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OcHoBHBI€e (PAKTOPBI KPEAUTOCTIOCOOHOCTH

OcHOBHbI€ NO3UTUBHBIE (haKTOPbI OcHOBHbIe HeraTUBHbIE haKTOpbl

MoHomMomnbHOE NONOXEHWE B CTaBUNBHOM perynupyemMom cektope  PexuvM yCTaHOBMEHUS TapudhoB, BCE ELLE XapaKTepPU3YHOLLMIACS HEAOCTAaTOYHON HE3ABUCUMOCTbIO U
nepefaym 3NEKTPOSHEPTM C HU3KUM YPOBHEM OMEpaLMOHHOTO MPO3paYHOCTLIO, KOTOPbIN MOABEPXKEH NOMMUTUYECKOMY BMELLATENBCTBY U HE FrapaHTUpyeT MOMHON U
pucka. CBOEBPEMEHHOI OKynaemMocTy 3atpar.

Hawwum oxupanus ctabunbHoro nokasatens EBITDA u Bbicokuit ypoBeHb U3HOCA aKTUBOB, YTO 00YCIOBNMBAET NOTPEBHOCTY B MacLUTabHON MOAEPHU3ALMM.
nonoxutensHoro 3HayeHns FOCF.

El'laI'OI'IpI/IﬂTHbIVI Fpa(bVIK norawlieHua Jonrocpo4Horo gonra. nOﬂ,Bep)KeHHOCTb BantoTHbIM pUCKaM.

«Bbicokas» BEPOATHOCTb NONYy4YeHUA KoMnaHuen 3HaunTenbHble, HO KOHTpONMpyemble I'IOTpeGHOCTI/I B KanuTanbHbIX pacxoAax.
SKCTpaopAMHapHOVI noaaepxkun co CTOPOHbI rocyaapcTaa.

YBenuueHne AuBMOEHOHbIX BbINAT.

Hecmomps na pewenue pezynamopa 3amopo3ums mapughol ha 2019 2., mot odcudaem omnocumenbHo 6bICOKO20
nokazamens EBITDA ¢ 2019-2020 22. B nexabpe 2018 r. peryistop 00bsSBII O 3aMOp)KUBAaHNH TaprU(OB HA ITEpeaady
anexTposHeprun At AO «Kaszaxcranckas KOMITaHUs IO ynpasiieHHIo snekrpudeckumu cetsimm» (KEGOC) — nocie Toro,
Kak paHee O0bu10 0100peHo ux noseimeHue Ha 10% B nmeproj 2016-2020 rr. MeI osiaraem, 4To 3TO PellieHue UMEET CBOCH
LIENTBI0 KOMIIEHCHPOBATh YBEIMUCHHE TIIATH 32 MJIEKTPHUUECTBO AJIsI KOHEUHBIX MTOTPEOUTENE — BCIIE/ 32 BBEJCHUEM PBIHKA
MomHocTH B Kazaxcrane HaumHas ¢ 1 guBapst 2019 r. 310 noATBepKAAaET HALLY TOUKY 3pEHUSI OTHOCUTEIBHO TOTO, YTO
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AO «KasaxcTaHckas koMnaHvs 1Mo ynpasrieHuto anekTpudeckumu cetsammy (KEGOC) — KpeanTHbIN peVTUHT

mnpolecc perynuposanus B Kasaxcrane octaercst HempeackasyeMbIM U MONUTU3HpoBaHHBIM. [Tokazatens EBITDA komnanuu
KEGOC, cxoppektupoBanHbiii ananutukamu S&P Global Ratings, no uroram 1-ro nomyroaus 2018 r. cocraBuin 46 Mipa
TeHre (okono 110 MitH eBpo), 1 MbI oxkugaeM urorooro nokaszarens EBITDA B pasmepe npumepro 80-85 miupn TeHre B
2018 r. mo cpaBHeHuto ¢ 73,5 mupx terre B 2017 r. MBI Takke 0KHAAaeM, 9TO 3aMOpaKUBaHUE TapuQOB OyAET MPOIOIHKEHO
u B 2020 r., u mporaosupyeM ymepenHoe 3HaueHue EBITDA — 70-75 mapz tenre B 2019-2020 rr.

Komnanus cmoscem evinnauueams pacmyujue OUgUOEHOHbIE 6bINAAMDBL U PUHAHCUPOBAMD NO-NPENCHEMY
3HauUUmMebHble KANUMATbHbIE PACX00bl U3 GHYMPEHHUX UCMOUHUK06. HaCKONbKO MBI IOHMMAEM, BBINJIATHI AUBHJICHIOB
MaTepHHCKOH KoMmaHnn — DoHy HanMoHaIBHOTO Oarococtostaus «CaMpyk-KasbiHay, KOTOPEIA MOTHOCTHIO
MIPUHAUICKUT TOCYAapCTBY, yBennuuBatoTcs 10 80-100% uncToi npuObm (110 CpaBHEHUIO ¢ YMEPEHHBIMH BHITLIATaMH,
panee B cpeiHeM cocTaBisBIIMME 40% 4rcTol MpuObUIH). DTO, a TaKKe MO-NPeKHEMY 3HAYNTEIbHbIC ITIOTPEOHOCTH B
KanmuTaabHBIX pacxomax (oxoso 100 mupa Tenre B 2018-2020 rT.), M0 Bcel BEPOSTHOCTH, MPUBEIET K TEHEPHPOBAHUIO
OTPHIATENBEHOTO TUCKPEIMOHHOTO JeHEKHOTO 1oToka B 2018 r. BMecTe ¢ TeM MBI 0XHJaeM, YTO JUBUACHAHBIC BBIIIATHI U
KalUTaIbHBIE PAcX0/Ibl Oy IyT pUHAHCHPOBATHCS IEHEKHBIM TIOTOKOM M JOCTYITHBIMH JCHEKHBIMU CPEJICTBAMH Ha OajaHce,
n KEGOC ne notpebyeTcs BbITyCKaTh HOBBIE JOJITOBbIE 00s3aTebcTBA. MBI cUMTaeM, 4YTO KOMITaHHs OyIeT TIOAePKUBATh
JIOJITOBYIO Harpy3ky (JieBepumk) Ha ypoBHe 40% B 2019-2020 IT. 1 reHepupOBaTh MOJOKUTEIHHYIO BETUIMHY CBOOOIHOTO
JIEHEe)KHOTO TIOTOKA OT OIlepallnoHHON aesrenbHocTH (free operating cash flow — FOCF).

Mui paznuuaem peiimunz KEGOC u cygepennulii peitmunz u 0mmeuaem «8blCOKyI0» 6EpOANHOCHY MO20, YMOo
npagumenscmeo 6yoem npedocmasnams KOMRAHUL IKCIPAOPOUHAPHYIO ROOOEPICKY 6 ciyuae Heodxooumocmu. 11o
HaIlleMy MHEHHIO, OITOCPEIOBaHHAs CBsI3b Mexay npasutenscTBoM 1 KEGOC nenaer mpoliecc MpUHATHS pelieHui 6onee
CJIO’KHBIM, TIOATOMY JJISI pealn3aliiyl Mep Mo MO/Iep’KKe KOMITAHUH MOKET ITOTpeOoBaThes Ooliee IUTEIbHOE BpeMs, KaK
3TO OTMEYAJIOCh B CIIydae ¢ IPyTUMHU OpraHU3alusIMHy, cBI3aHHBIMU ¢ rocyaapcTBoM (OCT), B Kazaxcrane. B cBsi3u ¢ atum
MBI He pupaBHuBaeM peiituHr KEGOC k ypoBHIO CyBEpEeHHOTO KPEAUTHOTO PEHTHHTa, OJTHAKO JI00ABIIsIEM JIBE CTYIICHU K
OIICHKE XapaKTePUCTUK COOCTBEHHON KPEeIUTOCIOCOOHOCTH KoMmanuu (stand-alone credit profile — SACP). ITocne
«Hapogaoro» IPO, mpoBeneHnoro B 2014 r., mpaBUTENbCTBY MpruHAUISKUT 90% + | akms B KanmuTane KOMIaHUH 9epe3
rocyAapcTBeHHBIN XonauHar — (o «Campyk-KasbiHay, 1 MBI HE 0)KHIAaEM, UTO CHTYaIHsI H3MEHUTCS.

IIporno3: «CtaduiabHbIN)

[Mporno3 «CrabunsHelit» o peiituaram KEGOC otpaxkaer Touky 3penust S&P Global Ratings oTHOcuTenbHO TOTO, 4TO
TeKyIllee yIydlIeHne (UHaHCOBBIX MOKa3aTenei komnanuy, ¢ otHoumeaneM «FFO / monr» cymectsenno Boime 30%, HOCUT
YCTOWYMBBIN XapakTep, 4YTO KOMIAaHUs OyIET MOACPKUBATh aI€KBAaTHBIH YPOBEHB JIMKBUIHOCTH, N30€Tast KPYITHBIX
KaIlMTAIBHBIX PACX0JI0B, CYIIECTBEHHO MPEBBIMIAONINX JOMYIIEHHs Hallero 0a30BOro CueHapHs, ¥ 4TO AUBU/ICHTHbIE
BBIILIATHI HE OyayT 3HaunTeNbHO Bhiie 100% yrcToi npuObUN (MakcHMaibHOE 3HAUCHUE B paMKaX TEeKyLIel ANBHUICHHOM
monutrkH). [Iporaos Taxke orpaxaer Hamry oneHKy KEGOC kak opranusannu, CBI3aHHOW C TOCYIapCTBOM, KOTOpasi, Kak
MBI TToJ1araeM, Oy/JIeT Io-IIpeKHEMY UIpaTh BayKHYIO POJIb JJIsl IPABUTENBCTBA CTPAHBI M ONIEPALIMOHHAS JIEITEIbHOCTh
KOTOpOii OyJeT TECHO CBA3aHa ¢ rocyAapcTBoM. Kpome Toro, Mbl IojlaraeM, 4To O3UTUBHOE BIUSHUE HA OIEPALIMOHHYIO

nesitensHOCTs KEGOC, Kak u panbine, OyJeT oKa3slBaTh TEKYIIas IOAJIEPKKA CO CTOPOHBI TOCYIapCTBa.

