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Fitch nonusuiio peiirunr KEGOC o0 yposusi « BBB-», nporunos
«CraduibHblii»

(J'?U[?U(#U() ¢ ANSMILICKko20 A3bikd)
Fitch Ratings-Mockga-20 jexkabps 2016 r. Fitch Ratings noHuzuio joirocpousbiii pedTuHr
nedonta smurenta («PJ12») Kasaxcranckoit KOMIaHHM 10 YHPABICHHUIO MJICKTPUUSCKUMH CETAMH
(«KEGOC») B unocrpannoii Bamore ¢ yposas «BBB» o «BBB-». Ilpornos no peirtunry —
«CraOmphblit». [lonublif crincok peHTHHIOBBIX AeHCTBHH NPHUBECH B KOHIE ITOr0 cOO0LICHUS.

llonmkenue peHTHHIOB  OTpaKacT OCJHalJICHHE IOPM/IMUYCCKMX  CBA3CH  KOMUAHMM ¢ ee
C/IMHCTBEHHBIM  HenpsMbiM  akiimoHepoMm,  PecnyOimkoit  Kazaxcran  («BBB»/nporuos
«CTabnIBLHBIIA») 1I0CIe COKPALCHUs JIOJH JI0JIa ¢ rocrapanTHed Hike Haiiero 40-1mponeHTHoro
1oporosoro yposusi. Jlojas Joijra ¢ rocyJlapcTBEHHOR rapanTieil Oblla KIOUYCBLIM (PakTopom
YBSI3KM PEATHHIOB KoMIilanuu M rocyjapersa. [locie nouwsxenus josrocpounsie PJID KEGOC
HAXOJATCs Ha OZIMH YPOBEHDL HUIKE CYBEPEHHOr0 pelTHHTA.

Peitrunrn KEGOC npojiomkalor orpaxarh B 1EJIOM CHIIBHBIE CBA3M KOMIAHWN ¢ TOCY/IapCTBOM, H
MBI OJKHJIAEM, YTO B Cilydae HeOOXOJMMOCTH MOUIEpKKa OyleT CBOCBPEMEHHO Mpe/IocTaBiIcHa, B
YACTHOCTH  €CIIM  BO3BHMKHET NOTPeOHOCTL B IOJYYEHMHM pa3pelieHdsi Ha OTCTYIUICHHE OT
(pMHAHCOBBIX KOBCHAHTOB HIIH MX HIEPECMOTP.

KJIIOUEBLIE PEUTHUHI OBBIE ®AKTOPLI

OciiabneHue IOpUIHYCCKUX CBA3CH

Peiitunry KEGOC Haxozsitess Ha OJMH YPOBEHb HHMIKE CYBEPEHHOro peiTMHra Bujay Oosee
¢/1a0BIX IOPUIMUECKHX CBSI3EH KOMIIAHUH ¢ rocyaapctBom. Peittunroseiit ciienapuit Fitch uexoyuumr
W3 TOTO, 4TO 1O H0JII'Y KOMIIAHHH HC 6}’,}[)/'1" HPCAOCTABIICHbI Kakue-J1n0o HOBbIE rapdHTHH OT
rocystaperea. Mol oxkuaeMm, yto KEGOC Oyzaer npuBiekaTh HOBBIH JIOJII 1O PLIHOYHBIM CTABKAM
Oe3 kakux-jimbo npedepennuit. Jloas jgoara ¢ rapauTueil y KOMIAHHH COKpaTHiack 1o 34% B
kouue 3 k8. 2016 r., yro HUKE HAIEro MoporoBoro yposus B 40%. OKumpaercs, 4To JIOJIs j10ra ¢
rapanTHel IpoJIOJDKHT CHHMMKAThCA 10 MEpe 3aMelleHuss Kommanueid Jonra or EBPP u MBPP
HeoDecTeUeHHBIMU BHY TPCHHUMH O0/IMIallMsiMH.

['ocynapersennas nojylep:kka nojAKperisieT peiTHHIOBBIH [10/IX0/1 «CBCPXY-BHU3Y

Mbl  npojloikaemM  paccmaTpuBaTh  OnepallMOHHBIE W crparervycckue  cssizn  KEGOC ¢
rOCYJIapCTBOM KAk CHJILHBIC, 4TO 00YC/IaBIMBACT IIPUMEHEHHE PEHTHHIOBOIO NMOAX0/a «CBEpPXY-
BHU3». JloJrocpounble PJID  KOMIAHMM  OTCYMTBLIBAIOTCH BHHU3 0T CYBEPEHHBIX PEHTHHIOB
Kazaxcrana. IlpoyHOCTh TaKMX CBSI3eH TOJUICPKUBACTCS 3@ CUCT CTPATCIHHUCCKOH 3HAYMMOCTH
KEGOC s sxonomukn Kazaxcrama, tak Kak rocylaperso xourposmpyer jono B 90%+1 B
KoMmIanuu. Jlpyrue daxropsl, nojxperuisiomue cBsizu ¢ rocyjapersom — crarye KEGOC kak
OrepaTopa HAIMOHAILHOW CETH IHEepeJadyH SJICKTPOYHCPIHH, CHIIbHBIE OHEPALHOHHLIE CBSI3H,
BKJIHOYas 0/100peHue Tapu(oB U KAlBIOKCHHUH, & TAKIKE HCTOPUS TOCY/IAPCTBEHHOI MOJUICPKKH B
(opme B3HOCOB KallHTaIA, IPEJIOCTABIICHHS AKTHBOB, CYOOP/IMHUPOBAHHBIX KPEJIATOB U CYOCH IMil.

