


Fitch Downgrades MEDNC to 'BB-'/Watch Negative on Ownership
Change

Fitch Ratings-Moscow/London-19 October 2017: Fitch Ratings has downgraded Kazakhstan-based
Mangistau Electricity Distribution Network Company JSC's (MEDNC) Long-Term Issuer Foreign
and Local Default Rating (IDR) to 'BB-' from 'BB' and placed it on Rating Watch Negative (RWN)
following its ownership change. A full list of ratings actions is available at the end of this
commentary.

The downgrade follows the notification submitted to Kazakhstan Stock Exchange stating that
Limited Liability Partnership Kazakhstan Utility Systems (KUS, BB-/Stable) now owns 43.73% in
MEDNC.

The RWN reflects uncertainty related to the new owners' strategy regarding MEDNC and the links
with the new shareholders. We will resolve the RWN once sufficient information is available to
assess legal, operational and strategic ties between the company and new owners. Depending on the
strength of the ties, Fitch may either align the ratings of MEDNC with the new owner if Fitch
considers MEDNC as integral part of KUS, or the company's ratings may converge towards its
standalone profile.

We assess the company's standalone profile as commensurate with the mid-'B' rating category. This
reflects its small size, industry and customer concentration, negative free cash flow expectation and
weakening credit metrics. The rating also takes into account long-term tariff regulation, despite
below-inflation expected tariff growth over 2018-2020, sound-quality counterparties and a near-
monopoly position in electricity transmission and distribution in the Region of Mangistau.

KEY RATING DRIVERS

Ownership Change: In September 2017 KUS boosted its stake in MEDNC and notified the
Kazakhstan Stock Exchange that it owns 43.73% in MEDNC. According to KUS, MEDNC's shares
are currently in the process of reregistration to the new owner. We will resolve the RWN following
the assessment of ties with the new shareholders once the sufficient information becomes available.

Capex Drives Negative FCF: We expect the company to continue to generate healthy cash flow
from operations of about KZT2 billion (about USD6 million) on average over 2017-2020. However
its free cash flow (FCF) is likely to remain significantly negative during the period on the back of a
KZT18.6 billion government-approved capex programme, which will add to funding requirements.
Fitch expects funds flow from operations (FFO) gross adjusted leverage to increase to about 4.6x on
average over 2017-2020 from about 3.3x on average over 2015-2016.

Long-Term Tariffs: In November 2015, the regulator approved long-term tariffs for MEDNC for
2016-2020. Tariffs for legal entities, which represent over 70% of MEDNC distribution volumes,
increased by 13% on average in 2016-2017, but the growth rate will go down to only 0.5% on
average in 2018-2020. Long-term tariffs add visibility to the company's cash flows, but below-
inflation tariff growth is a drag on the company's credit profile.

Near-Monopoly Position: MEDNC's credit profile is supported by the company's near-monopoly
position in electricity transmission and distribution in the Region of Mangistau, one of Kazakhstan's
strategic oil- and gas-producing regions. It is also underpinned by prospects for economic
development and expansion in the region, in relation to both oil and gas and transportation, and by
favourable long-term tariffs.



Small Scale, Concentrated Customer Base: The business profile is constrained by MEDNC's small
scale of operations limiting the company's cash flow generation capacity, a high exposure to a
single industry (oil and gas) and, within that, high customer concentration (the top seven customers
accounted for 70% of distribution volumes in 2016). The latter is somewhat mitigated by
prepayment terms under transmission and distribution agreements.

DERIVATION SUMMARY

MEDNC is a small electricity distribution company in Western Kazakhstan. MEDNC has
significantly weaker business profile than transmission companies, PJSC Federal Grid Company of
Unified Energy System (FedGrid, BBB-/Positive) and Kazakhstan Electricity Grid Operating
Company (KEGOC, BBB-/Stable), which operate nation-wide, have higher geographic
diversification and lower volume risk. It is also weaker than PJSC Moscow United Electric Grid
Company (MOESK, BB+/Stable) due to lower customer diversification, smaller scale of operations
and less favourable geography of operations.

MEDNC and its peers are subject to the regulatory uncertainties influenced by macroeconomic
shocks and possible political interference. Their investment programmes are usually sizeable.
KEGOC is rated top-down, while FedGrid and MOESK are rated based on a standalone basis plus
uplift for state support. MEDNC's rating may be supported at the 'BB-' rating level if the links with
the new largest shareholder are strong.

KEY ASSUMPTIONS

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

- Domestic GDP growth of 2.4% in 2017 and 3%-3.2% in 2018-2021 and inflation of 9% in 2017
and 5%-7% over 2018-2021

- Electricity distribution volumes increase slightly below GDP growth

- Electricity distribution tariff growth as approved by the regulator

- Cost inflation slightly below expected CPI to reflect the company's cost control efforts

- Capex for 2017-2020 in line with government-approved level

- Dividend payments of KZT264 million in 2017 for 2016 and 15% of IFRS net income over 2018-
2021.

RATING SENSITIVITIES

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

- No positive rating action is considered likely at this time. However, enhancement of the business
profile, such as diversification and scale with only modest increase in leverage, which would be
positive for the standalone profile.

Future Developments That May, Individually or Collectively, Lead to Negative Rating Action
- Weak links with the new parent and the new parent's strategy, which may adversely affect
MEDNC's credit profile.