Ilo3uTHBHBIN cLeHApUH
MBI cunTaeM BO3MOXHOCTb MOBBIIIEHHUS pEUTHHTa MaJloBepoATHOM Ha 3ToM 3Tarne. [loBpimenue onenku SACP koMnanuu Ha
OJIHYy WJIH JBE CTYIICHH, KOTOPOE MOXET OBITH 00YCIIOBIIEHO pocToM rerepupyemoro nokaszarenst EBITDA, e npusezer x

ABTOMATHYCCKOMY NOBBINICHUIO peﬁTHHI‘a, €CJIN OCTAJIBHBIC (baKTOpBI OCTaHYTCs 0e3 n3MeHeHni. Mbl paccMaTpuBacM
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AO «KasaxcTaHckas koMnaHvs 1Mo ynpasrieHuto anekTpudeckumu cetsammy (KEGOC) — KpeanTHbIN peVTUHT

MMO3UTHBHOE perTuHroBoe neiicterue B otHomeHnn KEGOC B Gnmxaiinive ToA-IBa Kak MaJTOBEPOSITHOE, TOCKOJIBKY OHO
moTpe0yeT 3HAYUTEIHHOTO YIYUIICHHS XapaKTePUCTUK COOCTBEHHON KPEIUTOCIIOCOOHOCTH KoMiTanu (stand-alone credit
profile — SACP) — c «bb-» B HacTosiee Bpems 10 «bbb-», a Takke OTCYTCTBHUS IOHWKEHHS HALIIETO CYBEPEHHOTO

peiituara Kazaxcrana (BBB-/Crabunbabrit/A-3).

HeraTuBHblil cueHapuii

M5!I MOXeM MPEINpPUHITh HeraTUBHOE perTuHTroBoe AeiicTBre B oTHouIeHnH KEGOC B ciy4yae 3HaUUTEIBHOTO yXYIICHUS
KPEeIUTOCIOCOOHOCTH KOMITaHHUH, ITpK KoTopoM oTHomreHne «FFO / monr» 6yzaer cocraBnsate menee 30%, AUCKPEMOHHBINA
JICHE)KHBIN ITOTOK OYZET NMETh YCTOHYMBO OTPHLIATEIHHOE 3HAYCHUE WIIN €CIIN JIMKBUIHOCTD YXYAIINTCS 10 «MEHEE YeM
a7IeKBaTHOT'0» YPOBHS. DTO MOXKET MPOU30ITH, HaIIpUMeEp, B pe3yJibTaTe MPOBEIEHHsI Ype3BbIUaliHO arpecCUBHOMN
JUBUICHIHON MOJIMTHKU B pE3yNbTaTe JaBJICHUSA CO CTOPOHBI MAaTEPUHCKOM KOMIIaHUH, 3HAUYUTEIBHOTO IEPECMOTpa
TaprQOB, BHIOJHEHHUS] HOBBIX KPYITHBIX HHBECTUIIMOHHBIX IIPOEKTOB MIJIM 3HAUYNTEIBHON JIeBaIbBALMK HAIMOHALHOM

BaJIIOTBI, UTO HC MPEAYCMOTPCHO HAIIIUM 0a30BEIM CIICHAapUEM.

Ilonmxenue pEﬁTHHFa KazaxcTana Ha OIHY CTYIICHb, YTO MAJIOBEPOATHO, NI OLIEHKN BEPOATHOCTU NOAACPIKKN CO CTOPOHBI

TOCYZAapcTBa 0 «YMEPEHHO BBICOKOM» TaK)K€ MOKET IPUBECTH K MOHIKEHUIO PEHTHHTa KOMIIAHUH.

basosblii cuenapuii S&P Global Ratings

+ Hebonbluoe cokpalleHe obbema nepeaBaemMoin SNEKTPOIHEPTM NpUMepHO Ao 42 mnH kBT/4 B 2018 r. 1 ero ctabunusaums B
2019-2020 rr. (Ha OCHOBaHMWM CyLLECTBYIOLLErO cnpoca noTpebuteneit). B 1o xe Bpems daktnieckne 06bembl MOTyT ObITb
fonbLue, HanpyUMep, B 3aBUCUMOCTM OT 06BEMOB 3KcmopTa. HacKomnbKo Mbl MOHMMAEM, CYLLECTBYIOLLWIA PEXUM PErYNNpOBaHNS B
KasaxctaHe (B OTNM4ME OT PEXMUMOB PETYNMPOBAHUS MHOTUX [PYTUX CTPaH) HE 3aLUMTUT KOMMaHMIO OT PUCKOB, CBA3AHHBIX C
00beMOM nepeaBaeMoi ANEKTPOIHEPTUN.

+ [loBbllLeHe TapudoB Ha nepenady anekTposHeprum B cpeaHem Ha 11% B 2018 r. n ux samopaxwusanue 8 2019-2020 .

+ OtcyTcTBME CYLLECTBEHHOI AeBanbBaLym TeHre. BanoTHbIi kKypc coctaBnsn 384 tewre / 1 ponn. B koHue 2018 r. Mo Hawwmm
nporHo3am, oH byaet coctaensATh 376 TeHre / 1 gonn. B 2019 r.

+ KanutanbHble pacxogbl B pasmepe okono 40 mnpg Tewre (okono 115 mnu gonn.) B 2018 r. 1 nx cokpalleHue npumepHo Ao 25-30
mnpg ponn. B 2019-2020 rr., HekoTopasi TMOKOCTb CPOKOB (PMHAHCMPOBAHWS KanuTarbHbIX pacxodoB. B HacTosiee Bpemsi Mbl He
NPOTHO3MPYEM HOBbIX KPYMHBIX MHBECTULIMOHHBIX MPOEKTOB, OAHAKO KOMNaHKS 06bI4HO NepecmMaTpuBaeT BI0MXET B KOHLE roga.

 [vBnaenaHble Buinnatbl — 40 80-100% yncTon Npubbinm B COOTBETCTBUM C CYLLECTBYHOLLEN AMBUAEHAHON MONMTUKON KOMMAHWUN.
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AO «KasaxcTaHckas koMnaHvs 1Mo ynpasrieHuto anekTpudeckumu cetsammy (KEGOC) — KpeanTHbIN peVTUHT

OcHOBHbIe noka3sarenu

2017(d)  2018(0)  2019(o)

EBITDA, mnpg TeHre 73,5 80,0-85,0 70,0-75,0
CkoppekTupoBaHHoe oTHoLeHne «FFO / ponr» 354 40,0-450 38,0-43,0
ObecneyeHHOCTb NPOLEHTHbIX BbinnaT nokasatenem EBITDA 59 ~6,0 5,5-6,0

(d) — dbakTyeckuin nokasaterb, (0) — OLEHKa.

)IOHyIIleHI/lﬂ HaIero 6a3oBoro cueHapus

Mput npoznosupyem, umo, Hecmompsa na 3amopaxcusanue mapugos, KEGOC cmosrcem zenepuposams noa0HCUMENbHYIO
genuuuny c60000H020 0EHEIHCHO20 NOMOKA OM OnePayuonnoi deamenvnocmu (free operating cash flow — FOCF) ¢
2019-2020 22., a maxaice cmodxcem obecnedyums UHAHCUPOSAHUE KARUMAIbHBIX PACX0008 U3 GHYMPEHHUX UCIOYHUKOG.
B nexabpe 2018 r. KEGOC peanuzosan npoekt UlynsOunckas ['DC—Akroraii—Tangsikopran—Ama, 3aBepIIuB BTOPO dTar
MacImTabHOTO MHBECTUIIMOHHOTO TTpoekTta — «CtpourensctBo BJI 500 kB Tpan3uta CeBep-BocTtok-FOr». [lepBrrit sTam ObL1
3aBepineH B 2016 r. COBOKyITHas CTOMMOCTB IIPOSKTa COCTAaBUIIA OKOJIO 150 MIIp/] TEHTe, OKOJIO ITOJIOBHHBI U3 KOTOPBIX OBLIO
poHHAHCUPOBAHO U3 BHYTPEHHUX UCTOYHUKOB. MBI 0)KHJIa€M YMEPEHHBIX KallUTAIBHBIX PAacX0/10B B pazmepe 25-30 mupz
TeHre exxerogHo B 2019-2020 rr., uto nmo3zBonmut KEGOC renepuposats nonoxutenbayto Benuanay FOCF.

Mpul osrcudaem omuocumenbHo cmaduiIbHBIX nOKazameeil 00712060 Hazpy3ku (neeepudinca) 6 2019-2020 22., npu
komopuix omuouienue « FFO / 0one» dydem cocmagnams okono 40%. Mpl noyiaraem, 4T0 KOMIAHUSI CMOXKET
(uHAHCHUPOBATh OTTOK OOOPOTHOTO KamuTalla IIIaBHBIM 00pa30M 3a CYeT JOCTYIHBIX Cpe/CTB Ha OanaHce. Kak u paHee, MbI
HE BBIYUTaeM 00BEM JEHEKHBIX CPEICTB U3 CKOPPEKTUPOBAHHOTO J0JITa IIPH pacueTe HAIIMX MoKa3aTenel BBuAy ciaboctu
po¢ st OM3HEC-PUCKOB KOMIIAHWH, BKITFOYAst BOJIATIIIFHBIE TIOKA3aTENIH PEHTa0CIbHOCTH.

Ilo nawium oyenxam, ynpasienue 1uKeuOHocmolo ocmanemces 63eeutennvim. Mol nonnmaem, uto KEGOC noasepxex
BIIMSIHUIO CJ1a00i OaHKOBCKOW CHCTEMBI, B paMKaX KOTOPOil OH pa3MeriaeTr OOJIbLIYIO YaCTh CBOMX JICHEKHBIX CPEJICTB,
OJJHAKO CYMTAEM, YTO IIOYTH BCE ACHEKHBIE CPECTBA HAa cYeTax B OaHKaX (3a HCKIIIOUCHUEM MMEIOIIUX OTPAaHUYCHHUS B
HCTOJIh30BaHUN) JOCTYIIHBI KOMITAaHUH, ¥ OHA He nMeeT BioxeHui B AO «llecHabaHK», KOTOPBIN OOBIBHI O
pecTpyKTypu3anuu goira B saape 2019 r.

CBejeHus 0 KOMIIAHUH

KEGOC — HanuoHanbHbII omiepaTop B cepe nepeaadu 3aekTpodneprun B Pecnyomnrke Ka3axcTaH, 0CyIIeCTBISIFOIIUI

CJIEIYIONTIE BUIBI IEATEIEHOCTH:

* OKa3aHHE CHCTEMHBIX YCIIYT II0 Mepeiade IEKTPOIHEPTUH 110 HAMOHATIBHON AIIEKTPHUIECKOH CETH;
* DKCIUTyaTallMOHHOE 00CITyKUBaHNE 000PYAOBaHMUS HAIIHOHAIBHOM 3JIEKTPUIECKOH CETH;

* OKa3aHHE CHCTEMHBIX YCIIYT 110 OPTaHU3ALMH OaTaHCHPOBAHNUS IPOM3BOACTBA-NOTPEOIEHHS HIEKTPOIHEPTHH.
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ITo cocrostamto Ha 1 stHBapst 2018 1. mpoTshxeHHOCTH IMHMHA AtekTponepenadn KEGOC cocrasmsiia 6onee 25 ThIC. KM, Ha
OanaHce (UIMaIoB KOMIIAHMH Haxoamock 78 noacraniuid. CornacHo otaeTHocTH, B 2017 1. BeIpyuka KEGOC cocraBmiia

152 muipa Tenre, BKIItouast 95 MIIp/ TEHTE 3a OKa3aHUe yCIyT 10 Mepeade dJIeKTPOIHEPTHH.

