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FITCH AFFIRMSKAZATOMPROM
AT 'BBB-'; OUTLOOK STABLE

Fitch Ratings-Moscow/London-31 October 2014: Fitch Ratings has affirmed Kazakhstan-based JSC
National Atomic Company Kazatomprom's (Kazatomprom) Long-term foreign currency |ssuer
Default Rating (IDR) at 'BBB-' with Stable Outlook. A full list of ratings actions is provided at the
end of this commentary.

Fitch views Kazatomprom's liquidity at end-1H14 as insufficient to fully cover the forthcoming
USD500m eurobond repayment in May 2015 and failure by the company to secure refinancing by
end-2014, negotiations for which we believe are well-advanced, may result in the negative rating
action.

Kazatomprom's leverage at end-2014 may exceed our negative rating guidance of 2.5x but we expect
theratiotodip slightly under thisthreshold (around 2.4x) during 2015-2017 asaresult of amoderation
of investment plans. The refinancing plans and our expectation for leverage over the medium term
support the Stable Outlook.

The ratings reflect Kazatomprom's standalone profile due to limited links with its ultimate parent
- Republic of Kazakhstan (BBB+/ Stable). Its standalone profile primarily reflects the company's
leading position in global uranium mining, the fact that most of its uranium production volumes have
been contracted over the medium term, and its competitive cash costs compared with those of its
global peers.

KEY RATING DRIVERS

Refinancing Needs

At end-1H14 Kazatomprom's cash and cash equivalents stood at KZT17bn which, together with
short-term deposits of KZT3bn (mainly with Kazakh banks) and available unused credit facilities of
KZT20bn, are not sufficient to cover short-term maturities of KZT116bn that is mainly represented
by the USD500m eurobonds due in May 2015.

The company iscurrently negotiating new loanswith the banksto refinance the eurobonds and expects
to conclude |oan agreements by end-2014. Fitch believesthat Kazatomprom will continue generating
healthy cash flows from operations over 2014-2017. Its free cash flow is likely to remain negative
in 2014 but may turn positive thereafter due to capex moderation. Failure by the company to secure
refinancing by end-2014 may result in negative rating action.

Limited Headroom in Credit Metrics

In 2013 Kazatomprom reported funds from operations (FFO) gross adjusted |everage of 2.4x and may
exceed our negative rating guidance of 2.5x at end-2014 on account of falling uranium prices and
an intensive capex programme of about KZT90bn over 2014-2018, which is likely to be partialy
debt funded. However, we expect leverage reduction to about 2.4x during 2015-2017 as aresult of a
cutback in investment plans. This supports the Stable Outlook. Failure by the company to maintain
leverage below 2.5x could lead to negative rating action.

Uranium Prices Pressure Continue

Uranium oxide (U308) prices continued to fall in 1H14 asaresult of sustained oversupply of uranium
products on the market, and reached USD28/Ib, last seen in 2005. However, this trend has started
to reversein 2H14 as uranium prices gradually increased to USD35.65/lb in mid-October. In Fitch's



view, asustained decline in uranium prices would have alasting negative impact on Kazatomprom's
earnings given the inclusion of spot price elements in its existing long-term sales contracts. We do
not expect pricesto recover to pre-2013 levelsin our projections for the company.

Kazatomprom's ratings are constrained by limited diversification and exposure to uranium price
volatility. The latter could be mitigated by the expected implementation of the company's vertical
integration strategy and shift to higher value-added products and servicesin thelong term, aswell as
by its strong market position, low-cost production, contracted sales and ramped-up production.

Lower than Expected Dividends from JVs and Associates

Fitch includes dividends from Kazatomprom's joint ventures (JV's) and associated companiesinto its
FFO calculation. These dividends, which have become essential for the company, have dramatically
decreased to KZT23.4bnin 2013 from KZT43bn in 2012 dueto the negative impact of uranium prices
on JVs. In addition, we believe that the company's JV's and associates will remain the main driver of
its consolidated uranium production growth in the short- to medium-term. The group's 2013 output
reached almost 13,000 tonnes (including equity affiliates).

Financial Guarantees

Fitch does not include financial guarantees provided by Kazatomprom to non-consolidated JV's for
their bank debt (mainly with Japanese banks) in its base case leverage calculations as we expect
these companies to continue to generate sufficient cash flows to service their obligations, which are
amortising. However, we monitor the dynamics of the company's off-balance sheet obligations and
estimate that Kazatomprom's FFO adjusted |everageratio for 2012 and 2013 would have been higher
by about 0.6x, if al off-balance sheet obligations were included in the leverage ratio calculations.

At end-2013, the company had outstanding financial guarantees of KZT38.2bn. Following the tenge's
devauation in 1Q14 the amount of outstanding financial guarantees increased to KZT44.9bn at
end-1H14. As of end-1Q14 about 70% of outstanding financial guarantees expire in 2018 and the
remainder in 2023. The company does not expect an accel eration of loansat one of itsJV's, Kyzylkum
LLP (under which it provides guarantees), by Japanese lenders following loans restructuring as
a result of minera rights annulation in June 2014. The mineral rights have been transferred to
newly created JVs in October 2014, reflecting the same shareholding structure and main terms.
Kazatomprom expects to resolve outstanding issues with banks in the short-term.

Strong Uranium Market Position

Kazatomprom's investment-grade rating continues to be primarily driven by its leading position in
global uranium mining, stable operating profile, the fact that most of its uranium production volumes
have been contracted over the medium term and its competitive cash costs compared with those of its
global peers. In 2013, Kazatomprom maintained its leading position in global uranium mining with
a market share of 21%. It also benefits from high barriers to entry as the uranium mining industry
requires specia certification and licensing with long lead times and specialised expertise.

Rating on a Standalone Basis

Fitch rates Kazatomprom on a standalone basis, as legal, operational and strategic ties between the
company and the Republic of Kazakhstan (BBB+/Stable), its ultimate parent, are considered limited,
according to Fitch's Parent and Subsidiary Rating Linkage criteria. Our ratings, however, incorporate
implicit state support in the form of certain privileges in obtaining subsoil use agreements through
direct negotiations with the Kazakh government and the state's participation in negotiation with
certain foreign customers.

Tenge Devaluation Impact Marginal
Kazatomprom has lower exposureto foreign currency risksthan peers. Although amost al of its debt
of KZT136bn at end-1H14 is denominated in foreign currencies (mainly in USD), thisis mitigated



by over 70% of Kazatomprom's revenue being denominated in USD. We expect its credit metricsto
worsen marginally in 2014 as aresult of the tenge devaluation, with other things being equal.

Fairly Strong Long-term Demand Fundamentals

Uranium demand is mainly driven by the fuel requirements of nuclear power plants that meet around
12%-13% of world's electricity production. Currently over 400 nuclear reactors are operating in
over 30 countries, with a total capacity of over 350GW, requiring about 65,000 tonnes of uranium
annually.

Despite the closure of all nuclear power reactors in Japan and about half in Germany, we expect
the use of nuclear power to continue given its environmental advantages and ability to contribute
to the reduction of greenhouse and other gases and substances. We expect uranium requirements to
fuel reactors will continue and may increase in the long-term, especially after putting into operation
about 70 power reactors that are currently under construction worldwide, mainly in the devel oping
countries. Therefore we consider uranium sector fundamentalsto befairly strong over thelong term.

RATING SENSITIVITIES

Positive: Future developments that could lead to positive rating actions include:

- Reduction of FFO adjusted gross leverage to below 1.5x on a sustained basis. However, Fitch does
not forecast such deleveraging to take place in the medium term due to Kazatomprom's intensive
capex plans and falling uranium prices

- Successful implementation of the vertical integration strategy, while maintaining a sound financial
profile

Negative: Future developments that could lead to negative rating action include:

- Failure by the company to secure refinancing by end-2014

- Deterioration of FFO adjusted gross leverage above 2.5x on a sustained basis due to, among other
things, amore aggressive capex programme, acquisitionsand/or |ower-than-expected uranium prices

FULL LIST OF RATING ACTIONS

Long-term IDR affirmed at 'BBB-'; Outlook Stable
Short-term IDR affirmed at 'F3'

Foreign currency senior unsecured rating affirmed at '‘BBB-'
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Applicable criteria, 'Corporate Rating Methodology', dated 28 May 2014, are available at
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ALL FITCH CREDIT RATINGS ARE SUBJCT TO CERTAIN LIMITATIONS
AND DISCLAIMERS. PLEASE READ THESE LIMITATIONS AND
DISCLAIMERS BY FOLLOWING THIS LINK: HTTP//[FITCHRATINGS.COM/

UNDERSTANDINGCREDITRATINGS. IN ADDITION, RATING DEFINITIONS AND THE

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
AVAILABLEFROM THE'CODE OF CONDUCT"' SECTION OF THISSITE. FITCH MAY HAVE
PROVIDED ANOTHER PERMISSIBLE SERVICETO THERATED ENTITY ORITSRELATED
THIRD PARTIES. DETAILS OF THIS SERVICE FOR RATINGS FOR WHICH THE LEAD
ANALYST ISBASED IN AN EU-REGISTERED ENTITY CAN BE FOUND ON THE ENTITY
SUMMARY PAGE FOR THISISSUER ON THE FITCH WEBSITE.