LIQUIDITY

Weak: At 30 June-2017, MEDNC's cash balance totalled KZTO0.7 billion against short-term debt of
KZT3.0 billion. Short-term debt is mainly represented by KZT1.5 billion of commercial bonds
placed in July 2017 with 15% interest and one-year maturity, and short-term part of Bank
Centercredit (B/Stable) loan of KZT0.9 billion. The company expects to place KZT5.7bn local bond



at end-2017-beginning-2018. We anticipate that KUS may assist in refinancing MEDNC's short-
term debt.

FX Exposure: MEDNC is exposed to FX risk as about 20% of the company's KZT15.2 billion debt
represents local bonds that were linked to the KZT/USD exchange rate and placed in September
2015. The base rate is 250 KZT/USD and, if tenge devalues, the principal increases proportionately.
Thus as of 30 June 2017 when the exchange rate was 322 KZT/USD, the principal value of this
bond issue increased to KZT3.2 billion from KZT2.5 billion.

FULL LIST OF RATING ACTIONS

Long-Term Foreign and Local-Currency IDRs: downgraded to ' BB-' from 'BB', Negative Outlook
and placed on RWN

National Long-Term Rating: downgraded to 'BBB+(kaz)' from 'A+(kaz), Negative Outlook and
placed on RWN

Short-Term Foreign-Currency IDR: affirmed at 'B'

Foreign and local currency senior unsecured ratings: downgraded to 'BB-' from 'BB' placed on
RWN (including that on KZT1.7 billion, KZT2.4 billion, KZT2.5 billion and KZT1.5 billion bonds)
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Summary of Financial Statement Adjustments

EBITDA: Fixed assets granted free of charge, fines and penalties, losses on fixed assets disposals
and other income/expenses were excluded from EBITDA calculations

Op lease: A multiple of 6x was applied to operating leases to create debt-like obligations.

Restricted cash: Restricted cash of KZT20 million at end-2016 were reclassified from Trade and
other receivables to restricted cash.

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.






US$1,000 to US$750,000 (or the applicable currency equivalent) per issue. In certain cases, Fitch will rate all or a
number of issues issued by a particular issuer, or insured or guaranteed by a particular insurer or guarantor, for a single
annual fee. Such fees are expected to vary from US$10,000 to US$1,500,000 (or the applicable currency equivalent).
The assignment, publication, or dissemination of a rating by Fitch shall not constitute a consent by Fitch to use its name
as an expert in connection with any registration statement filed under the United States securities laws, the Financial
Services and Markets Act of 2000 of the United Kingdom, or the securities laws of any particular jurisdiction. Due to
the relative efficiency of electronic publishing and distribution, Fitch research may be available to electronic subscribers
up to three days earlier than to print subscribers.

For Australia, New Zealand, Taiwan and South Korea only: Fitch Australia Pty Ltd holds an Australian financial
services license (AFS license no. 337123) which authorizes it to provide credit ratings to wholesale clients only. Credit
ratings information published by Fitch is not intended to be used by persons who are retail clients within the meaning of
the Corporations Act 2001



Fitch nonusumo peiitunru MPIK 10 ypoBus «BB-»/Rating Watch
«HeraTuBHbIii» MOC/I€e CMEHBI COOCTBEHHHKA

(nepegoo ¢ aH2IUEICKO20 A3bIKA)
Fitch Ratings-Mocksa/JlonnoH-19 oktsabpss 2017 r. Fitch Ratings mnoOHW3MIO AOATOCPOUHBIE
peiituarn  gedonrta smurenta («PID») MaHrucrayckoil pacnpeeuTeNbHON SIEKTPOCETEBOM
kommanuu (manee — «MPOK»), KazaxcraH, B MHOCTpaHHOH M HALMOHAJIBHOHW BajIOTE€ C YPOBHS
«BB» no «BB-» u momectmno mx B crucok Rating Watch «HeratuBHbI» BClien 3a CMEHOU
cobcrBeHHUKA. [10THBIA CTMCOK PEHTHUHIOBBIX JEHCTBUN MPUBEIEH B KOHLIE STOrO COOOILICHHUSI.

[ToHMkeHne peHTHHIOB MOCIEA0BANIO 38 YBEAOMIIEHHEM, TOJaHHBIM Ha KazaxcTraHCKyro (GOHIOBYIO
Ooup:ky, B koTopoM ObLI0 yKazano, uto TOO «Ka3zaxcranckue Kommynanbabie Cucrembn («KKCy,
«BB-»/mipornos «CrabunpHeIiny) Teneps Baaneet 43,73% 8 MPOK.

[Tomemenne peHTHHroB KOMIAaHWKW B coucok Rating Watch «Herarusublil» oTpaxaer
HEOMPENENICHHOCTD, CB3aHHYIO CO CTpaTeruell HOBBIX COOCTBEHHUKOB B oTHOmeHnn MPOK u ee
CBsi3el ¢ HOBBIMHM akIFOHepaMu. Mbl mpuMmeM perrerue rno crarycy Rating Watch «HerarusnbIi»
1ocje TOro, kKak OyaeMm pacmojaraTh JOCTATOYHOW HMH(pOpManmed Ui TOrO, YTOOBI OLICHUThb
IOpUIUYECKHE, OMNEPAallUOHHbIE M CTPAaTErM4YeCKUe CBSI3M MEXKAY KOMIIAHMEH U HOBBIMH
coOCTBeHHHKaMHU. B 3aBUCHMOCTH OT TOrO, HACKOJILKO CHJIBHBIMH OyayT 3T cBsizu, Fitch moxer
peiituaroBate  MPOK Ha OnmHOM ypoBHE C HOBBIM BIAAENbIEM, €CJIH areHTCTBO Oyner
paccmatpuBate MPOK kak Heorpemsemyro vactb KKC, unm yBsaszare peittuaru MPOK c
CaMOCTOSITEJIbHON KPEIUTOCTIOCOOHOCTHIO KOMITAHHH.