KEGOC — xomnanus, Ha 90% npuHagnexamas rocyaapcersy (depes ¢pona «Campyk-KaspiHay).

IIpoduib Ou3HeC-pUCKOB: CIA0BIN

MBpI nojiaraem, 4To HeraTUBHOE BIUsHUE Ha npod s ousHec-puckoB KEGOC oka3biBaeT ypoBEeHb CTPAHOBOTO PUCKA B
Kazaxcrane u cucteMa yCTaHOBJICHHS Tapu(OB, KOTOPAst HEIOCTATOYHO MPO3PavHa M HE rapaHTHPYET IMOJHOW U
CBOECBPEMEHHOM OKYITAeMOCTH 3aTpaT. Ha Hamt B3I, 3TOT MEXaHI3M He 00€CIIeYHBaET IMOJIHOTO BKITFOUEHHUS PaCXOJIOB B
Tapudb! s norpedurenci. K Tomy jke 3aBUCHMOCTD PETYIHPYIOMIETO OpraHa OT IPaBUTEIBCTBAa 00YCIOBIHBACT
MOBBIIICHUE 3TOTO PUCKA, TOCKOJIBKY TapU(bl HA KOMMYHAJILHBIC YCIYTH YaCTO HCIIOB3YIOTCS TOCYIaPCTBOM Kak

WHCTPYMEHT COIMAJIbHON MM MaKpOIKOHOMHYECKOH MTOJIUTHKH (HAIIPUMEp, YCTAHOBIIEHUE MIPEAEIBHOTO YPOBHS Tapru(oB).

Hama Touka 3peHust moiep>kKuBaeTcsl HEIaBHUM 3aMOpPaKMBaHWEM Tapr(oB B paMKax TEKYyLIETo MATHICTHETO IepHoia
(2016-2020 rr.). Exxerognoe nossimienue tapudos Ha 10% B rog B 2016-2018 rr. mo3BoIMI0O KOMIAHUN TEHEPUPOBATH
JICHEKHBIN MOTOK, JOCTATOUHBII JUIs TOKPBITHS ONIEPAIIMOHHBIX 3aTPAT U KAIUTAIbHBIX PACX0J0B, a TAKXKE AT
MTOCTETICHHOTO TTOTAIICHHSI IOJITa ¥ CHIDKEHHSI YPOBHSI JOJITOBOH HArpy3KH, 3HaAYNTEIbHOTO yBenmnueHuss EBITDA — ¢ 55
mipx teHre B 2016 1. no 80-85 mipx Tenre B 2018 r. [Tocie 3amMmopakuBanust Tapr(oB MBI IPOTHO3UPYEM, YTO KOMIIAHUS

Oyzaer renepupoBaTh ymepennoe 3nauenue EBITDA B pasmepe 70-75 mupa B 2019-2020 rr.
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AO «KasaxcTaHckas koMnaHvs 1Mo ynpasrieHuto anekTpudeckumu cetsammy (KEGOC) — KpeanTHbIN peVTUHT

DNuarpamma 1

dakTnyeckme n nporHosmpyemsbie nokasatenu EBITDA n TapucoB 3a nepeaayy anekTpoaHeprum

90000 3,0 s QaKTUYECKUE MoKasaTenm
EBITDA,
80000 . CKOppeKTUpoBaHHble S&P
_____ 25 Global Ratings (nesas
70000 [ ] wkana)
= []porHo3vpyemble
nokasatenu EBITDA
= 60000 2,0 (neBasi Wwkana)
Q z
X 50000 =]
I
o 15 4 dakTuyeckne Tapudbl 3a
3 40000 z nepenady
F o 3MEeKTPO3HEprMn (npasast
30000 10 ana)
= = = [lporHo3vpyemble
20000 nokasatenu 3a nepegady
0,5 3NeKTpo3Heprun (nNpaeasi
10000 Wkana)
0 T T T T T -
2015 2016 2017 2018 2019 2020

WcTounmk: S&P Global Ratings.
Copyright © 2019 by Standard & Poor's Financial Services LLC. All rights reserved.

C BBenenueM poiHka MoriHocTedd B Kazaxcrane B 2019 r. KEGOC nosyuaert 10MOTHUTENBHBIE 0053aHHOCTH, CBS3aHHBIE C
(YHKIIMOHHPOBaHNEM OATaHCHPYIOIETO PhIHKA 3JEKTPUIECKON SHEPTHH, UTO JOOABNISET paBHbIC 00BEMBI B OTHOILIEHUH KaK
BBIPYUKH, TaK M Pacxo/0B (HyJeBasi peHTabesbHoCTh). CiaenoBarensHo, peradensHocTs 1o EBITDA Gyner cHmxathbes ©
Texynmx 43-48% npumepHo 1o 20-25%, oqHako Mbl OylieM paccMaTpUBATh 3TO Kak B OOJIbIIEH CTEIIEHN UppPesIeBaHTHBIH

¢dakrtop u hokycupoBarbes Ha pocte EBITDA B aGCOTIOTHOM BBIPaKCHUH.

CpaBuenne KEGOC ¢ conoctaBUMbIMH KOMIIAHUSIMH
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AO «KasaxcTaHckas koMnaHvs 1Mo ynpasrieHuto anekTpudeckumu cetsammy (KEGOC) — KpeanTHbIN peVTUHT

Tabnuua 1

AO «KazaxcTtaHckas koMnaHusA no ynpaBJieHUI0 3J1IeKTPUYeCKUMKU CeTAMU» B CpaBHEHUN C CONOCTaBUMbIMU KOMMNaHUAMU

Otpacnb: anekTpo3HepreTHka

AO «KasaxcraHckas komnanna [1AO «®epepanbHas ceTeBas

o ynpasneHuio KomnaHus EguHon AO «HK «KasaxcraH

3NEKTPUYECKUMMU CETAMUY» 3HEPreTU4ECKON CUCTEMbI» Temup Xonbi» Fingrid Oyj
PeiiTUHIY MO COCTOSHMIO Ha 17 BB+/CtabunbHbli/-- BBB-/CrabunbHblit/-- BB-/CtabunbHbIi/-- AA-/CTabunbHbIit/A-1+
nekabps 2018 r.

Mo cocTosHuto Ha 31 pekabps 2017 r.

MITH eBpo
Bbipyuka 3814 32228 22855 674,9
EBITDA 184,0 1826,4 543,6 271,2
[leHexXHbIN MOTOK OT OnepaLyMoHHON 143,4 1484,7 3214 2148

LESTENbHOCTM [0 M3MEHEHNI B
obopoTHom kanutane (FFO)

Yucras npubbinb ot 82,3 1053,6 279 130,8
NPOAOIKAIOLLIMXCS OnepaLuit

[leHeXHbIA MOTOK OT ONepaLMOHHON 1421 1535,6 4519 2335
AEsTENbHOCTY

KanutanbHble pacxogp! 123,5 12727 5776 106,2
CB0BOAHbIN AEHEXHBI MOTOK OT 18,6 2629 (125,7) 1274
OnepaLyMOoHHON LeATenbHOCTY

[IMCKpeLIMOHHBI AEHEXHbINA NOTOK (31,2) (7,1 (129,1) 29,4
[eHexHble cpeacTsa u 119,1 615,3 158,9 83,8
KPaTKOCPOYHbIE KanuTanoBnoXeHus

Jonr 405,0 3480,0 31487 1039,1
Co0CTBEHHbIN KanuTan 936,5 11 598,4 3150,3 798,1

CKOppeKTUpOBaHHbIe NoKasaTenu

PeHTabenbHocTb no EBITDA, % 48,2 56,7 23,8 411
[loxoaHocTb kanuTana, % 9,2 6,9 4,2 9,1
Ob6ecrneyeHHOCTb NPOLEHTHbIX 59 7,0 2,3 11,8

BbInnart nokasarenem EBITDA, pa3

Ob6ecrneyeHHOCTb NPOLEHTHbIX 39 6,6 2,8 12,6
BbInnart nokasarenem FFO, pas

[Jonr / EBITDA, pa3 2,2 1,9 58 3,7
FFO / ponr, % 354 42,7 10,2 20,7
[leHeXHbIA MOTOK OT OnepaLMOoHHON 351 441 14,4 22,5

pesatensHocTy / ponr, %

CB0BOAHbIN AEHEXHBIA MOTOK OT 46 75 (4,0) 12,3
onepaLyoHHON AeSTeNbHOCTM / JoT,
%

[IMCKpeLIMOHHBI AEHEXHBINA NOTOK (7,7 (0,5) 4,1 2,8
Ioonr, %
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AO «KasaxcTaHckas koMnaHvs 1Mo ynpasrieHuto anekTpudeckumu cetsammy (KEGOC) — KpeanTHbIN peVTUHT

Kak KEGOC, Tak u [TAO «DenepanbHas cereBasi KoMnanus ENnHON SHEPreTHYECKOH CHCTEMBD) TIOIBEPKECHBI BEICOKUM
CTPaHOBBIM PHCKaM, CHCTEMa PETYJIMPOBAHHUS COTTIOCTABUMBIX JJICKTPOIHEPreTHUYECKNX Kommanuid B Poccnn n Kazaxcrane
MeHee Ipejcka3syeMa, 4eM CHCTeMa peryInpoBaHNs aHAJIOTHYHBIX KOMIIAaHUH B cTpaHax 3anaaHoil EBponsl (Hanpumep,
¢uHCKOTO OoTepaTopa 1o nepenade nexrposHeprun Fingrid). Kak npasuino, st gocTmxeHns TOJ00HOTO YPOBHS peHTHHTa
HEOOXO0ANMO IEMOHCTPUPOBATh Oojiee BHICOKHE (PMHAHCOBBIC ITOKA3aTEIH U CHIDKATh KaueCTBEHHBIEC pUCKH. Hammm pedtuaru
KEGOC u AO «HK «Kazaxcran Temup JKonby BKIIOUAIOT 1BE AOMOIHUTENbHBIE CTYIIEHU BCIEACTBUE 0XKUIAEMOM
AKCTPAOPAMHAPHON MOIEPIKKU CO CTOPOHBI TOCYIapCTBA IO CPABHEHUIO C OJTHOM CTYMEHbIo B peiTuHrax ITAO

«®DenepanpHas ceTeBast Komnanus EnuHo sHepreTrdeckoit cuctemb» u Fingrid.

