


Fitch noarBepauio peiitunr MPIK na ypoBae «BB», nporuos
«HeraTuBHbII»

(nepegoo ¢ aH2IUEICKO20 A3bIKA)
Fitch Ratings-Mocksa/Jloanon-20 nexabpss 2016 r. Fitch Ratings moaTBepauiao mOATrOCPOYHBIM
peiitunr nedonra smurenta («P/3D») MaHrucrayckoll pacnpeneauTeIbHON 3JIeKTPOCETEeBON
komrannu (manee — «MPOK»), Kaszaxcran, Ha ypoHe «BB» ¢ «HeratuBHBIM» TPOTrHO30M.
ITonHBIH CIMCOK PEHTHHIOBBIX ACHCTBUI MPUBEICH B KOHIIE 3TOTO COOOIICHUS.

«HeratuBHbIIT» TPOTHO3 OTpaKaET OXKHUIAEMOE HaMH OocllabJieHHe CBsA3eH KOMITAHUH C €€ KOHEYHOM
MaTepuHCKOH cTpykTypoil, Kazaxcranom («BBB»/mporuos «CraOunbHBINN») B pe3yibrare
3aIJIAHUPOBAHHOM MPOAAKU B CPEAHECPOYHON MEPCIEeKTHUBE BCel 75-mpoueHTHo# aomu B MPOK
HaxomsammMesl mox rockoHTposeM AQO Campyk-Onepro («BB+»/mporHo3 «CraOuibHBII»).
Ocnabnenne cBsizell ¢ TrOCyapcTBOM M OTCYTCTBHE OOS3aTENbCTB CO CTOPOHBI MAaTEPHUHCKOH
CTPYKTYPBHI 110 MPEIOCTABICHUIO TOAIEPKKH KOMIAHUH O0YCIOBMIIM OBl MPUMEHEHHE areHTCTBOM
Fitch peiiTuHroBoro momxojga Ha «CHH3y-BBEPX» BMECTO IMPHMEHSEMOrO B HACTOSINEE BpeMs
MOJIXO/1a KCBEPXY-BHU3Y.

KJIFOUEBBIE PEUTUHI OBBIE ®AKTOPHI

OxunaemMasi mpuBaTU3aLs

Campyk-OHepro He paccMmarpuBaeT MPOK kak crparermueckuii akTUB U, CKOpee BCEro, MpoaacT
CBOIO JIOJIIO B KOMIIAaHUM B CpeHECPOUHOIl nepcnekTruse. BepositHbiM nokynareneM sisiaserca TOO
«Kazaxcranckne KommyHnanbnbeie Cucrembn («KKC», «BB-»/mporno3 «CtabunbHbli»), KOTOpOe
npuodpeno 6,2% B MPOK B siHBape 2016 r. 1 3asBHJIO O HAMEPEHHH MOBBICUTH CBOIO JOJIO JI0
KOHTposbHOro nakera. [locie nposeneHus npuBaTU3aLUU Mbl MOKEM U3MEHUTD HAlll pEMTUHIOBBIN
nonxon k MPOK, uto0sl oTpa3uTh Npoduiib KOMITAHUN Ha CAMOCTOSITEITbHOW OCHOBE, €CJTH HOBBIN
coOCTBEHHUK He Oyner odecneunBaTh MPSMYIO MOANEPIKKY.

Peititunru MPOK B Hacrosiliee BpeMsl HaxOAATCA Ha TPU YPOBHs HUXKE CYBEPEHHBIX PEUTHHIOB
Kaszaxcrana, 4To OTpaskaeT yMepEeHHbIE CBS3HM U OTCYTCTBHE OOSI3aTENbCTB CO CTOPOHBI
rOCyAapcTBa Io MPEeIOCTaBICHUIO (PMHAHCOBON MOAIEPIKKH KOMITAHUH.

Kanuranosnoxennst OyayT 00yCiaBiuBaTh OTPULIATENIbHBIN CBOOOIHBIN JEHEKHBIN MOTOK

Mpbl OXHzaeMm, 4YTO CBOOOIHBIA JEHEKHBIH IOTOK KOMIIAHMU MO-TIPEKHEMY OyaeT HUMeTb
3HAYUTENBHOE OTPULATENBHOE 3HAY€HWEe B TEUEHHE PEUTUHIOBOIO TOPU30HTAa  BBHIY
CYLIECTBEHHOH MPOrpaMMbl KalBJIOKEHUH, OTOOPEHHOH MPaBUTENBCTBOM, B pasmepe 27,5 Mupa.
teare Ha 2016-2020 rr. OgHakO KOMIIAHUS TEPEHECET KamnBJOXKeHMsA Ha 0,3 MIpHa. TeHre,
3aranuposanHble Ha 2016-2017 rr., Ha Oomee mo3gHmii mepuon. llosTomy okmpmaercsi, 4TO
yBEJIMUEHUE JIeBepUIKa KoMmanuu Oyner Oojiee MEMIeHHbIM U 0OoJiee TOCTENEHHBIM, Y€M MBI
MOJIaraju paHee.

Fitch mpornosupyer, 4TO BaJIOBBI CKOPPEKTHPOBAHHBIN JIEBEPHIK IO JEHEKHBIM CPENCTBAM OT
onepaunonHoi nestenpHocTH (FFO) yBemuunres no 4x k korny 2016 r. u B cpegHem OyneT paBeH
4,7x 8 2017-2020 rr. mo cpaBHeHuto ¢ 2,8x B 2015 r.