3amelienne BHYTPEHHHUX 00IHraiui

B utone-centssbpe 2016 1. komMuaHus pazMCCTHIIA HA BHYTPEHHEM pblHKe HeoOecleueHHbie
obiuraunn  odveMom 47,5 Mipj.  reure, koropbie Obliv  npuodperennl  HammoHaibHbiv
nencHonnniM gomjom. Tlpouenthas crabka Obuia yeranosiceHa Ha yposue MIIL+2.9%. llepsas
craBka KynoHa Obuia ycranonieHa Ha ocHose HMIIL[ 3a mapr 2016 r. ma yposue 18.6%. uro
SIBJISICTCS BBICOKMM [OKa3aTeleM ¢ yderom HebO/bIIoro 3KOHOMHYecKoro pocrta B Kazaxcrarie.
Ilpn HeoOX0MMOCTH KOMIIAHMSA MOJMKET I[POBECTH AIMHUCCHIO BHYTPEHHHX OOIMraimii eiie Ha



36 map. Tenre B 2017 r. Mbl 0Xu1aeM CHUKEHHE LPOLEHTHOH craBku j1o 10%-13% B 2017-
2019 rr. nocie 3ame/uicHus remios uudusunn B Kazaxcrane.

baaronpusitible Tapu bl

KEGOC nposoikaeT mo/y4arh MpeHMyIecTsa 3a cueT OIaronpusTHLIX JOIT0CPOUHBIX TAPH(OB,
KOTOpPLIC YCTAHORJICHBIL ArcHTCTROM PCCIIyﬁJlI/IKH KazaxcTan 1o PEryITUPOBAHUIO CCTCCTBCHHBIX
mMoHonomit 1 Arenrersom PecnyGmuxn Kaszaxcran no samwre koukypeninn 1o 2020 r. Tapuduor
Ha nepejady, JcCHeTYepu3altio 1 OajlaHCHpOBKY BhIpociu B cpeaem Ha 12% B 2016 1., u
OKuaercst uX nossilieHue B cpeaaem na 8% 8 2017-2020 rr.

[To namemy MHEHHUIO, JIOATrOCpOUHbIe Tapu(bl 00eCeYHBAIOT MTPOTHOZUPYEMOCTL JI0XO0/10B, XOT
OHH HO-1PCIKHCMY MOLI'YT ObITh [nepecMoTpeiibl B CJIYHAC MAKpPOIKOHOMHYCCKOIO IIOKa HJIH
JAesaibBannn tedre. B ocsoem peiftunrosom cuenapuu Fitch npornosupyer pocr tapudos B
cpenteM Ha 2% Hike o00pennbix yposaei Ha 2017-2020 rr.

Kanpioxenus: 0cTaioTes BLICOKUMH

[IporpamMa kanutanehbplx Biaokenunit KEGOC (236 mupj. tenre na 2016-2020 rr.) ocraercs
3HAYMTEIRHOM, XOTS OHa OBLIAa cokpaiieHa B ceHTsOpe 2016 r. orHocHTe bHO 268 Mup/l. Tenre ¢
OTKJIQ/ILIBAHHEM psijla IPOCKTOB pa3BUTHA. J[oJIf KanBiOKEHHI B NOJUIEpKAHHE JIEATE/ILHOCTH
HAXOJMTCs HAa HU3KOM ypoBHE, B cpeiteM 14% ma 2016-2020 rr., obecnieunBas rudOKOCThL Ul
coxpatienus oouero odbemMa KanpiaoKeHHH. O/IHAKO MBI HE 07KHJIACM CYIICCTBCHIOIO CHUIKCHHS
KAlBJIOKEHHH, TaK Kak OJI00peHHBIH BBICOKHI pocT TapudoB CBs3aH € OCYLICCTBIICHHEM
onpeiesieHHplXx HuBecTuimid. Kpome toro, mMel nnporunosupyem, uro KEGOC Oyner nonaratees Ha
HOBBIC 3aMMCTBOBaHMS 0e3 rapaHTHid U1 (PMHAHCHPOBAHMS CBOCH KPYHHOI 1IpOrpaMmbl
KarBI0KCHHIA.

