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Fitch moarsepanio peiitunru KEGOC na yposue «BBB-», nporuos
«CTaduibHbBII»

(nepe6oo ¢ anenuiicko2o S3vika)
Fitch Ratings-Mocksa/Jlonnon-05 cents6ps 2017 r. Fitch Ratings nmoarsepmuio 10rocpodHkblii
peiitunr nedonra smurenta («P/1D») KazaxcTaHcKoi KOMIIAHHH 10 yIIPABJIEHHIO JIEKTPHYECKHMH
cetaMu («KKEGOC») B unoctpanHoif Bamote Ha ypoBHe «BBB-». [Ipornos mo pedtunry —
«Crabunbnelii». [1oJHBIH CIIHCOK PeATHHIOBBIX ASHCTBHH PHBEICH B KOHIE YTOTO COOOLIEHHS.

Fitch peiitunryer KEGOC Ha ofuH ypoBeHb HHKE PEHTHHIa KOHEYHOTO IOMHHHPYIOIETO
akuuonepa (90%) xomnannu — PecnyOnmuku Kaszaxcran («BBBy»/mpornos «CrabuibHblii») BBHIY
OTHOCHTE/IPHO CHJIBHBIX CBsi3eil ¢ rocynapcTBoM B hopMe rocrapaHTHii 10 YacTH J10Jra KOMIaHUH
(okono 39% mna komen wuroHs 2017 r.), crparerHyeckoil 3HAYMMOCTH KOMIIAHHH JUIA
OHEPreTHYECKOTO CEKTOpPa, a TAKKE CUJIbHBIX OIEPAlMOHHBIX CBS3€i MEXJy KOMIIAaHHeH W
rocyaapcTBoM. Mel oxkuaeM, 4TO B cirydae HeOOXOIMMOCTH OYIeT IpeloCcTaB/IeHa CBOCBPEMEHHAN
[oUIEpAKKa OT rocyIapcTBa.

KJIIOYEBBIE PEUTUHTOBBIE ®AKTOPHI

PeliTuHr Ha OJMH ypOBEHb HH)KE CYBEPEHHOrO: NpHMEHEeHHe PEeiTHHIOBOrO MOJIX0Ja «CBEpPXY-
BHH3» OOYCIIOBJIEHO OTHOCHTEIIBHO CHJIBHBIMH CBSI3SIMH C TOCYZApPCTBOM. DJTO IOJIKPEILISETCS
CTpaTerH4YecKol 3Ha4yuMOcThIO KoMnanuH, cratycoM KEGOC kak oneparopa HalMOHAIBHOR ceTH
nepeiadd AEKTPOIHEPIHH, 0J00pEHHEM TIoCyIapcTBOM TapH(oB M KalBIOKEHHH, HCTOpHEH
rOCy/IapCTBEHHOH MOJJIEPKKH B MPOIJIOM, XOTS KOMIIAHHS HE IOJy4ala ee B IOCIeHEe BpeMs
BBHJLY B LI€JIOM CHIIBHOM (PMHAHCOBOMH MO3UIMH, a TAK)KE rapaHTHAMH FOCYAapCTBa MO YacTH J10JIra
KOMIIaHHH.

Jonst jposira ¢ rocylapcTBeHHOH rapaHTHeil cokparunack no 39% na 30 mions 2017 r. mo
cpaBHeHHIO ¢ 44% Ha koHen 2015 r., U MBI OXHJaeM ee HanbHelflIee CHIYKEHHE I0CTIe
amMopTH3auuu U gocpoqHoro noraueHus kpeautoB EBPP u MBPP u pasmemenus xommanueii
KEGOC BuyTpeHHHX HeoOecreueHHBIX oOnurauuii Ha cymmy 36,3 MIpIA. TeHre B MOJb3Y
HanwmonaneHoro mnencuonHoro ¢onma (okomo 50%), GanHkoB Broporo omenoHa (24,8%),
HHCTHUTYLHOHAIBHBIX HHBeCTOPOB (13,8%) 1 npyrux muu B aBrycte 2017 r.

Bricokue, HO CHHIKAIOLIMECs BaIOTHBIE pUCKU: nojaBepkenHocts aoira KEGOC pamorHOMY
pHCKYy cokpatuiack 10 69% na 30 urons 2017 r. (39% B nonnapax CLLHA u 30% B eBpo) mno
cpaBHeHHIO ¢ 72% Ha xonewn 2016 r. u 100% Ha xonen 2015 r. Oxupaercs, 4To 3Ta J0JIs elle
Oonee yMeHBIIMTEA 10 0K0JI0 55% mociie pa3MelleHus BHYTPeHHHX HeoOecrieueHHbIX 00aHrauii
Ha cymMmy 36,3 mupa. tenre B aBrycrte 2017 r. Kommanus nonywaer B jomnapax CIHIA nume
HeOOTIBIIYIO YacTh BBIPYYKH, KOTOPask OTHOCHTCS K MEK/YHAPOTHOMY MOTOKY JIEKTPOIHEPIHH.

KEGOC ne umeer kakux-jiu00 JOrOBOPEHHOCTEH O Xe/DKHPOBAHHH, XOTS PHCK BAIIOTHOIO
HECOOTBETCTBHS CIVIAXKMBACTCS TE€M, YTO KOMIIAHHS JepPKUT OCHOBHYIO 4acTh JECHEIKHBIX CPEICTB
naeno3utoB B posuiapax CIIIA u eBpo. VYs3BUMOCTH K BIKOTHOMY PHCKY COKpAaTHTCS B Clydae
JaIbHEHIIero BEITyCcKa KOMIAHHeH BHYTPEHHHX OOJHraluil WK B ClIydae JOCPOUHOrO MOoranieHus
HEKOTOPBIX U3 KPEJIUTOB 3a CYET CPeICTB Ha OAHKOBCKHX JIeN0o3uTax. TeM He MeHee, MBI 0KHIaeM,
YTO MMOJBEPKEHHOCTL BATIOTHOMY PHUCKY OCTAHETCS CYIIECTBEHHOM,