Kansoxenust OyayT HalmpaBJIeHbl HA CTPOUTENBCTBO ABYX HOBBIX JIMHHU 3JIeKTponepenay, Akray-
Kapaxxanbac u Axray-Y3enb (12,1 mupa. TeHre), a Takke Ha MOJSPHHU3AIUIO CYIIECTBYIOLINX
JIMHUH 3JIEKTponepenayd U NoACTaHui. Mbl moiaraeM, 4TO HOBbIE MPOEKThI CTPOUTENILCTBA CETEH
MP3K MOryT HECTH BBICOKHI PHCK HE3aBEPLICHMs, a TAK)Ke PUCK OOBEMOB, YTO MOXKET He ObITb
MOJIHOCTBIO OTpaxkeHo B Tapudax. Kommnanus rianupyer (GUHAHCHPOBATH WHBECTUIMOHHYIO



IIporpaMMy B OCHOBHOM 34 CYET 3aUMCTBOBAHMII M HAMEpPEHA MPOBECTH 3MHUCCHI0 BHYTPEHHHUX
oOsymranwmii Ha 19,6 mnpa. Tenre B 2017-2020 rr.

CnaOp1if caMoCTOSTENbHBIN TTPO(IITH

MpbI no-TIpeKHEMY OLIEHUBAEM KPEOUTOCIIOCOOHOCTh KOMITAHHU Ha CaMOCTOSITEJIbHON OCHOBE Kak
COOTBETCTBYIOILIYIO CepeIHEe PEUTHHIOBOH Kareropuu «By, 4to orpakaer ee HeOONBLIOH pa3mep,
KOHLIEHTPALIMIO MO OTPACIsIM M KIMEHTaM, OKHIAHUS OTPHLATENbHOTO CBOOOIHOTO JEHEKHOTO
NOTOKa U ocnalieHne MoKasaTeneldl KpeAuTOCIOCOOHOCTH. B TO ke BpeMsl MBI MOJIOKHUTENBHO
pacLeHNBaeM TEKYLIHA OJaronpusATHBIA Tapu(HBIH PEKUM M XOpOIIee KaueCTBO KOHTPAreHTOB, a
TaKKe THOKOCTh KaIBJIOKEHHH.

BrnaronpusiTHbIE TONTOCPOUHBIE TAPUPBI

B Hostbpe 2015 r. 6pun omoOpennl Tapudbl Ha 2016-2020 rr. mst MPOK u CTpyKTyp Tpymmsl.
[Ipennonaraercs 3ameTHbIN poct Tapudos Ha 15% B 2016 r. 1 Gonee mennenHslid poct Ha 1,9%-
4,9% B 2017-2020 rr. {onrocpouHsie Tapu(bl YCHINBAIOT MPOrHO3UPYEMOCTb IEHEKHBIX TTOTOKOB
KOMITaHUH, OAHAKO POCT HIDKE TEMITOB MH(IISLNK MpencTaBisieT cOOOH HeraTUBHBINA (akTop I
KPEenIUTOCIIOCOOHOCTH KOMITAHHH.

Tapuper MPOK yrBepxnmatorcsi ArentcrBoM Pecnybnmuku KaszaxcraH 1o  peryimpoBaHHIO
€CTeCTBEHHBIX MOHOMONMHA u AreHrcTBoM Pecnybmukn Kasaxcran mo 3amure KOHKYPEHLIHH C
yU4ETOM NPOTrPaMMbl KaIUTAJIOBJIOKEHUH kKomMmanuu. Tapudsl pa3anyaroTcss B 3aBUCUMOCTH OT
BHJa KJIHEHTOB. HOPUAUYECKHE JHMLA, HACEJeHHEe WIH TOCCTPykTypel. Ha ropuandeckux mnun
npuxoamoch 86% o0beMOB mepenauun 3aeKTPOSHeprul komnanuu B 2015 r.

IMo3umus, OM3Kast K MOHOIOJIBHOM

Kpeaurococobrnocte MPOK mopnepxuBaercsi ee ONM3KONW K MOHONOJBHOHM Mo3uiuei B cdepe
nepenayd W paclpeneNeHHs OJJISKTPO3Hepruu B MaHrucrayckoii o0nacTd, OJHOM W3
cTparerndeckux HedTerasoHocHeix pernoHoB Kasaxcrana. KpemutocnmocoOHOCTh — Takke
NOAKPCIIACTCA MNEPCHCKTUBAMU OSKOHOMHUYECCKOIO pa3BUTHA W PACIIUPEHHUA B PETrMOHE
NPUMEHHUTEIBPHO KaK K He(TerasoBOMy, TaK U K TPAHCIIOPTHOMY CEKTOPY, U OJaronpusTHbIMU
IOATrOCPOYHBIMH TapupaMu.

HeOGonpmoii MaciiTab, KOHLIEHTPUPOBAHHAS KJIMEHTCKast 0a3a

Bbusnec-npodpune MPOK cnep:kuBaercss HEOOMBITUM MACIITAOOM NEATEIPHOCTH KOMIIAHUU (4UTO
OTPAaHUYMBAET €€ CITOCOOHOCTh MT€HEPUPOBATh NEHEKHBIN MOTOK), 3HAYUTENBHON 3aBUCHMOCTBIO OT
onHOH oTpaciu (HedTerazoBoil) U BHICOKOH KIMEHTCKOW KOHIIEHTpALMeld B paMKaxX 3TOW OTpaciiu
(8 1 monmoBuHe 2016 r. Ha AONIO HYETHIPEX BEOYIIUX KJIHEHTOB MPUXOAMIOCH 02% BBIPYUYKH).
IMocnennuii ¢akTop B OMPENEIEHHON CTENMEHW CriIakKMBAaeTCs 3a CYET TOro, 4YTO HEKOTOphIe
KJIUEHThl HAXOMAATCS B TOCYNApPCTBEHHOHW COOCTBEHHOCTH, a TakXke Omaromapsi aBaHCOBBIM
IIaTexam, MPeayCMOTPEHHBIM IO COTJIAIICHUSIM O Mepenadye U pacipeaeICHUH 3IeKTPOSHEPTHU.