YKpeIUICHHE CaMOCTOSTC/IbHOM KPE/IMTOCIIOCOOHOCTH

Mbr  ouenusacm  kpeamrocnocobnocts  KEGOC  na  camMoCTOATC/HBLHOH — OCHOBC Kk
COOTBETCTBYIOULYIO BepXHEH uacTth pelTHHIopoil kKareropuu «BB» ¢ yuerom MOHOIOJIBHOIA
MO3UIMHE KOMIIAHHK B O0JIACTH Iepejiadyl DJICKTPODHEPIHH B CTpaHe W Xopouiero (unancosoro
npopuns. B To ke BpeMs KpeIHTOCHOCOOHOCTH KOMIIAHMM Ha CaMOCTOSTEILHOH OCHOBE
C/ICPIKHBACTCS KPYNHBIMH KallHTATOBIOKEHHAMH, KOTOPBIE, BEPOSATHO, MPHBEAYT K COXPAHEHHIO
OTPHIATENILHOIO CBOOOHOIO JICHEKHOIO 1OTOKA, W BBICOKOH [10/IBEPIKEHHOCTLIO BAIIOTHOMY

PHCKY.

Tem He MeHee, (DMHAHCOBBIA 1POQHIL KOMIIAHHH CyUleCTBeHHO yiyummies B 2015 1., u Mol
OZKHJdCM, 4YTO CKOPPCKTMPOHE{HI{])Iﬁ JICBCPH/J/I2K 110 JICHCMKHBIM  CPpCJ/IiCTBaM  OT OIIL‘pLHLHOHlIOﬁ
nestensiioctd (FFO) u obecnicuecnnoers nocrosinibix miarexeii no FFO ©yayr B cpemem
COOTBETCTBEHHO cocTapisaTh 2,5x u 0,9x B 2016-2020 rr. B Kazaxcraile Mbl, KaKk HPaBHIIo,
paccMarTpuBaeM BallOBbIC IIOKaszaresid BBWAy ciaboil OaHKOBCKOH cucrembl B crpane. Eceim
KOMIIAHHS IIOMaCHT HEKOTOPbIC M3 KPEAUTOB, HOMUHHUPOBAHHBIX B MHOCTPaHHONH Balole, ce
[IoKa3arTesu JieBepu/pKa eiie dosiee yaydiarcs.

KPATKOE OBOCHOBAHHE

KEGOC - xomilanusi 110 YIpaBJICHUIO AJICKTpuyeckuMu cersimu B Kaszaxcrawe. HauGosce
OJIM3KUMH CONOCTABMMBIMHM KOMIIAHMSIMH SIBJISIIOTCH poccuickas wiekrpocerenas xkomianus GCK
EDC («BBB-»/1porunoz «Crabuibubiiiy) 1 MODCK («BB+»/tipornos «CraduiibHblii»), 0cCHOBHAS
ICKTpopacupeaenTe/bias komiadus 8 Mockse 1 Mockosekol o0siactu. KEGOC u komiianuu-
QHIOTH  TIOJIBEPIKCHBI  BIMSHHMIO  PErYJISTHBHOH  HCONPE/CICHHOCTH,  OOYCIIORJICHHOM
NlaKpOBKOHOJ\lH‘ICCKI’IMH HIOKaMH H BO3MOWMHDBIM HOJIHTHYCCKHM BMCILIATCIILCTBOM, HX
MHBECTHLIMOHHBIE [IPOI'PAMMBI, KaK IIPABHJIO, SBJISIKOTCS 3HAYHTECIILHLIMH.



KEGOC w MODCK rtakxke noasepxensl pucky o0Ovemos, B 1O Bpemsi kak y MCK EDC
HOABCPKCHHOCTL PUCKY OOBEMOB SBJIAETCS OrPAHHYEHHON, IOCKOJIBKY €€ Tapu(bl OCHOBAHLI,
[OMHUMO JIpYyruX (pakTOpOB, HA 3aABICHHLIX OTPEOHOCTSX KIHEHTOR B 3JIEKTPHUYCCKON MOULHOCTH,
a He Ha (akTHUecKOM noTpedieHnH aiekTposHeprin. [Ipu peiitunrosanunn KEGOC npumensiercs
NOJX0M  «CBepxXy-BHH3», B TO0 Bpemsa kKak ©OCK EDC u MODCK peldrtunryviores Ha
CaAMOCTOSITC/IbBHOH OCHOBE € YY4€TOM TOCHO/UIEPKKM B KauyecTBe IO3MTUBHOIO (akropa.
Kpemurocnocodnocrs KEGOC npaktnueckn rakas e, kak y PCK EDC u MODCK.

KJIHOYEBBIE JIOTTYITTEHW A

Kinoyeseie jlonymenns Fitch, ucnionp3oBanusie B peiiTHHroBoM ciienapun arenterra juis KEGOC,
BKJIIOYAIOT:

- Poct Tapudos Ha 2% HuKe YTBEPIKICHHBIX JIOJITOCPOUHBIX TaApH(pOB

- Poct 00beMoB 1epesaun 2I1eKTpodHepruu B cootseretsiu ¢ pocrom BBIT B 2016-2020 rr.

- CymMMapHbIe KanuTaloBiokeHus B 236 mipst. tedre B 2016-2020 rr.

- Koopduument qusuaennpix Beiwiat 8 80% B 2017-2020 rr., 4ro BeIe Npor{o3a KOMIAHUK B
40%

- [Iponentnas crapka no BHyrpeHHuM oGyuraimsam B 13,4% 8 2017 r., 12.4% 8 2018 r. u 10.4% B
2019-2020 rr.

