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AO «Ka3zaxcranckasi pongoBasi Oup:ka»

AO «Campyk-KassiHa» (daree — @ono) coobuiaet, uro 27 ampens 2018 roga
peiituaroBoe areHTcTBO Fitch Ratings noareepauio cinenyromue pedtunru @onja:
— JIOJITOCPOYHBIEC PEUTHHTH J1eosITa SMUTEHTA (Oanee — P/]5) B UHOCTPAHHOU U
HAI[MOHAJILHOU BatoTe Ha ypoBHE « BBB»;
— HaIMOHAIBHBIN HOITroCcpouHblid peTHHT «AAA(kaz)»;
— kpatkocpouHsiid P/1D B nHOCTpaHHOM BamoTe «F2».
ITporHo3 1o A0JroCpOYHBIM pedTHHraM — « CTaOUIIbHBINY.

OnHOBpEMEHHO

Fitch Ratings

IMoATBEPAUIIO

PEHTUHIU  CIEAYIOLIMX

IPUOPHUTETHBIX HeoOecleYeHHbIX BHYTpPEHHHX oOnurauuii QoHza Ha ypOBHAX
«BBB»/AAA(kaz)».

TOPI:::H" HUH wan ISIN CekTop Karteropus
SKKZbl KZP01Y11D392 JIOJITOBBIE LIEHHBbIE | JIOJITOBBIE LIEHHBbIE OyMaru cyObeKTOB KBa3UrOCY1apCTBEHHOIO
KZ2C00002210 Oymaru CeKTopa
SKKZb2 KZP02Y11D390 JIOJIFOBBIE [IEHHBIE | JIOJIrOBbIE LIEHHBIE OyMaru cyObeKTOB KBa3UIOCy1apCTBEHHOTO
KZ2C00002228 6ymaru ceKropa
SKKZb3 KZP03Y11D398 JIOJITOBBIE LIEHHBIE | JIOJITOBbIE LIEHHbIE OyMaru cyObeKTOB KBa3UTOCY1apCTBEHHOIO
KZ2C00002236 Oymaru ceKropa
SKKZb4 KZP04Y11D396 JIOJIFOBBIE IIEHHBIE | JIOJTOBBIE IEHHbIE OyMaru cyObeKTOB KBa3UIOCYAapCTBEHHOTO
KZ2C00002244 Oymaru CeKTopa
SKKZb 5 KZP05Y11D393 JIOJITOBBIE LIEHHbIE | OJrOBbIE IEHHbIE OyMaru cyObeKTOB KBa3HIOCY1apCTBEHHOTO
KZ2C00002251 Oymaru ceKkTopa
SKKZb6 KZP06Y11D391 JIOJITOBBIE IIEHHBIE | JIOJITOBBIE IEHHbIE OyMaru cyObeKTOB KBa3HUIOCY1apCTBEHHOTO
KZ2C00002269 O6ymaru ceKTopa
SKKZb7 KZP07Y11D399 JIONITOBBIE LIEHHBIE | JOJIrOBbIE IEHHbIE OyMaru cyObeKTOB KBa3UIOCY1apCTBEHHOIO
KZ2C00002277 Oymaru ceKkTopa
SKKZb8 KZP08Y11D397 JIOJIFOBBIE LIEHHBIE | JIOJITOBBIE LIEHHBIE OyMaru cyObeKTOB KBa3UIOCYAaPCTBEHHOTO
KZ2C00002285 Oymaru cekTopa
SKKZb9 KZP09Y11D395 JIOJITOBBIE LIEHHBIE | JOJITOBBIE IEHHbIE OyMaru cyObeKTOB KBa3UrOCY1apCTBEHHOIO
KZ2C00002293 OGymaru cekTopa
SKKZb10 KZP10Y11D393 JIOJITOBBIE LIEHHBIE | JOJITOBbIE LIEHHbIE OyMaru CyObeKTOB KBa3UTOCy1apCTBEHHOIO
KZ2C00002301 Oymaru ceKTopa
SKKZb11 KZP11Y11D391 JIOJITOBBIE LIEHHBIE | IOJIrOBBIE LIEHHBIE OyMaru cyObeKTOB KBa3Mrocy1apCcTBEHHOTO
KZ2C00002319 6ymaru CEeKTOpa
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SKKZb12 KZP12Y11D399 JIOJITOBBIC LIEHHBIE | JIOJNTOBbIE LIEHHbIE OyMaru cyObEKTOB KBa3HIOCYJAPCTBEHHOTO
KZ2C00002327 Oymaru CeKTOopa

SKKZb13 KZP13Y11D397 JIOJITOBBIE LIEHHBIE | J0JrOBbIE LIEHHbIE OyMaru cyObeKTOB KBAa3UIOCyJapCTBEHHOTO
KZ2C00002335 Oymaru CEeKTopa