IMpoduniab puHAHCOBBIX PUCKOB: 3HAYUTEIbHbBIH

Mer1 oxxumaeM, uto B 2018 r. otHomenune «FFO / goar» cormacHo oT4eTHOCTH cOCTaBHT 45-50% 1 HauHET HEMHOTO

noHmKaTscsi — 10 38-43% nHaumnas ¢ 2019 r. BcnencTsue o0OBSIBICHHOTO 3aMOPaKUBAHUS Tapr(OB.

KEGOC npopmomkaeT HOCTENEHHO H3MEHSTh CTPYKTYPY CBOETO JJOJITOBOTO TOPTQEIst, OCYIIECTBIIS BBIILIATHI 110 paHee
MIPUBJICYEHHBIM KpeaUTaM, HOMUHHPOBAHHBIM B JIOJIJIapax U €BpO, C IOMOIILIO pUHAHCOBBIX HHCTPYMEHTOB,
HOMHHHUPOBAHHBIX B TEHT€ U pa3MeIeHHBIX Ha HaIloHaIbHOM phiHKe. [1o cocTosuuto Ha 30 urons 2018 r. 44% nonrosoro
nopt¢estst ObIII0 HOMUHUPOBAHO B AOJUIapax U eBpo (1o cpaBHEHHIO ¢ 46% B koHIe 2017 . 1 100% B 2015 r.). MBI
paccMmarprBaeM 3TO Kak IIO3UTHBHYIO TEH/ICHIINIO, KOTOpasi yMEHbIIAET [T0JBEP)KEHHOCTh KOMITAHHH KOJIeOaHUsIM

BATIOTHOTO Kypca, Aake eCITH He periaeT IpobaeMy MOTHOCTHIO.

duHaHCOBbBIE TOKA3aTEIN
Tabnuua 2

AO «KasaxcTaHckas koMnaHus no ynpaBJieHUI0 JIEKTPUHECKUMU CEeTAMUY: (*)VIHaHCOBbIe nokKasartenu

OTpacnb: 3NeKTpoIHepreTMka

Mo cocTosHuto Ha 31 pekabps

2017 2016 2015 2014 2013
MITH TeHre
Bbipyuka 152 379,8 130 001,4 110 061,5 935198 738117
EBITDA 73510,2 54 166,4 46 168,9 274815 20182,7
[leHexHbIN NOTOK OT ONepaLMOHHON AEATENBHOCTI [0 U3MEHEHWIA B 57297,8 45 8051 45 867,6 255704 187279
obopoTHom kanutane (FFO)
YucTas npubbinb OT NPOJOKALLMXCS onepaLyi 328813 27 590,2 (7779,6) 8616,0 (14 500,3)
[leHexXHbI NOTOK OT ONepaLMOHHON AeATeNbHOCTU 56 760,5 61081,6 49975,5 18 060,4 13410,4
KanutanbHble pacxogp! 49 330,1 28 688,9 24 062,5 225529 227104
CB0BOAHbI [IEeHEXHBIA NOTOK OT OMEPaLMOHHON AESTENbHOCTY 74304 32392,7 259131 (4 492,5) (9300,0)
[IMCKPELIMOHHBIN AEHEXHBINA NOTOK (12 467,2) 237112 17 055,1 (4 492,5) (11382,3)
[leHexHble cpefcTBa 1 KPAaTKOCPOUHbIE KanuTanoBnOXeH!s 4757718 320554 74 603,0 42 826,8 30720,0
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AO «KasaxcTaHckas koMnaHvs 1Mo ynpasrieHuto anekTpudeckumu cetsammy (KEGOC) — KpeanTHbIN peVTUHT

Tabnuua 2

AO «KasaxcTaHckas koMnaHUsi NO YNpaBneHWUI 3NEKTPMYECKMMU ceTaMMy: huHaHCOBLIE NoKasaTenu (npoAomkeHue)
Honr 161801,8 175099,0 171 230,5 107 596,4 925413

CoBCTBEHHbIN KanuTan 374 167,6 362 084,1 340 976,6 359 777,5 2211815

CKOpPPEeKTMPOBaHHbLIe NoKa3aTenu

PenTabenbHocTb no EBITDA, % 48,2 417 419 29,4 27,3
[oxogHocTb kanuTana, % 9,2 6,4 50 2,3 4,7
O6ecneyeHHOCTb MPOLIEHTHBIX Bbinnat nokasatenem EBITDA, pa3 59 48 11,2 73 6,6
O6ecneyeHHOCTb NPOLEHTHbIX BbinnaT nokasatenem FFO, pa3 39 51 12,2 74 55
Llonr / EBITDA, pa3 22 32 37 39 46
FFO / ponr, % 354 26,2 26,8 238 20,2
[leHexXHbIN NOTOK OT OnepaLMOHHON AesTenbHOCTI / gonr, % 351 34,9 29,2 16,8 14,5
CB060AHbI AEHEXHBIN NOTOK OT ONEPALMOHHON AeATeNbHOCTY / JOT, 46 18,5 15,1 4,2) (10,0
%

[IMCKPeLIMOHHBIN AeHEXHbIN NOTOK /ponr, % (7,7 13,5 10,0 (4,2) (12,3)

JINKBUIHOCTD: a/IeKBaTHAA

Mz ouenuBaeM nmokasarenu ukBuaHoctd KEGOC kak «anexkBaTHbie». [1o Hammm orieHkaM, B Ommkaiiume 12 mecsies
HCTOYHUKH JINKBUTHOCTH OYyT MPEBBIIATh TOTPEOHOCTH B HEl Oosiee ueM B 1,6 pasa, Mpu 3TOM HCTOYHUKH JTUKBUIHOCTH
OyIyT MMOKpPHIBATh MOTPEOHOCTH B HEl Jaxke B ciiydae cokpamieHus mokaszareist EBITDA nHa 15%. I1o HammeMy MHEHHIO,
KEGOC umeer ajieKBaTHbII JOCTYI K (PHHAHCUPOBAHUIO CO CTOPOHBI Ka3aXCTaHCKUX OAHKOB, M MBI IIOT4EPKHBAEM, 4TO
KOMIIaHUs BKJIAIBIBACT CPEIICTBA UMEHHO B 5TH OaHKH. Ha Harm B3rsin, OaHKoBcKas cucteMa KazaxcTana OTHOCHTENTFHO
cinaba, xotst KEGOC u pa3meniaer cpecTBa B KpyIHEHIINX Ka3aXCTaHCKUX (PMHAHCOBBIX OpPraHU3alusX U HE UMEET
neno3ntoB B AO «llecHabaHK», KOTOpPBIA HEAaBHO 00BsABUI O pecTpykTypu3anuu noira. Jocryn KEGOC k
MeXTyHapOJHBIM PBHIHKAM KalnTala, KaK U APYTHX KOMIIAHUH CPEIHETO pa3Mepa, BEAYIINX ACATEIbHOCTh Ha
Pa3BUBAIOIIUXCS PHIHKAX, MOXKET OBITh HECTAOMIBHBIM B OyIyIeM. B cBsi3u ¢ 3TUM, HECMOTpS Ha CHIIBHBIC XapaKTePUCTHKH,

MbI OIICHHUBACM I10Ka3aTCJIN JIMKBUJHOCTHU KOMIIAHHUH KaK «aJICKBATHBIC), 4 HC KaK «CHUJIBHBICY .

ITo HammM omeHKaM, OCHOBHBIE HCTOYHUKH U TOTPEOHOCTH JTUKBUIHOCTH Ha 12 mecsreB (HaunHast ¢ 30 centsops 2018 r.)

BKJIFOYAKOT:
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AO «KasaxcTaHckas koMnaHvs 1Mo ynpasrieHuto anekTpudeckumu cetsammy (KEGOC) — KpeanTHbIN peVTUHT

OCHOBHble MICTOYHUKU IUKBUGHOCTM OCHOBHble nOTpeﬁHOCTM B INKBUAHOCTU

*  HanuyHble JieHeXHble CPeACTBA W CPEACTBA Ha cYeTax B *  KanuTanbHble pacxoabl — okono 25-30 Mnpp TeHre;

BaHkax — okono 52 MnpA TeHre;
+ 0bs3aTenbCTBa B paMkax BaHKOBCKMX KPEAUTOB C

* [IEHEXHbI MOTOK OT ONepaLMOHHON AedTenbHOCTU — 55-60 HacTynatoLLMMM CPOKaMM MoraLleHnst — okoso 12 Mnpa
MNpA TEHre. TEHrE, XOTS KOMMaHWUsi MOXET MPUHSTL PELLEeHIe 0
JONOJTHUTENBHOM [OCPOYHOM MOraLleHNM HEKOTOPbIX
0053aTenbsCTB;

¢ guBugeHaHble Boinnatbl — Ao 80-100% yncTor npubbinm B
COOTBETCTBUN C AUBUAEHAHOM NOMUTUKON.