®AKTOPBI, KOTOPBIE MOI'YT BJIUSITL HA PEUTUHI'Y B BYJIYUIEM

By,uymne CO()HTHH, KOTOPBLIC MOI'YT BMCCTC HIIH B OTICILHOCTH IPHBECTH K [TO3HTHUBHOMY
PEHTHHIOBOMY JIEHCTBHIO, BKJIIOYAIOT!

- llo3uTHBHOE PEHTHHIOBOEC JICHCTBHE 110 CYBEPEHHOMY SMUTCHTY

- YkperuieHue I0pHIM4eCKUX cBsi3el (Hanpumep, yBeJIHYeHHe JIOJIH J0JIra ¢ TapaHTHEH yeTOHYHBO
Boinic 40%);

- Yayunenne J1enoBoro Wi (pUHAHCOBOrO Npouiisi KOMIaHuH (BO3MOKHO, B pesy/brare Ooliee
CHJIBHOTO PEryJIMpOBaHMs WM O0Jiee 3HAUMTEILHOIO (UHAHCHUPOBAHHUS 3a CUCT COOCTBEHHBIX
cpeaets), uTo ObUI0 Obl MO3MTHBHBIM (DAKTOPOM JUISL He uMmerolero rapantuit joiura KEGOC u
PEATHHIA KOMIIAHHHM HA CAMOCTOATEIILHONH OCHOBE.

bynymme cobbiTns, KOTOphIE MOTYT BMCCTC HJIM B OTACILHOCTH I[IPUBECTH K HETATHBHOMY
PEATHHTOBOMY JICHCTBHIO, BKIIKOYAIOT:

- Herarusnoe peiTHHIOBOE JACHCTBHE 110 CYBEPCHHOMY OMHUTEHTY

- Eciu rocylaperBo onyeTUT yXyAlIeHHE KPEeJHTOCIOCOOHOCTH KOMIIAHHH, HAIIPHMEP, B clydae
YBCJIMYCHHS [IPOIPAMMBbI KaIllMTaJIOBJIOKCHUN 0€3 10CTaTOYHOro (pMHAHCUPOBAHMS WIIM B Cliydac
nepecmorpa TapuoB B CTOPOHY MOHHKCHUS, YTO 00YCIOBHIO Obl CKOPPEKTHPOBAHHBIH BAIOBLIIT
nesepuk 1o FFO yeroifiunBo Bbie 4X 1 00CCHEYCHHOCTD HOCTOSHHBIX 11aTexeil no FIO ke
4X, MBI MOKEM PAacCMOTPETh YBEJIMYEHHE HOTYHHIA WIH W3MCHCHHE PCHTHHIOBOIO HOAX0/1d Ha
«CHH3Y-BBEPX .

B cBoem kommeHTapuum 110 cyBepeHHoMy pedtunry Kaszaxcrama, KoHEYHOH MaTepHHCKOi
crpykrypbl KEGOC, ot 28 oxtsabpst 2016 r. Fitch yxaspbiasno cienyione Gpaktopsl, KOTOpbIE
MOT'YT BIMSTL HA PEHTHHIH CTPAHBI B OyAyLICM:

Craenyione (axTopel pucka BMECTE WIH B OTACABHOCTH MOTYT HPHBECTH K HEraTHRHOMY
PCHTHHIOBOMY JICHCTBHIO:

- Henocrarkn B 1poBoJIMMOii 1OJIMTHKE HIIM JUIMTEJIBHBIN HEPHOJ HH3KHX LeH Ha HedTh., 4TO
BBI30BET JlalbHeiniee ocsiabieHne CyBepEeHHOTO BHEIIHETO Oajianca



- M'd'l‘CpI/E&'H/IB’dLlHH CYLICCTBCHHBIX YCIIOBHbBIX 0043aTelILCTB 1S CYBCPCHHOI'O Dastanca co CTOPOHLI
OAHKORCKOI0 CCKTOpA.

Crejyrotie (pakTophl BMECTE HIIH B OT/ICJIbHOCTH MOIYT HPHBECTH K 1I03UTUBHOMY PEHTHHIOBOMY
JACHCTBHIO:

- YCToiYHBOE BOCCTAHOBIICHUE BHEIIHUX M (PUCKAIBHBIX Oy(epos.

- Ilaru, sHanpaBjieHHbIE HAa CHHKCHUC YS3BHMOCTH TOCYIAPCTBEHHLIX (HHAHCOB K PE3KHM
HEraTHBHLIM H3MEHEHHSM [eHbl Ha He(Th B OY/1yIIEM, HAIIPUMEp, 3a CYeT COoKpanienus JAehuimra
HenedTsaHoro Olo/KeTa.

- VeToiunpoe BOCCTAHORJICHHC DKOHOMHKH, HOJJICPKHUBACMOEC  CYIIECTBCHHBIM - YIIYHIIICHHCM
JCJIOBOI0O KJIMMaTa H Ka4yceCTBa yIpasJICHHA H 0oJiee BLICOKOI ,!lHlleCM(I)MK&LLHCﬁ.