Mbl  oueHHBaeM KPEOUTOCHOCOOHOCTP KOMIIAHMM HAa  CaMOCTOSTEIBHOH OCHOBE  Kak
COOTBETCTBYIOILIYIO CepeIMHE PEUTHHIOBOH Kareropuu «By, 4to orpakaer ee HeOONBLIOH pasmep,
KOHLIEHTPALIMIO MO OTPACsIM M KIMEHTaM, OKHIAHUS OTPHLATENbHOTO CBOOOTHOTO JEHEKHOTO
IOTOKAa M OcjabyeHne Iokasarenell kpeaurocrnocoOHocTH. Kpome TOro, peiTHHT y4HUTBIBAET
TapudHOe PeryJupOoBaHUE Ha JOJTOCPOYHON OCHOBE, HECMOTPSI Ha OXHAAEMbII pOocT Tapudos B
2018-2020 rr. HI>Ke YpOBHA MHQISIINY, a TAK)KE XOpOIlIee Ka4yeCTBO KOHTPAreHTOB U OJIM3KYI0 K
MOHOMNOJBHON MO3ULMI0 KOMIAHUU B CErMEHTE Mepefadyu U paclpencsieHHs] 3JIeKTPOSHEPIUU B
MaHnrucrayckoi 00aacTu.

KJIFOUEBBIE PEUTUHI OBBIE ®AKTOPHI

Cwmena codcreennuka: B ceHTsiope 2017 r. KKC ysenuunna csoro gomo B MPOK u yBemommna
Kaszaxcranckyro ¢QonnmoByto Oupxky, uro eii mnpunHamnexatr 43,73% B MPOK. Cornacho
uHpopmauuu or KKC, B Hacrosimee BpeMsi ocyliecTBisieTcs: nepepeructparust akuuii MPOK nHa
HOBOTO Biiazenbla. Mbl mpuMeM pereHne mo cratycy Rating Watch «HeratusHblii» nocnie oueHkH
CBsi3el C HOBBIMU COOCTBEHHHKAMH, KOTJa CTAaHET JOCTYIHON TOCTaTOYHAst HH(OPMALIHSL.

Kanenosxennst 00yCIOBIUBAIOT OTPULIATEIBHBIN CBOOOMHBIN NEHEKHBIH MMOTOK: MBI OJKHAAEM, YTO
KOMITaHUSI MPOJOJDKUT Ie€HEPUPOBAThb XOPOLIMH ONEPALlMOHHBIN JNEHEXHBIM MOTOK HA YPOBHE B
cpenHeM OkoJio 2 mipa. TeHre (okojgo 6 wuH. gour) B 2017-2020 rr. OgHako CBOOOHBIM
JEHEXKHBII MMOTOK KOMIIAHUHU, BEPOATHO, OCTAHETCS B CYLIECTBEHHOW CTENEHU OTPULIATENIbHBIM B
VKa3aHHBI MEpUON, YYUTBIBas MpOrpaMMy KamBJIOXEHHH B pasmepe 18,6 wuipa. TeHre,
OOOPEHHYIO MPaBUTEIBCTBOM. JTO YBEIMUYHUT NOTpeOHOCTH B (puHaHCHUpoBaHuU. 1o oxxumanusm
AreHTCTBAa, CKOPPEKTUPOBAHHBIN BAJIOBBIN JIEBEPUIXK IO ACHEKHBIM CPEACTBAM OT ONEPALIUOHHOU
nesrenpbHoctn  (FFO) yBenmumrcs ¢ npumepno 3,3x B cpegHem B 2015-2016rr.  no
npubnusuTensHo 4,6x B cpenaeM B 2017-2020 .



Honrocpounsie Tapudsl: B HosiOpe 2015 r. perynaTop yTBEpAWJ IOJITOCPOUYHBIE TapU(PBI IS
MP3K Ha 2016-2020 rr. Tapuds! 1t FOpUAMYECKUX JIML, HA KOTOPBIX MPUXOAUTCs cBbie 70%
o0beMoB pacnpeneneHus snekTposHeprun y MPOK, B cpennem Boipocin Ha 13% B 2016-2017 1T,
OJTHAKO TEMITbI pocTa CHU3sITCA 10 Juiib 0,5% B cpennem B 2018-2020 rr. Jloarocpounsie Tapudb
YCHJIMBAIOT MPOTHO3UPYEMOCTh IEHEKHBIX IMOTOKOB KOMIIAHHMH, OIHAKO POCT Tapu(oB HUXKE
TEMINOB MHQJISIUN MPEACTABISIET COOOM HETaTUBHBINA (PAKTOP Ui KPEAUTOCIIOCOOHOCTH KOMITAHHH.

[Tozunust, 6m3kast K MOHOMONIBHOH: KpenuTtocnocodHocTe MPOK noanepskuBaercst ee OMM3KOM K
MOHOTIOJIbHOH mo3unueii B cepe nepenadyu U pacripeneieHus SJIEKTPOSHEPTHH B MaHrUCTay CKOH
obmacty, ONHOM W3  CTpaTrernyeckux  HedTerasoHoCHbIX  pernoHos  Kazaxcrana.
KpeaurocmocoOHOCTh TakKe MONKPEIUIAETCS MEePCIEeKTUBAMH SKOHOMHYECKOTO Pa3BUTHS |
pacUIMpeHust B pErMOHe MPUMEHUTENBHO KaK K He(pTera3oBoMy, Tak M K TPAHCIIOPTHOMY CEKTOpaM,
U OJaronpUsATHBIMU TOITOCPOYHBIMH TapUpaMH.