Kansnoxenuss 0CTalOTCH BBICOKMMHM:  nporpamMMa KanurtaupHbix BiaoxkeHuii KEGOC Osbina
cokpamiena g0 200 wmiapa. tewre B 2017-2021 rr. mo cpaBHenuto ¢ 230 mupa. TeHre,
OKHJIaBUIMMHCA TOJOM paHee, B CBA3H C OTKJIAJbIBAHHEM psAfa MPOEKTOB paCHIMPEHHS
JIeATENIBHOCTH Ha Ooslee 1o3aHue neproiabl. JloNsi KalBlIOXKEeHHH B [O/IepiKaHHe [AesSTeIbHOCTH B



cpenneM coctaBut 30% B 2017-2021 rr., obecreunBas ru6KocTh JUls MalTbHEHIIEr0 COKpaIieHus
KamBIOKeHHH. OJHAKO MBI He OXHuaeM CYIIECTBEHHOI0 CHH)KEHHMS KallBJIOXKEHH, Tak Kak
0/100peHHe BBICOKOrO pocTa Tapu(oB CBS3aHO C OCYIIECTBICHHEM OIpeNesIEHHbIX MHBECTULIMII,
Kpome Toro, mer npornosupyem, uro KEGOC Oyzer nmonaraThbesi Ha HOBBIE 3aMMCTBOBAHHS 0€3
rapaHTHi Ui QUHAHCHPOBAHUS CBOE MIPOIPAMMBEI KallBJIOKEHHIH.

braronpusithbie Tapuper: KEGOC nposomkaer nosyyars IPEHMYIIECTBa 3a CUET OJIaronpUATHBIX
AOJIrOCPOYHbIX TapH(pOB Ha mNepenady IJeKTPOIHEPrHi, JHCIIETYEPH3AINIO H OalaHCHPOBKY,
KoTopeie ycTanoBiieHel mo 2020 r. Tapuder Belpocan B cpexseM Ha 8% B 2016-2017 IT., H
O)KHIACTCs HX TMOBBIIICHHE B cpeaHeM Ha 7% B 2018-2020 rr. Jloarocpounsie Tapudsr
00€CIICYHBAIOT MPOTrHO3UPYEMOCTE I0X0/I0B, XOTS OHH MO-TIPEIKHEMY MOI'YT OBITh IEPECMOTPEHBI B
ClIyHac MakpoIKOHOMHYECKOrO IIOKa WIIK JIeBAlbBAIMA TeHre B OyayueM. B cBoem peiTHHrOBOM

cuexapun Fitch npornosupyer pocr Tapu(oB B cpesHeM Ha 2% HHKe O0OPEHHBIX YPOBHEH Ha
2017-2020 rr.

VilydlieHue caMOCTOATENBHON KPeAHTOCIIOCOGHOCTH: MbI  OLEHUBAEM KPEeIHTOCIIOCOOHOCTE
KEGOC na camocrosrenbHoOlf ocHOBe Kak COOTBETCTBYIOUIYIO BEpPXHEH YacTH peHTHHIOBOI
Kareropun «BB», uro noxakperuisercs KpymusmM pasmepom KEGOC oTHOCHTENBEHO COMOCTABMMBIX
Komnanuii B Kaszaxcrane, ee MOHONMONLHON mo3mmmeii B 001acTH Mepeslavun 3JIEKTPO3HEPTHU B
CTpaHe M XOpOWIWM (DPUHAHCOBBIM IpoduieM. Mbl oxugaeM, uTo CKOPPEKTUPOBAHHEBIN BaJIOBBIi
nesepuk KEGOC no FFO 6yner B cpenneM cocTaBnath 2,4x B 2017-2021 IT., MOHH3HBIINCE 1O
CpaBHEHHIO ¢ 3,2X Ha KoHell 2016 r. MpI noslaraeM, 4to 06GECIEUEHHOCTD MOCTOSHHBIX I1aTexKeH
no FFO yxymnuTes B cpensem o okono 5,6x B 2017-2021 rr. mocie YBEJIHYEHHs JOJIH JI0JITa,
HOMHHHPOBAHHOTO B HAIMOHAIBHOH BaliOTe, ¢ OoNee BBICOKMMH MPOIEHTHBHIMH CTABKAMH B
CPaBHEHHH C J10JII'OM, HOMHHHPOBAHHBIM B HHOCTPAHHOMN BaJIOTE.

Kpeaurocnocobnocts KOMNAaHHM HAa camMOCTOSTENBHONH OCHOBE C/IEPXKMBACTCH  KPYIMHBIMH
KallMTANOBNIOKCHHSMH M JIMBHICHIAMH, KOTOPBIE, BEPOSTHO, NPHBEAYT K MNPEHMYIICCTBEHHO
OTPHLIATENTHHOMY CBOOOJHOMY JEHE)KHOMY MOTOKY, M BBLICOKOH, XOTH M COKpalllaoIeics,
MOJBEPKEHHOCTBIO BAIIOTHOMY PHCKY.

KPATKOE OBOCHOBAHHE

KEGOC - komnanus 1o ynpaBieHuro 31eKTpHYeCKHME ceTsimu B Kasaxcrare. busnec-npoguib
KOMIIaHUH sBIgeTca cxoxkuM ¢ ITAO MockoBckas oObefMHeHHAs 3MeKTpoceTeBas KOMIaHHS
(«MODCK», «BB+»/mportos «CTaGuIbHBIH»), OCHOBHOI ANIEKTPOPACHIPEICIUTEILHON KOMIIaHHElH
B MockBe 1 MockoBckoii o6nacti, u 6ojee cabbiM, yem v ITAO Denepansuag cereras KoMnanus
Enunoit snepreruyeckoii cucremsr («@CK E3Cy, «BBB-»/nporno3s «CrabuibHelii»), poccuiickoit
JJIEKTPOCETEBOH  KOMIAaHMH, BBHAY 0oJiee 3HAYMTEIBHOrO Maciitaba AesTEeIBHOCTH M
reorpapuyeckoii muBepcudukannn y nocnenteit. KEGOC ¥ KOMIIAHMH-aHAIOH [OJABEPKEHBI
BIIMSIHHIO PErYJIATHBHOI HEONpPEeNe]eHHOCTH, MaKPOIKOHOMHYECKHX IIOKOB M  BO3MOIKHOTO
[IOJIMTHYCCKOr0  BMEIIATE/IbCTRBA. MIX HHBECTHLMOHHEBIE NPOrpaMMBbl, KakK TIpaBUIIO, SBJISIOTCH
3HAYMTEIBHBEIMA. B TO e Bpems OHH MMEIOT OmpeneneHHy rHOKOCTh, MUHAHCOBBIE npodunu
TpeX KOMIAHHH SBJIAIOTCS CXOKHMH, HO Okmuaercs, yto nokasarenn KEGOC yiyumares BBUTY
01aronpUATHON AUHAMHKH TapH(OB.