JIMKBHU/IHOCTb

AJlekBaTHas JIMKBHJIHOCTD

Ha 30 centsaOps 2016 r. JIOCTYIIHBIE K HCHOJIL30BAHHIO JieHeKHbIe cpejicta y KEGOC coctasisin
140 muapa. tenre, 4ro OBLLIO JIOCTATOYHBLIM JUlS IOKPBITHS JIOJATA ¢ KOPOTKHMH CPOKAMH J10
noramenus B 26 Mip/1. tenre. Komuanust uMeeT 10cTaToqHo cOallalcupoBaiyio CTpyKTypy Jioiira
IO CPOKaM IMOranicHHus IpH rofoBoM o0beme Boiuar B 22 mipia. tenre. B to ae ppems litch
OKMJIAeT OTPUIIATEIBHBIA CBOOOIHBIN JIeHEXKHBI OTOK B cpe/ieM B 6 mupi. Tenre B rox B 2016-
2020 rr. BBy CYLICCTBCHHOI HHBECTHIIMOHHOM [TPOIPAMMEL.

[TouTn Bece JeHEKHbBIE CPeJICTBA TPYIIIBI pa3MEINICHbl B KazaxcTanckux Oankax. Mbl cunracM, 410
JOCTYN KOMIAHHM K JIMKBHHOCTH JUIS BEJACHUS TCKYIIEH JeATe/IbHOCTH, BEposTHO, Oyrier
JIOCTATOYHBIM, OJHAKO TOJHBIH JOCTYIT KO BCEM JICHCKHBIM CPCJICTBAM, HAXO/IIIHMCH B
Ka3aXCTaHCKMX OaHkax, MOKET ObITh OrpaHMYcHHBLIM. B pesyibrare B Hamem aHajin3e Mbl
(poKycHUpyeMCs Ha TTOKA3aTelIsAX BAJIOBOIO, a HE YHCTOTO JICBEPHJIKA.

BricokHe BaJlIOTHBIE PUCKH

KEGOC nojsepikena BaIIOTHOMY PHCKY, IOCKOJIBKY 0K0J10 76% joiira KOMIAHWH B pasmepe
205 muipst. Tenre na 30 centsiops 2016 r. 6buT0 B HHOCTpannoi ajnote (51% B posapax CHIA u
25% B €BpoO) HpH JiMb HEOONBIIOW JloJie  JIO/UIAPOBOH  BBIpYUKH  (OTHOCSIUCHCH K
MEKLYHAPO (oMY TTOTOKY aiieKTposneprun). KEGOC ne umeeT Kakux-1udo JI0roBOPEHHOCTEH O
XCJUZKHPOBAHHH, XOTH PHCK BaJIIOTHOI'O HCCOOTBCTCTBU YacTHYHO CcrjiaxKmupacrces
HOMHHMPOBAHHLIMH B JI0JUIApaX JICHEKHBIMH CPEJICTBAMU U OAHKOBCKMMH JICLIO3HTAMH HA CYMMY
74 mip/L. Tenre.

VA3BUMOCTh K BAJIKOTHOMY PHCKY COKPATHTCSl 110 Mepe JIaIbHEHIICI0 BLITYCKA KOMIIAHHCH
BHYTPEHHHX 00iuranui wim B ciyyae peurenus KEGOC j1ocpouHo HoracuTh HEKOTOPBIC W3 CBOMX
Kpe/uToB. TeM He MeHee, Mbl OXKHJIAEM, YTO IOABCPKCHHOCTH BAIIOTHOMY PHCKY OCTAHCTCH
CYNIECTBECHHOHM.

[TOJIHBIM CITUCOK PEUTUHTOBBIX JIEMCTBUIM

Jloarocpounsie PJ1D B MHOCTpaHHOi U HAUMOHAILHOM BAIIOTE NOHMKEHBI ¢ yposid «BBB» j10
«BBB-», nporuos «Craduiabubi»
Kparkocpounsiii PJ1D B nHOCTpaHHOil BaOTe MOHHIKEH ¢ YpoBHs «F2» 10 «F'3».
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Jlononuureashas  uupopmauus  npeactasiena  na o cafitax  www. fitchratings.com  w - www.fitchratings.ru. B
PErYAATHBHBIX LIEASX JUIS PABJIHYHBIX IOPUCANMKLUHMI  YKa3auublil BLILE TNABHBIA AHATHTUK CHHTACTCH  [ICPBBIM
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[pimennmeie MeTOA010IHK:

«MeToN0/10TMsl  PEeHTUHIOBAHNS  HEe(MHAHCOBBLIX  KoMIanuiy/Criteria for Rating  Non-Financial ~Corporates
(27 cenrsiops 2016 1.)

https://www.fitchratings.com/site/re/885629

«B3anmMocsa3b MeKLY peiiTMHraMu MartepuHckoil W pouepheil crpykrypy»/Parent and Subsidiary Rating Linkage
(31 aBrycta 2016 r.)