KPATKOE OBOCHOBAHUE

MPOK — Hebomblasi 3JeKTpOpacnpeneuTeNbHas KoMnaHus Ha 3amane Kasaxcrana.

Haubonee Omuskoli comocraBumoit  kommanued  sisiercss MOJCK  («BB+»/mpornos
«CTaOuNbHBINY»), OCHOBHAS 3JIEKTpOpACHpeAeNuTeNbHasE KoMnaHuss B MockBe U MOCKOBCKOH
obmactu. [pyrume comoctaBumble kommnanmu  Bkiodaror  KEGOC  («BBB-»/mpornos
«Ctabunbhbiitn) 1 @®CK ED3C («BBB-»/mporao3 «CtabuibHBINY), 3JIEKTPOCETEBbIE KOMITAHHH,
BENyIIHE NEATEIbHOCTb COOTBETCTBEHHO B Kaszaxcrane u Poccun.

MP3K unmeet ropaszno MEHbIINN MacITad AEATEIbHOCTH, YeM COMOCTABUMBIE KOMIIAHUH, H CAMYIO
cnaldyrlo KpPemuToCHOoCOOHOCTh HAa CaMOCTOATENbHOW ocHoBe. MPOK u  koMmaHWUW-aHANIOTH



MOJIBEP KEHbI BIIUSTHUIO peryJasTUBHON HEOMNPEeeNCHHOCTH, 00ycCoBIeHHOMH
MaKpOSKOHOMMYECKMMM LIOKAMM W BO3MOKHBIM  IOJUTHYECKUMM BMelaTenscTBOM. Hx
MHBECTUIMOHHbIE IPOrpaMMbl, Kak IpaBuiio, sBisA0TCs 3HauuTenbHbiMH. MPOK, KEGOC u
MODJCK Takke moaBepKeHbl pucky obobemoB, B TO Bpems kak y @CK EDC moasep:keHHOCTD
pucKy OOBEMOB SIBISIETCS OTPAHMYEHHOH, IOCKOJBKY €€ Tapu(bl OCHOBAHBI, MMOMHMO APYTHX
(bakTOpOB, Ha 3asBIEHHBIX MOTPEOHOCTAX KJHMEHTOB B JJIEKTPUYECKOH MOIMHOCTH, a HE Ha
(bakTHIeCKOM MOTPEOICHNHN SJIEKTPOSHEPTHHL.

IIpu peitruarosanun MPOK u KEGOC npumensieTcst moaxoj «CBepXy-BHU3», B TO BpeMsl Kak
OCK E9C u MOJCK peHTHHIYIOTCS Ha CaMOCTOATEIbHOW OCHOBE C YUETOM TOCTIOIAEPKKU B
KaueCTBe MO3UTUBHOTO (aKTOpa.

KJIFOYEBBIE JOITYINEHUA

Kimouesrie nonymenus Fitch, ncrnonb3oBaHHbIe B pEHTUHIOBOM clieHapuH areHTcTBa st MPOK,
BKJIFOYAIOT:

- Poct BBII B cTpane Ha 0,6% B 2016 1. 1 2%-3% B 2017-2020 rr., a Takxke uH}Anus B 15,2% B
2016 r. u 5-8% B 2017-2020 rr.

- YBenuueHne o0beMOB pacpeieIeHUs JIEKTPOIHEPTUH B cooTBeTcTBUU ¢ BBIT

- Poct Tapuda Ha pacnipeneneHune 3IeKTPOIHEPTHHU, KaK YTBEPKACHO PETYJIATOPOM

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

- KannranosioskeHus B COOTBETCTBUH C YPOBHAMH, YTBEPKACHHBIMH I'OCY 1aPCTBOM

- Musunennnblie Bouiathl B 15% ot uncroit mpubsumn mo MCOO B 2016-2020 rT.

®AKTOPBI, KOTOPBIE MOI'YT BJIMATh HA PEUTUHIU B BY IVIIEM

Bynymue coOpITHs, KOTOpBIE MOTYT BMECTE€ WJIM B OTHENBHOCTH MPUBECTH K ITO3UTHBHOMY
PERTUHIOBOMY ACUCTBUIO, BKJIKOYAIOT:

- bonee cunbHbIE CBSA3U C KOHEYHONW MAaTEPUHCKON CTPYKTYPOH

- Yayuiienne OusHec-mpoduiisi, HampuMmep AuBepcUpUKanvu U MacmTada, ¢ JIUIb YMEPEHHBIM
MOBBIIIEHUEM JIEBEpUIKAa OBLIO OBl MO3UTUBHBIM JUIsI CAMOCTOSITENIbHOW KPEAUTOCIIOCOOHOCTH
KOMITaHUH.

