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Hacrosimmum  aknuoHepHoe oOmectBo «MaHrucrayckas pacrpeneiauTenbHas
3JIEKTpOceTeBasi KOMIaHusI» (maisee — DMUTEHT) coobiaeT Bam o Tom, uto 06 aBrycra
2015 roma mexmyHapomHoe pedTuHroBoe areHtcTBo «FitchRatings» (nmanee — Fitch)
MOATBEPIUIIO TOJITOCPOYHBIA peHTHHT nedonta smuterTa («PI2») Ha ypoBHe «BB+» ¢
«HeraruBapiM» miporHo3oMm. Takxke Fitch mnpucBowsno oxugaemelid OPUOPUTETHBIN
HeoOecneyeHHbI peWTHHr B HauuoHabHOW BamoTe «BBB-(EXP)» mnnanupyeMbim
MPUOPUTETHBIM HEeOOEeCTeYeHHBIM OOJUralusM DMHUTEHTa 00heMOM 2,5 MIIpA. TeHTe C
noraumienneM B 2025 r. IlonHbIA CHUCOK pPEWTHHTOBBIX OLICHOK B ITPUIJIOKEHHBIX
JOKYMEHTaXx.

[TpunoxxeHue: NpuUIOKEHHbIE NTOKYMEHTBI MO TEKCTY Ha PYCCKOM M aHIJIMHCKOM
si3pIKax, Ha 10 nucrax.
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FitchRatings

FITCH AFFIRMS MANGISTAU ELECTRICITY
DISTRIBUTION COMPANY AT 'BB+';s OUTLOOK NEGATIVE

Fitch Ratings-Moscow-06 August 2015: Fitch Ratings has affirmed the Kazakhstan-based Mangistau
Electricity Distribution Company JSC's (MEDNC) Long-term Issuer Default Rating (IDR) at 'BB+'
with a Negative Outlook. Fitch has also assigned MEDNC's proposed KZT2.5bn senior unsecured
notes due 2025 a 'BBB-(EXP)' expected local currency senior unsecured rating. A full list of ratings
actions is available at the end of this commentary.

The expected senior unsecured rating is in line with MEDNC's Long-term local currency IDR of
'BBB-'. The bonds will constitute a direct and unsecured obligation of the company. MEDNC will use
the proceeds of the bond to finance its investment programme. The final bond's rating is contingent
upon the receipt of final documentation conforming materially to information already received.

The Negative Outlook reflects our assessment of weakening ties between MEDNC and its ultimate
parent, Kazakhstan (BBB+/Stable). This is due to the planned sale of the full 75% stake owned by
100% state-owned JSC Samruk-Energy (BBB-/Stable) in MEDNC over the medium term as well as
expected material deterioration of the company's credit metrics over 2015-2018 due to debt-funded
large capex imposed by the state. Consistent evidence of weakening links between the company
and ultimate parent would result in Fitch shifting to a bottom-up rating approach from the currently
applied top-down assessment. MEDNC's ratings are currently notched down three levels from the
sovereign's.

KEY RATING DRIVERS

Ambitious Debt-Funded Capex

MEDNC plans to embark on a substantial capex programme approved by the government of
KZT28.5bn for 2015-2018. As a result, we expect the company's free cash flow (FCF) to remain
significantly negative for 2015-2018. The company plans to finance the investment programme
mostly with borrowed funds. MEDNC expects to issue KZT2.5bn, KZT11.6bn and KZT2.3bn of
domestic bonds in 2015, 2016 and 2017, respectively.

Capex will be spent on the construction of two new electricity distribution grids Aktau-Karazhanbas
and Aktau-Uzen for KZT13bn and the reconstruction of existing distribution lines and substations.
These two new grids aim to service the expected higher capacity needs of Aktau's existing oil refining
companies, and a fourth refinery, which is scheduled to be constructed in Aktau Region over the
medium term.

We consider MEDNC's planned large-scale investments to be opportunistic as the refinery projects,
which are expected to drive electricity demand, have not been implemented yet and may be postponed
due to lower oil prices and the slowdown of the Kazakh economy. As a result, we believe MEDNC's
new grids construction project could face high execution risk, which may be exacerbated by reliance
on external funding from domestic markets or domestic banks, as well as by volume risk, which may
or may not be fully reflected in tariffs.

Deteriorating Standalone Profile

We expect that the implementation of the aggressive investment programme, which will be funded
by significant debt, is likely to lead to a material deterioration of MEDNC's credit metrics and, as a
result, its standalone profile. We now assess the company's standalone profile as commensurate with
the mid-'B' rating category. Fitch expects funds flow from operations (FFO) gross adjusted leverage



to increase to around 3x by end-2015 and remain well above 5x over 2016-2017 under the agency's
conservative assumptions. At end-2014 MEDNC reported FFO gross adjusted leverage of 2.0x, up
from 1.3x at end-2013.

Weakening Ties May Change Rating Approach

The Negative Outlook is driven by weakening links between MEDNC and its majority shareholder
Samruk-Energy and ultimately the state. This is due to the planned sale of Samruk-Energy's stake in
MEDNC and lack of commitment by the state to provide financial support to the company, whose
credit metrics are likely to substantially deteriorate due to high capex imposed by the state.

Consistent evidence of weakening links with the ultimate parent leading to deterioration of MEDNC's
credit metrics such that FFO gross adjusted leverage remains above 5x over 2015-2019 would result
in Fitch adopting a bottom-up rating approach from the current top-down approach.

MEDNC's ratings are currently notched down from Kazakhstan's by three notches, reflecting
moderately strong links between the company and its ultimate parent. Samruk-Energy does not view
MEDNLC as strategic and is likely to sell its stake in MEDNC in 2016-2017.