Hebonpmoii wmacmrad, KOHLEHTPUPOBAHHAs KJIMEHTCKas 0Oas3a: OmsnHec-mpodmme MPIK
clepKUBaeTcsl HeOONbITUM MacmTaboM JEesTeNbHOCTH KOMIAaHWHM (YTO OTrpaHWYMBAET €€
CrocOOHOCTh T€HEPUPOBATH JEHEKHBIN MOTOK), 3HAYUTENLHOW 3aBUCUMOCTBIO OT OJHOU OTpaciiu
(HedTerasoBoii) U BBHICOKOW KJIIMEHTCKOW KOHIIEHTpALMEH B paMKax 3TOH oTpaciu (Ha OO CeMU
BEAYLINX KJIMEHTOB mpuxomuiochk 70% o0beMOB pacnpeneneHus djekTposHepruw B 2016 r.).
IMocnenuuii dakTop B ONpenejeHHONW CTENeHH CrilakKuBaeTcsl Oyarofaps aBaHCOBBIM ILTATEXKaM,
MPENyCMOTPEHHBIM IO COTJIAIICHUSIM O Mepeaade v pacrpeneieHuU 3JIeKTPOIHEPTHH.

KPATKOE OBOCHOBAHUE

MP3OK — nHebonbluasi snekTpopacnpeneinTesbHas KoMmraHus Ha 3amnane Kasaxcrana. busnec-
npodmib KOMIIAHUU SIBJISIETCSl  CYLIECTBEHHO Oojee cinaOblM B CPaBHEHHWH C TaKUMHU
sNeKTpoceTeBbIMU  kommaHusimu, kak I[IAO @enepanpHast cereBass kommaHusi EnuHoi
sHeprerndeckoii cucremel («@CK EDC», «BBB-»/mpornos «llosutusHblii») n Kaszaxcranckas
KOMIIaHUsl 1O  ympasineHuro  sjekrpuueckumu  cersimu  («KKEGOC», «BBB-»/mporuos
«CTaOWNbHBII»), KOTOpPBIE BENYT AEATEIBHOCTh B HAIIMOHAIBPHOM Maciutabe, HMeT Oosee
BBICOKYIO reorpadpuueckyro nquBepcupukanuio u 0ojee HU3KUN puck o0pemoB. OH Takxke cnadee,
yem y [IAO Mockosckast o0bequHeHHas saekTpoceTeBast komnanus («MOJCK», «BB+»/mporuos
«CTaOunbHblit»), BBHOY Ooee HU3KOH OUBEpCHU(UKALMH 1O KJIMEHTaM, MEHbIIEro maciurada
AESITeNbHOCTH M MeHee ONaronpusiTHON reorpaduu Benenus naestenpHocTH. MPOK u xomnaHum-
aHAJIOTH  TIOABEPIKEHbI  BIUSHHUIO  PEryJSITUBHOW  HEOIPENEeNeHHOCTH,  OOyCIOBIEHHOH
MaKpOSKOHOMMYECKMMM ULIOKAMM W BO3MOKHBIM  IOJUTHYECKUM BMelaTenscTBOM. Hx
MHBECTUIIMOHHBIE MPOTpaMMbl, Kak IMPaBWIO, SIBISIFOTCA 3HauuTeNnbHbIMH. [lpu pelTuHroBaHuu
KEGOC mnpumensiercs noaxon «cBepxy-BHM3», B To Bpems kak @®CK EDC u MOJICK
PEUTHHIYIOTCSI Ha CaMOCTOSATEJIbHON OCHOBE C YUETOM TIOCIOAJEP)KKH B KadecTBe MO3UTHBHOIO
¢akropa. Pefirunr MPOK moxer noanep:kuBarbes Ha ypoBHe «BB-» B ciydae cHIbHBIX CBsi3eH
HOBBIM KPYITHENHIINUM aKLHOHEPOM.

KJIFOYEBBIE JOITYIIEHUA

Kimouesrie nonymmenus Fitch, ncrnonp3oBaHHbIe B PEHTHHIOBOM CLICHAPHH ar€HTCTBA AJISI SMUTEHTA,
BKJIFOHAIOT CJIEAYIOIIEE:

- Poct BBII B cTpane Ha 2,4% B 2017 1. 1 Ha 3%-3,2% B 2018-2021 rr.; uadusuus Ha yposae 9% B
2017 r. u 5-7% B 2018-2021 rr.

- YBenuuerne o0beMOB pacIpefeICHUs JIEKTPOIHEPT U HEMHOTO HIke pocta BBIT

- Poct TapudoB Ha pacnpeneneHue 3IEKTPOIHEPTUH, KaK YTBEPHKIAECHO PEryIISITOPOM

- Uadnamus 3atpat HemHOruM Huke oxupganuid no MIILL, 4toObl yuecTb Mepbl KOMIIAHHU IO
KOHTPOJIIO HAJ pacxonaMu



- Kamuranosnoxkenus B 2017-2020 rr. B COOTBETCTBUHM C YPOBHSMH, YTBEPXKACHHBIMU
MIPaBUTEIBLCTBOM

- JluBuneHAHbIE BbIIIATHI B paszmepe 264 muH. TeHre B 2017 r. 3a 2016 r. u 15% ot uucroit
npubsL o MCPO B 2018-2021 rr.