AHAJIU3 KOBCHAHTOB

Komnanns KEGOC o6s13aHa BEITIONHATE sl (UHAHCOBBIX KOBEHAHTOB 10 KPEAUTHBIM I0TOBOpaM ¢ EBporeiickim 6ankoM
PEKOHCTPYKIHMHU U Pa3BUTHS 1 MeXTyHapoJHBIM OaHKOM PEKOHCTPYKIMH M Pa3BUTHS, B YACTHOCTH TpeOOBaHUE O
noJiiepkaniy oTHomeHus: «auctoiid gonr / EBITDA» Ha ypoBHe Huxke 4,0Xx. MBI 0knaem, 4To KOMIaHus OyJIeT BBITOIHSAT

TpeboBaHus Bcex KoBeHAaHTOB B 2018-2019 rr.
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AO «KasaxcTaHckas koMnaHvs 1Mo ynpasrieHuto anekTpudeckumu cetsammy (KEGOC) — KpeanTHbIN peVTUHT

Jkonoruyeckue U coumanbHbIe PUCKM U PUCKM KOPMOPATUBHOIO YNpaBsieHNs

[onrocpoyHas cTpaterus KOMnaHum HaleneHa Ha nogaepxaHne HagekHoi onepaLyoHHON AeSTENbHOCTY B paMKaX SHEProcucTEMb
KasaxcraHa, reHepupoBaHe cTabunbHOro JEHEXHOTO NOToKa ANs aKLMOHEPOB W YCTONYNBOE pasBuThe. Ha aTom atane
3KOMOrNYECKIE M COLManbHbIe (DaKTOPbI OKa3bIBAOT OrPaHMYEHHOE BRUSIHWE Ha HaLLK KpeauTHbIe pelTuHri KEGOC.
SneKTporeHepaumn B KasaxcTaHe B 3HaYMTENbHOW CTEMEHN CBSA3aHa C yrnem, gona BO30OHOBNSAEMbIX UCTOYHUKOB QHEpPruun Heeenuka
1 TONBKO HAYNHAET NMOHEMHOTY YBENWYMBATLCS. ITO 06YCMOBNMNBAET OrpaHUYEHHYH NOTPEBHOCTb B JONOMHUTENbHBIX KanUTamnbHbIX
pacxofax B pa3BuTie MHGPACTPyKTYpbl. KoMnaHus 3afeicTBOBaHa B rocy1apCTBEHHOM NPOrpaMMe pasBuTHS UICTOYHIKOB
BO30OHOBNSIEMOI! 3Heprum B KazaxctaHe yepes Mokymnky SMeKTposHEpritv 13 BO30OHOBMSEMbIX MCTOYHMKOB, OAHAKO BIUSIHUE 3TOr0
hakTopa Ha npochnnu GU3HEC-PUCKOB U (PUHAHCOBLIX PUCKOB HE3HAUMTENBHO. YTO KacaeTcs KOpNopaTUBHOTO YNpaBNeHus, CTaTyc
KEGOC kak opraHu3aLuu, CBA3aHHOMN C rocyaapcTBOM, AeNaeT ee NoABepeHHON HenpeackasyemMoMy 1 NONUTU3MPOBAHHOMY
npoLeccy NPUHATUS PELLEHMIA, HO OJHOBPEMEHHO CO3LAET OCHOBAHWUE ANS FOCNOANEPHKU.

Holmepsmca CO CTOPOHBI rocyaiapcrsa

Ml paccmatpuBaem KEGOC kak opraHusauyto, cBsidaHHyto ¢ rocyaapctsom (OCT), a He kak JOYEPHIOK KoMMaHmio (oHaa
«Campyk-KasblHa», NoCcKorbKy nonaraeM, YTo OKOHYATENbHbIE peLLeHUs MPUHUMAET NpaBUTeNLCTBO. Mbl cunTaeMm, YTo cyLlecTByeT
«BbICOKas» BEPOSATHOCTb MONY4YEHNS KOMNAHWEN SKCTPAOPAMHAPHOW NOALEPHKKM CO CTOPOHBI FOCYAAPCTBA B Cryyae HeobXxoaMmocTy.
MbI no-NpexHeMy 0TMEYaeM «04eHb BaxHyto» porib KEGOC ans rocygapcTsa, yuuTbiBast CTPATEMMYECKY0 3HAYUMOCTb KOMMaHMM
kak MOHOMOSBHOrO NOCTaBLMKa 6a30BbIX MHPACTPYKTYPHBIX YCAYT B CEKTOPE 3NEKTPOSHEPTETUKM U CTATYC CUCTEMHOTO OnepaTtopa.
BmecTe ¢ Tem Mbl nonaraem, yto NpaBuTenbCTO KazaxcTaHa B LIENoM No-npexHeMy A0MycKaeT OTHOCUTENBHO BbICOKYHO JOMTOBYHO
Harpy3ky pa3nuuHbix OCI; MexaHu3Mbl noaaepxku, okasbiBaemoit UM yepes ®oHp «Campyk-KasbiHay, JOCTATOYHO CMOXHbI 1
TpeOyIoT BpeMeHU, kak Mbl BUAMM Ha npumepe Apyrux kazaxcraHckux OCT. Mbl Takke He MOXEM MCKMKYaTb HEraTUBHOTO BAMSIHS
Ha nokasaTesnn komnaHuu 6onee BbICOKMX, YeM OXWAAETCS, AMBIUAEHOOB UMW PETYNIATOPHOTO AaBMEHNS.

Onucanue peiiTUHIOB (KOMIIOHEHTbI)
Komnionentsl peifTunra

KopmopaTusaslii kpenuTHbIH peittuaT: BB+/CTabnunbHb/--
[Ipodwis Ou3HEC-PUCKOB: CITA0BIH

* CTpaHOBO PUCK: BBICOKHIA
* OrtpacneBoii pucK: O4eHb HU3KUH

» KoHkypeHTHas no3unusi: ciuabast

[Ipoduib HUHAHCOBBIX PUCKOB: 3HAUUTEILHBIN
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AO «KasaxcTaHckas koMnaHvs 1Mo ynpasrieHuto anekTpudeckumu cetsammy (KEGOC) — KpeanTHbIN peVTUHT

* JleHexHBII TOTOK / YPOBEHB JOITOBON HATPY3KHU (KOA(PPHUIIMEHT): 3HAUATEIBHBIN

BazoBerii ypoBeHs peiiTuara: bb-
Mopngukarops! (OLeHKa)

» JluBepcudukarys OnuzHeca: HeHTpaIbHAS

» CrpyKTypa Kanurana: HeuTpaabHas

» ®unHaHCOBasd NOIUTUKA: HEUTpATIbHAS

* JIMKBUIHOCTB: aJleKBaTHasI

* MeHeKMEHT U KOPIOPATUBHOE yNIpaBIIEHNE: IPUEMIIEMbIE

» CpaBHUTEIbHBIN aHAN3: HEUTPATIBHBII

OrieHKa XapaKTEpPUCTHK COOCTBEHHON KpeanuTocrocoOHOCTH: bb-

* CysepeHHblii peiftunr: BBB-

* BeposTHOCTb NOTyYeHHUs TOCYJapCTBEHHON TTOAJIEPIKKHU: BbIcoKast (+2 crynenu k ornienke SACP)

Tabnuua 3

CpaBHEHMe AaHHbIX, NpuBeAeHHbIX B OTYETHOCTU AO «KasaxcTaHckas koMnaHus no ynpaeneHuro 3N1IeKTPUHECKUMKN CETAMMUY,

¢ nokasarensmu, ckoppektupoBaHHbiMu S&P Global Ratings (MnH TeHre)

[laHHbIe OTYETHOCTH
KOoMnaHuu

MpubbInb ot [leHeXHbI! NOTOK OT
onepaLlMoHHOM MpoueHTHbIe onepaLuoHHON KanutanbHble
EBITDA AeATeNbHOCTU pacxopbl EBITDA AeATeNnbHOCTU pacxoabl

[aHHble OTYETHOCTH 72 466 49 394 7435 72 466 61841 54410

Koppektupoku S&P Global
Ratings

MpoLeHTHble pacxopbl - - - (7 435) - -
(cornacHo oT4yeTHOCTH)

MpoLeHTHbIE JoX0AbI - - - 6205 - -
(cornacHo 0T4YeTHOCTH)

Pacxopbl no ynnate TekyLmx - - - (9903) - -
HaroroB (cornacHo
OTHETHOCTH)

KanuranuaupoBaHHble - - 5080 (5080) (5080) (5080)
NPOLIEHTBI

HeonepauuoHHble Joxoap! - 4948 - - - -
(pacxopbl)
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AO «KasaxcTaHckas koMnaHvs 1Mo ynpasrieHuto anekTpudeckumu cetsammy (KEGOC) — KpeanTHbIN peVTUHT

Tabnuua 3

CpaBHEHVIe AaHHbIX, NpuBeAeHHbIX B OTYETHOCTU AO «KazaxcTtaHckas koMnaHusA no ynpaBieHUI0 3JIEKTPUYECKUMU CETAMUY,

¢ nokasarensimu, ckoppektupoBaHHbiMu S&P Global Ratings (MnH TeHre) (npoposkeHue)

EBITDA - npu6binb (ybbiTkm) 1044 1044 - 1044 - -
OT NPOAAXM OCHOBHbIX

¢hoHpoB

WToro koppeTupoBKu 1044 5992 5080 (15 168) (5080) (5080)

Moka3aTenu ¢ yyeTom

koppekTupoBok S&P Global
Ratings
[leHeXHbI# NOTOK OT
onepaumMoHHoO
OeATenbHOCTM A0 [leHeXHbIN NOTOK OT
MpoueHTHbIE M3MeHeHns 060poTHOro onepauvoHHoN KanutanbHble
EBITDA EBIT pacxoabl kanutana (FFO) neAaTenbHOCTU pacxogbl
CKOPPEKTUPOBaHHLIE 73510 55 387 12515 57 298 56 760 49 330

nokasarenu

Kpurepuu u crarby, HMeEOIIME OTHOLIEHHE K TeMe MyOJIMKaAlul

Kpurepuu

*  OrpaxeHne pucKka cyOOpIMHAIINH B KOPIIOPATHBHBIX PEHTHHTAxX BBIYCKOB obmurarmii // 28 mapta 2018 r.

* B3anMOCBS3b JOJTOCPOYHBIX M KPATKOCPOUHBIX peTHHTOB // 7 ampens 2017 .

 [lpucBoeHne peUTHHTIOB OpraHU3aLUsIM, CBI3aHHBIM C TOCYJapcTBOM: MeTosonorus u gonyienus // 25 mapra 2015 .

* MerTo00THsI U IOTYIIEHHS: OTIPEAEICHUs JIUKBUAHOCTH ISl KOPIMOPATHBHBIX 3a€MILUKOB pa3HbIX cTpaH mupa // 16

nexabps 2014 r.
* OreHKa CTPaHOBOI'O PUCKA: METOOJIOTHS U gpomyiieHus // 19 Hosops 2013 r.
* OmpeneneHue 0TPacaeBOro pucka: meroaoiorus // 19 vosiops 2013 r.
» KiroueBble (hakTOpbl KPEAUTOCIIOCOOHOCTH PEryJIMpyeMbIX HHQPACTPYKTYpHBIX KoMmmanuii // 19 Hos6ps 2013 .
* Kpurepnn nprcBoeHUsI KOPIOPATHBHBIX PEUTHHIOB: K03 duimeHTs 1 KoppektupoBku // 19 Hos0ps 2013 1.
*  MeTo00T s MPUCBOCHHUS KOPITOPATUBHBIX KPEAUTHBIX peUTHHTOB // 19 HOs0pst 2013 .
* MerTo0I0T s IPUCBOCHUS PEHTHHIOB rpyrie opranusanuii // 19 Hosopst 2013 .

* MeHeKMEHT ¥ KOPIIOPaTHBHOE YIPAaBJICHHE KaK KpeIUTHbIE (PaKkTOPHI ISl KOPIIOPALMi U CTPaXOBBIX KOMITAHHUM:

Merononorus // 13 nHosOpst 2012 T.
* XapakTepucTuKu cOOCTBEHHOM KPeJUTOCIIOCOOHOCTH: OJIMH U3 KOMIIOHEHTOB peiitiara // 1 oktsi6pst 2010 .