KEGOC u MODCK nozxsepskeHbI pUcKy 00BEMOB, B TO Bpemst kak y OCK EDC noasepskeHHOCTD
pHCKy OOBLEMOB SBIAETCS OrPaHMYEHHOH, TOCKOIBKY ee Tapu(bl OCHOBAHBI, ITOMHMO JPYIHX
(axTopoB, Ha 3asBIEHHBIX NOTPEGHOCTAX KIHEHTOB B IEKTPUYECKOH MOIIHOCTH, 4 He Ha
paktHueckom moTpeGienun snextposneprun. KEGOC umeer PEHTHHT Ha OJMH YPOBEHL HHKE
CyBepeHHOro, B TO BpeMst Kak @CK EDC u MODCK pelfTuHIyIOTCS Ha CaMOCTOATENBHOH OCHOBE
[I7HOC OZIHH YPOBEHB € yUETOM I'OCIOAACPKKH B KAYECTBE IIO3HTHBHOTO (hakTopa.



KJIIOYEBBIE IOITVIIIEHUS

Kiouesnie nomymenus Fitch, nernonp3oBannele B peiiTHHIOBOM CLEHAPHH areHTCTBA JI/Is SMHUTEHTA,
BKJIIOHAIOT ClIeyIoniee:

- Poct BBII Kaszaxcrana na yposue oxono 2,4%-3,2% u UIIL] okono 7%-9% B 2017-2020 rr.;

- YBennyenue 06beMOB nepeiadn eKTposHepriu Boiule pocra BBIT B 2017 r., a 3aTeM HEMHOTHM
nuke temnos pocta BBIT B 3%;

- Pocr tapudos na yreep:xnesnom yposte B 2017 1. i Ha 2% HIDKE yTBEPIKACHHBIX J0JTOCPOYHBIX
TeMI10B pocta Tapudos B 2018-2020 rr.;

- Kanuranosnoxenus Ha ypoBHe oxxunanuii MeHepKkMeHTa 0k0/10 200 mipa. tenre B 2017-2021 rr.

- Koadpurment nunnennnpx Beimiat 8 80% B 2017-2021 rr., YTO BbIIE NPOrHO3a KOMIAHHUH B
70%.

®AKTOPBI, KOTOPBIE MOI'YT BJIMATE HA PEUTUHIU B BY JIYIIIEM

bynymme coObITHA, KOTOpBIE MOTYT BMECTE HIM B OTIENBHOCTH MPHBECTH K IIO3UTHBHOMY
PERTHHIOBOMY JIEHCTBHIO:

- [lo3uTHBHOE pEHTHHIOBOE JIEHCTBHE 110 CYBEPEHHOMY IMUTEHTY

- YKpeIleHHe I0pHIMYECKUX CBA3eH (HanpuMep, YBeJINYCHHE J0JIM J0JIra ¢ TapanTHeN YCTOWYHBO
BhIme 40%)

- ViyuleHue JeI0BOro Hi (HHaAHCOBOTO mpoHIs KOMIaHUH (BO3MOYKHO, B pe3ylbTaTe Ooee
CHIILHOTO PEryJIMpOBaHHMs MM Oojee 3HAYMTENbHOTO (PMHAHCHPOBAHHUS 3a cyeT COOCTBEHHBIX
CpencTs), 4to ObUI0 OBl MO3MTHUBHBIM (akTOopoM A He uMmetouiero rapantuii gonra KEGOC u
pEeHTHHra KOMIIAHHK HAa CaMOCTOSTEIbHOH OCHOBE.

Bynymne coOLITHA, KOTOpbIE MOTIYT BMECTE HIH B OTICABHOCTH IPHUBECTH K HETATHBHOMY
PERTHHIOBOMY JIEHCTBUIO:

- HeratueHoe peliTHHrOBOE NEiicTBHE IO CYBEPEHHOMY SMHTEHTY

- Ecnu rocyaapeTBo IOMyCTHT yXyAIIeHHe KPeIHTOCIIOCOOHOCTH KOMIIAHWH, HATIPUMED, B Cliydae
YBEJIMYEHHs NPOIpaMMbl KalMTAJI0BIOKEHUH 0e3 HocTaToYHOro (MHAHCHPOBAHHS HIIH B CiIydae
nepecMoTpa Tapu(oB B CTOPOHY MOHHIKEHHS, YTO 00YCIOBHIIO OBl CKOPPEKTHPOBAHHBIN BAIOBBII
nesepuK 10 FFO ycToitunBo Beime 4X U 06ecneYeHHOCTh MOCTOAHHBIX matexei mo FFO Huke
4X, MBI MOXKEM paccMOTpeTh YBeJIMYeHHEe HOTYMHIA MM H3MEHEHHE PEHTHHIOBOrO IMOAXO0Ja Ha
«CHH3Y-BBEPX».

B cBoem koMMeHTapuH 10 CyBepeHHOMY peliTuHry Kaszaxcrana, KOHEYHOH MarepHHCKON
crpykrypel KEGOC, ot 24 anpens 2017 r. Fitch yxaspiBano cnenyromue Gpakropbl, KOTOPbIE MOTYT
BIIMSTH HAa PEHTHHTH CTPAHBI B Oy IVIIEM:

Cnenyromue GpakTopsl BMECTE WIH B OTIEJILHOCTH MOT'YT IPUBECTH K HETATHBHOMY PEHTHHTOBOMY
JNEACTBHIO!

- anbHeiinee ocnabiaenue cyBepeHHOro BHelHero Oananca

- Marepuanuzanms CyIIeCTBEHHBIX YCJIOBHBIX 0053aTE€NbCTB, CBEPX YK€ BbIABIEHHBIX, IS
CYBepeHHOro banmaHca co CTOpOHBEI OAHKOBCKOIO CEKTOpa

- [TonuTHka, KOTOpasi HEraTHBHO CKa3ajach Obl HAa OFOJDKETHONM KOHCOJIMJAIMK WM Ha JOBEPHH K
MOHETApHOH MOJHUTHKE.