Bynymme coObiTus, KOTOpbIE MOTYT BMECTE HJIM B OTHEIBHOCTH MPUBECTH K HETaTHBHOMY
PEHTUHIOBOMY ACWCTBUIO, BKJIKOYAIOT:

- HeratusHoe peiiTuHrosoe aericteue no Kasaxcrany.

-Ocnabnenue cBsi3ell ¢ KOHEYHOH MAaTEPUHCKOW CTPYKTYpol (rocyaapCTBOM), B TOM 4YHUCIHE
cokpamenne noau Campyk-2OHepro B MPOK no menee yem 50% wmnm moBBIIIEHNE TUBHUICHIHBIX
BBIIJIAT, HEJOCTATOYHbIE Tapu(bl U yBEJINYCHHE KAIHMTAJIOBIOKEHUH, YTO CHOCOOCTBOBAIO OBI
Oosnee cnabbIM MMOKa3aTeNsIM KPEOUTOCIOCOOHOCTH, HANPUMEDP BAJIOBOMY CKOPPEKTHPOBAHHOMY
nesepuky o FFO Beie 5,0x Ha MponOIKUTENBHOM OCHOBE.

B cBoem komMmeHTapuu mo cyBepeHHOMy pedTuHry Kasaxcrana ot 28 okrsaops 2016 r. Fitch
YKa3bIBAJIO CIEAYIOLINE (PAaKTOPBI, KOTOPBIE MOTYT BJIHATH HA PEHTUHTH CTPaHbI B OyAyLIEM:

Crnenyromue (axTopsl pUCKa BMECT€ MJIM B OTACIBHOCTH MOTYT TNPUBECTH K HETATHUBHOMY
PEHTHHIOBOMY AE€UCTBUIO:

- HeI[OCTaTKI/I B HpOBOHHMOfI IIOJIUTUKE WNJIU HHHTeHbelﬁ nepuoa HU3KHUX LEH Ha He(i)Tbj qTO
BBI3OBET JasibHEHIIEe ocaadIeHre CyBEpEHHOTO BHEIIHErO OaiaHca



- Matepuanu3anus CyIIeCTBEHHBIX YCIOBHBIX 00S3aTENbCTB [JIsl CyBEPEHHOT0 OajaHca co CTOPOHBI
OaHKOBCKOTO CEKTOpA.

Crnenyromue GpakTopbl BMECTE WIIN B OTAEIBHOCTH MOTYT IPUBECTH K MO3UTHBHOMY PEHTHHTOBOMY
NEUCTBHUIO!

- YcTolHYrBOE BOCCTAHOBJICHHE BHEUTHUX U (PUCKAIBbHBIX Oydepos.

- Ilaru, HampaBieHHbIE Ha CHIDKEHUE YS3BUMOCTH T'OCYHAPCTBEHHBIX (PMHAHCOB K PE3KUM
HEraTUBHBIM W3MEHEHHsIM IIeHbI Ha He(Th B OyAyIeM, HanmpuMep, 3a CUET COKpaIleHus aeduuura
HeHe(TAHOrO OroIKeTa.

- YcToliunBO€ BOCCTAHOBJICHHE SKOHOMHUKH, TOANEPKUBAEMOE CYIIECTBEHHBIM YIJIYUIICHUEM
JEJIOBOTO KJIMMaTa U Ka4ecTBa yIpaBieHus U Ooee BBICOKOH TUBepCUUKALIUEH.

JIMKBUJIHOCTD

IIpuemnemas TMKBUAHOCTD

Ha xonen 9 mec. 2016 r. neHexxkHble cpencTa Ha cuerax y MPOK B pasmepe 601 miH. TeHre Obutn
JOCTAaTOYHBIMU JIJIs1 OKPBITUSL KPATKOCPOUHBIX MOTAIEHUN Ha cymMMy 259 MiH. TeHre. JleHexXHbIe
CpeACTBa B OCHOBHOM Pa3MeIleHbl B HAITMOHAJBHON BAJIFOTE B MECTHBIX OaHKAaX.

Ha xonenr 9 mec. 2016 r. ocHoBHas 4yacTh nonra MPOK Opina mpexncraBieHa TpeMs BBITYyCKaMU
HeoOecnevyeHHbIX oOnuranuii ¢ GUKCUPOBAHHOUW cTaBKOW Ha cymmy 1,7 mupa. Tenre, 2,4 mupn.
TeHre u 3,3 mipa. TeHre ¢ noraweHueM B 2023-2025 rr. OcranbHas 4acTb JoJra npeaocTaBiieHa
OaHKOBCKUMH KpPEIUTaMH, BKJIIOYAsl HENABHO BbIOPAHHBIN CEMUJIETHUI KpeauT Ha 2,9 MIIpa. TeHre
B paMKax OT3bIBHOM KpEIWTHOM JMHUHU Ha cymmy 6,4 mupa. tenre ot banmka LlentpKpenur
(«B»/mporaoz  «CrtabuipHbll») co craBkoil 17%. Komnanwst mnaHupyer (QUHAHCHPOBATH
HEJOCTATOK IEHEXKHBIX CPEACTB 3a CYET NOMOJHUTENBHBIX 3aUMCTBOBAHUI MTOCPEICTBOM BBIITyCKOB
BHYTpeHHUX oOjmranmii u OaHkoBckux KpenutoB. B 2017 r. MPOK Ttakke maHupyer
peduraHCHpPOBATh KPEeAUT HA 2,9 MIPA. TEHTe 3a CYET BHYTPEHHHUX OoOiHranmii mox Oosee HU3KYIO
CTaBKy.