®AKTOPBI, KOTOPBIE MOI'YT BJIMATh HA PEUTHUHIU B BYJIVIIIEM

Bynymue coObiTHs, KOTOpble MOTYT BMECTE WM B OTACIBHOCTH TNPUBECTH K IMO3UTHBHOMY
PEHTUHIOBOMY AEUCTBUIO, BKIIKOYAKOT CIEAYIOLIEe:

- Ilo3uTuBHOE PEHTUHIOBOE AEHCTBHE B HACTOSLIMII MOMEHT HE CUMTAETCA BEPOSATHBIM. B TO ke
Bpemsi yiydineHue OusHec-mpodwiis, Hampumep auBepcupukanmu u wmacmrada, ¢ JIHIOb
HeOOJNBIIUM  TIOBBIIIEHHEM JIeBEpHUIka ObUIO OBl TMO3UTHBHBIM JJISI  CAMOCTOSITEJIBHOMN
KPEeIUTOCIIOCOOHOCTH KOMITAHHH.

Bynymme coObiTusi, KOTOpbIE MOTYT BMECT€ HJIM B OTHEIBHOCTH MPUBECTH K HETaTHBHOMY
PEHTHUHIOBOMY AEWCTBUIO, BKIIKOYAKOT CIEAYIOLIEE:

- Cnalpre CBSA3M C HOBOW MaTEPUHCKOW CTPYKTYpOMH, CTpaTeryusi HOBOM MaTE€PUHCKOH CTPYKTYPHI,
KOTOpasi MOXKET HETaTUBHO CKa3aThCsl Ha Kpenurocnocodnoctu MPOK

- bonee cnaOpie mokaszarenn KpeaUTOCIIOCOOHOCTH Ha (POHE MOBBIICHUS JUBUACHAHBIX BBIILIAT,
HEOCTATOYHBIX Tapu(oB W YBEIMUYEHHs] KANHWTAJOBIOXKEHUN, B pPE3yJbTaTe Yero BaJIOBBIN
ckoppektupoBaHHbIi seBepumk nmo FFO Oymer mpebimares 5,0X B Te€UeHHE MPOAOIIKUTENBHOTO
BPEMEHH, MOTYT ObITh HErATUBHBIMHU JIJISl CAMOCTOSITENIbHON Kpeaurocrnocobroctn MPOK.

JIMKBUJIHOCTD

Cnabas nmuksBupHOCTh: Ha 30 wmroHs 2017 r. ocraTku aeHexHBIX cpenctB y MPOK B cymme
cocrapisuii 0,7 MIpA. TEHre B CPaBHEHUM C KPAaTKOCPOUHbIM pnoarom B 3,0 Mipa. TeHre.
KpaTtkocpouHslii TONT MPencTaBiieH IIaBHBIM 00pa3oM KOMMEPUYECKHMMHU OOmUranusMy Ha 1,5 mupa.
TeHre, pa3MmellleHHbIMU B utojie 2017 r. ¢ npoueHTHON cTaBkoi B 15% u noraieHuem uepes OAUH
roj, a TakXKe KpaTKocpoyHOol wyacteto kpenuta or banka LlentpKpenur («B»/mporuos
«CtalOunbHblit») Ha cymmy 0,9 mupn. tenre. KommaHusi OXHITAeT pa3sMeCTUTb BHYTPEHHHE
obmuranuu Ha cymmy 5,7 mipa. Tenre B koHue 2017 r. - Havane 2018 r. Mb1 oxunaem, uto KKC
MOJKET OKa3aTh CONEHCTBHE B pePUHAHCHPOBAHUH KpaTKOcpouHoro ponra MPOK.

Bamotueie pucku: MPOK mnoasepskeHa BaJIOTHOMY PHCKY, TOCKOJNBKY okoyno 20% ponra
KOMITAaHUU Ha CyMMy 15,2 MpZa. TeHre NMPUXOAWUTCS HAa BHYTPEHHHE OOJIMTalluM C MPHUBS3KOH K
KypCy TeHre/mojuiap, KOTopble ObutH pasMerneHsl B ceHTsiope 2015 r. ba3oBeiil Kypc cocTaBisieT
250 TeHre/nosut., U B Cliydae AeBAJbBALIMM TE€HT'e OCHOBHAs CyMMa COOTBETCTBEHHO BO3PacTaeT.
Takum obpasom, mo cocrosHuro Ha 30 uwrons 2017 r., xorma oOMeHHBIH Kypc ObUT paBeH
322 TeHre/mou., OCHOBHAsI CyMMa JIOJIra MO STOMY BBIMTYCKY OONHUranuil yBeIU4Inaach 10 3,2 MIIP.I.
TEHI'€ OTHOCHUTENBHO 2,5 MJIPJ. TEHIE.