hitps://www.[itchratings.com/site/re/886557

)_lOIIOJ]IIIITCJ'lI;HOC i)aCKpblTlle uuq)opMaulili:
Dodd-Frank Rating Information Disclosure Form
Solicitation Status

Endorsement Policy

HA BCE KPEJIMTHBIE PEWTHHIM FITCH PACIPOCTPAHSIIOTCS ONPEJIEJEHHBIE OIPAHUYEHUS W
JIUCKJIENMEPBL.  Mbl  [IPOCUM BAC O3HAKOMHUTLCSI C  9THUMH  OFPAHUYEHMSAMHU M
JIUCKJIEMMEPAMHM 10 CCBUIKE: HTTP:/FITCHRATINGS.COM/UNDERSTANDINGCREDITRATINGS.
KPOME TOI'O, OMPEJIEJIEHMS PEMTHHIOB M YCJIOBMSI MX WCIIOJIL30BAHMS JAOCTYIIHBI HA
OGULIMAJIBHOM  MHTEPHET-CAMTE ATEHTCTBA WWW.FITCHRATINGS.COM. HA CAHTE B
MOCTOSHHOM JIOCTYIE TAKKE PA3MELIEHBI CITMCKHM OINYBJIMKOBAHHBIX PEATHHIOB M
METOJIOJIONMH TIPUCBOEHMS PEUTHHIOB. B PA3JIEJIE «KOJIEKC 1IPO®PECCHOHAJIBHON YTHKH»
CAMTA HAXOJISATCS KOJIEKC TMPOPECCHOHAJILHOM DTUKH FITCH, TOJIMTUKA ATEHTCTBA B
OTHOUIEHHH KOH®UJIEHLIMAJILHOM MHO®OPMALIMH, KOH®JIMKTOB MHTEPECOB, «KMTAHCKOMN
CTEHbI» MEXJTY AGGHUIIMPOBAHHBIMU CTPYKTYPAMM, MOJIMTUKA HAJ[BOPA 3A COBJIOJIEHWEM
YCTAHOBJIEHHBIX TIPABHJI M TIPOYEE. PYCCKOSI3LIYHBIE BEPCUW ONPEJIEJIEHMA PEUTUHIOB M
METOJIOJIOMI MX TIPUCBOEHWSA, CIIMCKOB PEHTHHIOB M AHAJIMTHUECKHMX OTYETOB 110
IMUTEHTAM POCCHMM W CHI' PA3MEILEHBI HA O®UIHMAJILHOM PYCCKOS3BIYHOM CANTE
ATEHTCTBA WWW.FITCHRATINGS.RU. FITCH MOI'JIO TIPEJOCTABJISITh JIPYTUE PA3PELLIEHHBIE
VCIVIU PEMTHUHIYEMOMY SMMWTEHTY WM CBSI3AHHBIM C HMM  TPETbMM CTOPOHAM.
MHBOPMALIMS O JIAHHOM YCJIYIE TIPUMEHMTEJIBHO K PEUTHHIAM, [0 KOTOPBIM BEJIYLIMIA
AHAJIUTUK BA3UPYETCS B IOPUJIMUECKOM JIMLLE, 3APETMCTPUPOBAHHOM B EC, [IPEJICTABJIEHA
HA KPATKOH CTPAHMLIE MO DMUTEHTY HA BEBCAUTE FITCH.
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JAOKYMEHTALHM 10 pasMelleHHIo LeHubix Oymar u apyrux otuerax. Ilpu npucsoennn peiituiros Fitch sbinyieno
nojaraTbCs Ha padoTy IKCIEPTOB, B TOM YMC/E HA HE3ABUCHUMBIX AYIWTOPOB TIPUMEHHTENLHO K (HHAHCOBOI
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v rapanTuit. Peiltunru Fitch npencrasnator coGoii MHeHHME OTHOCHTEIBLHO KPEAMTHOrO Kauectsa LeHHOoH Oymari.
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00HOBIIACT Ha NOCTOAHHON ocHoBe. Takum 00pa3oM, PERTHHIH ABIKIOTCH KOJUICKTHBHBIM 1IpoayKTOM Fitch, n Hukakoe
(usnueckoe MULO WK IPyNna JML HE HECYT eAMHOIMUYHON OTBETCTBEHHOCTH 33 pedTunr. Peiirunrn e apiusiorcs
MHEHHEM  OTHOCHTC/IBHO PUCKa YOBITKOB BCIEACTBHE KaKHMX-IMOO (PAKTOPOB, KPOME KPEJAMTHLIX PHCKOB, 3a
MCKJIIOMEHUEM CJIYYd€B, KOIla 3TO OrOBOPEHO OTAebHO. Fitch He 3aHMMaeTcs pasMElleHneM WM LPOJAKeH Kakux-
Jnbo uennwix Oymar. Bee oruersl Fitch uMeroT cosmectHoe apTopeTso. DH3IHUECKHE JHIA, YKazaHHbie B otuerax Fitch,
yUacTBOBANM B (POPMHUPOBAHUM MHEHMIl, COJEp/KALLMUXCH B OTHETAX, OJHAKO HE HECYT 3@ HHUX EAHHOJMYHON
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OTO3BaHbl B Jito0oe Bpema M no 11000i NpHuMHe HCKIOUYMTENbHO Ha yemorpenue Fitch. Arenrcrso Fitch ne
[PE/IOCTABIACT KAKUX-THOO KOHCYJbTALMIT 110 BOMNPOCAM HHBECTHUILMIL. PCHTHHIM HC SBAMIOTCH PCKOMCHIIALCH
MOKYIMaTh, MpojaaBaTb WK JICPKATH Kﬂ]\'}‘lO-.ﬂHGO HEHHYIO 6}’]\{21]‘)’. PelTHHIM HE SABISMIOTCH MHEHHEM OTHOCHTCIILHO
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KaK Npasuio, Bapbupyercs s npejenax ot 1 000 goswr. 10 750 000 goast, (MM COOTBETCTBYOUIMH JKBUBAJICHT B /IPYTOii
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NOJNCYHUKAM HIEKTPOHHBIX BEPCHH 10 TpeX JHeiH paHblie, YeM NOANHCHHKAM MeHaTHBLIX BEPCHil,