Crnenyromue ¢pakTopsl BMECTE WIIH B OTIEIBHOCTH MOTYT IPHUBECTH K MO3UTHBHOMY PEHTHHIOBOMY
JIeHCTBHIO:
- YeToiiuMBOE BOCCTaHORBJIEHHE BHEIIHUAX U (pUcKanBHLIX O6yhepos



- Illaru, HanpasneHHBIE HAa CHIDKEHHE YA3BUMOCTH rOCYJapCTBEHHBIX (DMHAHCOB K PE3KHM
HCTAaTHBHLIM U3MEHCHHAM LICHBI HA He(Th B Oymymiem, HalpuMep, 3a CYET COKpameHus neduiura
HeHe(TIHOro 010/pKeTa

- YCTOH4MBOE BOCCTAHOBJICHHE OSKOHOMHKH, MOIEPIKHBAEMOE CYLLECTBEHHBIM yIAydlIeHHEM
JIeJIOBOH CpeJIbl M KauecTBa yNnpaBIeHus U Goliee BHICOKOH uBepcndHKaLiei

- CymectsenHoe ynyulienue rnokasareleii 6aHKOBCKOTO CEKTOPA.

JIMKBUJTHOCTb

AJIeKBaTHAs JIMKBUAHOCTB: 10 COCTOSHHIO Ha KoHen | momyromust 2017 r. mocTymHble K
HCIIONIb30BAHMIO JICHEXKHbIE cpeacTBa U Jeno3ntsl y KEGOC (cornacno pacueram Fitch) B pasmepe
OKOJI0 73 MIIp/L. TeHTre OBUTH JOCTATOYHBIMH ISl IOKPBITHS KPATKOCPOYHBIX [IOTAlICH i Ha CYMMY
19 Mipa. TeHre WM OXHIAEMOTrO OTPULATENHHOrO CBOBOIHOTO JEHEKHOTO NOTOKA. Henexunie
CPeACTBA H JICIIO3UTBI HAXOJMJIMCh B OCHOBHOM B Ka3aXCTaHCKMX OaHKaX, [JIABHBIM 0GpasoM
AT®Banke («B-»/mporno3 «Crabunbublity), Espasmiickom Ganke, lecnabanke («B»/mporunos
«CrabunbHblit») n Haponnom Ganke Kasaxcrana («BB»/mporuos «CTaGunbnbliiy), a Takke B psinie
OaHKoB MeHbLICrO pasMepa ¢ peiituuramu or Fitch B kareropum «By». Ha kowen 1 monyroams
2017 r. KEGOC nauucnuia pesepB Ha ofecleHEHHE NEHEKHBIX CPEJCTB B pasmepe 2,6 mupm.
TEHIe, HaXOAHBIIHXCA B JonycTHBIIHX aedont AO Delta Bank 1 AO KazunusectOaHK.

Mkl CUHTAEM, UYTO JIOCTYN KOMIIAHHH K JIMKBHAHOCTH I BEICHHS Tel-:ymeﬁ JACATCJIIBHOCTH,
ABIACTCA aJACKBATHBLIM, OJHAKO AOCTYII KO BCEM J[JEHCKHBIM CpEJCTBaM, HaXOIAIIMMCS B
Ka3axXCTaHCKHX 6aHKaX, MOKeT OBITh OrpaHHYCHHBIM.

[TOJIHBIM CITMCOK PEUTHHI OBBIX IEUCTBHI

Honrocpounsiii P/ID B uHOCTpanHHOI BamioTe NOATBEpXkAEH Ha ypoBHe «BBB-», IIPOTHO3
«CTaOMIBHBIH »

Honrocpounsiii P/ID B HalMOHANLHOW BamOTe MOATBEPkKIEH HAa ypoBHe «BBB-», IIPOTHO3
«CtabUNBbHbLH Y

Kparkocpounsrit PJ1D B HHOCTpaHHOMN BaTIOTe MOATBEp:ICH HA YpoBHE «F3»

[IpuopuTteTHblii HeoGecrneueHHBIH PEHTHHT B HALMOHAJILHON BAIOTE NOATBEPKIEH Ha YpPOBHE
«BBB-».

KonTakrs!:
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"' naBHBIA aHATHTHK
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+7 495 956 7099
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Mocksa 115054
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+44 20 3530 1287

Konrakrer mns npecesr B Mockse: HOnus Benbckas ¢on Temms, Mockea, ten.: + 7 495 956
9908/9901, julia.belskayavontell@ﬁtchratings.com

Kpatkas nH(popmanms mo (uHaHcOBBIM KOppeKTHPOBKaM

OnepauroHHelid  JTH3MHI: MBI TPUMEHANTH K pacxonam To  ONCPALUMOHHOMY JIM3MHTY MYINLTHUIUTHKATOP 6X
(ucrone3yemsiii ans Kazaxcrana), 4To6sl co30aTh 0643aTebCTBO, AHANOIHYHOE IOJIFOBOMY.

JletierHbie cpencTBa: Mbl peknaccH(puuupoBany 4,7 MAPI. TeHre Ha kowew 2016 r. u3 IENO3MTOB B OrpaHHYEHHbIC B
HCTIONL30BAHNA JICHEXKHBIC CPENCTBA, MOCKO/IbKY OHH BKIIOUAKOT CPENCTBA, pa3MellleHHble B GaHKe, IOMYCTHBLUEM
aedont, uiu B GaHke, THLEH3UA KOTOPOro GbLIa 0TO3BAHA, O6AMraLMAX acCOUMHPOBAHHON KOMMAHHK M T,

Peseps 1o coMuuTensHoii 1eGHTOPCKOH 3al0MKEHHOCTH: MBI HCKJIHOYHIN PE3EpPB MO COMHUTENBLHOI neduTopcKoi
3a10/PKEHHOCTH (IMIaBHBIM 06pa3oM cBs3aHHblil ¢ V36ekanepro) B 2014-2016 rr. u3 pacuetoB EBITDA.

HononuutensHas uHGOpMALMs npeiacTaBIeHa Ha  caiiTax www. fitchratings.com. u www.fitchratings.ru. B
PEIYIATHBHBIX LEJAX LS Pasiu4HLIX IOPHCIMKUMA YKa3aHHbI BbIIE [JIABHBI AHATMTHK CHMTACTCA MEPBBIM
AHAIHTHKOM 110 SMHTEHTY, @ BEAYIUNI AHAIHTHK — BTOPBIM AHATHTHKOM 110 IMHTEHTY.