ITOJIHBIM CITMCOK PEUTHUHI OBBIX JTEMCTBUI

Honarocpounsie P/I2 B MHOCTpaHHOH U HallMOHAJNBLHOHN BaIlOTe MOHUXKEHbI ¢ ypoBHsA «BB» no «BB-
», mporuo3 «HeraTuBHbINY, moMeIneHsl B criicok Rating Watch «HeraTtusHbii»

HarmonanbHbIi 1OATOCPOUYHBINA peHTHHT OHMXKeH ¢ ypoBH: «A+(kaz)» no «BBB+(kaz)», nmporxos
«HeratuBHbIit», moMerneH B ciucok Rating Watch «HeratuBHbiii»

Kpartkocpouneiii P/1D B nHOCTpaHHOH BaitoTe MOATBEPKIEH HA YpoBHE «B»

[IpuopureTHbIii HEOOECTIEUEHHBIH PEUTUHT B MHOCTPAHHOW M HALMOHAJIBHOHN BAJIOTE MOHIKEH C
ypoBHs «BB» no «BB-», momemen B cnucok Rating Watch «HeratuHeiii» (B TOM d9mcie 1o
oOyuranmsm Ha cymmy 1,7 muipa. Tenre, 2,4 Mapa. TeHre, 2,5Mupa. Tenre u 1.5 Mapa. TeHre).






KPOME TOI'O, OINPEJEJIEHWS PEMTUHIOB U YCJIOBUSI UX UCIIOJIb30OBAHUS JOCTYIIHBI HA
OOULIMAJIBHOM UHTEPHET-CAMTE ATEHTCTBA WWW.FITCHRATINGS.COM. HA CAUTE B
[IOCTOSIHHOM JOCTYIIE TAKXE PA3MEIINEHBI CIMCKU OIIYBJIMKOBAHHBIX PEUTHMHIOB U
METO/JOJIOTUH T[TPUCBOEHMS PEUTHUHIOB. B PA3JIEJIE «KOJEKC IMPOD®ECCUOHAIBHOM STUKW»
CAUTA HAXOJSITCS KOJEKC TMPODECCHOHAJIBHOM STHUKHW FITCH, ITOJIUMTUKA ATEHTCTBA B
OTHOIIEHMU KOH®UJEHIUAJIBHOU MHOOPMALIMU, KOH®OJIMKTOB HMHTEPECOB, «KUTAMCKOM
CTEHBI» MEXY AOOUIMPOBAHHBIMU CTPYKTYPAMMU, ITOJIUTUKA HAJIBOPA 3A COBJIFOJEHUEM
YCTAHOBJIEHHBIX [TPABWUJI Y JIPYTHUE PEJIEBAHTHBIE [IOJIMTUKHU U [TPOLIEIYPBL. MTHOOPMALIMS O
COOTBETCTBYIOIIIMX HWHTEPECAX JHUPEKTOPOB U  AKIIMOHEPOB  JOCTVIIHA IIO
CCBUIKE HTTPS:/WWW .FITCHRATINGS.COM/SITE/REGULATORY. FITCH MOIJIO IIPEJOCTABJISITDH
JIPYTUE PA3PEIIEHHBIE VYCJIYTU PEUTHMHIVEMOMY 3MUTEHTY WIA CBSI3AHHBIM C HUM
TPETBUM CTOPOHAM. MHOOPMALIMS O JAHHOM YCJIVIE IMPUMEHUTEJIbBHO K PEUTHUHI AM, 10
KOTOPBIM BEVYIIIUHU AHAJIMTUK BABUPYETCSI B IOPUJIMUECKOM JIMLIE, 3APETUCTPUPOBAHHOM
B EC, [IPEJICTABJIEHA HA KPATKOM CTPAHMUILIE 1O SMUTEHTY HA BEECAUTE FITCH.