Toabko wnst Aserpanun, Hosoit 3enananu, Taiisann n 10xuoii Kopen: Fitch Australia Pty Ltd umeer nuuensmio na
npejocTasienne PUHAHCOBLIX yeuyr B Asctpaiun (Jlnuensus AFS Ne337123), kotopas 1aeT 1paso HpeiocTaBisth
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Fitch Downgrades KEGOC to 'BBB-'; Outlook Stable

Fitch Ratings-Moscow-20 December 2016: Fitch Ratings has downgraded Kazakhstan Electricity
Grid Operating Company's (KEGOC) Long-Term Foreign Currency Issuer Default Rating to 'BBB-'
from 'BBB'. The Outlook is Stable. A full list of ratings actions is available at the end of this
commentary.

The downgrade reflects weakened legal ties between KEGOC and its sole, indirect shareholder - the
Republic of Kazakhstan (BBB/Stable), following a decline in the share of state-guaranteed debt
below our 40% threshold. The share of state-guaranteed debt had been the key driver of the
alignment of their ratings. Following the downgrade, the company's Long-Term IDRs are one notch
lower than the sovereign's.

KEGOC's ratings continue to reflect overall strong links with the government and we expect timely
support in case of need, including should financial covenants need to be waived or renegotiated.

KEY RATING DRIVERS
Weakened Legal Ties

We have introduced a one-notch difference from the sovereign rating for KEGOC due to weakened
legal links with the government. Our rating case does not assume any new guarantees to be
provided from the government for KEGOC's debt. We expect KEGOC to attract new borrowings at
market rates without any preference. KEGOC's share of guaranteed debt fell to 34% at end-3Q16,
below our threshold of 40%. The share of guaranteed debt is expected to fall further as the company
substitutes debt from EBRD and IBRD with unsecured local bonds.

State Support Underpins Top-Down Approach

We continue to view the operational and strategic links between KEGOC and the state as strong,
which supports the application of our top-down rating approach. The strength of the ties 15
underpinned by the company's strategic importance to the Kazakh economy as it is 90%+1
controlled by the state. Other factors supporting the links are the status of KEGOC as the national
electricity transmission grid operator, strong operational ties, including tarift and capex approval,
and track record of state support in the form of equity injections. contributions of assets,
subordinated loans and subsidies.

Local Bonds Substitution

In June-September 2016 KEGOC placed KZT47.5bn of local unsecured bonds, which were
subscribed by National Pension Fund. The interest rate was set at CP1+2.9%. The first coupon rate
was set based on CPI in March 2016 at 18.6%, which is high given the modest economic growth in
Kazakhstan. The company may issue additional KZT36bn of local bonds in 2017 in case of
business needs. We expect interest rate to decrease to 10%-13% in 2017-2019 following the
slowdown of inflation in Kazakhstan.

Favourable Tariffs

KEGOC continues to benefit from favourable long-term tariffs set by the Committee on Regulation
of Natural Monopolies and Protection of Competition until 2020. The tariffs for transmission,
dispatching and balancing increased by an average 12% in 2016 and are expected to grow on
average 8% in 2017-2020.



In our view long-term tariffs provide earnings visibility, although they remain subject to revision in
case of macroeconomic shock or tenge devaluation. In our rating case, we forecast tariffs to grow
on average 2% below approved levels over 2017-2020.

CAPEX Remains High

KEGOC's capex programme of KZT236bn for 2016-2020 remains high, although it was scaled
down in September 2016 from KZT268bn previously with the postponement of some development
projects. The share of maintenance capex is low at an average 14% for 2016-2020, providing the
scope for cuts to total capex. However, we do not expect substantial reductions to capex since
approved high tariff growth is contingent on certain investments being realised. We also expect
KEGOC to rely on new unguaranteed borrowings to finance its large capex programme.