[Ipumennmele meTogomornm:

«PeiiTuHroBatue KoprnopaTHBHbIX sMuTenToB»/ Corporate Rating Criteria (07 asrycra 2017 55
https://www.fitchratings.com/site/re/901296

«PefTHHIH N0 HaunonanbHoi Wwkane»/National Scale Ratings Criteria (07 mapra 2017 r.):
https://www.fitchratings.com/site/re/895106

«Onpezenenre pa3HULBI B YPOBHSX PEiTHHIOB /15 HeMHAHCOBLIX KOMMAHHMH pefiTHHI1 BO3BPATHOCTH AKTHBOBY/
Non-Financial Corporates Notching and Recovery Ratings Criteria (16 utonst 2017 r.):
https://www.fitchratings.com/site/re/899659

«B3anMOCBA3L MeXIY peifTMHramm MatepuHckoil M nouepHeii crpykTyp»/Parent and Subsidiary Rating Linkage
(31 aBrycra 2016 r.):

https://www.fitchratings.com/site/re/886557

HononnuTenbHoe packpbITHe HHGOpMALMN:
Dodd-Frank Rating Information Disclosure Form
Solicitation Status

Endorsement Policy

HA BCE KPEJIMTHBIE PEUTUHIH FITCH PACIIPOCTPAHSIOTCS OINPEJIEJIEHHBIE OI'PAHUYEHUS U
JUCKJIEMMEPBL.  Mbl TIPOCMM BAC O3HAKOMHTBCA C 3THUMH OI'PAHHYEHHUAMU U
JUCKIIEHMEPAMM 110 CCBUIKE: HTTP://FITCHRATINGS.COM/UNDERSTANDINGCREDITRATINGS.
KPOME TOrO, OIPEJAEJIEHWSA PEWTHHIOB U VCJIOBHUS MX WUCIOJIb3OBAHHUS JOCTVYIIHbBI HA
ODHULIMATIBHOM  WHTEPHET-CAUTE ATEHTCTBA WWW.FITCHRATINGS.COM. HA CAHTE B
[NOCTOSAHHOM JHOCTVIIE TAKXE PA3MELLIEHBI CITUCKH OITYBJIHMKOBAHHBIX PEIHTEiHl"OB H
METO/IOJIOI'MH TMPUCBOEHWA PEMTUHIOB. B PA3JIEJIE «KOJIEKC TMPO®ECCHOHATILHON 3TUKH»
CAWTA HAXOIATCA KOJIEKC MPOPECCHOHAJILHOM STHUKH FITCH, TOJIMTHUKA ATEHTCTBA B
OTHOUEHHH KOH®WJIEHLIMAJIBHOM HUHO®OPMALIMH, KOH®JIMKTOB WMHTEPECOB, «KHUTANCKOI
CTEHBI» MEXJTY AOO®HIIMPOBAHHBIMUW CTPYKTYPAMH, TIOJIMTUKA HAJI30PA 3A COBJIIOJIEHUEM
YCTAHOBJIEHHbBIX TMPABHMJT U [TPOYEE. PYCCKOSI3LIYHBLIE BEPCHUUW OMNPENEJIEHUN PEUTHUHIOB U
METOJIOJIOTMH WX TPUCBOEHMS, CIIMCKOB PEMTHMHIOB WM AHAJIMTUYECKUX OTYETOB 10
SMHUTEHTAM POCCHHM MW CHI' PABMELIEHBI HA O®ULIMAJIBHOM PYCCKOS3LIYHOM CAMTE
ATEHTCTBA WWW.FITCHRATINGS.RU. FITCH MOIJIO TPENOCTABJIAThL JIPYTUE PA3PELUEHHBIE
YCIYIH PEHTHHIYEMOMY OSMUTEHTY HWJM CBS3AHHBIM C HWM TPETbMM CTOPOHAM.
MHOOPMALIMA O JAHHOW YCIIVTE MPUMEHMTEJILHO K PEATHUHIAM, 110 KOTOPBIM BEJIYLLIKIA
AHAJIMTHK BASUPYETCS B IOPHIIMYECKOM JIMLIE, 3APEITMCTPUPOBAHHOM B EC, I[1IPEJICTABJIEHA
HA KPATKOH CTPAHMLIE 10 SMUTEHTY HA BEBCAMTE FITCH.

© 2017 r. Bnaneneu asropckux npas: Fitch, Inc., Fitch Ratings Ltd. u nouepuue xomnanuu. 33 Vaitrxonn Crpur,
Heio-Hopxk, NY 10004. Tenedon: 1-800-753-4824, (212) 908-0500. Paxkc: (212) 480-4435. Jlroboe BocnpousseneHue
AaHHOTO MATEpHANA, MOJHOCTLIO HIIM HacTHYHO, Ge3 paspeluenus Blajensa 3anpelleHo. Bee npasa sawmuienst. [Tpu
[IPHCBOSHHUN W moaiepxkatun peiitunros Fitch nonaraerca na daxriueckyio nupopmaumio, KOTOPYIO OHO MONYYAET OT
IMHTEHTOB, aHIEPPAHTEPOB H U3 APYIHX HCTOUHHKOB, KoTopbie Fitch cuntaer anexuniMu. Fitch nporoanT pasymuoe
uccnenoBaiue (pakTHueckoil MH(OpMaLMK, HA KOTOPYIO OHO MOJAraeTcd, B COOTBETCTBHH CO CBOEF peATHHIrOBOM