* Hcnonn3oBanue crmcka CreditWatch u mporxozos // 14 centsiops 2009 .
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AO «KasaxcTaHckas koMnaHvs 1Mo ynpasrieHuto anekTpudeckumu cetsammy (KEGOC) — KpeanTHbIN peVTUHT

OueHku npoduna GU3Hec-pUCKOB U Npothuns PUHAHCOBLIX PUCKOB: MaTpuLia

Mpocthunb duHaHCOBLIX PUCKOB

MuHumanbHbIn - YMmepeHHbit  CpegHui ArpeccuBHbIit  XapaKTepuayoLNics BbICOKUM YPOBHEM
Mpodunb 6usHec-puckoB 3HaunTenbHbIN [0NTOBOW Harpy3ku
OueHb CUnbHbI aaalaat aa atla a- bbb bbb-/bb+
CurbHbIi aalaa- at/a a-/bbb+ bbb bb+ bb
Y oBNETBOPUTENbHbIIA ala- bbb+ bbb/bbb- bbb-/bb+ bb b+
Mpvemnemblit bbb/bbb- bbb- bb+ bb bb- b
Cnabbuii bb+ bb+ bb bb- b+ b/b-
Y3BUMbIN bb- bb- bb-/b+ b+ b b-

KpeanTHbIe peiTuHMM (N0 cocTosHmio Ha 7 mapTa 2019 r.)*

AO «KasaxcTaHckas koMnaHus no ynpaBJieHUI0 3JIEKTPUYECKUMKU CeTAMU» B CpaBHEHUN C CONMOCTaBUMbIMU KOMMaHUAMU

KpeauTHbIN peiTUHT aMUTeHTa BB+/CtabunbHblit/--

PeiTuHr npuopuTeTHOrO HeobEeCneYeHHoro Aonra BB+

WcTopus npucBoeHNs KpeanTHbIX PeTUHIOB

29.05.2018 BB+/CtabunbHblit/--
23.11.2017 BB/Mo3uTuBHbIiA/--
12.09.2017 BB/CrabunbHbii/--
19.02.2016 BB/HeraTuBHbIif/--
20.02.2015 BB+/HeraTuBHbI/--
07.11.2014 BB+/To3nTnBHbIi/--

*ECnv He yka3aHo UHOE, BCE PETUHIM B OTYETe AaHbl M0 MeXAyHapoaHow Lwkane. KpeanTHble peituhrn S&P Global Ratings no MexayHapoaHoi Lukane conocTaBimbl
ANs pa3nuyHbix cTpaH. KpeauTHble peitturrn S&P Global Ratings no HawuoHanbHoi Lkane UMEIoT OTHOLLEHUE K 3MUTEHTaM U X JOMroBbIM 06si3aTensCTBam BHyTPU
KOHKPETHOM CTpaHbl. PENTUHIM 3MUTEHTA M JONTOBbIX 06513aTENbCTB MOTYT BKITOYATb [ONT, rapaHTUPOBaHHBIN APYroi OpraHu3aLmei, a Takke JOnroBoe 06s3aTensCTBo,
VMEIOLLEE PEITUHT U rapaHTUPOBAHHOE AMUTEHTOM.

MEPEBO/] TOJIbBKO B MTHOOPMALMOHHBIX HEJIAX. JlaHHEI TepeBOA MPEeIOCTABISIETCS B TEISIX 00JIee TOYHOTO H
MIOJTHOTO TIOHMMAaHMSl HaIIero OT4YeTa Ha aHTJIIMHCKOM s3bIKe, OITyOJMKOBAaHHOTO Ha HamleM caiite http://www.capitalig.com, u

TOJIBKO B I/IH(bOpMaI_II/IOHHO-CHpaBO‘IHI)IX OCIAx.

[ononHuTenbHbIe KOHTAKTbI:
Industrial Ratings Europe; Corporate_Admin_London@spglobal.com
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Moaundukaums, obpaTHas pa3paboTka, BOCNPOV3BEAEHNE UMM PACNPOCTPAHEHNE KOHTEHTA (B TOM YMCNe PedTUHIOB, pe3ynbTaToB
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S&P Global Ratings, ncnonb3yetcs 6ykBeHHOe 0603Ha4YeHne B HUXKXHEM perncTpe.

S&P Global moxeT nonyyaTb BO3HarpaxaeHvne 3a NpMCBOEHNE PENTUHIOB 1 onpefeneHHble BUAbI KpeaMTHOro aHanusa. Kak npaeunio, oHo
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Kazakhstan Electricity Grid Operating Co. (JSC)

Business Risk: WEAK
Issuer Credit Rating

O
Vulnerable Excellent
bb+
bb- bb- (o)
Financial Risk: SIGNIFICANT o o BB+/Stable/--
o
Highly leveraged Minimal
Anchor Modifiers Group/Gov't
Credit Highlights
Key Strengths Key Risks
Monopoly position in the stable, regulated electricity A tariff system that lacks transparency and independence, is exposed to political
transmission business, with low operating risk. intervention, and does not guarantee full or timely cost recovery.
Our expectation of stable EBITDA and positive free An aged asset portfolio that requires extensive modernization.
operating cash flow (FOCF).
Comfortable long-term maturity profile. Exposure to foreign-currency risks.
High likelihood of extraordinary government support Significant, but manageable, capital expenditure (capex) needs.

Increasing dividend payouts.

Despite the regulator's freeze on 2019 tariffs, we expect Kazakhstan Electricity Grid Operating Co. (KEGOC) will report
healthy EBITDA in 2019-2020. In December 2018, the regulator announced it would freeze KEGOC's transmission
tariffs for 2019, although it previously approved 10% growth for the 2016-2020 regulatory period. We believe the
regulator aims to compensate for increases in electricity prices for end consumers following introduction of the
capacity market in Kazakhstan from Jan. 1, 2019. This supports our view that regulation in Kazakhstan remains
unpredictable and politicized. KEGOC's S&P Global Ratings-adjusted EBITDA for the first six months of 2018
amounted to Kazakhstani tenge (KZT) 46 billion (about €110 million), and we expect the company to generate
EBITDA of about KZT80 billion-KZT85 billion for full-year 2018, versus KZT73.5 billion in 2017. We expect the tariff
freeze will be prolonged until 2020 and forecast moderate EBITDA of KZT70 billion-KZT75 billion in 2019-2020.

KEGOC should be able to cover its increasing dividends and still-high capex with internal sources. We understand that
the dividends appetite of KEGOC's parent, 100% state-owned national welfare fund Samruk-Kazyna, is increasing (up
to 80%-100% of net income compared with moderate 40% payouts on average in the past). This, together with
still-significant capex needs of about KZT100 billion for 2018-2020, will likely have led to negative discretionary cash
flow (DCF) in 2018. However, we expect dividends and capex will be funded by cash flows and available cash
balances, and will not require new debt issuance. We expect the company will maintain financial leverage of about
40% in 2019-2020 and generate positive FOCE
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Kazakhstan Electricity Grid Operating Co. (JSC)

We differentiate our rating on KEGOC from the sovereign rating and factor in high likelihood of receiving extraordinary
government support, if needed. In our view, indirect link between KEGOC and the government complicates the
decision-making process and supportive measures could consequently take longer to materialize, as we observed with
other government-related entities (GREs) in Kazakhstan. Thus, we do not equalize our rating on KEGOC with that on
the sovereign. We apply, however, two notches of uplift to our assessment of the company's stand-alone credit profile
(SACP). After an IPO in 2014, the government of Kazakhstan owns 90% plus one share in KEGOC via the state wealth
fund Samruk-Kazyna, and we do not expect this will change.

Outlook: Stable

The stable outlook on KEGOC reflects S&P Global Ratings' view that the current improvement in KEGOC's
financial performance, with funds from operations (FFO) to debt comfortably above 30%, is sustainable. It also
reflects our view that the company will maintain adequate liquidity, avoid large capex significantly above our
current base case, and that dividend pressure will not materially exceed 100% of net income (maximum per
current dividend policy). Our view of KEGOC as a GRE means we believe it will remain important and
operationally close to Kazakhstan's government. In addition, we anticipate that the company's operations will
continue to benefit from ongoing government support.

Upside scenario

We view rating upside as limited at this stage. Improvements in the company's SACP by one or two notches, which
could result from higher EBITDA generation, will not automatically lead to an upgrade, all else being unchanged.
We view rating upside as unlikely in the next one to two years, since an upgrade would require substantial
improvement in KEGOC's SACP, to 'bbb-' from 'bb-' currently, and no deterioration in the sovereign rating on
Kazakhstan (BBB-/Stable/A-3).

Downside scenario

We could take a negative rating action if the company's creditworthiness deteriorated materially, with FFO to debt
falling below 30% and DCF remaining sustainably negative, or with liquidity weakening to a less-than-adequate
level. This could result, for example, from extremely aggressive dividend pressure from the parent, material tariff
revisions, new large investment projects, or a significant devaluation of the tenge, which is not our base case.

A one-notch downgrade of Kazakhstan, though unlikely, or the possibility of support falling to moderately high,
could also lead to downgrade.

Our Base-Case Scenario
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Kazakhstan Electricity Grid Operating Co. (JSC)

+ Slight decline in transmission volumes to about 42

kilowatt hours in 2018 and flat in 2019-2020, based clubt D e eIl

on existing customer demands. However, actual S0 ) Ped ERLLEL TS0
volumes could be higher, for example, depending on Adjusted FFO to debt (%) 354 40.0-45.0 38.0-43.0
exports. We understand that existing regulation does EBITDA interest coverage (%) 5.9 ~6.0  55-6.0

not protect KEGOC from volume risk, which is not

the case in many other regulatory regimes. A--Actual. E--Estimate. FFO--Funds from operations.

» Average transmission tariff increases of 11% in 2018,
and tariff freeze for 2019-2020.

* No material tenge devaluations. A year-end tenge to
U.S. dollar exchange rate of 384 in 2018 and our
expectation of 376 in 2019.

» Capex of up to KZT40 billion (about $115 million) in
2018, moderating to about KZT25 billion-KZT30
billion in 2019-2020, with some flexibility in the
capex timelines. Currently, we do not anticipate any
new large investment projects; however, the
company usually makes revisions to the budget by
the end of the year.

» Dividends of up to 80%-100% of net income, in line
with the existing dividend policy.

