coobmenun «Fitch moarsepmuino peftuar
Ka3Tparcl'asa 1 mouepHux koMnauuit Ha ypoBHe «BBB-», mporroz «Crabunersiii» ('Fitch Affirms
KazTransGas and Subsidiaries at 'BBB-'; Outlook Stable') or 20 ampens 2016 r. ma caiire
www.fitchratings.com.

®AKTOPBI, KOTOPBIE MOT'YT BJIIMATL HA PEUTHHIY B BYZIYILEM

bonee monmpoOHas uHQOpMAmMs IO KaXKAOMY OSMUTEHTY NIPHBOJUICS B COOTBETCTBYIOIIEM
COOOIIEeHNY, YKa3aHHOM BBIIIIE.

KoBTakTsr:

KonrakTHas HH(OpMAIHs 110 NEPBEIM ¥ BTOPHIM aHATMTHKAM IIPHBE/ICHA B IPUIIOKEHHOM OTYETE O
PEUTHHTOBOM JCHCTBUH.

IIpencenaTens KOMHTETA
Anrennna BanaBuna
Crapmmit JupeKkTop

+44 20 3530 1314

KonrakTer ms mpeccsl B Mockse: FOmus Benbckas ¢on Temrs, Mocksa, ten.: + 7 495 956
9908/9901, julia.belskayavontell@fitchratings.com

Jlononuutenbuas wHQOpMamMs TpeACTaBNeHa Ha caiitax www.fitchratings.com u  www fitchratings.ru. B
DETVIATHBHBIX IEJAX IIA Pa3NUIHBIX HOPUCAMKLMH YKa3aHHbIH BBINlE IJIABHBIH AHAJIWTHK CYHTACTCA NEPBHIM
AHATHTHKOM MO 3MHTCHTY, a Be,E[YII{HFI aHANWTHK — BTOPBIM @HATTMTHKOM II0 SMHTEHTY.

IMpumenHMEBIe METOJO0MOTHH:

«PeliTHHrOBaHKe KOPIIOPATHBHBIX SMUTEHTOB: BKIOYAs KPATKOCPOUHbIE PEHTHHIY U YBA3KY PEHTHHIOB MaTepUHCKOH
u JouepHel crpyktyp»/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

Jormo/iHuTe1LHOE pacKpbITHE HHPOPMALIHH:
Dodd-Frank Rating Information Disclosure Form
Solicitation Status

Endorsement Policy

HA BCE KPEJIMTHBIE PEATHUHIM FITCH PACIIPOCTPAHSIOTCSA OINPEIEJIEHHBIE OTPAHUYEHMA H
JUCKIEAMEPBL. MBI IIPOCUM BAC O3HAKOMUTBECA C DJTHMH OIPAHHYEHHAMH U
JTUCKJIIEMMEPAMU TI0 CCBIJIKE: HTTP:/FITCHRATINGS.COM/UNDERSTANDINGCREDITRATINGS.
KPOME TOTI'O, OIIPEJEJIEHHSA PEUTHHIOB U VCJIOBHUA MX HCIIOJIb30BAHMA MOCTVIIHBI HA
OGULUAJIBHOM WHTEPHET-CAUTE ATEHTCTBA WWW.FITCHRATINGS.COM. HA CAHTE B
[IOCTOSITHHOM JOCTYIIE TAKXKE PA3SMEIIEHBI CIIMCKM OIYBIUKOBAHHBIX PEMTHMHIOB M
METOJOJIOTHH [TIPUCBOEHUS PEATHUHTOB. B PA3JIEJIE «KOJEKC IMPO®ECCHOHAJIEHON DTHKM»
CAWTA HAXOIATCSI KOJEKC ITPO®ECCHOHAJIBHOM 3THUKW FITCH, IOJIMTUKA ACEHTCTBA B
OTHOLIEHAM KOHOUIEHIUAJILHON WH®OPMALIMY, KOHOIMKTOB HMHTEPECOB, «KHUTAMCKOH
CTEHBI» MEXIY AOOWIMPOBAHHBIMU CTPYKTYPAMHY, [TOJIMTUKA HAZ3OPA 3A COBIIOJEHUEM
VCTAHOBJIEHHBIX TTPABUJI Y ITPOYEE. PYCCKOS3LIYHBIE BEPCUM OINPEJIEJIEHNI PEUTUHIOB U
METOJIOJIOTHMIl MX TIPUCBOEHWS, CIIMCKOB PEUTUHIOB W AHAJIMTHYECKMX OTYETOB IIO
SMUTEHTAM POCCHMM U CHI PA3MELIEHBI HA O®HULMAJIBHOM PYCCKOA3BIYHOM CAMTE
ATEHTCTBA WWW.FITCHRATINGS.RU. FITCH MOIJIO ITPEJIOCTABJIATE JPVIUE PA3PEIIEHHBIE
YCIYTYM PEUTMHI'YEMOMY OSMHMTEHTY WM CBS3AHHBIM C HHWM TPETBUM CTOPOHAM.
WH®OPMALIAA O JAHHOH YCJIVI'E IMPUMEHUTEJIGHO K PEMTHHIAM, 10 KOTOPBIM BEIVIIAU



AHAJIMTHUK BASUPVETCA B IOPUTMUECKOM JIMLE, 3APETHCTPUPOBAHHOM B EC, IIPEJICTABJIEHA
HA KPATKOHW CTPAHMIIE [TO SMUTEHTY HA BEBCAWTE FITCH.




FitchRaﬁngs

Fitch Downgrades Six Kazakh Corporates on Sovereign Rating
Action

Link to Fitch Ratings’ Report: Fitch Downgrades Six Kazakh Corporates on Sovereign Rating
Action (https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?
rpt_id=881425&cft=eyJ0eXAiOiJKV1QILCIhbGciOiJIUZzI1NiJ9.eyJleHAIOJEONjI 1NjI1NTUsInNIc3Npb2
SLZXkiOil4VIJGVTRNUOpKOVJEUVVWUUXMSVIIQOSRVTRZWVVSU1ZVTKVJSEFaln0.j1YNJ3JrVhe
UjuleTeUJc8gHgg8hVgxLcyTKBgJADHC)

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, especizally 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)
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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. Fiich 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 May
2016. The government's support during the refinancing process included allocation of tenge liquidity
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 expectation
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 KazTransQil (KTO; Long-term FC IDR downgraded to 'BBB-' from 'BBB'; Outlook Stable)
KTQ'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 KazTransOil 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.
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Please see the relevant RAC for each issuer referenced above.
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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.
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Corporate Rating Methodology - Including Short-Term Ratings and Parent and Subsidiary Linkage
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ALL FITCH CREDIT RATINGS ARE SUBJECT TO CERTAIN LIMITATIONS AND DISCLAIMERS.
PLEASE READ THESE LIMITATIONS AND DISCLAIMERS BY FOLLOWING THIS LINK: i
HTTP://FITCHRATINGS.COM/UNDERSTANDINGCREDITRATINGS /f :
(http:/fitchratings.com/understandingcreditratings). IN ADDITION, RATING DEFINITIONS AND TH}E",-%' H
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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" 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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