METO/0JI0THEN 1 NOJTyYaeT pasyMHOE NMOATBEPKAeHHE MPABUILHOCTH TOM HHOOPMALIMK U3 HE3aBUCHMBIX HCTOYHHKOB,
B TOI Mepe, B KOTOPOH TaKHe HCTOYHHKH JAOCTYIMHbI /T COOTBETCTBYIOLUEH LIeHHOI OyMari Win B COOTBETCTBYIOLIEH
opucankimn. Crnoco6 uccneaosanus Fitch daktnyeckoit uHpopMaunn U 00beM YAOCTOBEPEHHA €€ NPAaBHIILHOCTH,
KOTOPOE areHTCTBO MOJYHYAET OT TPEThUX CTOPOH, GYAYT pazindarhcs B 3aBUCHMOCTH OT XapakTepa peiTHHIYeMOH
LeHHOi Oymarn M ee SMHTeHTa, TPeGOBAHMI M NMPAKTHKH B TOH KOPHUCAMKLIMM, TI€ OCYUIECTBAETCA pa3MelleHHe
npojaka peiTHHIyeMOoi LeHHOH OyMaru W/uiau rie pacnoaokeH IMUTEHT, OT AOCTYITHOCTH M XapakTepa peJieBaHTHOI
MyOJAMYHOH HH(OPMALMK, NOCTYNA K MEHELKMEHTY M KOHCYMbTAaHTAM IMHTEHTA, HAIWUMA YKE CYLIECTBYIOUINX
YAOCTOBEPEHHI NpPaBUILHOCTH MH(OPMAUWH OT TPETBHUX CTOPOH, TAKMX KaK 3aKIIOMEHHs ayAMTOPOB, MMHCbMA O
NPOBEJCHHH COIVIACOBAHHBLIX MPOUELYP, NOKYMEHTBI 1O OLEHKE CTOMMOCTH, aKTYapHbIE 3aKIHOYEHHs, TEXHHYECKHE
OTYEThbl, HOPUAMYECKHE 3aKMOYEHHAs W TpOYME OTYETbl, MPEAOCTABICHHBIE TPETBMMH CTOPOHAMH, OT HATHYMA
HE3aBHCHMBIX H KOMIICTEHTHBIX TPETLHUX CTOPOH, CMOCOOHBIX YIOCTOBEPHTh MPABHUIBHOCTh MH(IOPMALIMK B OTHOLICHHH
KOHKPETHOH UEHHOH OymMarm WM KOHKPETHOH IOPUCIMKLMM SMUTEHTA, a TalKe OT pala Apyrux (GaxkTopos.
[onbzosarenu peiitunrop Fitch gomkHBl MOHUMATh, YTO HHM JOMOJHHTENLHOE HCCHeNOBaHHME (PaKTHYECKOIT
HHPOPMALIHH, HY Kakoe-IHOO NoATBep:/eHNe NPABUILHOCTH OT TPEThbHX CTOPOH HE MOKET 0DECneuHTh TOYHOCTD
NoJHOTY Beel nndopmauun, Ha kotopyko Fitch nonaraetcs npuMeHnTeNbHO K peliTiHraM. B KOHEUHOM MTOTE 3MHTEHT
M €ro KOHCYNbTAHTBl OTBEYAIOT 33 TOYHOCTE HMHQOPMALMHK, KOTOPYIO OHW npenoctaisior Fitch u phiHKY B
JOKYMEHTALMH 110 Pa3sMELIEHHIO LeHHbIX OyMar u apyrux ortderax. [Ipu npucsoeHuu peittunros Fitch BuiHys:kaeHo
nonaraThCs Ha paboTy 3KCMEPTOB, B TOM YMCIE HAa HE3aBHCHMBIX ayJIMTOPOB MPUMEHMTENLHO K (MHAHCOBOII
OTYETHOCTH M FOPUCTOB MPHUMEHHTENBHO K IOPHAMYECKHM H HalOroBbIM BompocaMm. Kpome Toro, peiiTHHIM 1o cBoeii
CYTH HAULEJICHbI HA MEPCNEKTHUBY M BKIIIOUAKOT NOMYLIEHUA H MPOrHO3bI B OTHOLIEHHH Oy AyLIUX COOBITHII, KOTOpPBIE [0
CBOEH MpHpolde He MOryr ObiTh NpoBepeHnl Kak (akTel. B pesyneTaTe, HecMOTps Ha Kakyio-nuGo mnpoBepky
CYLWIECTBYIOWMX (aKTOB, HAa PEHTHHIH MOTYT BIMATb OyayllMe COObITHA M YCIOBHA, KOTOpPbIE HE OKHAAIMCH Ha
MOMEHT NMPUCBOEHHA WIH MOLTBEPHKACHUA peiiTHHTA.