Base-Case Projections

We forecast that despite the tariff freeze, KEGOC will generate positive FOCF in 2019-2020 and fund its capex from
internal sources. In December 2018, KEGOC commissioned high-voltage 500 kV Shulbinskaya HPP (Semey) - Aktogai
- Taldykorgan - Alma transmission lines, the second stage of the large-scale investment project North-East-South 500
kV Electricity Transmission line. The first stage was completed in 2016. The total cost of the project was about KZT
150 billion, of which about half was funded from the company's internal sources. We expect moderate annual capex of
KZT25 billion-KZT30 billion in 2019-2020, which will allow KEGOC to generate positive FOCFE.

We expect relatively stable debt leverage in 2019-2020 with FFO to debt at about 40%. We believe the company is able
to finance working capital outflows from large available cash balances. As before, we do not net cash from adjusted
debt when calculating our ratios because of the weaknesses in the business risk profile, including volatile profitability.

We anticipate liquidity management will remain prudent. Although we understand that KEGOC is exposed to a weak
local banking system where it keeps most cash, we assume almost all cash (except restricted amounts) is available to
the company. Additionally, we understand it has no exposure to Tsesna Bank, which announced debt restructuring in
January 2019.
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Kazakhstan Electricity Grid Operating Co. (JSC)

Company Description
KEGOC is the national operator of electricity transmission grid in Kazakhstan and has the following core activities:

* Electricity transmission;
» Control of technical dispatching; and

» Balancing the electricity production and consumption.

As of Jan. 1, 2018, the grid comprised over 25,000 kilometers of transmission lines and 78 substations. In 2017, the

company reported revenues of KZT152 billion, including KZT95 billion for electricity transmission services.

KEGOC is 90% controlled by the Kazakh government via Samruk-Kazyna.

Business Risk: Weak

We view KEGOC's business risk profile as constrained by country risk in Kazakhstan and the tariff system, which lacks
transparency and does not guarantee full or timely cost recovery. We do not believe that the mechanism allows for full
pass-through of costs. In addition, the regulator's lack of independence from the government aggravates this risk
because the government often uses utilities' tariffs as a social or macroeconomic instrument (as is the case with tariff

caps, for example).

Our view is supported by a recent tariff freeze within a current five-year period (2016-2020). Still, historically achieved
10% annual increase for 2016-2018 enabled the company to generate cash flows sufficient to cover operating costs
and capex, to gradually repay its debt and reduce leverage, and to materially increase EBITDA from KZT55 billion in
2016 to an estimate KZT80 billion-KZT85 billion in 2018. Factoring in the tariff freeze, we forecast the company will
generate moderate EBITDA of KZT70 billion-KZT75 billion in 2019-2020.
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Chart 1

Kazakbstan Electricity Grid Operating Co. (JSC)

Actual And Forecast EBITDA And Electricity Transmission Tariffs
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With the introduction of a capacity market in Kazakhstan in 2019, KEGOC undertook additional responsibilities related

to zero-profit operations, which would add similar amounts to both revenues and costs, and reduce its EBITDA margin

to about 20%-25% from the current 43%-48%. But we view this as largely irrelevant and focus on EBITDA growth in

absolute terms.

Peer comparison
Table 1

Kazakhstan Electricity Grid Operating Co. (JSC) -- Peer Comparison

Industry Sector: Electric

Kazakhstan Electricity Grid Federal Grid Co. of the Unified Kazakhstan Temir

Operating Co. (JSC) Energy System Zholy Fingrid Oyj

Rating as of March 7, 2019 BB+/Stable/-- BBB-/Stable/-- BB-/Stable/-- AA-/Stable/A-1+
--Fiscal year ended Dec. 31, 2017--

(Mil. €)
Revenues 381.4 3,222.8 2,285.5 674.9
EBITDA 184.0 1,826.4 543.6 277.2
Funds from operations 143.4 1,484.7 3214 214.8
(FFO)
Net income from cont. 82.3 1,053.6 279 130.8
oper.
Cash flow from operations 142.1 1,535.6 451.9 233.5
Capital expenditures 123.5 1,272.7 577.6 106.2
Free operating cash flow 18.6 262.9 (125.7) 127.4
Discretionary cash flow (31.2) (17.1) (129.1) 29.4
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Kazakhstan Electricity Grid Operating Co. (JSC)

Table 1
Kazakhstan Electricity Grid Operating Co. (JSC) -- Peer Comparison (cont.)
Cash and short-term 119.1 615.3 158.9 83.8
investments
Debt 405.0 3,480.0 3,148.7 1,039.1
Equity 936.5 11,598.4 3,150.3 798.1
Adjusted ratios
EBITDA margin (%) 48.2 56.7 23.8 41.1
Return on capital (%) 9.2 6.9 4.2 9.1
EBITDA interest coverage 5.9 7.0 2.3 11.8
(x)
FFO cash int. cov. (x) 3.9 6.6 2.8 12.6
Debt/EBITDA (x) 2.2 1.9 5.8 3.7
FFO/debt (%) 35.4 42.7 10.2 20.7
Cash flow from 35.1 44.1 14.4 22.5
operations/debt (%)
Free operating cash 46 7.5 (4.0) 12.3
flow/debt (%)
Discretionary cash (7.7) (0.5) (4.1) 2.8
flow/debt (%)

Both KEGOC and Federal Grid Co (FGC) face higher country risk and less predictable regulation than Western
European utility peers, such as Finnish TSO Fingrid. Typically to achieve a similar rating level, stronger financial

metrics are needed to offset these qualitative risks.

Our ratings on KEGOC and KTZ include a two-notch uplift for our expectation of extraordinary state support,

compared with one notch for Russian FGC and European Fingrid.

Financial Risk: Significant

We expect KEGOC to report FFO to debt of 40%-45% for 2018, then declining slightly to 38%-43% from 2019 on the

back of the announce tariff freeze.

KEGOC continues to gradually change the structure of its debt portfolio by repaying old U.S. dollar- and
euro-denominated loans with tenge instruments issued in the local market. As of June 30, 2018, 44% of the debt
portfolio was denominated in dollars and euros, versus 46% at end-2017 and 100% at end-2015. We view this as a
positive trend that reduces the company's exposure to foreign currency fluctuation, even if it doesn't remove it

completely.

Financial summary
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Kazakhstan Electricity Grid Operating Co. (JSC)

Table 2

Kazakhstan Electricity Grid Operating Co. (JSC) -- Financial Summary

Industry Sector: Electric

--Fiscal year ended 31--

2017 2016 2015 2014 2013
(Mil. KZT)
Revenues 152,379.8 130,001.4 110,061.5 93,519.8 73,811.7
EBITDA 73,510.2 54,166.4 46,168.9 27,481.5 20,182.7
Funds from operations (FFO) 57,297.8 45,805.1 45,867.6 25,570.4 18,727.9
Net income from continuing operations 32,881.3 27,590.2 (7,779.6) 8,616.0 (14,500.3)
Cash flow from operations 56,760.5 61,081.6 49,975.5 18,060.4 13,410.4
Capital expenditures 49,330.1 28,688.9 24,062.5 22,552.9 22,710.4
Free operating cash flow 7,430.4 32,392.7 25,913.1 (4,492.5) (9,300.0)
Discretionary cash flow (12,467.2) 23,711.2 17,055.1 (4,492.5) (11,382.3)
Cash and short-term investments 47,577.8 32,055.4 74,603.0 42,826.8 30,720.0
Debt 161,801.8 175,099.0 171,230.5 107,596.4 92,541.3
Equity 374,167.6 362,084.1 340,976.6 359,777.5 221,181.5
Adjusted ratios
EBITDA margin (%) 48.2 41.7 41.9 29.4 27.3
Return on capital (%) 9.2 6.4 5.0 2.3 4.7
EBITDA interest coverage (x) 5.9 48 11.2 7.3 6.6
FFO cash int. cov. (x) 3.9 5.1 12.2 7.4 5.5
Debt/EBITDA (x) 2.2 3.2 3.7 3.9 4.6
FFO/debt (%) 35.4 26.2 26.8 23.8 20.2
Cash flow from operations/debt (%) 35.1 34.9 29.2 16.8 14.5
Free operating cash flow/debt (%) 4.6 18.5 15.1 (4.2) (10.0)
Discretionary cash flow/debt (%) (7.7) 13.5 10.0 (4.2) (12.3)

KZT--Kazakgstani tenge.

Liquidity: Adequate

We assess KEGOC's liquidity position as adequate. We estimate that the company's liquidity sources will comfortably
exceed its funding needs by more than 1.6x in the next 12 months and that sources will exceed uses, even if EBITDA
declines by 15%. We believe that KEGOC has adequate access to financing from local banks and highlight that the
company keeps cash in local banks. We view the local banking system as relatively weak, even if we believe KEGOC
keeps most cash with the largest local institutions and has no exposure to Tsesna Bank, which has recently announced
debt restructuring. As for other midsize emerging market issuers, KEGOC's access to international capital markets may

fluctuate, in our view. As such, despite solid metrics, we view liquidity as adequate and not strong.

Below, our estimate of KEGOC's principal liquidity sources and uses for the 12 months started Sept. 30, 2018.
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Kazakhstan Electricity Grid Operating Co. (JSC)

Principal Liquidity Sources Principal Liquidity Uses

» About KZT52 billion in available cash and deposits; » Capex of about KZT25 billion-KZT30 billion;
and » Maturing bank debt of about KZT12 billion, although
» Cash flow from operations of KZT55 billion-KZT60 the company could decide to make additional early
billion. repayments; and

» Dividends of up to 80%-100% of net income,
matching the dividend policy.

Covenant Analysis

KEGOC is subject to certain financial covenants contained in loan facilities from the European Bank for Reconstruction
and Development and the International European Bank for Reconstruction and Development, notably a net
debt-to-EBITDA ratio of below 4.0x. We expect KEGOC will comply with all covenants in 2018-2019.

Environmental, Social, And Governance

The company's long-term development strategy is aimed at reliable operations of the power system of Kazakhstan,
stable cash flow generation for shareholders, and sustainable development. At this stage, environmental and social
factors a have limited impact on our credit ratings on KEGOC. Kazakhstan's electricity generation is heavily
skewed toward coal, with a low and only slightly increasing share of renewable generation. This implies limited
calls for additional capex in KEGOC's electricity grid infrastructure. KEGOC is involved in the government program
for development of renewable energy in Kazakhstan by purchasing renewable electricity, but the impact on
financial risk profile is immaterial. On the governance side, KEGOC's position as a GRE exposes it to sometimes
unpredictable and politicized decision-making, but also provides the rationale for government support.