11/11/2014

Fitch Ratings | Press Release

FitchRatings

Tagging Info

Fitch noaTBepauno pentuHr Kazaromnpoma Ha ypoBHe «BBB-», nporHo3s

«CTabnnbHbIN» Ratings Endorsement Policy
05 Nov2014 8:35 AM (EST)

Fitch Ratings-Moscow-05 November 2014: (nepeBoA C aHIMIMINCKOIO A3blKa)

Fitch Ratings-Mocksa/lloHaoH-31 okTabpsa 2014 r. Fitch Ratings noaTBepAMno AONrOCPOYHbIN PENTUHT
aedonTta amuteHTa («POO») AO HaumoHanbHast aTomHas komnaHusa Kaszatomnpom («Kasatomnpom»),
KasaxctaH, B MHOCTpaHHOW BasntoTe Ha ypoBHe «BBB-» co «CTabunbHbIM» NPOrHo30oM. [NonHbIi cnncok
PENTUHIOBBLIX AENCTBUI NPUBEAEH B KOHLIE 3TOr0 COObLweHUs.

Fitch paccmaTtpusaet nukBuaHocTs Kazatomnpoma Ha koHel, 1 nonyroaus 2014 r. kak HeAOCTaTOUHYO, YTOObI
NOSTHOCTBIO NOKPbITE NPeAcTosAWmMe Belinnatel N0 eBpoobnuraunam Ha cymmy 500 mnH. gonn. B mae 2015, n,
€CNN KOMNaHWs He CMOXET 3aKiounTb JOroBopa pedmHaHCcMpoBaHns K koHuy 2014 r., neperosopbl nNo
KOTOPOMY, HAaCKOSIbKO HaM U3BECTHO, HaX0AATCA Ha 4OCTaTOYHO NPOABUHYTON CTaAnN, BO3MOXHO HeraTuBHoOe
pENTUHIOBOE AeNCTBUE.

INeBepepx Kaszatomnpoma Ha koHel 2014 r. MOXeT NPeBbICUTb HAaLl OPUEHTUP ANS HEraTMBHOIO PENTUHIOBOIO
JencTeus B 2,5%, HO Mbl OXXMaaem, 4To nokasatesb OyaeT HECKOMbKO HUXeE AaHHOTO YpOBHS (Okoso 2,4X) B
2015-2017 rr. B pe3ynbTate 6ornee ymepeHHbIX MHBECTULMOHHbIX NN1aHoB. [naHbl pemHaHcnpoBaHMa 1 Hawm
0XXMAaHWs No NeBepe;Ky B CpegHECPOYHOM NepcnekTuee nogaepxmnsatot « CTabunbHbIN» NPorHo3 no
PENTUHTY.

PeritnHm otpaxatoT no3uunm Kazatomnpoma Ha CamOCTOSATENbHON OCHOBE BBUAY OrPaHUYEHHbIX CBS3el C
KOHe4YHoW MaTepuHcKom CTpykTypoi — Pecnybnukon KasaxcraH («BBB+»/nporHo3 « CtabunbHbln»). OueHka
KOMMaHWM Ha CaMOCTOSATENbHOM OCHOBE MaBHbIM 06pa3oM yuuTbIBAET MMANPYIOLLME MO3MLIMM KOMNAaHUN Ha
MWPOBOM pblHKE AOObIYM ypaHa, TOT PaKT, YTO NNaHoBble 06beMbl 4OObLIYM ypaHa yKe 3aKOHTPaKToBaHbI B
CpefHecpOYHOW NepcrneKkTuBe, a Takxke KOHKYPEHTOCNOCOBHbIE AeHEeXHble pacxoabl B CpaBHEHUN C
CONOCTaBMMbIMU KOMMNAHUSAMM B MUPE.

KIMFOYEBLIE PEMTUHIOBbIE ®AKTOPbI

MoTtpebHocTn B pedmHaHCcMpoBaHUK

Ha koHeu 1 nonyroaunsa 2014 r. geHexHble cpeacTea 1 akBuBaneHTsl y Kazatomnpoma coctasnsanu 17 mnpa.
TEHre, YTO BMECTE C KpaTKOCPOYHbIMM AeN03nTamm Ha 3 MIpA. TeHre (B OCHOBHOM B Ka3axCTaHCKMX 6aHkax) u
OOCTYMHbIMU HEMCNONb30BaHHBIMWU KPeAUTHBIMU NIMHUSAMU Ha cymMy 20 MNpa. TeHre He siBNsieTcst
JOCTaTOYHbIM 41151 MOKPbITUS KPAaTKOCPOYHbIX MOraleHnin Ha cymmy 116 Mnpa. TeHre, KOTOpble NpPeACcTaBneHbl B
OoCcHOBHOM eBpoobnuraumammn Ha 500 MnH. gonn. co cpokom B mae 2015 .

KomnaHus B HacTosilwee Bpems Be4eT NeperoBopbl 0 HOBbIX KpeguTax ¢ 6aHkamu ans pedmHaHcupoBaHus
eBpoobnuraumi n oxmaaeT 3akniounTb KpeauTHble cornatueHns K koHuy 2014 r. Fitch nonaraer, yto
Kaszatomnpom npogomKkuT reHepupoBaTh XOpOoLLUME ONepaunoHHbIe AeHEXHble NOTokM B 2014-2017 .
CB060OaHbIN OEeHEXHbIN MOTOK KOMMNaHWUK, BEPOATHO, OCTaHeTcs oTpuuaTenbHbiM B 2014 1., HO 3aTeM MOXeT
cTaTb NONOXUTENbHbLIM BBUAY 6onee ymepeHHbIX KannTanoBnoXeHuin. Ecnm komnaHmst He CMOXET 3aKIo4YNTb
JoroBopa pedmHaHcMpoBaHns Kk KoHUy 2014 r., BO3MOXXHO HEraTMBHOE PENTUHIOBOE AENCTBUE.

OFpaHI/IHeHHbII;I 3anac Npo4YHOCTK NO NoKasaTenAam er,U,IllTOCI'IOCO6HOCTM

https:/mww.fitchratings.com/creditdesk/press_releases/detail.cfm?print=1&pr_id=915915
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B 2013 r. BaNoBbI CKOPPEKTUPOBAHHbIN NEBEPEXK NO AEHEXHbBIM CpeacTBaM OT ONnepaunoHHOM
aeatenbHocTu (FFO) y KasaTomnpoma cornacHo 0TY4eTHOCTM cOoCTaBun 2,4X U MOXeT NMPeBbICUTb OPUEHTUP
areHTCTBa ANA HEraTMBHOIO PeNTUHIOBOMO AeNCTBUA B 2,5X Ha KoHel, 2014 r. BBUAOY CHWKEHWUS LieH Ha ypaH K
WHTEHCUBHOWN NpOorpaMmMbl KanutanosrnoxeHun B pasmepe okono 90 mnpa. teHre B8 2014-2018 rr., koTopas,
BEPOATHO, ByAeT YaCTMYHO hMHAHCMPOBAaTLCA 3a CHET 3aMMCTBOBaHUI. B To e Bpems Mbl oxxungaem

CHWXEHNs neBepeaxa Ao okono 2,4x B8 2015-2017 rr. B pe3ynbTaTe COKpaLLEHUS MHBECTULIMOHHbIX NNIaHOoB. JTO
nogaepxusaeT « CtabunbHbI» NporHos. Ecnn komnaHnsa He cymeeT nogaepKuBaTth nNesepenx Ha ypoBHe
MeHee 2,5x, BO3MOXHO HeratMBHOE PENTUHIOBOE OENCTBUE.

CoxpaHsieTca gaBneHue Ha LeHbl Ha ypaH

LleHbl Ha 3akncb-okuck ypaHa (U308) npogomkunu cHmxatbcs B 1 nonyroaum 2014 r. B pe3ynbTaTe
coxpaHeHus n3bbiTka NpeaioXXeHns ypaHoBOM NPOAYKUMW Ha pbiHKe 1 4oCcTUIMK 28 gonn./dyHT (B nocneaHum
pas Takou ypoBeHb Habntogancs B 2005 r.). B 10 ke BpeMsa faHHaa TeHAEHUMA Havana u3MeHsTbCs BO 2
nonyrogun 2014 r. no Mmepe NOCTENEHHOro NOBbILEHUS LEeH Ha ypaH o 35,65 gonn./dyHT B cepeanHe okTabps.
Mo mHeHwuto Fitch, npogomkutensHoe cHUXXEHME LeH Ha ypaH oka3saro bbl 4nuTeslbHOe HeraTMBHOE BMMSIHUE
Ha goxoabl Kazatomnpoma BBUAY BKIOYEHMS SNIEMEHTOB CMOTOBbIX LIEH B €r0 CYLLECTBYOLIME JONTOCPOYHbIE
KOHTpaKTbl Ha NpoAaxy. B Hawmx nporHo3ax no KOMMNaHUM Mbl HE OXXugaemM BOCCTaHOBMNEHUS LIEH 4O YPOBHEMN,
nmeBwmx Mecto Ao 2013 r.