Wndopmaims, conepkalnasca B HACTOALLEM OT4YeTe, MyGIHKYETCA Ha YCIOBUAX «KaK eCThy, 0e3 Kakux-11bo 3aBepeHHii
v rapauTuii. Pefitunru Fitch npenctapnfiorT co0oit MHEHHE OTHOCHMTENILHO KPEAWTHOrO KauecTBA LEHHON Oymaru,
JlaHHOE MHEHHE OCHOBAHO HA YCTAHOBNEHHBLIX KPHUTEPHAX M MeTomoNorusax, Koropsle Fitch nepecmarpusaer u
ODHOBJISET HA MOCTOAHHOI ocHoBe. Takum 00pa3oM, peiTHHIN ABNAIOTCA KOJNIEKTHBHBIM npoaykTom Fitch, u nukakoe
(u3HYecKoe JIMLO WM TpYMNNa JIMIL HEe HEeCYT eIHHOIMYHONH OTBETCTBEHHOCTH 3a PelTHHI. PeHTHHIH He ABAAIOTCS
MHEHHEM OTHOCHTEIbHO pHUCKa YOBITKOB BCnejAcTBME Kakux-nmnbo (akTopoB, KpoMme KpeaHTHBIX PHCKOB, 3a
MCKJIKOUYEHHEM CJIYYaeB, KOrjaa 3TO OrOBOPEHO OTAenbHO. Fitch He 3aHMMaeTcs pa3MelleHHeM WIIM Npoaakeil Kakux-
anbo ueHHbIx Gymar. Bee oruersl Fitch HMetoT coBMecTHoe aBTopcTBo. PH3NYECKHE JIHLA, yKazaHHbIe B oTyeTax Fitch,
y4yacTBOBalM B (JOPMHPOBAHMM MHEHHil, cojepikallUxcs B OTYeTax, OAHAKO HE HECYT 3@ HHX EeIHHOJHYHOM
OTBETCTBEHHOCTH. OHM YKa3blBAKITCH UCKJIKUYHUTENILHO KAK KOHTAaKTHbIE Jiua. Pelitunroselii otuer Fitch He sBnsetcs
MPOCMEKTOM 3MHCCHH W HE CHIYKHT 3aMmeHoii vHhopMmauuu, noaoOpaHHOM, MpOBEpeHHOH W NpencTaBleHHOM
MHBECTOPAM IMUTEHTOM WJIH €ro areHTaMi B CBA3M C npojaxell LeHHbIX Oymar. PelTHHIH MOTYT ObITh H3MEHEHbBI HIH
oTo3BaHbl B nioGoe BpeMa M no MoOOH npUuMHE MCKIHOYHTENbHO Ha ycmoTpenue Fitch. Arewtctso Fitch ne
MPeI0CTaBIAET KakuX-NHOO KOHCYJIbTALMIl 10 BOMpocaM WHBECTHLMA. PEHTHHTH He SBJIAIOTCA pekoMeHiaumeit
MOKYNaTh, NpoAaBaTh MM AEPkKaTh Kakyl-1M00 ueHHyro Oymary. PeHTHHTH He ABJIAIOTCA MHEHHEM OTHOCHTEJIBHO
MPUEMJIEMOCTH PHIHOYHOM LIEHbl WJIM COOTBETCTBMA TOH MM MHOH UeHHoI Oymaru LensM M 3aZaqyaM KOHKPETHBIX
MHBECTOPOB, @ TAKKe OTHOCHTENBHO MPHUMEHEHMA HAJIOTOBBIX OCBOOOMKICHMI WIIM HANIOroo0I0KeHUs KaKux-1ubo
BBITIIAT B OTHOLIEHUH LeHHbIX Oymar. Fitch monyuaer BosHarpaskieHne OT 3MHTEHTOB, CTPAXOBLIMKOB, MOPYYHTENEH,
NPOYMX 3a€MILUHKOB U aHAEPpaiiTEPOB 3a NPUCBOEHHE PEHTHHIOB LlIeHHbIM OyMaraM. PazMep Takoro Bo3HarpaxaeHus,
Kak npaBuio, sapbupyercs B npenenax ot 1 000 nonn. go 750 000 ponn. (MnuM COOTBETCTBYIOUINIT IKBUBAIEHT B APYTOH
BAJIIOTE) 332 OMHCCHIO. B HekoTopbIX cny4asx Fitch npuceanBaeT pedTHHr BCEM MM HECKOJIbKUM 3MHCCHAM IMUTEHTA,
1100 IMHCCHAM, 3aCTPAXOBAHHBIM/TapaHTHPOBAHHBIM OLHMM CTPAaXOBLUHKOM/MOPYUHTEIEM, 32 OIHO 00llee roloBoOe
BO3HarpaxaeHue. Pasmep Takoro BosHarpasxaeHus oObIMHO BapbHpyertcs B npeaenax ot 10 000 ponn. go 1 500 000
J0JUI. (MM COOTBETCTBYIOLIMIt 3kBUBaneHT B Apyroit Bamote). [lpucBoenue, nyGaukauus WM pacrnpocTpaHeHHe
pefitunros Fitch He sBnseTcs paspellieHHeM areHTCTBA HA MCMOJL30BaHME €ro Ha3BaHHA B KayeCTBE CCHUIKM Ha
JKCNEPTHOE MHEHME B CBA3M C KaKUMM-JIMOO perucTpalMOHHBIMM JOKYMEHTaMM, MPeLOCTaBIsAEMbIMH COIJIACHO
3akoHonatenscTBy CLUA o nennsix Gymarax, 3akony BenukoGputanuu o ¢uHaHCOBBIX ycnyrax u peiHkax 2000 r. wiu
3aKOHOJATENILCTBY O LEHHbIX Oymarax kakoii-nubo apyroit ctpanbl. Beneactsue Gonee Bbicokoil 3dpdekTHBHOCTH
3/JIEKTPOHHBIX CPEACTB MyOJIMKaLMK W pacnpocTpaHeHns WH(popMaUnK, aHaMTHdeckue otversl Fitch moryT nocrynars
MOANMUCYUKAM IEKTPOHHBIX BEPCHIt 10 TpeX AHell paHblle, UeM MOANMHCUHKAM MeYaTHLIX BEPCHIt.

Toneko nns Ascrpanuu, Hosoit 3enananu, TaiiBauu u IOxnoii Kopeu: Fitch Australia Pty Ltd uMeer nuueHsuio Ha
npeaocrasneHne pUHaAHCOBLIX yeayr B ABctpanuu (JInuensua AFS Ne337123), koTtopass naeT npaBo MpenocTaBiATh
KPEAUTHBIE PEHTHHIH TONLKO OMTOBBLIM KiHeHTaMm. Mudopmanus o kpeauTHeIX peiiTuHrax, onydnukosanHas Fitch, He
[Ip€IHa3Ha4YCHa AN WCNOJb30BaHUA JIMUAMU, KOTOpbIE SABJIAKOTCA PO3HUYHBLIMH KJIMEHTAMH B COOTBETCTBUH CO
3HaueHueM 3akoHa o kopropauusax 2001 r.



Fitch Affirms KEGOC at 'BBB-'; Outlook Stable

Fitch Ratings-Moscow/London-05 September 2017: Fitch Ratings has affirmed Kazakhstan

Electricity Grid Operating Company's (KEGOC) Long-Term Foreign-Currency Issuer Default
Rating at 'BBB-'. The Outlook is Stable. A full list of ratings actions is available at the end of this
commentary.

Fitch rates KEGOC one notch lower than its ultimate dominant (90%) shareholder The Republic of
Kazakhstan (BBB/Stable), on the back of the relatively strong links with the state in the form of
state guarantees for part of the company's debt (about 39% at end-June 2017), the company's
strategic importance in the utilities sector, and the strong operational ties between the company and
the government. We would expect the state's timely support in case of need.

KEY RATING DRIVERS

One Notch Below Sovereign: The application of a top-down rating approach is justified by the
relatively strong links with the state. This is underpinned by the company's strategic importance, its
status as the national electricity transmission grid operator, state approval of tariffs and capex, the
record of previous state support - although the company has not received it recently due to overall
strong financial position - as well as state guarantees for a portion of the company's debt.

The share of state-guaranteed debt has fallen to 39% at 30 June 2017 from 44% at end-201 5 and we
expect it to fall further following the amortisation and early repayments of EBRD and IBRD loans
and KEGOC's placement of KZT36.3 billion of local unsecured bonds with the National Pension
Fund (about 50%), second-tier banks (24.8%), institutional investors (13.8%) and others in August
2017.

High, but Falling FX Exposure: KEGOC's debt exposure to currency risk fell to 69% at 30 June
2017 (39% in US dollars and 30% in euros) from 72% at end-2016 and 100% at end-2015. This
share is expected to decrease further to around 55% following the placement of KZT36.3 billion of
local unsecured bonds in August 2017. The company generates only a marginal portion of revenue
in US dollars, which is related to transnational electricity flow.

KEGOC does not have any hedging arrangements, although the currency mismatch risk is mitigated
by its holding most of its cash and deposits in dollars and euros. Vulnerability to FX risk will be

reduced as KEGOC issues more local bonds or repays some of its loans early from bank deposits.
Nevertheless, we expect the FX exposure to remain significant.