© 2017 r. Bmagenen asropckux mpas: Fitch, Inc., Fitch Ratings Ltd. u noueprne xommanmu. 33 VYadrxomn Crpur,
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JAHHOTO MATEPHANA, ITOJHOCTHIO MM YaCTHYHO, O€3 pa3pemeHms! BIaAeIbla 3anpereHo. Bee mpasa 3amumenst. [Ipu
MPUCBOCHHH U moAacp kanuu pedtuaros Fitch momaraercs Ha pakTHICCKyI0 HHPOPMAHIO, KOTOPYFO OHO MOJIYYACT OT
SMHTECHTOB, aHACPPANUTEPOB M M3 APYTUX UCTOUHHUKOB, KOoTOpbIe Fitch cumraer Haae:xkupmvu. Fitch mpoBogur pasymuoe
uccneaoBanue (pakTmueckod WH(pOPMAIMH, HA KOTOPYIO OHO MOJAraercs, B COOTBETCTBHH CO CBOCH PEHTHHTOBOH
METOOJIOTHEH U MOJIYYAET pa3yMHOE IMOATBEP>KICHIE PABUILHOCTH 3TOH HHPOPMAIMH M3 HE3aBHCHMBIX HCTOUHHUKOB,
B TOH Mepe, B KOTOPOH TAKHE WCTOYHHUKH JOCTYIIHBI I COOTBETCTBYIOIICH NEHHONW OYMAaru Wi B COOTBETCTBYIOLICH
ropucauknud. Cmocod uccnemosanmsa Fitch ¢axrmueckolt madopMamu U 00BCM YIOCTOBCPCHHA CC MPABIIBHOCTH,
KOTOPOE arcHTCTBO IOJIYYAeT OT TPETBHX CTOPOH, OYAYT Pa3IMdaThCs B 3aBHCHMOCTH OT XapakKTepa PeHTHHTYEMOH
LEHHOW OyMarm W e¢ 3MHUTCHTA, TPeOOBAHWH M MPAKTHKH B TOH FOPUCIUKIMH, TJAC OCYHICCTBILICTCS Pa3MCINCHHE U
MPOAaka PCHTHHTYCMOH NCHHON OyMaru W/WIH TAC PACHOIOMKCH 3MUTCHT, OT JOCTYIMHOCTH H XapaKTepa PCICBAaHTHOM
myOmyHON wWH(pOPMAIMHK, AOCTYNA K MCHEIKMEHTY M KOHCYJBTAHTAM SMHTCHTA, HANMYHUS Y>Ke CYIIECCTBYFOIIUX
VIAOCTOBEPCHUH NPABIIIbHOCTH HH()OPMAIMH OT TPETHUX CTOPOH, TAKUX KAK 3AKIOYCHHUS ayJHTOPOB, IHCHMA O
MPOBEJACHUH COTJIACOBAHHBIX IMPOLEAYP, AOKYMEHTHI MO OLECHKE CTOMMOCTH, aKTYapHbIC 3aKIFOUCHUS, TCXHHYCCKHUC
OTYCTHI, IOPUAMYCCKUC 3AKIIOUYCHHS M IPOYHC OTYCTHL, INPEIOCTABICHHBIC TPETHUMH CTOPOHAMH, OT HAJIHYHSA
HE3aBUCUMBIX M KOMIICTCHTHBIX TPETHHX CTOPOH, CIIOCOOHBIX YIOCTOBEPUTH MPABIIIbHOCTh HH()OPMALIMH B OTHOIICHAUH
KOHKPETHOH ICHHOW OyMarm WM KOHKPETHOW IOPHCAMKIMHM SMHTCHTA, 4 TaKKE OT psaza Apyrux (paxkTtopos.
[Moms3oBarenm pelitmHros Fitch MODKHBI TOHMMATh, YTO HH JONOJHHTEIHHOC HCCICIOBAHHE (PAKTHUECKOH
nH(pOpMAMH, HH KAKOS-THOO MOATBEPKACHHE MPABHILHOCTH OT TPETHHX CTOPOH HE MOXKET OOECIEUUTh TOUHOCTH M
TIOTHOTY BCell mH(popMmanmy, Ha koTopyto Fitch momaraercs mpuMEHHUTEILHO K peHTHHTaM. B KOHEYHOM HTOTE SMHTCHT
W €ro KOHCYIBTAHTHl OTBCYAIOT 32 TOYHOCTh HH()OPMAIMH, KOTOPYIO OHH IPEIOoCTaBsoT Fitch W pHIHKY B
JOKYMEHTAIIMM [0 Pa3MEINCHUIO LECHHBIX Oymar m Apyrux oruerax. [Ipm mpucBoeHmm peditmaros Fitch BeHYkIEeHO
MoJaraTteCss HAa PabOTy 3KCHEPTOB, B TOM 4YHCJIC HA HE3aBHCHMBIX AyAHTOPOB INPHMCHHUTCILHO K (PHHAHCOBOH
OTYECTHOCTH H IOPHCTOB IPHMEHHUTEIBHO K FOPHIMUCCKUM M HAJOTOBBIM BOTpocaM. Kpome Toro, peHTHHTH 1Mo CBOCH
CYTH HAIICTICHBI HA TICPCTICKTHBY M BKJIFOYAOT JOIYIICHHUS M MPOTHO3HI B OTHOIICHUH OYIyIIHX COOBITHH, KOTOPBIC IO
CBOCH NpHpOAE HE MOTYT OBITh IPOBEPEHBI Kak ()akTel. B pesymprare, HECMOTPA HA KAKYIO-IHOO MPOBEPKY
CYHICCTBYIOIMX (PAKTOB, HA PEHTHHTH MOTYT BIMATH OyAyIIHME COOBITHS M YCJIOBHS, KOTOPBIC HE OKHAAIMNCH HA
MOMECHT IIPHCBOCHUS WK TIOITBEPKACHHUS PEHTHHTA.