PentnHmm Kazatomnpoma caep>xnBatoTcs orpaHMyYeHHoOn amsepcrdmkaLmen n nogsepXeHHOCTbHo
BONaTUNbHbIM LeHaM Ha ypaH. lMocnegHun MOMEHT MOXEeT CrnaXunBaTbCa OXXKMaaeMon peanmsaumen
KOMMNaHWen cTpaterMm BepTukanbHOM MHTErpaumm n nepexoaom K npoaykumm n ycnyram ¢ 6onee BbICOKON
[o6aBneHHOM CTOMMOCTbLIO B LOSITOCPOYHOM NEPCNEKTMBE, @ TakXKe ee CUIbHbIMU PbIHOYHLIMUW NO3ULNSIMU,
HM3KO3aTpaTHLIM MPON3BOACTBOM, NPogAXXaMu NO KOHTpaKTam 1 yBennyeHnem o6-eMoB NPOU3BOACTBA.

Ounenaengbl oT CI 1 accoummpoBaHHbIX KOMMAHUA HUXE OXUOaHNN

Mpu pacuete FFO Fitch yuuTbiBaeT AMBMAEHOBI OT COBMECTHbLIX MPEANPUATUIA U acCOLMNPOBAHHbLIX KOMMNaHWUA
KaszaTtomnpoma. 3T anBuaeHAbl, KOTOPbIE CTanu O4eHb BaXHbIMM A5 KOMMaHMK1, pe3ko cokpaTunmch ¢ 43
mnpa. TeHre B 2012 r. go 23,4 mnpa. TeHre B 2013 r. BBUAY HeratMHOro BNnAHUA Ha Cl1 LeH Ha ypaH. AreHTCTBO
Takxe nonaraet, 4yto Cl1 1 accoumMmpoBaHHbIE KOMMNaHMN OCTAHYTCA OCHOBHbLIM PakTOPOM pocTa
KOHCONMANPOBAHHOIO NPOM3BOACTBA ypaHa y Kazatomnpoma B KpaTKOCPOYHON-CPEJHECPOYHOM NEePCneKTuBe.
B 2013 r. o6bembl NPOU3BOACTBA Y MPYM bl JOCTUMN NOYTK 13 ThIC. TOHH (C Y4eTOM AOMEBOIO yMacTns B
JOYEPHUX KOMMNAHUSX).

PrHaHCOBbIE rApaHTUK

Mpwn pacyetax neeepeaxa B cBoem 6a3oBom cueHapuu Fitch He yumTbiBaeT oHaHCOBbIE rapaHTum,
npegocraeneHHble KazaToMnNpoMOM HEKOHCONMUANPOBAHHLIM COBMECTHBIM NPeanpusaTUSM No nx
6aHkoBCKOMY onry (B OCHOBHOM Nepea AnoHCKMMM GaHKaMm), Tak Kak oXXugaeT, YTo 3T KOMMaHum
npoJosKaT reHepupoBaTh 4OCTAaTOYHbIN AEHEXHbIN MOTOK AN 00CNy)XuBaHUst CBOMX 06513aTenbCTB, No
KOTOpbIM npoucxoant amoptmaauus. OgHako Fitch oTcnexueaeTt anHamumky 3abanaHcoBbix 0653aTeNbCTB
KOMMNaHWM 1 cuUnTaeT, YTO CKOPPEeKTMpoBaHHbIN nesepemx no FFO y Kazatomnpoma 3a 2012 1 2013 1. 66151 Obl
BblLLe NpumepHo Ha 0,6x, ecnn BknoYaTe BCe 3abanaHcoBble 00s3aTenbCTBa B pacyeT fieBepeaxa.

Ha koHeu 2013 r. komnaHng umena gpmHaHcoBble rapaHTim Ha 38,2 Mnpg. TeHre. [locne CHUXeHUs Kypca TeHre
B 1 kB. 2014 r. cymma hMHaHCOBBIX rapaHTUi yBenmumnack Ao 44,9 mnpa. TeHre Ha KoHew 1 nonyrogusa 2014 r.
Ha koHew 1 kB. 2014 r. cpoku no npnbnunantenbHo 70% dmHaHCOBbLIX rapaHTUin 3akaHumBanuce B 2018 1., a no
ocTanbHbIM — B 2023 r. KomnaHus He oxxungaeT yckopeHus BelinnaTt no kpegutam ogHoro u3 CI1, TOO
KbI3bInkyM, (MO KOTOPbIM OHa NpegoCcTaBnseT rapaHTUK) CO CTOPOHbI SMTOHCKUX KPeAMTOPOB Nnocre
pecTpykTypusaumm KpeanToB B pesynbTaTe NnpekpalleHmns npas Ha nofib30BaHMe MUHepanbHbIMU pecypcamu B
nioHe 2014 r. NMpaea Ha NONb30BaHWE MUHepPasbHbIMUW pecypcamu nepefaHbl HoBbiM CI1 B okTa6pe 2014 1. ¢
aHanorMyHom akLMOHEPHOM CTPYKTYPOW M OCHOBHbIM U ycrioBusimun. KasatoMnpom OXunaaeT paspewumTb
CyLeCTBytOLLME BONPOCHI C 6aHKamMu B KpaTKOCPOYHOM NepcrnekTuee.

CunbHasa no3numsa Ha PbIHKE ypaHa

PeATMHM KoMnaHuM HaxoasaTca Ha MHBECTULMOHHOM YPOBHE U NO-NPpEeXHemMy 06yCJ'IOBJ'IeHbI, B MNepByto
oYepedb, NMAepCcTBOM Ka3aTomnpoma Ha MAPOBOM pPblHKE no6blun YpaHa, cTabunbHbIM onepaunoHHbIM
npodamneM, TeM d)aKTOM, YTO NNaHoBble 06beMbl 4OObIYM YpaHa B OCHOBHOM YyXe 3aKOHTPaKTOBaHbl B

https:/mww.fitchratings.com/creditdesk/press_releases/detail.cfm?print=1&pr_id=915915
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CcpedHecpoYHON NepcnekTnee, a TakxKe yIMTbIBaloT KOHKYPEHTHbIE OeHEeXHble 3aTpaTbl OTHOCUTENIbHO MUPOBbIX
KOMNaHuin-aHanoros. KazgaToMnpom coxpaHun NUanpyoLLyo No3nuuio Ha MMPOBOM pblHKe ypaHa B 2013 T. ¢
gonew pblHka B 21%. Kpome Toro, 6rnaronpuaTtHbiM dpakTtopom Ana Kazatomnpoma sSiBNAKTCA BbICOKME
6apbepbl Ans goctyna B cekTop Aobblumn ypaHa, rae TpebyloTca cneumarnbHble pa3peLleHns U NMUeH3poBaHue
C AnNUTeNbHbIM NOArOTOBUTENbHbBIM MEPUOLOM M SKCMEPTHBIMU 3HAHUAMM.

PelnTnHr Ha camocToATENbHOM OCHOBE

KasaTtomnpom penTuHryeTcs Kak camocTosaTenbHaa KomnaHusa cornacHo meTtogonoruu Fitch «Baanmocsasb
MeXay pENTUHIaMM MaTePUHCKOM N JOYEPHEN CTPYKTYP», Tak Kak topuanyeckume, onepaunoHHble 1
cTpaTernyeckue cBssu mexay komnaHuen n Pecnydnukon KasaxcraH («BBB+»/nporHo3 « CTaBunbHbIN»),
ABNSAOLENCS KOHEYHON MATEPUHCKON CTPYKTYPOI, paccMaTpuBatoTCs Kak orpaHnyveHHble. B To e Bpems
penTtnHmn Fitch yunTeiBatoT rocygapctBeHH Y0 nogaepxky Kazatomnpoma B oopme paga nbroT Npu 3aktodeHmnm
[JOroBOpPOB Ha HeAPOMNoOb30BaHWe NOCPEACTBOM NPSIMbIX MEPEroBOPOB C NpaBMTenbCTBOM KasaxctaHa, a
TakXXe yyacTve rocygapcTtea B NeperoBopax c HEKOTOPbIMU 3apybeXXHbIMW KNMeHTaMu.

HesHaunTenbHoOe BNMAHME AeBanbBaLun TeHre

KaszatomMnpoM B MeHbLLUel CTENEeHN NOABEPXKEH BaNtOTHBIM pUCKaM, YeM CONoCTaBUMble KOMMNaHUN. XoTH
NoYTN BECb A0S KOMMaHuu B pasmepe 136 MrpA. TeHre Ha koHew, 1 nonyrogmsa 2014 r. HOMUHMPOBAH B
WHOCTpaHHoW BantoTe (B ocHoBHOM B Aonnapax CLUA), aTo crnaxkuaeTcst TeM, 4To cBbie 70% BbIpydKn
Kaszatomnpoma HoMuHMpoBaHO B gonnapax. Mbl oxxungaem, 4to nokasartenu KpeauTocrnocobHOCTU HEMHOTO
yxyawaTtcs B 2014 r. B pe3ynbTaTe CHUXEHUS Kypca TeHre, Npu NpoYMX paBHbIX YCIOBUSX.