Capex Remains High: KEGOC's capex programme was scaled back to KZT200 billion for 2017-
2021 from KZT230 billion expected a year earlier due to the postponement of some expansionary
projects to later periods. The share of maintenance capex is 30% on average for 2017-2021,
providing scope for further capex cuts. However, we do not expect substantial reductions to capex
since the approval of high tariff growth is contingent on certain investments being realised. We also
expect KEGOC to rely on new unguaranteed borrowings to finance its capex programme.

Favourable Tariffs: KEGOC continues to profit from favourable long-term tariffs for electricity
transmission, dispatching and balancing, which are set until 2020. Tariffs were increased by 8% on
average in 2016-2017 and are expected to grow by 7% on average in 2018-2020. Long-term tariffs
provide earnings visibility, although they remain subject to revision if there is a macroeconomic
shock or further tenge devaluation. In our rating case, we forecast tariffs to grow on average 2%
below approved levels over 2017-2020.



Improving Standalone Profile: We assess KEGOC's standalone profile as commensurate with a high
'BB' rating category underpinned by the company's large size relative to Kazakh peers, its
monopoly position in electricity transmission in the country and its sound financial profile. We
expect KEGOC's FFO adjusted gross leverage to average 2.4x over 2017-2021, down from 3.2x at
end-2016. We anticipate FFO fixed charge coverage will deteriorate to about 5.6x on average over
2017-2021 following the increasing share of local-currency-denominated debt with higher interest
rates compared to FX-denominated debt.

KEGOC's standalone profile is constrained by large capex and dividends, which are likely to result
in mainly negative free cash flow (FCF), and by a high, although decreasing, exposure to FX.

DERIVATION SUMMARY

KEGOC is an electricity transmission company in Kazakhstan. Its business profile is similar to that
of PJSC Moscow United Electric Grid Company (MOESK, BB+/Stable), the principal electricity
distribution company in Moscow and the wider Moscow region, and weaker than that of PJSC
Federal Grid Company of Unified Energy System (FedGrid, BBB-/Stable), the Russian electricity
transmission operator, due to the latter's larger scale of operations and geographical diversification.
KEGOC and its peers are subject to the regulatory uncertainties, macroeconomic shocks and
possible political interference. Their investment programmes are usually sizeable. Though they
have some flexibility. The financial profiles of the three companies are similar, but KEGOC's
metrics are expected to improve due to favourable tariff dynamics.

KEGOC and MOESK are subject to volume risk, while FedGrid's exposure to volume risk is
limited since its tariffs are set based on, among other things, customers' declared electricity capacity
needs and not on actual electricity consumption. KEGOC is rated one notch below the sovereign
level, while FedGrid and MOESK are rated based on a standalone basis plus one notch uplift for
state support.

KEY ASSUMPTIONS

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

- Kazakh GDP to grow at about 2.4%-3.2% and CPI at about 7%-9% over 2017-2020:

- transmission volumes to grow above GDP in 2017 and slightly below GDP growth rate of 3%
thereafter;

- tariff growth as approved in 2017 and 2% below the approved long-term tariffs growth rate in
2018-2020;

- capex in line with management expectations of about KZT200 billion over 2017-2021;

- 80% dividend payout ratio in 2017-2021, which is higher than the company's forecast of 70%.

RATING SENSITIVITIES

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

-Strengthening of legal ties, for example if 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 a deterioration of the company's credit profile, for example through an
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 24 April 2017:

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

-a further weakening in the sovereign external balance sheet;

-materialisation of significant contingent liabilities above those already identified from the banking
sector on the sovereign balance sheet;

-policies that hamper fiscal consolidation or undermine monetary policy credibility;

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
reducing the non-oil deficit;

-a sustained recovery in the economy supported by substantial improvements in the business
environment and governance and greater diversification;

-substantial improvement in the performance of the banking sector.

LIQUIDITY

Adequate Liquidity: At end-1H17 KEGOC's readily available cash and deposits (Fitch-calculated)
of about KZT73 billion were sufficient to cover short-term maturities of KZT19 billion and
expected negative free cash flow. Cash and deposits were mainly held at domestic banks, namely
ATF Bank (B-/Stable), Eurasian Bank, Tsesna Bank (B/Stable) and Halyk Bank of Kazakhstan
(BB/Stable) as well as in a number of smaller banks rated in the 'B' category by Fitch. At end-1H17
KEGOC accrued the allowance for impairment of funds of KZT2.6 billion of cash in defaulted
Delta Bank and Kazinvestbank.

We believe that the company's access to liquidity for daily operations is adequate, but access to all
cash held at Kazakh banks may be limited.

FULL LIST OF RATING ACTIONS

Long-Term Foreign-Currency IDR affirmed at 'BBB-', Outlook Stable
Long-Term Local-Currency IDR affirmed at 'BBB-', Outlook Stable
Short-Term Foreign-Currency IDR affirmed at 'F3'.

Local-currency senior unsecured rating affirmed at 'BBB-'.
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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.

Cash: We reclassified KZT4.7 billion at end-2016 from deposits to restricted cash as it includes
cash in the defaulted bank or the bank whose license was recalled, bonds of associated company
and other.

Allowance for doubtful receivables: We excluded allowance for doubtful receivables (mainly
related to Uzbekenergo) in 2014-2016 from EBITDA calculations.

Media Relations: Julia Belskaya von Tell, Moscow, Tel: +7 495 956 9908, Email:
julia.belskayavontell@fitchratings.com;

Additional information is available on www.fitchratings.com. For regulatory purposes in various
jurisdictions, the supervisory analyst named above is deemed to be the primary analyst for this
issuer; the principal analyst is deemed to be the secondary.
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legal opinions and other reports provided by third parties, the availability of independent and competent third- party
verification sources with respect to the particular security or in the particular jurisdiction of the issuer, and a variety of
other factors. Users of Fitch’s ratings and reports should understand that neither an enhanced factual investigation nor
any third-party verification can ensure that all of the information Fitch relies on in connection with a rating or a report
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forward-looking and embody assumptions and predictions about future events that by their nature cannot be verified as
facts. As a result, despite any verification of current facts, ratings and forecasts can be affected by future events or
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The information in this report is provided “as is” without any representation or warranty of any kind, and Fitch does not
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