BanroTHble pucku

MPOK nonsepxkeHa BaIIOTHOMY PHUCKY, MOCKOJbKY oOkojio 40% ponara KOMIAHUM Ha CyMMY
8,4 MJIpA. TEHre MPUXOAUTCS HAa BHYTPEHHHE OOJHraniy ¢ MPHBS3KOM K Kypcy TeHre/moap,
KOTOpble ObuTH pasMmerieHsl B ceHTsOpe 2015 r. baszoBelii kypc cocrasnsier 250 TeHre/nomn., u B
cilyuae JeBajbBAllM TEHI'€ OCHOBHAs CyMMa COOTBETCTBEHHO Bo3pacraeT. Takmm oOpasom, 1o
coctosiHnio Ha 30 centsiOps 2016 r., korna oOMeHHBIH Kypc ObUT paBeH 335 TeHre/nosul., OCHOBHAs
CyMMa I10 3TOMY BBIMTYCKY OOJNMTauui yBeIUYHIach 10 3,3 MIIPH. TEHr€ OTHOCHUTENBHO 2,5 MIIPI.
TEHre.

[TOJIHBIM CITMCOK PEUTHUHI OBBIX JTEMCTBUIM

Honrocpounsie P/ID B MHOCTpaHHOH U HALlMOHAJbHON BaJlOTE MOJATBEP)KIEHbl Ha ypoBHE «BB»,
nporuo3s «HeratusHbliny

HammoHanbHBIA  TOJATOCPOYHBIA PEHTHHT TOATBEpXKIAeH Ha ypoBHe «A+(kaz)», mnporHos
«HeratusHbII1»

Kparkocpounsiii P/1D B HHOCTpaHHOH BaltoTe MOATBEPAKAEH Ha ypoBHE «B»

IIpuopureTHbIii HeOOECTIEUEHHBII PEUTUHT B MHOCTPAHHON BAJIIOTE TIOATBEPIKACH Ha ypoBHE «BB»
[IpuopureTHbIil HeOOECTIEUEHHBIH PEUTHHT B HALIMOHAJIBHON BAIOTE, B TOM YHCJIE 10 OOJUTalHsM
Ha cymmy 1,7 muipa. TeHre, 2,4 mupa. TeHre u 3,3 MIpA. TEHre, MOATBEPKACH Ha ypoBHE «BB».

KonrakTsr:






MHOOPMALMSA O JJAHHOM VCJIVTE IPUMEHUTEJIEHO K PEUTHHTAM, T10 KOTOPBIM BEJ[VIIUIN
AHAJIMTUK BA3UPYETCS B FOPU/MUECKOM JIULIE, SAPETUCTPUPOBAHHOM B EC, ITPE/ICTABJIEHA
HA KPATKOM CTPAHULIE T10 SMUTEHTY HA BEBCAMTE FITCH.