HocTtaTouyHo cunbHble dyHaaMeHTanbHble dhakTopbl AOMArOCPOYHOro crpoca

Cnpoc Ha ypaH obycrnoBneH rmaBHbIM 06pa3omM NOTPEBHOCTAMM B TONMMBE Y aTOMHbIX 3NEKTPOCTaHLUMWMA,
KoTopble obecneunBatoT okono 12%-13% mMnpoBoro Npon3BoAcTBa aNekTPo3Heprun. B HacToswee Bpems
cBbiwe 400 aToMHbIX peakTopoB AencTBytoT B 6onee yem 30 ctpaHax ¢ cymMapHon MmowHocTeto 6onee 350 BT,
W UM eXerofHo HeoBXxoAMMO OKOJO0 65 ThiC. TOHH ypaHa.

HecmoTps Ha 3aKkpbiTUe BCEX aTOMHbIX PEaKTOPOB B AMOHUM M OKOSIO NOMOBUHbLI B FepMaHum, Mbl 0XXugaem,
YTO CNONb30BaHNE aTOMHOW SHEPTMM NPOACIHKUTCA BBUAY €€ 9KOMNOMMYECKUX NPENMYLLECTB 1 BO3MOXHOCTU
cnocobCcTBOBaTL COKPALLEHUIO BbIGPOCOB NAPHUKOBLIX U APYIMX ra3oB 1 BellecTs. Mbl oXXuaaem, 4to
noTpeGHOCTU B ypaHe B kayecTBe TOMNMNBA Af1s PeakToOPOB COXPaHATCH U MOTYT YBENNYUTLCS B A0NTOCPOYHOM
nepcrnekTuee, B 0co6eHHOCTY Nocne BBOAA B 3KCMyaTaumio okono 70 peakTopoBs, KOTopble B HacTosLlee
BpeMs CTPOATCH B MUpe, [MaBHbIM 06pa3oM B pa3BuBaloLLmMxca cTpaHax. Kak cneacreue, Mbl cuntaem
hyHAaMeHTanbHble (hakTopbl B yPaHOBOM CEKTOPE 4OCTAaTOYHO CUITbHLIMM B JONITOCPOYHON NEepCrekTuBe.

®AKTOPbI, KOTOPbIE MOI'YT BIIUATH HAPENTUHI U B BYQYLLEM

Mo3nTnBHBIE PeNTUHIOBbIE PaKTOPbI: Dyaylme cobbITUSI, KOTOPbIE MOTYT MPUBECTU K MO3UTUBHOMY
PENTUHIOBOMY OENCTBUIO, BKITHOYAIOT:

- CokpalleHmre BanoBOro ckoppekTnpoBaHHoro nesepeaxa no FFO go meHee 1,5x Ha npogomkmUTeNnbHON
ocHoBe. B 1o e Bpem4 Fitch He nporHo3upyeT Takoe ymeHbLUEHNE NeBepedXa B CpegHECPOYHOM NepPCrneKkTuBe
BBNUOY WHTEHCUBHOM nporpamMmmbl KanuTanoBroXeHumn yKa3aTomnpoma N CHMXXEeHUA LieH Ha ypaH.

- YcnelwHoe oCylWecTBrneHme cTpatermm BepTMkanbHOM NHTerpaumm npy nogaep>xaHum xopoLero MHaHCcoBOro

npoguns.

HeraTtvBHble penTnHroBble hakTopbl: Oyayume cobbiTsi, KOTOpble MOIYT NPUBECTU K HErATUBHOMY
PENTUHIOBOMY AENCTBUIO, BKITHOYAIOT:

- HecnocobHoCTb KOMNaHun nonydunTe pedmHaHcMpoBaHue o koHua 2014 r.

- YXxyaleHue BanoBOro CKOppekTMpoBaHHOro nesepempka no FFO no yposHs 6onee 2,5x Ha NpoaoKUTeENbHON
OCHOBE, B TOM uncrie BBuAy 6bonee arpeccnBHON NporpaMMbl KanuTanoBrnoXeHun, npnobpeTteHnn n/mnm Gonee
HU3KNX, YEM OXMAanoch, LeH Ha ypaH.

MONHbIA CMNCOK PEUTUHI OBbIX AENCTBUM

HonrocpoyHbii PO nogteepxaeH Ha ypoBHe «BBB-», nporHo3 «CTabunbHbINy
KpaTkocpouHbln PO noateepxgeH Ha ypoBHe «F3»
MpuopuTeTHLIN HeobecneYeHHbI PENTUHI B UHOCTPAHHOW BanioTe NoATBEPXKAeH Ha ypoBHe «BBB-».
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[(MaBHbIN aHanNUTUK
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Mpeacepatens komuTeTa
Ixosed Mocnucun
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KoHTakTbl Ans npeccol B Mockee: FOnus Benbckas cdoH Tennb, Mockea, Ten.: + 7 495 956 9908/9901,
julia.belskayavontell@fitchratings.com

JononHutensHaa nHdopmaumsa npeacraeneHa Ha cantax www fitchratings.com. n www fitchratings.ru. B
perynaTMBHbIX LLeNsaX Anst pasnyyHbiX OPUCANKLNIA YKa3aHHbIN Bbille rMaBHbIA aHaNUMTUK cuMTaeTcst nepBbiM
aHanUTMKOM MO 3MUTEHTY, @ BeQyLWMiA aHaNNTUK — BTOPbIM aHanMTUKOM MO 3MUTEHTY.

MpumeHnMble pENTUHIOBBLIE KPUTEPUUN NpeacTaBneHbl Ha canTe www . fitchratings.com: cM. «PeiTvHropaHme
KoprnopatmmeHbix amMutTeHToB» (Corporate Rating Methodology) ot 28 mas 2014 r.

UHopmaums o ToM, ObInm N penTUHIM 3anpoLUeHbl SMUTEHTOM, NpuBeZeHa no ceblfke: Solicitation Status
HABCE KPEOUTHbIE PENTUHIUN FITCH PACMIPOCTPAHAIOTCA ONPEAENEHHBLIE OrPAHUYEHUA U
OVNCKNEMMEPbI. Mbl MPOCUM BAC O3HAKOMUTLCA C 3TUMM O PAHUYEHUAMA U ONCKNENMEPAMA
MO CCBINMKE: HTTP://FITCHRATINGS.COMUNDERSTANDINGCREDITRATINGS. KPOME TOI'O,
OMPEAENEHUA PEUTUHIOB U YCNOBKA UXNCMONL30BAHUSA AOCTYMNHLI HA OSULIMATBEHOM
WHTEPHET-CAATE ArEHTCTBA WWW.FITCHRATINGS.COM. HA CAVTE B NOCTOAHHOM JOCTYNE
TAKOKE PASMELLEHLI CMUCKM ONYBNMKOBAHHLIX PEVTUHI OB M METOOONOM MM NPUCBOEHNA
PEVTWHIOB. B PA3LIENE «KOOEKC MPO®PECCUMOHAITBHOW 3TVKN» CAUTAHAXOLOATCA KOOEKC
MPO®ECCUOHAINBHOM 3TUKWU FITCH, NONNTUKA AFEHTCTBA B OTHOWEHWU KOHOUOEHUMANBHOW
NHO®OPMALINWN, KOHDIIMKTOB MHTEPECOB, «KUTAVICKOW CTEHbI» MEXXOY AGOUNTMPOBAHHbLIMM
CTPYKTYPAMU, NMOJIMTUKA HAO3OPA 3A COBNMIOAEHMEM Y CTAHOBJIEHHBIX TPABUIT U TMPOYEE.
PYCCKOA3bIMHbLIE BEPCYW OMNPEQENEHNN PEMTUHI OB M METOLONOM N X MPUCBOEHUS,
CMWUCKOB PEMTUHIOB 1 AHANIUTUYECKMX OTYETOB NO SMATEHTAM POCCUN N CHIT PASMELLEEHbI
HA O®NLIMAIIBHOM PYCCKOA3bIMHOM CAUTE ArEHTCTBA WWW.FITCHRATINGS.RU. FITCH MO o
MPEOOCTABNATL APYIME PASPELLIEHHBIE YCNYTU PENTUHTYEMOMY SMUTEHTY UNW CBA3AHHBLIM C
HWM TPETbMM CTOPOHAM. MIH®OPMALIMA O OAHHBLIX YCIYTAX MPUMEHUTENIBHO K PEUTUHIAM, MO
KOTOPbIM BEQY LI AHAITUTUK BA3VUPYETCA B OPUONYECKOM NULIE, SAPEFICTPUPOBAHHOM B
EC, MPEACTABIIEHA HA KPATKOW CTPAHWLIE MO 3MUTEHTY HABEBECAMTE FITCH.