Hupopmarms, coacp Kamascsa B HACTOAIICM OTUCTE, Iy OTHKYCTCS HA YCIOBHAX «KAK ¢CTh», 0€3 KaKHX-THOO0 3aBCPCHUI
u rapantui. Pelitmarn Fitch npencrasmsror coboii MHECHHE OTHOCHTENBHO KPEAWTHOTO KAa4ecTBA LECHHOW OyMarw.
JlaHHOe MHCHHWE OCHOBAHO HA YCTAHOBICHHBIX KPHTCPHAX M METOJOJOTHAX, Kotopble Fitch mepecmarpmsaer u
OOHOBJIICT HA MOCTOSHHOHN OCHOBE. TakuM 00pa3oM, pSUTHHIH SABJLIFOTCS KOJUIEKTHBHBIM IpoaykToM Fitch, n Hukakoe
(pU3HUICCKOC TMIO WM TPYTIA JIHI HC HCCYT CAWHOMWYHON OTBETCTBCHHOCTH 34 PCHTHHT. PCHTHHTH HE ABIAIOTCA
MHCHHEM OTHOCHTEJIFHO pPHCKA YOBITKOB BCJCACTBHE KaKHX-THOO (DAKTOpOB, KPOME KPEAWTHBIX PHCKOB, 32
HCKITFOYUCHHEM CIIy4aeB, KOTJIAa 3T0 OTOBOPEHO oTaenbHO. Fitch He 3aHmMaeTcs pazMemeHHEM WM MPOJAXKEH KaKUX-
mmbo ueHHbIX Oymar. Bee ordets! Fitch nveroT coBMecTHOE aBTOpcTBO. PHU3HYECKUE MHIA, YKAa3aHHbIC B oTdeTax Fitch,
V4acTBOBANK B (DOPMHPOBAHMM MHECHHI, COJCP)KAIIMXCS B OTYETAX, OJHAKO HE HECYT 332 HUX CAWHOJIHIHOW
0TBETCTBCHHOCTH. OHHU YKA3BIBAFOTCS HCKIFOYNTEIBHO KAK KOHTAKTHBIC MHIa. PedTurrossiii oruer Fitch He sBmsercs
MPOCTICKTOM JSMHCCHH M HE CIYXHT 3aMCHOH HWH(pOpManuu, NOTOOPAHHOH, NPOBEPESHHOW M IIPEICTABICHHOM
HHBECTOPAM IMHUTCHTOM HJIM €T0 aTCHTAMH B CBSI3H C MPOJAKEH NEHHBIX OyMar. PEHTHHTH MOTYT OBITH H3MCHEHBI HITH
OTO3BaHBI B JEOOOEC BpeMsl M IO JFOOOH NPUYMHE HMCKIIOUMTENFHO Ha ycMmoTpenme Fitch. Arenrctso Fitch me
MPSAOCTABIACT KAKUX-THOO KOHCYJIBTAOHMH IO BOMPOCAM WHBCCTHIMH. PCHTHHTH HC SBILTIOTCS PCKOMCHAALHCH
MOKYTaTh, MPOAABATh HIH ACP/KATh KAKYIO-THOO IECHHYIO OyMary. PeHTHHIH HE SIBISIFOTCS MHCHHEM OTHOCHTEIIBHO
TIPUEMIICMOCTH PHIHOYHOM LIECHBI WJIM COOTBETCTBHS TOW WJIM MHOM IICHHOM OyMarm Ie/sIM M 337a4aM KOHKPETHBIX
HHBECTOPOB, 4 TAKKEC OTHOCHTCIHHO IMPUMEHCHUS HAJIOTOBBIX OCBOOOKACHHH WMJIM HAIOTOOOJNOKCHHS KAKHX-TTHOO
BBIIJIAT B OTHOIICHUH IICHHBIX Oymar. Fitch monyuaer Bo3HarpakacHue OT SMHTCHTOB, CTPAXOBIIUKOB, IOPYIHTCICH,



MPOYMX 3aCMIMUKOB M aHICPPAUTEPOB 3a MPUCBOCHHE PSHTHHIOB HCHHBIM OyMaraM. Pazmep Takoro BO3HATPAKICHHU,
KAk MPaBHIIO, BapbUpyeTcs B nmpeaenax oT 1 000 momn. a0 750 000 gosut. (MM COOTBETCTBYIOIIUM 3KBUBAJICHT B APYTrOH
BAMIOTE) 32 SMHUCCHI0. B HekoTOpBIX ciyyasx Fitch mpuceansaeT peHTHHT BCeM MM HECKOIBKAM 3MHUCCHAM 3MHUTCHTA,
MO0 IMHCCHAM, 3aCTPAXOBAHHBIM/TAPAHTHPOBAHHBIM OJHHM CTPAXOBHIMKOM/TIOPYYHTENEM, 3a OAHO OOIIce TOJ0BOC
BO3HATPAKACHHUE. PasmMep Takoro BO3HATPaKACHUSI OOBIMHO BappHpyercs B mpeaenax ot 10 000 momm. mo 1 500 000
JO/UL (MM COOTBETCTBYIOINMH SKBHBAJICHT B APYyroi Bamore). [IpucBOcHWE, MyONMKALMA HIM PAcIPOCTPAHCHHE
peviturros Fitch He sBisgeTcst paspemieHHEM areHTCTBA HA WCIOJIb30BAHHC €0 HA3BAHUS B KAUSCTBE CCBHUIKH HA
JKCIIEPTHOE MHCHHEC B CBS3H C KAKAMH-THOO PETHCTPALMOHHBIME JTOKYMCHTAMH, IPEAOCTABILICMBIMH COTJIACHO
3akoHomaTenbCTBY CIIA 0 neHnbIx Oymarax, 3akoHy BemmkoOpurannu o puHAHCOBBIX ycnyrax u peiHKax 2000 r. nm
3aKOHOJATCIILCTBY O HCHHBIX OyMarax KakoH-mmOo apyroit crpanel. Beaeacteme Oonice BBICOKOH 3(P(eKTHBHOCTH
3JICKTPOHHBIX CPCACTB MyOITHKAIMH W PACHPOCTPAHCHUS HH(POPMALHH, AHATATHICCKUE O0TUCTHI Fitch MOTYT mocTymaTth
TIOJTACYUKAM JICKTPOHHBIX BEPCHH 0 TPEX JHEH PaHBINE, YeM IOAIMCUNKAM IICYATHBIX BEPCHI.

Tomeko nna Asctpammu, Hosoit 3enanaun, Taiisanu u FOxuo# Kopew: Fitch Australia Pty Ltd mveeT mumnens3ur0 Ha
MPSAOCTABICHUC (PMHAHCOBHIX yeuyT B ABcTpamuu (Jlunensma AFS Ne337123), koTopad JacT mpaBo MPEAOCTABIATH
KPEIUTHBIC PEHTHHTH TOJIHKO ONTOBBIM KimeHTaM. MH(popMammsI 0 KpeAUTHBIX PeHTHHTaX, omyomkoBaHHas Fitch, He
MPETHAZHAYCHA I HCIOIb30BAHUS ITHMIAMM, KOTOPBIC SBISIFOTCS PO3HHYHBIMH KIMECHTAMH B COOTBETCTBHH CO
3HAYCHHEM 3aKoHa 0 koprmopaumix 2001 r.