© 2016 r. Bmagenern apropckux mpas: Fitch, Inc., Fitch Ratings Ltd. u noueprue xommanmm. 33 VYadrxomn Crpur,
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JAHHOTO MATEPHAa, IOJHOCTHIO WM YaCTHYHO, O€3 pa3perieHus BIaJeIbla 3ampenieHo. Bee npaga 3ammumenst. [Ipn
MPUCBOCHHH U moAaep kanuu pertuaros Fitch momaraercs Ha (akTHUCCKYI0 HH)OPMALHEO, KOTOPYHO OHO TOIYYACT OT
SMHTCHTOB, aHACPPANUTEPOB M M3 APYTUX UCTOUHHUKOB, KOoTOpbIe Fitch cumraer Hagexxubpmvu. Fitch mpoBogur pasymuoe
uccneaoBaHue (pakTHIeCKOW WH(POPMAIMH, HA KOTOPYIO OHO IOJATACTCS, B COOTBETCTBHH CO CBOCH PEHTHHTOBOH
METONONOTHEH W TOJYy4YaeT Pa3yMHOE TMOATBEPXKICHHE MPABHIBHOCTH 3TOH WH(OpMAIMHM H3 HE3aBHCHMBIX
HCTOYHHKOB, B TOW MEpe, B KOTOPOH TaKHEe HWCTOYHUKH JOCTYIHBI JUIT COOTBETCTBYIONICH IICHHOM OyMarum WiId B
cooteeTcTBYIOmEH ropucaukimi. Cmocod nccnenosanus Fitch gakruueckoit madopMary n 00beM yIOCTOBEPEHHS €€
MPABIIIBHOCTH, KOTOPOE areHTCTBO IOJIYYAET OT TPETBHX CTOPOH, OYAyT pa3inMdaThCs B 3aBHCHMOCTH OT XapakTepa
pEHTHHTYEMOH LIEHHON OyMarw M €€ 3MUTEHTAa, TPeOOBAHWH M MPAKTHKH B TOH IOPHCIWKIINH, T OCYIICCTBIIICTCS
Pa3sMCIICHHC W MPOAA’ka PCHTHHTYSMOH ICHHOW OyMard W/WIHM TAC PACHOIO0MCH JIMHTCHT, OT JOCTYIHOCTH H
XapaKTepa PEICBAHTHOW MyOXMYHOH MH(POPMALMH, TOCTYNA K MCHEKMEHTY M KOHCYJIBbTAHTAM 3MHTCHTA, HATUIHUSI
VK€ CYIICCTBYIOIINX YAOCTOBEPCHUH NPABHIBHOCTH HH()OPMAIMHM OT TPETbHX CTOPOH, TAKUX KAK 3aKIFOUCHUS
ayauTOpOB, NMHCHMA O IPOBEACHHM COTJIACOBAHHBIX NPOLEAYP, JOKYMEHTHI IO OLCHKEC CTOMMOCTH, AKTYapHbBIC
3aKIFOUCHHUS, TCXHUYECKHEC OTYCTHI, FOPHIMYCCKHUEC 3AKIFOUCHHUS M IPOYHC OTYETHI, IMPEIOCTABICHHBIC TPETHHMH
CTOPOHAMH, OT HAJIHYHSA HE3ABHCHMBIX M KOMIICTCHTHBIX TPETHUX CTOPOH, CIIOCOOHBIX YIOCTOBEPHTH IPABHIBHOCTH
nH(pOpMAINH B OTHOLICHHHM KOHKPETHOM IEHHOW OyMAarw WM KOHKPETHOW IOPHUCIUKIIMH 3MHTCHTA, a TAKXKE OT Psiaa
apyrux (¢axropos. Ilomp3oBaremu peiitmaros Fitch A0WKHBI MOHWMATH, YTO HHU JOIOJNHUTCIBHOE HCCIICIOBAHUC
(haxTHUeCKOM HH()OPMALMH, HH KAKOC-THOO MOATBCP/KACHHUC MPABHIBHOCTH OT TPETHHX CTOPOH HE MOYKET 0OCCIICUHTH
TOYHOCTh M IIOJHOTY BCced mH(popmanmu, Ha koTopyro Fitch monmaraercs mpuMeHHTEIBHO K pedTHHraM. B koHE4YHOM
HTOTE 3MHTEHT M €r0 KOHCYJBTAHTHI OTBEYAIOT 3a TOYHOCTh HMH(pOpMAnum, KOTOPYIO OHH mperocrasmmor Fitch m
PBIHKY B JOKYMCHTAIMH MO PAa3MCINCHHIO LEHHBIX OyMar u apyrux orderax. Ilpm mpucBoenmu peiirmaros Fitch
BBIHY’KICHO IIOJIATATHCA HAa PA00TY IKCIEPTOB, B TOM YHCJIC HAa HE3ABHCHMBIX dyJIWUTOPOB INPHMECHHTCIBHO K
(pMHAHCOBON OTYECTHOCTH M IOPHUCTOB NPHMCHHUTEIFHO K FOPHIMYECKMM M HAJIOTOBBIM BompocaM. Kpome ToTO,
PEHTHHTH IO CBOCH CYTH HALCJICHBI HA IIEPCHCKTHBY W BKIFOYAOT AOIMYIICHMS M IMPOTHO3BI B OTHOLICHUM Oy IyIMUX
COOBITHH, KOTOPBIC TI0 CBOCH IPHPOAE HE MOTYT OBITH IPOBEPEHBI Kak (pakThl. B pe3ynprare, HECMOTPS HAa KAKYIO-THOO
MPOBEPKY CYIUECTBYIOIMX (PAKTOB, HA PSUTHHIM MOTYT BIHATH OYAYINHC COOBITHS U YCIOBHS, KOTOPbIC HE 0’KH/IAJIHCH
HA MOMCHT NPHCBOCHUS WK TIOTBEPKACHIS PEHTHHTA.