Additional Disclosure
Solicitation Status

ALL FITCH CREDIT RATINGS ARE SUBJECT TO CERTAIN LIMITATIONS AND DISCLAIMERS. PLEASE READ
THESE LIMITATIONS AND DISCLAIMERS BY FOLLOWING THIS LINK:
HTTP://FITCHRATINGS.COMUNDERSTANDINGCREDITRATINGS. IN ADDITION, RATING DEFINITIONS AND
THE TERMS OF USE OF SUCH RATINGS ARE AVAILABLE ON THE AGENCY'S PUBLIC WEBSITE
WWW.FITCHRATINGS.COM. PUBLISHED RATINGS, CRITERIAAND 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
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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.

Copyright © 2014 by Fitch Ratings, Inc., Fitch Ratings Ltd. and its subsidiaries.
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Fitch noaTBepauno pentuHr Kazaromnpoma Ha ypoBHe «BBB-», nporHo3s

«CTabnnbHbIN» Ratings Endorsement Policy
05 Nov2014 8:35 AM (EST)

Fitch Ratings-Moscow-05 November 2014: (nepeBoA C aHIMIMINCKOIO A3blKa)

Fitch Ratings-Mocksa/lloHaoH-31 okTabpsa 2014 r. Fitch Ratings noaTBepAMno AONrOCPOYHbIN PENTUHT
aedonTta amuteHTa («POO») AO HaumoHanbHast aTomHas komnaHusa Kaszatomnpom («Kasatomnpom»),
KasaxctaH, B MHOCTpaHHOW BasntoTe Ha ypoBHe «BBB-» co «CTabunbHbIM» NPOrHo30oM. [NonHbIi cnncok
PENTUHIOBBLIX AENCTBUI NPUBEAEH B KOHLIE 3TOr0 COObLweHUs.

Fitch paccmaTtpusaet nukBuaHocTs Kazatomnpoma Ha koHel, 1 nonyroaus 2014 r. kak HeAOCTaTOUHYO, YTOObI
NOSTHOCTBIO NOKPbITE NPeAcTosAWmMe Belinnatel N0 eBpoobnuraunam Ha cymmy 500 mnH. gonn. B mae 2015, n,
€CNN KOMNaHWs He CMOXET 3aKiounTb JOroBopa pedmHaHCcMpoBaHns K koHuy 2014 r., neperosopbl nNo
KOTOPOMY, HAaCKOSIbKO HaM U3BECTHO, HaX0AATCA Ha 4OCTaTOYHO NPOABUHYTON CTaAnN, BO3MOXHO HeraTuBHoOe
pENTUHIOBOE AeNCTBUE.

INeBepepx Kaszatomnpoma Ha koHel 2014 r. MOXeT NPeBbICUTb HAaLl OPUEHTUP ANS HEraTMBHOIO PENTUHIOBOIO
JencTeus B 2,5%, HO Mbl OXXMaaem, 4To nokasatesb OyaeT HECKOMbKO HUXeE AaHHOTO YpOBHS (Okoso 2,4X) B
2015-2017 rr. B pe3ynbTate 6ornee ymepeHHbIX MHBECTULMOHHbIX NN1aHoB. [naHbl pemHaHcnpoBaHMa 1 Hawm
0XXMAaHWs No NeBepe;Ky B CpegHECPOYHOM NepcnekTuee nogaepxmnsatot « CTabunbHbIN» NPorHo3 no
PENTUHTY.

PeritnHm otpaxatoT no3uunm Kazatomnpoma Ha CamOCTOSATENbHON OCHOBE BBUAY OrPaHUYEHHbIX CBS3el C
KOHe4YHoW MaTepuHcKom CTpykTypoi — Pecnybnukon KasaxcraH («BBB+»/nporHo3 « CtabunbHbln»). OueHka
KOMMaHWM Ha CaMOCTOSATENbHOM OCHOBE MaBHbIM 06pa3oM yuuTbIBAET MMANPYIOLLME MO3MLIMM KOMNAaHUN Ha
MWPOBOM pblHKE AOObIYM ypaHa, TOT PaKT, YTO NNaHoBble 06beMbl 4OObLIYM ypaHa yKe 3aKOHTPaKToBaHbI B
CpefHecpOYHOW NepcrneKkTuBe, a Takxke KOHKYPEHTOCNOCOBHbIE AeHEeXHble pacxoabl B CpaBHEHUN C
CONOCTaBMMbIMU KOMMNAHUSAMM B MUPE.

KIMFOYEBLIE PEMTUHIOBbIE ®AKTOPbI

MoTtpebHocTn B pedmHaHCcMpoBaHUK

Ha koHeu 1 nonyroaunsa 2014 r. geHexHble cpeacTea 1 akBuBaneHTsl y Kazatomnpoma coctasnsanu 17 mnpa.
TEHre, YTO BMECTE C KpaTKOCPOYHbIMM AeN03nTamm Ha 3 MIpA. TeHre (B OCHOBHOM B Ka3axCTaHCKMX 6aHkax) u
OOCTYMHbIMU HEMCNONb30BaHHBIMWU KPeAUTHBIMU NIMHUSAMU Ha cymMy 20 MNpa. TeHre He siBNsieTcst
JOCTaTOYHbIM 41151 MOKPbITUS KPAaTKOCPOYHbIX MOraleHnin Ha cymmy 116 Mnpa. TeHre, KOTOpble NpPeACcTaBneHbl B
OoCcHOBHOM eBpoobnuraumammn Ha 500 MnH. gonn. co cpokom B mae 2015 .

KomnaHus B HacTosilwee Bpems Be4eT NeperoBopbl 0 HOBbIX KpeguTax ¢ 6aHkamu ans pedmHaHcupoBaHus
eBpoobnuraumi n oxmaaeT 3akniounTb KpeauTHble cornatueHns K koHuy 2014 r. Fitch nonaraer, yto
Kaszatomnpom npogomKkuT reHepupoBaTh XOpOoLLUME ONepaunoHHbIe AeHEXHble NOTokM B 2014-2017 .
CB060OaHbIN OEeHEXHbIN MOTOK KOMMNaHWUK, BEPOATHO, OCTaHeTcs oTpuuaTenbHbiM B 2014 1., HO 3aTeM MOXeT
cTaTb NONOXUTENbHbLIM BBUAY 6onee ymepeHHbIX KannTanoBnoXeHuin. Ecnm komnaHmst He CMOXET 3aKIo4YNTb
JoroBopa pedmHaHcMpoBaHns Kk KoHUy 2014 r., BO3MOXXHO HEraTMBHOE PENTUHIOBOE AENCTBUE.

OFpaHI/IHeHHbII;I 3anac Npo4YHOCTK NO NoKasaTenAam er,U,IllTOCI'IOCO6HOCTM
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B 2013 r. BaNoBbI CKOPPEKTUPOBAHHbIN NEBEPEXK NO AEHEXHbBIM CpeacTBaM OT ONnepaunoHHOM
aeatenbHocTu (FFO) y KasaTomnpoma cornacHo 0TY4eTHOCTM cOoCTaBun 2,4X U MOXeT NMPeBbICUTb OPUEHTUP
areHTCTBa ANA HEraTMBHOIO PeNTUHIOBOMO AeNCTBUA B 2,5X Ha KoHel, 2014 r. BBUAOY CHWKEHWUS LieH Ha ypaH K
WHTEHCUBHOWN NpOorpaMmMbl KanutanosrnoxeHun B pasmepe okono 90 mnpa. teHre B8 2014-2018 rr., koTopas,
BEPOATHO, ByAeT YaCTMYHO hMHAHCMPOBAaTLCA 3a CHET 3aMMCTBOBaHUI. B To e Bpems Mbl oxxungaem

CHWXEHNs neBepeaxa Ao okono 2,4x B8 2015-2017 rr. B pe3ynbTaTe COKpaLLEHUS MHBECTULIMOHHbIX NNIaHOoB. JTO
nogaepxusaeT « CtabunbHbI» NporHos. Ecnn komnaHnsa He cymeeT nogaepKuBaTth nNesepenx Ha ypoBHe
MeHee 2,5x, BO3MOXHO HeratMBHOE PENTUHIOBOE OENCTBUE.

CoxpaHsieTca gaBneHue Ha LeHbl Ha ypaH

LleHbl Ha 3akncb-okuck ypaHa (U308) npogomkunu cHmxatbcs B 1 nonyroaum 2014 r. B pe3ynbTaTe
coxpaHeHus n3bbiTka NpeaioXXeHns ypaHoBOM NPOAYKUMW Ha pbiHKe 1 4oCcTUIMK 28 gonn./dyHT (B nocneaHum
pas Takou ypoBeHb Habntogancs B 2005 r.). B 10 ke BpeMsa faHHaa TeHAEHUMA Havana u3MeHsTbCs BO 2
nonyrogun 2014 r. no Mmepe NOCTENEHHOro NOBbILEHUS LEeH Ha ypaH o 35,65 gonn./dyHT B cepeanHe okTabps.
Mo mHeHwuto Fitch, npogomkutensHoe cHUXXEHME LeH Ha ypaH oka3saro bbl 4nuTeslbHOe HeraTMBHOE BMMSIHUE
Ha goxoabl Kazatomnpoma BBUAY BKIOYEHMS SNIEMEHTOB CMOTOBbIX LIEH B €r0 CYLLECTBYOLIME JONTOCPOYHbIE
KOHTpaKTbl Ha NpoAaxy. B Hawmx nporHo3ax no KOMMNaHUM Mbl HE OXXugaemM BOCCTaHOBMNEHUS LIEH 4O YPOBHEMN,
nmeBwmx Mecto Ao 2013 r.