SKKZb14 KZP14Y11D395 JIOJITOBBIE LIEHHBIE | J0JIFOBBIE LIEHHBIE OyMaru cyObeKTOB KBAa3HIOCYIapCTBEHHOTO
KZ2C00002343 Oymaru ceKTopa

SKKZb21 KZ2C0Y35D510 JIOJITOBBIE LIEHHbIE | J0JTOBbIE LIEHHBIE OyMaru cy0beKTOB KBA3UIOCYJapCTBEHHOTO
KZ2C00002186 Oymaru CceKTopa

SKKZb23 KZP02Y10D855 JIOJITOBBIE IIEHHBIE | JIOJITOBBIE LIEHHBIE OyMaru cyObEKTOB KBa3UTOCY1apCTBEHHOTO
KZ2C00002194 Oymaru ceKTopa
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Fitch Affirms Kazakhstan’s SWF Samruk-Kazyna at 'BBB'; Outlook Stable

Fitch Ratings-Moscow/Milan/London-27 April 2018: Fitch Ratings has affirmed Kazakhstan's
JSC Sovereign Wealth Fund Samruk-Kazyna's (SK) Long-Term Foreign- and Local- Currency
Issuer Default Rating (IDR) at 'BBB', 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 bonds at 'BBB'/'AAA (kaz)'.

Under its Government-Related Entities (GRE) Criteria, Fitch views the ability and willingness to
provide support by SK's sole owner, Republic of Kazakhstan (BBB/Stable/F2), as high. Using a
top-down approach, we equalise SK's IDRs with those of Kazakhstan, based on our assessment
of the strength of linkage and incentive to support by the owner.

KEY RATING DRIVERS

Status, Ownership and Control Assessed as Very Strong

SK was established as a state investment holding, managing a portfolio of companies,
including strategic Kazakhstani enterprises. SK is 100%-owned by Government of
Kazakhstan in accordance with national legislation including a special law on the fund. Based
on the fund's status and according to national legislation, SK shares are not permitted to be
sold, pledged or seized. Therefore this in our view would entail an unconditional transfer of
all assets and liabilities of SK back to the state, or a public entity designated by the state.

The fund's institutional mission is to improve sovereign wealth, by increasing the long-term
value of the portfolio companies and through effective management. The sole shareholder
approves the fund's financial statements, monitors and controls the use of state-originated
funds and appoints SK's board. The latter is chaired by the country's Prime Minister and
exercises control over SK's strategic decisions, mandates key policies on SK's debt, dividends
and investments.

Support Track Record and Expectations Assessed as Strong

We believe Kazakhstan will continue to support SK to facilitate its mandated mission; the
state provided equity injections of KZT517.4 billion over 2012-2017 (2% of SK group assets
in 2017) and had supplied subsidised loans of KZT782 billion by end-2017 (10% of SK group
debt). In addition SK participates in vital state-sponsored economic development projects and
the acts as the government's agent on privatisation of non-core assets. SK passes subsidised
loans from the National Bank and the National Fund through to subsidiaries to aid more
efficient management of its portfolio assets.

Socio-Political Implications of Default Assessed as Strong

In Fitch's view, SK is particularly important in implementing Kazakhstan's policy for
economic development and diversification. Companies managed by the fund constitute the
core of the country's economic wealth. SK's group of companies is the largest employer in
Kazakhstan at about 4% of the country's labour force.
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The government does not provide an explicit guarantee for SK's debt, but we view its debt as a
moral obligation of the state and therefore as quasi-sovereign liabilities. As some of SK's
companies are monopolistic providers of goods and services, or conduct strategically important
functions for the state failures of or disruptions to SK's operations could lead to long-term
economic implications and hamper development of the country.

Financial Implications of Default Assessed as Very Strong

Fitch views a default of SK could materially impair investor confidence in the credibility of the
Kazakhstani government, potentially leading to a significant increase in cost of funding or
temporary closing of external debt markets for the sovereign. SK is one of the key market players
in the country, borrowing predominantly on the domestic debt capital market and receiving
funding from the state and IFIs, while its leading portfolio companies (KazMunaiGaz,
Kazakhstan Temir Zholy) are tapping international markets and perceived as quasi-sovereign
borrowers. Therefore a default of SK could influence the cost of funding for other Kazakhstani
GRE:s or the state.

This assessment under the GRE criteria gives a final score of 45 points. This, together with
repayment of principals and interest on budget loans, tax and dividend payments of the SK
group accounting for about 12% of Kazakhstan's 2017 budget revenue, leads to SK's rating
being equalised with the sovereign's IDRs, irrespective of the fund's standalone credit
assessment.

RATING SENSITIVITIES
SK's ratings are equalised with those of Kazakhstan. Therefore an upgrade in sovereign ratings
would be reflected in SK's ratings.

Conversely, negative rating action on Kazakhstan or reassessment of factors leading to SK's
weaker links with the state could also trigger a downgrade.
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