Hupopmarms, coacp Kamascsa B HACTOAIICM OTUCTE, Iy OTHKYCTCS HA YCIOBHAX «KAK ¢CTh», 0€3 KaKHX-THOO0 3aBCPCHUI
u rapantui. Pehitmarm Fitch npeacrasmmror coboii MHEHHE OTHOCHTEIRHO KPEIWTHOTO KA4ecTBA LECHHOW OyMarw.
JlaHHO€ MHCHHWE OCHOBAHO HA YCTAHOBICHHBIX KPHTCPHAX H METOAONOTHAX, KoTopble Fitch mepecmarpusact m
OOHOBJIIET HA MOCTOSTHHOHM OCHOBE. TakmM 00pa3oM, peHTHHTH SIBJLTFOTCS KOJUICKTHBHBIM IpoaykroM Fitch, m Hukakoe
(pU3HUICCKOC THIO WM TPYTIA JIHI HC HCCYT CAWHOMWYHON OTBETCTBCHHOCTH 34 PCHTHHT. PCHTHHTH HE ABIAIOTCA
MHCHHEM OTHOCHTEJBHO pPHCKA YOBITKOB BCICACTBHE KaKHX-THOO (DAKTOpOB, KPOME KPEAWTHBIX PHCKOB, 32
HCKITFOYCHHEM CIIy4YacB, KOTJIA 3TO OTOBOPEHO OTAeibHO. Fitch He 3aHMMAaeTcst pa3MemeHHEM WM MPOAAXKCH KaKUX-
mbo neHubIx Oymar. Bee orders! Fitch uMeroT coBmecTHOE aBTopcTBO. DH3nyeckue ImIa, YKazaHHbe B oTyeTax Fitch,
V4acTBOBAIM B (DOPMHPOBAHWM MHCHHH, COJCPKANIMXCA B OTYCTAX, OJAHAKO HE HECYT 3a HHX COUHOJMIHOH
0TBETCTBCHHOCTH. OHHU YKA3BIBAFOTCS HCKIFOUNTEIBHO KAK KOHTAKTHBIC MHIa. PerTurrossiii oruer Fitch we sBmsercs
MPOCTICKTOM JSMHCCHH M HE CIYXHT 3aMCHOH HWH(pOpManuu, NOJZOOPAaHHOW, NPOBEPECHHOW M IIPEICTABICHHOM
HHBECTOPAM 3MHUTCHTOM HJIM €TO arCHTAMHU B CBSI3H C MPOJAKeil IEHHBIX OyMar. PEHTHHTH MOTYT OBITH H3MCHCHBI HITH
OTO3BaHBI B JIOOOEC BpeMsl M MO JEOOOH NPHYMHE HMCKIFOYMTENbHO Ha ycMmorpenme Fitch. Arenrtcrso Fitch He
MPSAOCTABIACT KAKUX-THOO KOHCYIBTAOHH IO BOMPOCAM HHBCCTHUIMH. PCHTHHTH HC SBIITIOTCSA PCKOMCHAALHCH
MOKYTIaTh, MPOAABATh HIH ACP/KATh KAKYIO-THOO IEHHYIO OyMary. PeTHHIH HE SIBISIFOTCS MHCHHEM OTHOCHTEIIBHO
MIPUEMIICMOCTH PHIHOYHOM LIECHBI WJIM COOTBETCTBHS TOH WM MHOW IIEHHOHW OyMarw IeassM M 337a4aM KOHKPETHBIX
HHBECTOPOB, 4 TAKKC OTHOCHTCIHHO IMPUMEHCHHS HAJIOTOBBIX OCBOOOXKIACHWIT MM HAJOTOOOIOKCHHS KAKHX-THOO
BBIIJIAT B OTHOIICHUY IICHHBIX Oymar. Fitch monydaeT Bo3HArpaXkacHuE OT SMHUTCHTOB, CTPAXOBINUKOB, OPYUHTEIICH,
MPOYMX 3aCMIMUKOB M aHICPPAUTEPOB 3a MPUCBOCHHE PSHTHHIOB HCHHBIM OyMaraM. Pazmep TakoTro BO3HATPAXKICHHU,
KAk MpaBHIIO, BapsUpyeTcs B nmpeaenax oT 1 000 xomn. a0 750 000 gosut. (MM COOTBETCTBYIOILUM 3KBUBAJICHT B APYTrOH
BAJIOTE) 32 HYMHUCCHIO. B HEKOTOPBIX ciydasx Fitch mpucBamBaeT peHTHHT BCEM WM HECKOJIBKUM SMHCCHSIM SMHTCHTA,
MO0 IMHUCCHAM, 3aCTPAXOBAHHBIM/TAPAHTHPOBAHHBIM OJHHM CTPAXOBIIHUKOM/TIOPYUHTENEM, 32 OJHO OOINEe rogoBoc
BO3HATPAKACHHUE. PasmMep Takoro BOZHArPaKACHWS OOBIMHO BappHpyeTcs B mpeaemax ot 10 000 gommn mo 1 500 000
JO/UL. (MM COOTBETCTBYIOIIMI SKBHBAJICHT B APYyroi Bamore). [IpucBocHWE, mMyOnMKAumsi HIH PACIPOCTPAHCHHC
pevituaros Fitch He sBisieTcst paspemieHHEM arcHTCTBA HA WCIOJIb30BAHHC €0 HA3BAHUS B KAUSCTBE CCHUIKH HA
JKCIIEPTHOE MHCHHEC B CBS3H C KAKUMH-THOO PETHCTPAIMOHHBIME JOKYMCHTAMH, NPEIOCTABILICMBIMH COTJIACHO
3akoHomaTenbCTBY CIIA 0 neHnbIx Oymarax, 3akoHy BexmkoOpurannu 0 pHHAHCOBBIX yCiIyrax u pbiHKax 2000 r. nim
3aKOHOJATCIBCTBY O HCHHBIX OyMarax KakoH-mmOo apyroii crpanel. Beneacteme Oosice BBICOKOH 3(dexTHBHOCTH



3JICKTPOHHBIX CPCACTB MyOTHKAIMH W PACHPOCTPAHCHU HHPOPMALHH, AHATATHICCKUE O0TUCTHI Fitch MOTYT mocTymaTh
TOITHCYHKAM 3JICKTPOHHBIX BEPCHH 10 TPEX JHCH PAHBIIC, YCM TOIITHCTHKAM TICUATHBIX BEPCHH.

Tomexo nna Asctpammu, Hosow 3enmanaun, Taiisanu u FOxuoi Kopewm: Fitch Australia Pty Ltd mmeer numeH3mr0 Ha
MPSAOCTABICHUC (PMHAHCOBHIX ycayT B ABcTpammu (Jlumemsma AFS Ne337123), koTopas JacT mpaBo MPEIOCTABIIATH
KPEOUTHBIC PEHTHHTH TOJIHLKO ONTOBBIM KiHueHTaM. MH(popMaimsa 0 KpeAUTHBIX peHTHHTaX, omyommkosanHas Fitch, He
MPETHAZHAYCHA I HCMOIb30BAHMS ITHIAMM, KOTOPBIC SBISFOTCS PO3HHYHBIMH KIMCHTAMH B COOTBETCTBHH CO
3HAYCHHEM 3aKoHa 0 koprnoparix 2001 r.
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Fitch Affirms Mangistau Electricity Distribution Company at 'BB';
Outlook Negative

Fitch Ratings-Moscow-20 December 2016: Fitch Ratings has affirmed Kazakhstan-based
Mangistau Electricity Distribution Network Company JSC's (MEDNC) Long-Term Issuer Default
Rating (IDR) at 'BB' with a Negative Outlook. A full list of ratings actions is available at the end of
this commentary.