PentnHmm Kazatomnpoma caep>xnBatoTcs orpaHMyYeHHoOn amsepcrdmkaLmen n nogsepXeHHOCTbHo
BONaTUNbHbIM LeHaM Ha ypaH. lMocnegHun MOMEHT MOXEeT CrnaXunBaTbCa OXXKMaaeMon peanmsaumen
KOMMNaHWen cTpaterMm BepTukanbHOM MHTErpaumm n nepexoaom K npoaykumm n ycnyram ¢ 6onee BbICOKON
[o6aBneHHOM CTOMMOCTbLIO B LOSITOCPOYHOM NEPCNEKTMBE, @ TakXKe ee CUIbHbIMU PbIHOYHLIMUW NO3ULNSIMU,
HM3KO3aTpaTHLIM MPON3BOACTBOM, NPogAXXaMu NO KOHTpaKTam 1 yBennyeHnem o6-eMoB NPOU3BOACTBA.

Ounenaengbl oT CI 1 accoummpoBaHHbIX KOMMAHUA HUXE OXUOaHNN

Mpu pacuete FFO Fitch yuuTbiBaeT AMBMAEHOBI OT COBMECTHbLIX MPEANPUATUIA U acCOLMNPOBAHHbLIX KOMMNaHWUA
KaszaTtomnpoma. 3T anBuaeHAbl, KOTOPbIE CTanu O4eHb BaXHbIMM A5 KOMMaHMK1, pe3ko cokpaTunmch ¢ 43
mnpa. TeHre B 2012 r. go 23,4 mnpa. TeHre B 2013 r. BBUAY HeratMHOro BNnAHUA Ha Cl1 LeH Ha ypaH. AreHTCTBO
Takxe nonaraet, 4yto Cl1 1 accoumMmpoBaHHbIE KOMMNaHMN OCTAHYTCA OCHOBHbLIM PakTOPOM pocTa
KOHCONMANPOBAHHOIO NPOM3BOACTBA ypaHa y Kazatomnpoma B KpaTKOCPOYHON-CPEJHECPOYHOM NEePCneKTuBe.
B 2013 r. o6bembl NPOU3BOACTBA Y MPYM bl JOCTUMN NOYTK 13 ThIC. TOHH (C Y4eTOM AOMEBOIO yMacTns B
JOYEPHUX KOMMNAHUSX).

PrHaHCOBbIE rApaHTUK

Mpwn pacyetax neeepeaxa B cBoem 6a3oBom cueHapuu Fitch He yumTbiBaeT oHaHCOBbIE rapaHTum,
npegocraeneHHble KazaToMnNpoMOM HEKOHCONMUANPOBAHHLIM COBMECTHBIM NPeanpusaTUSM No nx
6aHkoBCKOMY onry (B OCHOBHOM Nepea AnoHCKMMM GaHKaMm), Tak Kak oXXugaeT, YTo 3T KOMMaHum
npoJosKaT reHepupoBaTh 4OCTAaTOYHbIN AEHEXHbIN MOTOK AN 00CNy)XuBaHUst CBOMX 06513aTenbCTB, No
KOTOpbIM npoucxoant amoptmaauus. OgHako Fitch oTcnexueaeTt anHamumky 3abanaHcoBbix 0653aTeNbCTB
KOMMNaHWM 1 cuUnTaeT, YTO CKOPPEeKTMpoBaHHbIN nesepemx no FFO y Kazatomnpoma 3a 2012 1 2013 1. 66151 Obl
BblLLe NpumepHo Ha 0,6x, ecnn BknoYaTe BCe 3abanaHcoBble 00s3aTenbCTBa B pacyeT fieBepeaxa.

Ha koHeu 2013 r. komnaHng umena gpmHaHcoBble rapaHTim Ha 38,2 Mnpg. TeHre. [locne CHUXeHUs Kypca TeHre
B 1 kB. 2014 r. cymma hMHaHCOBBIX rapaHTUi yBenmumnack Ao 44,9 mnpa. TeHre Ha KoHew 1 nonyrogusa 2014 r.
Ha koHew 1 kB. 2014 r. cpoku no npnbnunantenbHo 70% dmHaHCOBbLIX rapaHTUin 3akaHumBanuce B 2018 1., a no
ocTanbHbIM — B 2023 r. KomnaHus He oxxungaeT yckopeHus BelinnaTt no kpegutam ogHoro u3 CI1, TOO
KbI3bInkyM, (MO KOTOPbIM OHa NpegoCcTaBnseT rapaHTUK) CO CTOPOHbI SMTOHCKUX KPeAMTOPOB Nnocre
pecTpykTypusaumm KpeanToB B pesynbTaTe NnpekpalleHmns npas Ha nofib30BaHMe MUHepanbHbIMU pecypcamu B
nioHe 2014 r. NMpaea Ha NONb30BaHWE MUHepPasbHbIMUW pecypcamu nepefaHbl HoBbiM CI1 B okTa6pe 2014 1. ¢
aHanorMyHom akLMOHEPHOM CTPYKTYPOW M OCHOBHbIM U ycrioBusimun. KasatoMnpom OXunaaeT paspewumTb
CyLeCTBytOLLME BONPOCHI C 6aHKamMu B KpaTKOCPOYHOM NepcrnekTuee.

CunbHasa no3numsa Ha PbIHKE ypaHa

PeATMHM KoMnaHuM HaxoasaTca Ha MHBECTULMOHHOM YPOBHE U NO-NPpEeXHemMy 06yCJ'IOBJ'IeHbI, B MNepByto
oYepedb, NMAepCcTBOM Ka3aTomnpoma Ha MAPOBOM pPblHKE no6blun YpaHa, cTabunbHbIM onepaunoHHbIM
npodamneM, TeM d)aKTOM, YTO NNaHoBble 06beMbl 4OObIYM YpaHa B OCHOBHOM YyXe 3aKOHTPaKTOBaHbl B
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CcpedHecpoYHON NepcnekTnee, a TakxKe yIMTbIBaloT KOHKYPEHTHbIE OeHEeXHble 3aTpaTbl OTHOCUTENIbHO MUPOBbIX
KOMNaHuin-aHanoros. KazgaToMnpom coxpaHun NUanpyoLLyo No3nuuio Ha MMPOBOM pblHKe ypaHa B 2013 T. ¢
gonew pblHka B 21%. Kpome Toro, 6rnaronpuaTtHbiM dpakTtopom Ana Kazatomnpoma sSiBNAKTCA BbICOKME
6apbepbl Ans goctyna B cekTop Aobblumn ypaHa, rae TpebyloTca cneumarnbHble pa3peLleHns U NMUeH3poBaHue
C AnNUTeNbHbIM NOArOTOBUTENbHbBIM MEPUOLOM M SKCMEPTHBIMU 3HAHUAMM.

PelnTnHr Ha camocToATENbHOM OCHOBE

KasaTtomnpom penTuHryeTcs Kak camocTosaTenbHaa KomnaHusa cornacHo meTtogonoruu Fitch «Baanmocsasb
MeXay pENTUHIaMM MaTePUHCKOM N JOYEPHEN CTPYKTYP», Tak Kak topuanyeckume, onepaunoHHble 1
cTpaTernyeckue cBssu mexay komnaHuen n Pecnydnukon KasaxcraH («BBB+»/nporHo3 « CTaBunbHbIN»),
ABNSAOLENCS KOHEYHON MATEPUHCKON CTPYKTYPOI, paccMaTpuBatoTCs Kak orpaHnyveHHble. B To e Bpems
penTtnHmn Fitch yunTeiBatoT rocygapctBeHH Y0 nogaepxky Kazatomnpoma B oopme paga nbroT Npu 3aktodeHmnm
[JOroBOpPOB Ha HeAPOMNoOb30BaHWe NOCPEACTBOM NPSIMbIX MEPEroBOPOB C NpaBMTenbCTBOM KasaxctaHa, a
TakXXe yyacTve rocygapcTtea B NeperoBopax c HEKOTOPbIMU 3apybeXXHbIMW KNMeHTaMu.

HesHaunTenbHoOe BNMAHME AeBanbBaLun TeHre

KaszatomMnpoM B MeHbLLUel CTENEeHN NOABEPXKEH BaNtOTHBIM pUCKaM, YeM CONoCTaBUMble KOMMNaHUN. XoTH
NoYTN BECb A0S KOMMaHuu B pasmepe 136 MrpA. TeHre Ha koHew, 1 nonyrogmsa 2014 r. HOMUHMPOBAH B
WHOCTpaHHoW BantoTe (B ocHoBHOM B Aonnapax CLUA), aTo crnaxkuaeTcst TeM, 4To cBbie 70% BbIpydKn
Kaszatomnpoma HoMuHMpoBaHO B gonnapax. Mbl oxxungaem, 4to nokasartenu KpeauTocrnocobHOCTU HEMHOTO
yxyawaTtcs B 2014 r. B pe3ynbTaTe CHUXEHUS Kypca TeHre, Npu NpoYMX paBHbIX YCIOBUSX.