Strengthening Standalone Profile

We assess KEGOC's standalone profile as commensurate with a high 'BB' rating category given the
company's monopoly position in electricity transmission in the country and sound financial profile.
However, the company's standalone profile is constrained by large capex. which is likely to result in
continued negative free cash flow (FCF), and by a high exposure to FX.

Nevertheless, the company's financial profile significantly improved in 2015, and we expect its
funds from operations (FFO) adjusted leverage and FFO fixed charge cover to average 2.5x and
6.9x in 2016-2020, respectively. In Kazakhstan we usually look at gross metrics due to a weak local
banking system. If the company repays some of its FX-denominated loans, its leverage metric will
improve further.

DERIVATION SUMMARY

KEGOC is an electricity transmission company in Kazakhstan. Its closest peers are FedGrid (BBB-
/Stable), Russian electricity transmission operator, and MOESK (BB+/Stable), the principal
electricity distribution company in Moscow and the wider Moscow region. KEGOC and its peers
are subject to the regulatory uncertainties stemming from macroeconomic shocks and to possible
political interference. Their investment programmes are usually sizeable.

KEGOC and MOESK are also subject to volume risk, while FedGrid's exposure to volume risk is
limited since the company's tariffs are set based on, among other factors, customers' declared
electricity capacity needs and not on actual electricity consumption. KEGOC is rated based on a
top-down approach while FedGrid and MOESK are rated on a standalone basis plus uplift for state
support. KEGOC's standalone profile is almost the same as that of FedGrid and MOESK.

KEY ASSUMPTIONS

Fitch's key assumptions within the rating case for KEGOC include:

- Tariff growth of 2% below the approved long-term tariffs

- Transmission volumes to grow in line with GDP over 2016-2020

- KZT236bn of total capex in 2016-2020

- 80% dividend pay-out ratio in 2017-2020, which is higher than the company's forccast of 40%

- Interest rate for local bonds at 13.4% in 2017, 12.4% in 2018 and 10.4% in 2019-2020.



RATING SENSITIVITIES
Future Developments That May, Individually or Collectively, Lead to Positive Rating Action
- Positive sovereign rating action;

- Strengthening of legal ties (e.g. the share of guaranteed debt rises steadily above 40%);

- Enhancement of the business or financial profile, possibly as a result of stronger regulation and
higher equity funding, which would be positive for the unguaranteed debt profile of KEGOC and its
standalone rating.

Future Developments That May, Individually or Collectively, Lead to Negative Rating Action

- Negative sovereign rating action:

-If the state tolerates deterioration of the company's credit profile e.g. through increased capex
programme without sufficient funding or downward revision of tariffs, leading to FFO adjusted
gross leverage persistently higher than 4x and FFO fixed charge coverage below 4x, we may

consider widening the notching or changing the rating approach to bottom-up.

For the sovereign rating of Kazakhstan, KEGOC's ultimate parent, Fitch outlined the following
sensitivities in its rating action commentary of 28 October 2016:

The following risk factors individually, or collectively, could trigger negative rating action:

- Policy mismanagement or prolonged low oil prices leading to a further weakening in the sovereign
external balance sheet.

- Materialisation of significant contingent liabilities from the banking sector on the sovereign
balance sheet.

The following factors, individually or collectively, could result in positive rating action:
- A sustained recovery in external and fiscal buffers.

- Steps to reduce the vulnerability of the public finances to future oil price shocks, for example, by
shrinking the non-oil deficit.

- A sustained recovery in the economy supported by substantial improvements in the business
climate and governance and greater diversification.

LIQUIDITY
Adequate Liquidity

At 30 September 2016 KEGOC's readily available cash position stood at KZT140bn, which was
sufficient to cover short-term maturities of KZT26bn. The company has a fairly balanced debt
maturity profile with a KZT22bn annual repayment. However, Fitch expects negative FCF of
average KZT6bn annually over 2016-2020, driven by a substantial investment programme.

Almost all of the group's cash position is held at domestic banks. While we believe that the
company's access to liquidity for daily operations is likely to be adequate, its full access to all the



cash held at Kazakh banks may be limited. As a result, we focus on gross leverage ratios in our
analysis rather than on net figures.

High FX exposure

KEGOC is exposed to currency risk as about 76% of the company's KZT205bn debt at 30
September 2016 was in foreign currencies (51% in USD and 25% in EUR) with only a marginal
portion of revenue denominated in USD (related to transnational electricity flow). KEGOC does not
have any hedging arrangements, although the currency mismatch risk is partly mitigated by its
holding of KZT74bn of USD-denominated cash and bank deposits.

Vulnerability to FX risk will be reduced as KEGOC issues further local bonds or decides to repay
some of its loans early. Nevertheless, we expect the FX exposure to remain significant.

FULL LIST OF RATING ACTIONS

Long-Term Foreign and Local Currency IDRs downgraded to 'BBB-' from 'BBB', Outlook Stable
Short-Term Foreign Currency IDR downgraded to 'F3' from 'F2'.
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Summary of Financial Statement Adjustments

Operating leases: We applied a 6x multiple (relevant to Kazakhstan) to operating lease expenses to
create a debt-like obligation.
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