The Negative Outlook reflects our expectation of weakening ties between MEDNC and its ultimate
parent, Kazakhstan (BBB/Stable) as a result of the planned sale of the full 75% stake owned by
state-controlled JSC Samruk-Energy (BB+/Stable) in MEDNC over the medium term. Weakening
links with the state and the absence of explicit parental support would result in Fitch adopting a
bottom-up rating approach, compared with the current top-down application.

KEY RATING DRIVERS
Expected Privatisation

Samruk-Energy does not view MEDNC as strategic and is likely to sell its stake in MEDNC over
the medium-term. The likely bidder is LLP Kazakhstan Utility Systems (BB-/Stable), which
acquired 6.2% of MEDNC in January 2016 and announced its intention to increase its share to a
controlling interest. Once privatisation takes place we may change our rating approach to reflect
MEDNC's standalone profile if no explicit support is forthcoming from the new owner.

MEDNC's ratings are currently notched down from Kazakhstan's by three notches, reflecting the
moderate strength of the links and lack of commitment by the state to provide financial support to
the company.

Capex to Drive Negative FCF

We expect the company's free cash flow (FCF) to remain significantly negative over the rating
horizon of 2016-2020, due to a substantial capex programme approved by the government of
KZT27.5bn for 2016-2020. However, the company will shift the KZT6.3bn capex scheduled for
2016-2017 to later years. Thus the company's leveraging is expected to be slower and more gradual
than we had previously expected.

Fitch expects funds flow from operations (FFO) gross adjusted leverage to increase to 4x by end-
2016 and on average 4.7x in 2017-2020, from 2.8x in 2015.

Capex will be spent on the construction of two new electricity distribution grids Aktau-Karazhanbas
and Aktau-Uzen for KZT12.1bn and the reconstruction of existing distribution lines and
substations. We believe MEDNC's new grids construction project could face high execution risk as
well as volume risk, which may or may not be fully reflected in tariffs. The company plans to
finance the investment programme mostly with borrowed funds and expects to issue KZT19.6bn of
domestic bonds in 2017-2020.

Weak Standalone Profile

We continue to assess the company's standalone profile as commensurate with the mid-'B' rating
category, which reflects its small size, industry and customer concentration, negative FCF
expectation and weakening credit metrics. However, it also positively reflects the current supportive
tariff regime and sound-quality counterparties, and capex flexibility.



Long-term Favourable Tariffs

In November 2015 tariffs were approved for 2016-2020 for MEDNC and its legal entities. Tariff
growth is assumed at a healthy 15% in 2016 and substantially slower at 1.9%-4.9% over 2017-
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.

MEDNC's tariffs are approved by Kazakhstan's Agency on Regulating Natural Monopolies and
Competition Protection in conjunction with the company's capex programme. Tariffs are
differentiated by type of client - legal entities, households and public institutions. Legal entities
accounted for 86% of MEDNC's transmission volumes in 2015.

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 four customers represented 62% of revenue in 1H16). The
latter is somewhat mitigated by the state ownership of some customers, and by prepayment terms
under transmission and distribution agreements.

DERIVATION SUMMARY

MEDNC is a small electricity distribution company in western Kazakhstan. Its closest peers are
MOESK (BB+/Stable), the principal electricity distribution company in Moscow and the wider
Moscow region. Other peers are KEGOC (BBB-/Stable) and FedGrid (BBB-/Stable), electricity
transmission companies with operations across Kazakhstan and Russia, respectively.

MEDNC has a much smaller scale of operations than its peers and has the weakest standalone credit
profile. MEDNC and its peers are subject to regulatory uncertainties stemming from
macroeconomic shocks and to possible political interference. Their investment programmes are
usually sizeable. MEDNC, KEGOC and MOESK are also subject to volume risk, while FedGrid's
exposure to volume risk is limited since its tariffs are based on, among other factors, customers'
declared electricity capacity needs and not on actual electricity consumption.

MEDNC and KEGOC are rated top-down, while FedGrid and MOESK are rated based on a
standalone basis plus uplift for state support.

KEY ASSUMPTIONS
Fitch's key assumptions within the rating case for MEDNC include:

- Domestic GDP growth of 0.6% in 2016 and 2%-3% in 2017-2020 and inflation of 15.2% in 2016
and 5-8% over 2017-2020

- Electricity distribution volumes increase in line with GDP



- Electricity distribution tariff growth as approved by the regulator

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

- Capex in line with government-approved level

- Dividend payments of 15% of IFRS net income over 2016-2020.

RATING SENSITIVITIES

Future Developments That May, Individually or Collectively, Lead to Positive Rating Action
- Stronger links with the ultimate parent.

-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

- Negative rating action on Kazakhstan's ratings.

-Weakening links with the ultimate parent - the state, including but not limited to a reduction of
Samruk-Energy's stake in MEDNC to less than 50%, or an elevated dividend payout, insufficient
tariffs and increased capex contributing to weaker credit metrics such that FFO gross adjusted

leverage remains above 5.0x on a sustained basis.

For the sovereign rating of Kazakhstan Fitch outlined the following sensitivities in its rating action
commentary of 28 October 2016:

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

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

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

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

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

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

LIQUIDITY AND DEBT STRUCTURE
Manageable Liquidity

At end-9M 16, MEDNC's cash balance of KZT601m was sufficient to cover short-term maturities of
KZT259m. Cash balances are mostly held in local currency with domestic banks.
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