HocTtaTouyHo cunbHble dyHaaMeHTanbHble dhakTopbl AOMArOCPOYHOro crpoca

Cnpoc Ha ypaH obycrnoBneH rmaBHbIM 06pa3omM NOTPEBHOCTAMM B TONMMBE Y aTOMHbIX 3NEKTPOCTaHLUMWMA,
KoTopble obecneunBatoT okono 12%-13% mMnpoBoro Npon3BoAcTBa aNekTPo3Heprun. B HacToswee Bpems
cBbiwe 400 aToMHbIX peakTopoB AencTBytoT B 6onee yem 30 ctpaHax ¢ cymMapHon MmowHocTeto 6onee 350 BT,
W UM eXerofHo HeoBXxoAMMO OKOJO0 65 ThiC. TOHH ypaHa.

HecmoTps Ha 3aKkpbiTUe BCEX aTOMHbIX PEaKTOPOB B AMOHUM M OKOSIO NOMOBUHbLI B FepMaHum, Mbl 0XXugaem,
YTO CNONb30BaHNE aTOMHOW SHEPTMM NPOACIHKUTCA BBUAY €€ 9KOMNOMMYECKUX NPENMYLLECTB 1 BO3MOXHOCTU
cnocobCcTBOBaTL COKPALLEHUIO BbIGPOCOB NAPHUKOBLIX U APYIMX ra3oB 1 BellecTs. Mbl oXXuaaem, 4to
noTpeGHOCTU B ypaHe B kayecTBe TOMNMNBA Af1s PeakToOPOB COXPaHATCH U MOTYT YBENNYUTLCS B A0NTOCPOYHOM
nepcrnekTuee, B 0co6eHHOCTY Nocne BBOAA B 3KCMyaTaumio okono 70 peakTopoBs, KOTopble B HacTosLlee
BpeMs CTPOATCH B MUpe, [MaBHbIM 06pa3oM B pa3BuBaloLLmMxca cTpaHax. Kak cneacreue, Mbl cuntaem
hyHAaMeHTanbHble (hakTopbl B yPaHOBOM CEKTOPE 4OCTAaTOYHO CUITbHLIMM B JONITOCPOYHON NEepCrekTuBe.

®AKTOPbI, KOTOPbIE MOI'YT BIIUATH HAPENTUHI U B BYQYLLEM

Mo3nTnBHBIE PeNTUHIOBbIE PaKTOPbI: Dyaylme cobbITUSI, KOTOPbIE MOTYT MPUBECTU K MO3UTUBHOMY
PENTUHIOBOMY OENCTBUIO, BKITHOYAIOT:

- CokpalleHmre BanoBOro ckoppekTnpoBaHHoro nesepeaxa no FFO go meHee 1,5x Ha npogomkmUTeNnbHON
ocHoBe. B 1o e Bpem4 Fitch He nporHo3upyeT Takoe ymeHbLUEHNE NeBepedXa B CpegHECPOYHOM NepPCrneKkTuBe
BBNUOY WHTEHCUBHOM nporpamMmmbl KanuTanoBroXeHumn yKa3aTomnpoma N CHMXXEeHUA LieH Ha ypaH.

- YcnelwHoe oCylWecTBrneHme cTpatermm BepTMkanbHOM NHTerpaumm npy nogaep>xaHum xopoLero MHaHCcoBOro

npoguns.

HeraTtvBHble penTnHroBble hakTopbl: Oyayume cobbiTsi, KOTOpble MOIYT NPUBECTU K HErATUBHOMY
PENTUHIOBOMY AENCTBUIO, BKITHOYAIOT:

- HecnocobHoCTb KOMNaHun nonydunTe pedmHaHcMpoBaHue o koHua 2014 r.

- YXxyaleHue BanoBOro CKOppekTMpoBaHHOro nesepempka no FFO no yposHs 6onee 2,5x Ha NpoaoKUTeENbHON
OCHOBE, B TOM uncrie BBuAy 6bonee arpeccnBHON NporpaMMbl KanuTanoBrnoXeHun, npnobpeTteHnn n/mnm Gonee
HU3KNX, YEM OXMAanoch, LeH Ha ypaH.

MONHbIA CMNCOK PEUTUHI OBbIX AENCTBUM

HonrocpoyHbii PO nogteepxaeH Ha ypoBHe «BBB-», nporHo3 «CTabunbHbINy
KpaTkocpouHbln PO noateepxgeH Ha ypoBHe «F3»
MpuopuTeTHLIN HeobecneYeHHbI PENTUHI B UHOCTPAHHOW BanioTe NoATBEPXKAeH Ha ypoBHe «BBB-».
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julia.belskayavontell@fitchratings.com

JononHutensHaa nHdopmaumsa npeacraeneHa Ha cantax www fitchratings.com. n www fitchratings.ru. B
perynaTMBHbIX LLeNsaX Anst pasnyyHbiX OPUCANKLNIA YKa3aHHbIN Bbille rMaBHbIA aHaNUMTUK cuMTaeTcst nepBbiM
aHanUTMKOM MO 3MUTEHTY, @ BeQyLWMiA aHaNNTUK — BTOPbIM aHanMTUKOM MO 3MUTEHTY.

MpumeHnMble pENTUHIOBBLIE KPUTEPUUN NpeacTaBneHbl Ha canTe www . fitchratings.com: cM. «PeiTvHropaHme
KoprnopatmmeHbix amMutTeHToB» (Corporate Rating Methodology) ot 28 mas 2014 r.

UHopmaums o ToM, ObInm N penTUHIM 3anpoLUeHbl SMUTEHTOM, NpuBeZeHa no ceblfke: Solicitation Status
HABCE KPEOUTHbIE PENTUHIUN FITCH PACMIPOCTPAHAIOTCA ONPEAENEHHBLIE OrPAHUYEHUA U
OVNCKNEMMEPbI. Mbl MPOCUM BAC O3HAKOMUTLCA C 3TUMM O PAHUYEHUAMA U ONCKNENMEPAMA
MO CCBINMKE: HTTP://FITCHRATINGS.COMUNDERSTANDINGCREDITRATINGS. KPOME TOI'O,
OMPEAENEHUA PEUTUHIOB U YCNOBKA UXNCMONL30BAHUSA AOCTYMNHLI HA OSULIMATBEHOM
WHTEPHET-CAATE ArEHTCTBA WWW.FITCHRATINGS.COM. HA CAVTE B NOCTOAHHOM JOCTYNE
TAKOKE PASMELLEHLI CMUCKM ONYBNMKOBAHHLIX PEVTUHI OB M METOOONOM MM NPUCBOEHNA
PEVTWHIOB. B PA3LIENE «KOOEKC MPO®PECCUMOHAITBHOW 3TVKN» CAUTAHAXOLOATCA KOOEKC
MPO®ECCUOHAINBHOM 3TUKWU FITCH, NONNTUKA AFEHTCTBA B OTHOWEHWU KOHOUOEHUMANBHOW
NHO®OPMALINWN, KOHDIIMKTOB MHTEPECOB, «KUTAVICKOW CTEHbI» MEXXOY AGOUNTMPOBAHHbLIMM
CTPYKTYPAMU, NMOJIMTUKA HAO3OPA 3A COBNMIOAEHMEM Y CTAHOBJIEHHBIX TPABUIT U TMPOYEE.
PYCCKOA3bIMHbLIE BEPCYW OMNPEQENEHNN PEMTUHI OB M METOLONOM N X MPUCBOEHUS,
CMWUCKOB PEMTUHIOB 1 AHANIUTUYECKMX OTYETOB NO SMATEHTAM POCCUN N CHIT PASMELLEEHbI
HA O®NLIMAIIBHOM PYCCKOA3bIMHOM CAUTE ArEHTCTBA WWW.FITCHRATINGS.RU. FITCH MO o
MPEOOCTABNATL APYIME PASPELLIEHHBIE YCNYTU PENTUHTYEMOMY SMUTEHTY UNW CBA3AHHBLIM C
HWM TPETbMM CTOPOHAM. MIH®OPMALIMA O OAHHBLIX YCIYTAX MPUMEHUTENIBHO K PEUTUHIAM, MO
KOTOPbIM BEQY LI AHAITUTUK BA3VUPYETCA B OPUONYECKOM NULIE, SAPEFICTPUPOBAHHOM B
EC, MPEACTABIIEHA HA KPATKOW CTPAHWLIE MO 3MUTEHTY HABEBECAMTE FITCH.

Additional Disclosure
Solicitation Status

ALL FITCH CREDIT RATINGS ARE SUBJECT TO CERTAIN LIMITATIONS AND DISCLAIMERS. PLEASE READ
THESE LIMITATIONS AND DISCLAIMERS BY FOLLOWING THIS LINK:
HTTP://FITCHRATINGS.COMUNDERSTANDINGCREDITRATINGS. IN ADDITION, RATING DEFINITIONS AND
THE TERMS OF USE OF SUCH RATINGS ARE AVAILABLE ON THE AGENCY'S PUBLIC WEBSITE
WWW.FITCHRATINGS.COM. PUBLISHED RATINGS, CRITERIAAND 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
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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.