Group Influence

We regard KEGOC as a GRE, not a subsidiary of Samruk-Kazyna. This is because, in our view, the government is an
ultimate decision-maker. We believe there is a high likelihood that the government provides extraordinary support, if
needed. KEGOC continues to play a very important role for Kazakhstan's government, given the company's strategic
importance as the monopoly provider of essential electricity infrastructure and its status as a system operator. Still, we
think the Kazakh government generally tolerates relatively high leverage at its various GREs. Moreover, support
mechanisms via Samruk-Kazyna are relatively complex and time consuming, as we have seen with other Kazakh

GREs, and we cannot rule out negative intervention from higher-than-expected dividends or regulatory pressures.
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Kazakhstan Electricity Grid Operating Co. (JSC)

Ratings Score Snapshot

Issuer Credit Rating
BB+/Stable/--
Business risk: Weak

* Country risk: High

* Industry risk: Very low

* Competitive position: Weak
Financial risk: Significant

* Cash flow/Leverage: Significant
Anchor: bb-

Modifiers

* Diversification/Portfolio effect: Neutral (no impact)

* Capital structure: Neutral (no impact)

* Financial policy: Neutral (no impact)

* Liquidity: Adequate (no impact)

* Management and governance: Fair (no impact)

* Comparable rating analysis: Neutral (no impact)
Stand-alone credit profile : bb-

* Related government rating: BBB-

* Likelihood of government support: High (+2 notches from SACP)

Reconciliation

Table 3
Reconciliation Of Kazakhstan Electricity Grid Operating Co. (JSC) Reported Amounts With S&P Global

Ratings' Adjusted Amounts (Mil. KZT)

Kazakhstan Electricity Grid Operating Co. (JSC) reported amounts

Operating Interest Cash flow from Capital
EBITDA income expense EBITDA operations expenditures

Reported 72,466 49,394 7,435 72,466 61,841 54,410
S&P Global Ratings' adjustments

Interest expense - - - (7,435) - -
(reported)

Interest income -- - - 6,205 - -
(reported)

Current tax expense - - - (9,903) - -
(reported)
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Kazakhstan Electricity Grid Operating Co. (JSC)

Table 3
Reconciliation Of Kazakhstan Electricity Grid Operating Co. (JSC) Reported Amounts With S&P Global

Ratings' Adjusted Amounts (Mil. KZT) (cont.)

Capitalized interest - -- 5,080 (5,080) (5,080) (5,080)
Non-operating income - 4,948 - - - -
(expense)
EBITDA - Valuation 1,044 1,044 - 1,044 - -
gains/(losses)

Total adjustments 1,044 5,992 5,080 (15,168) (5,080) (5,080)

S&P Global Ratings' adjusted amounts

Interest Funds from Cash flow from Capital
EBITDA EBIT expense operations operations expenditures
Adjusted 73,510 55,387 12,515 57,298 56,760 49,330

Related Criteria

+ Criteria - Corporates - General: Reflecting Subordination Risk In Corporate Issue Ratings, March 28, 2018

* General Criteria: Methodology For Linking Long-Term And Short-Term Ratings, April 7, 2017 General Criteria:
Rating Government-Related Entities: Methodology And Assumptions, March 25, 2015

* Criteria - Corporates - General: Methodology And Assumptions: Liquidity Descriptors For Global Corporate Issuers,
Dec. 16, 2014

* General Criteria: Country Risk Assessment Methodology And Assumptions, Nov. 19, 2013

* General Criteria: Methodology: Industry Risk, Nov. 19, 2013

 Criteria - Corporates - Utilities: Key Credit Factors For The Regulated Utilities Industry, Nov. 19, 2013
« Criteria - Corporates - General: Corporate Methodology: Ratios And Adjustments, Nov. 19, 2013

« Criteria - Corporates - General: Corporate Methodology, Nov. 19, 2013

* General Criteria: Group Rating Methodology, Nov. 19, 2013

* General Criteria: Methodology: Management And Governance Credit Factors For Corporate Entities And Insurers,
Now. 13, 2012

* General Criteria: Stand-Alone Credit Profiles: One Component Of A Rating, Oct. 1, 2010
» General Criteria: Use Of CreditWatch And Outlooks, Sept. 14, 2009
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Kazakhstan Electricity Grid Operating Co. (JSC)

Business And Financial Risk Matrix

Financial Risk Profile
Business Risk Profile Minimal Modest Intermediate Significant Aggressive Highly leveraged
Excellent aaa/aa+ aa a+/a a- bbb bbb-/bb+
Strong aa/aa- a+/a a-/bbb+ bbb bb+ bb
Satisfactory a/a- bbb+ bbb/bbb- bbb-/bb+ bb b+
Fair bbb/bbb- bbb- bb+ bb bb- b
Weak bb+ bb+ bb bb- b+ b/b-
Vulnerable bb- bb- bb-/b+ b+ b b-

Ratings Detail (As Of March 7, 2019)

Kazakhstan Electricity Grid Operating Co. (JSC)

Issuer Credit Rating BB+/Stable/--
Senior Unsecured BB+

Issuer Credit Ratings History

29-May-2018 BB+/Stable/--
23-Nov-2017 BB/Positive/--
12-Sep-2017 BB/Stable/--
19-Feb-2016 BB/Negative/--
20-Feb-2015 BB+/Negative/--
07-Nov-2014 BB+ /Positive/--

*Unless otherwise noted, all ratings in this report are global scale ratings. S&P Global Ratings’ credit ratings on the global scale are comparable
across countries. S&P Global Ratings’ credit ratings on a national scale are relative to obligors or obligations within that specific country. Issue and
debt ratings could include debt guaranteed by another entity, and rated debt that an entity guarantees.

Additional Contact:
Industrial Ratings Europe; Corporate_Admin_London@spglobal.com

WWW.STANDARDANDPOORS.COM/RATINGSDIRECT MARCH 7,2019 13



Copyright © 2018 by Standard & Poor’s Financial Services LLC. All rights reserved.

No content (including ratings, credit-related analyses and data, valuations, model, software or other application or output therefrom) or any part thereof (Content) may be
modified, reverse engineered, reproduced or distributed in any form by any means, or stored in a database or retrieval system, without the prior written permission of
Standard & Poor's Financial Services LLC or its affiliates (collectively, S&P). The Content shall not be used for any unlawful or unauthorized purposes. S&P and any third-party
providers, as well as their directors, officers, shareholders, employees or agents (collectively S&P Parties) do not guarantee the accuracy, completeness, timeliness or
availability of the Content. S&P Parties are not responsible for any errors or omissions (negligent or otherwise), regardless of the cause, for the results obtained from the use
of the Content, or for the security or maintenance of any data input by the user. The Content is provided on an “as is” basis. S&P PARTIES DISCLAIM ANY AND ALL EXPRESS
OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, FREEDOM
FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT THE CONTENT'S FUNCTIONING WILL BE UNINTERRUPTED OR THAT THE CONTENT WILL OPERATE WITH ANY
SOFTWARE OR HARDWARE CONFIGURATION. In no event shall S&P Parties be liable to any party for any direct, indirect, incidental, exemplary, compensatory, punitive,
special or consequential damages, costs, expenses, legal fees, or losses (including, without limitation, lost income or lost profits and opportunity costs or losses caused by
negligence) in connection with any use of the Content even if advised of the possibility of such damages.

Credit-related and other analyses, including ratings, and statements in the Content are statements of opinion as of the date they are expressed and not statements of fact.
S&P's opinions, analyses and rating acknowledgment decisions (described below) are not recommendations to purchase, hold, or sell any securities or to make any
investment decisions, and do not address the suitability of any security. S&P assumes no obligation to update the Content following publication in any form or format. The
Content should not be relied on and is not a substitute for the skill, judgment and experience of the user, its management, employees, advisors and/or clients when making
investment and other business decisions. S&P does not act as a fiduciary or an investment advisor except where registered as such. While S&P has obtained information from
sources it believes to be reliable, S&P does not perform an audit and undertakes no duty of due diligence or independent verification of any information it receives. Rating-
related publications may be published for a variety of reasons that are not necessarily dependent on action by rating committees, including, but not limited to, the publication
of a periodic update on a credit rating and related analyses.

To the extent that regulatory authorities allow a rating agency to acknowledge in one jurisdiction a rating issued in another jurisdiction for certain regulatory purposes, S&P
reserves the right to assign, withdraw or suspend such acknowledgment at any time and in its sole discretion. S&P Parties disclaim any duty whatsoever arising out of the
assignment, withdrawal or suspension of an acknowledgment as well as any liability for any damage alleged to have been suffered on account thereof.

S&P keeps certain activities of its business units separate from each other in order to preserve the independence and objectivity of their respective activities. As a result,
certain business units of S&P may have information that is not available to other S&P business units. S&P has established policies and procedures to maintain the
confidentiality of certain non-public information received in connection with each analytical process.

S&P may receive compensation for its ratings and certain analyses, normally from issuers or underwriters of securities or from obligors. S&P reserves the right to disseminate
its opinions and analyses. S&P's public ratings and analyses are made available on its Web sites, www.standardandpoors.com (free of charge), and www.ratingsdirect.com
and www.globalcreditportal.com (subscription), and may be distributed through other means, including via S&P publications and third-party redistributors. Additional
information about our ratings fees is available at www.standardandpoors.com/usratingsfees.

STANDARD & POOR'S, S&P and RATINGSDIRECT are registered trademarks of Standard & Poor’s Financial Services LLC.

WWW.STANDARDANDPOORS.COM/RATINGSDIRECT MARCH 7,2019 14



	Research:
	Credit Highlights
	Outlook
	Upside scenario
	Downside scenario

	Our Base-Case Scenario
	Assumptions
	Key Metrics
	Base-Case Projections

	Company Description
	Business Risk
	Peer comparison

	Financial Risk
	Financial summary

	Liquidity
	Principal Liquidity Sources
	Principal Liquidity Uses

	Covenant Analysis
	Environmental, Social, And Governance
	Group Influence
	Ratings Score Snapshot
	Reconciliation
	Related Criteria

	07-03-2019 rus.pdf
	Research:
	Основные факторы кредитоспособности
	Прогноз: «Стабильный» 
	Позитивный сценарий
	Негативный сценарий

	Базовый сценарий S&P Global Ratings
	Допущения
	Основные показатели
	Допущения нашего базового сценария

	Сведения о компании
	Профиль бизнес-рисков: слабый
	Сравнение KEGOC с сопоставимыми компаниями
	Профиль финансовых рисков: значительный
	Финансовые показатели

	Ликвидность: адекватная 
	Основные источники ликвидности
	Основные потребности в ликвидности
	Анализ ковенантов

	Экологические и социальные риски и риски корпоративного управления 
	Поддержка со стороны государства

	Описание рейтингов (компоненты)
	Критерии и статьи, имеющие отношение к теме публикации
	Критерии