Copyright © 2014 by Fitch Ratings, Inc., Fitch Ratings Ltd. and its subsidiaries.
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FITCH AFFIRMSKAZATOMPROM
AT 'BBB-'; OUTLOOK STABLE

Fitch Ratings-Moscow/London-31 October 2014: Fitch Ratings has affirmed Kazakhstan-based JSC
National Atomic Company Kazatomprom's (Kazatomprom) Long-term foreign currency |ssuer
Default Rating (IDR) at 'BBB-' with Stable Outlook. A full list of ratings actions is provided at the
end of this commentary.

Fitch views Kazatomprom's liquidity at end-1H14 as insufficient to fully cover the forthcoming
USD500m eurobond repayment in May 2015 and failure by the company to secure refinancing by
end-2014, negotiations for which we believe are well-advanced, may result in the negative rating
action.

Kazatomprom's leverage at end-2014 may exceed our negative rating guidance of 2.5x but we expect
theratiotodip slightly under thisthreshold (around 2.4x) during 2015-2017 asaresult of amoderation
of investment plans. The refinancing plans and our expectation for leverage over the medium term
support the Stable Outlook.

The ratings reflect Kazatomprom's standalone profile due to limited links with its ultimate parent
- Republic of Kazakhstan (BBB+/ Stable). Its standalone profile primarily reflects the company's
leading position in global uranium mining, the fact that most of its uranium production volumes have
been contracted over the medium term, and its competitive cash costs compared with those of its
global peers.

KEY RATING DRIVERS

Refinancing Needs

At end-1H14 Kazatomprom's cash and cash equivalents stood at KZT17bn which, together with
short-term deposits of KZT3bn (mainly with Kazakh banks) and available unused credit facilities of
KZT20bn, are not sufficient to cover short-term maturities of KZT116bn that is mainly represented
by the USD500m eurobonds due in May 2015.

The company iscurrently negotiating new loanswith the banksto refinance the eurobonds and expects
to conclude |oan agreements by end-2014. Fitch believesthat Kazatomprom will continue generating
healthy cash flows from operations over 2014-2017. Its free cash flow is likely to remain negative
in 2014 but may turn positive thereafter due to capex moderation. Failure by the company to secure
refinancing by end-2014 may result in negative rating action.

Limited Headroom in Credit Metrics

In 2013 Kazatomprom reported funds from operations (FFO) gross adjusted leverage of 2.4x and may
exceed our negative rating guidance of 2.5x at end-2014 on account of falling uranium prices and
an intensive capex programme of about KZT90bn over 2014-2018, which is likely to be partialy
debt funded. However, we expect leverage reduction to about 2.4x during 2015-2017 as aresult of a
cutback in investment plans. This supports the Stable Outlook. Failure by the company to maintain
leverage below 2.5x could lead to negative rating action.

Uranium Prices Pressure Continue

Uranium oxide (U308) prices continued to fall in 1H14 asaresult of sustained oversupply of uranium
products on the market, and reached USD28/Ib, last seen in 2005. However, this trend has started
to reversein 2H14 as uranium prices gradually increased to USD35.65/lb in mid-October. In Fitch's





view, asustained decline in uranium prices would have alasting negative impact on Kazatomprom's
earnings given the inclusion of spot price elements in its existing long-term sales contracts. We do
not expect pricesto recover to pre-2013 levelsin our projections for the company.

Kazatomprom's ratings are constrained by limited diversification and exposure to uranium price
volatility. The latter could be mitigated by the expected implementation of the company's vertical
integration strategy and shift to higher value-added products and servicesin thelong term, aswell as
by its strong market position, low-cost production, contracted sales and ramped-up production.

Lower than Expected Dividends from JVs and Associates

Fitch includes dividends from Kazatomprom's joint ventures (JV's) and associated companiesinto its
FFO calculation. These dividends, which have become essential for the company, have dramatically
decreased to KZT23.4bnin 2013 from KZT43bn in 2012 dueto the negative impact of uranium prices
on JVs. In addition, we believe that the company's JV's and associates will remain the main driver of
its consolidated uranium production growth in the short- to medium-term. The group's 2013 output
reached almost 13,000 tonnes (including equity affiliates).

Financial Guarantees

Fitch does not include financial guarantees provided by Kazatomprom to non-consolidated JV's for
their bank debt (mainly with Japanese banks) in its base case leverage calculations as we expect
these companies to continue to generate sufficient cash flows to service their obligations, which are
amortising. However, we monitor the dynamics of the company's off-balance sheet obligations and
estimate that Kazatomprom's FFO adjusted |everageratio for 2012 and 2013 would have been higher
by about 0.6x, if al off-balance sheet obligations were included in the leverage ratio calculations.

At end-2013, the company had outstanding financial guarantees of KZT38.2bn. Following the tenge's
devauation in 1Q14 the amount of outstanding financial guarantees increased to KZT44.9bn at
end-1H14. As of end-1Q14 about 70% of outstanding financial guarantees expire in 2018 and the
remainder in 2023. The company does not expect an accel eration of loansat one of itsJV's, Kyzylkum
LLP (under which it provides guarantees), by Japanese lenders following loans restructuring as
a result of minera rights annulation in June 2014. The mineral rights have been transferred to
newly created JVs in October 2014, reflecting the same shareholding structure and main terms.
Kazatomprom expects to resolve outstanding issues with banks in the short-term.

Strong Uranium Market Position

Kazatomprom's investment-grade rating continues to be primarily driven by its leading position in
global uranium mining, stable operating profile, the fact that most of its uranium production volumes
have been contracted over the medium term and its competitive cash costs compared with those of its
global peers. In 2013, Kazatomprom maintained its leading position in global uranium mining with
a market share of 21%. It also benefits from high barriers to entry as the uranium mining industry
requires specia certification and licensing with long lead times and specialised expertise.

Rating on a Standalone Basis

Fitch rates Kazatomprom on a standalone basis, as legal, operational and strategic ties between the
company and the Republic of Kazakhstan (BBB+/Stable), its ultimate parent, are considered limited,
according to Fitch's Parent and Subsidiary Rating Linkage criteria. Our ratings, however, incorporate
implicit state support in the form of certain privileges in obtaining subsoil use agreements through
direct negotiations with the Kazakh government and the state's participation in negotiation with
certain foreign customers.

Tenge Devaluation Impact Marginal
Kazatomprom has lower exposureto foreign currency risksthan peers. Although amost al of its debt
of KZT136bn at end-1H14 is denominated in foreign currencies (mainly in USD), thisis mitigated





by over 70% of Kazatomprom's revenue being denominated in USD. We expect its credit metricsto
worsen marginally in 2014 as aresult of the tenge devaluation, with other things being equal.

Fairly Strong Long-term Demand Fundamentals

Uranium demand is mainly driven by the fuel requirements of nuclear power plants that meet around
12%-13% of world's electricity production. Currently over 400 nuclear reactors are operating in
over 30 countries, with a total capacity of over 350GW, requiring about 65,000 tonnes of uranium
annually.

Despite the closure of all nuclear power reactors in Japan and about half in Germany, we expect
the use of nuclear power to continue given its environmental advantages and ability to contribute
to the reduction of greenhouse and other gases and substances. We expect uranium requirements to
fuel reactors will continue and may increase in the long-term, especially after putting into operation
about 70 power reactors that are currently under construction worldwide, mainly in the devel oping
countries. Therefore we consider uranium sector fundamentalsto befairly strong over thelong term.

RATING SENSITIVITIES

Positive: Future developments that could lead to positive rating actions include:

- Reduction of FFO adjusted gross leverage to below 1.5x on a sustained basis. However, Fitch does
not forecast such deleveraging to take place in the medium term due to Kazatomprom's intensive
capex plans and falling uranium prices

- Successful implementation of the vertical integration strategy, while maintaining a sound financial
profile

Negative: Future developments that could lead to negative rating action include:

- Failure by the company to secure refinancing by end-2014

- Deterioration of FFO adjusted gross leverage above 2.5x on a sustained basis due to, among other
things, amore aggressive capex programme, acquisitionsand/or |ower-than-expected uranium prices

FULL LIST OF RATING ACTIONS

Long-term IDR affirmed at 'BBB-'; Outlook Stable
Short-term IDR affirmed at 'F3'

Foreign currency senior unsecured rating affirmed at '‘BBB-'
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Additional information is available on www.fitchratings.com. For regulatory purposes in various
jurisdictions, the supervisory analyst named aboveis deemed to be the primary analyst for thisissuer;
the principal analyst is deemed to be the secondary.

Applicable criteria, 'Corporate Rating Methodology', dated 28 May 2014, are available at
www.fitchratings.com.

Applicable Criteria and Related Research:
Corporate Rating Methodology - Including Short-Term Ratings and Parent and Subsidiary Linkage
http://www fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=749393
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