Favourable Tariffs

MEDNC's tariffs are approved by Kazakhstan's Agency on Regulating Natural Monopolies and
Competition Protection in conjunction with the company's capex programme. At present, MEDNC's
tariffs are approved for five years 2015-2019 based on an assumed tariff growth of 0.3%-15.3% per
annum, which Fitch views positively. The tariff system for transmission and distribution segments,
which is predominantly based on benchmarking efficiency, results in favourable tarifts for MEDNC.

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 its cash flow
generation capacity, its high exposure to a single industry (oil and gas) and, within that, high customer
concentration (the top four customers represented over 64% of 2014 revenue). The latter is somewhat
mitigated by the state ownership of some customers, and by prepayment terms under transmission
and distribution agreements.

RATING SENSITIVITIES

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

- 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.

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

- 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.

For the sovereign rating of Kazakhstan, MEDNC's ultimate parent, Fitch outlined the following
sensitivities in its rating action commentary of 1 May 2015:



The Outlook is Stable, meaning that the downside and upside risks are evenly balanced. However,
the following risk factors individually, or collectively, could trigger negative rating action:

- Policy mismanagement and/or a prolonged fall in oil prices leading to a decline in sovereign net
foreign assets accompanied by reduced economic and financial stability

- Renewed weakness in the banking sector, which leads to contingent liabilities for the sovereign

- A political risk event

Conversely, the following factors, individually or collectively, could result in positive rating action:
- Moves to strengthen monetary and exchange rate policy

- An effective restructuring of banks' balance sheets

- Steps to reduce the vulnerability of the public finances to future oil price shocks, for example, by
reducing the non-oil deficit, currently estimated at more than 9% of GDP

- Substantial improvements in governance and institutional strength.

KEY ASSUMPTIONS

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

- Domestic GDP growth of 1.8% in 2015 and 2.5%-4% in 2016-2018 and inflation of 6.2% in 2015
and 5.5% over 2016-2018

- Electricity distribution tariff growth in line with government-approved level

- Cost inflation in line with expected CPI

- Capital expenditure in line with government-approved level

- Dividend payments of 15% of IFRS net income over 2016-2018

LIQUIDITY AND DEBT STRUCTURE

Fitch views MEDNC's liquidity as manageable, comprising solely cash as the company does not have
any available credit lines. At end-2014, MEDNC's cash balance of KZT1.1bn was sufficient to cover
short-term maturities of KZT314m. Cash balances are mostly held in local currency with domestic
banks including Halyk Bank of Kazakhstan (BB/Stable) and Nurbank.

Atend-2014, most of MEDNC's debt was represented by two unsecured fixed-rate bonds of KZT1.7bn
and KZT2.4bn maturing in 2023 and in 2024, respectively. The rest of the debt is represented by
interest-free loans with maturity up to 2036 from MEDNC's customers to co-finance new network
connections. MEDNC benefits from limited foreign-exchange risks and from the absence of interest-

rate risks.

MENDC's ambitious capex programme will be funded by additional debt over the medium term.
MEDNC has some track record in accessing the domestic bond market. During 2014 MEDNC issued
KZT2.4bn of bonds to partly finance its substantial capex needs (KZT3bn) for the year.

FULL LIST OF RATING ACTIONS

Long-term foreign currency IDR: affirmed at 'BB+', Outlook Negative

Long-term local currency IDR: affirmed at 'BBB-', Outlook Negative

National Long-term rating: affirmed at 'AA(kaz)', Outlook Negative

Short-term foreign currency IDR: affirmed at 'B'

Foreign currency senior unsecured rating: affirmed at 'BB+'

Local currency senior unsecured rating, including that on KZT1.7bn and KZT2 .4bn bonds, affirmed
at BBB-'

Expected local currency senior unsecured rating on the proposed KZT2.5bn notes assigned at 'BBB-
(EXP)
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Fitch noarBepanio peiitunr MPIK na ypoBue «BB+», nporunos
«HeraTuBHbIIN»

(nepeeod ¢ ananuiickozo A3vika)
Fitch Ratings-MockBa-06 asrycra 2015 r. Fitch Ratings moaTBepamio mONTOCpOYHBIA PEHTUHT
nedonra smutentra («P/I2») Manrucrayckodl pacnpeneauTeIbHONH 3IEKTPOCETEBOH KOMITAHUH
(manee — «MPDK»), Kazaxcran, Ha ypoBHe «BB+» ¢ «HeratuBHbiM» mporHo3om. Takske Fitch
NPUCBOMJIO OJKUAAEMBIH TMPHOPUTETHBI HEOOeCNeueHHbI PEeHTHHI B HAMOHAJIBHOH BAJOTE
«BBB-(EXP)» nnanupyeMbeIM MPHOPUTETHBIM HEOOECTIEUeHHBIM OOJUralisiM KOMIIaHUH 00bEMOM
2,5 mupa. Tenre ¢ norameHueM B 2025 r. [lonHbIi CUCOK PEHTHUHTOBBIX NEWCTBHUI MPHUBEACH B
KOHLIE 3TOr0 COOOILIeHusL.

OxupaeMblii TIPUOPUTETHBIH HEOOECTEUEeHHBbI PEHTUHI HAaxXOOUTCS Ha OJHOM YpPOBHE C
nonrocpounsiM PJID MPOK B HanmonansHOU Bamotre «BBB-». O6muraunn OyayT nmpeactaBisTh
coboii mpsimoe U HeobecreueHHOe 00s3aTrenbcTBO Kommanun. MPOK Oyner wmcnonp3oBath
MOCTYIUICHUSI OT SMUCCHU OOnUranuii 1t GUHAHCHPOBAHUS CBOEH MHBECTULIMOHHOW MPOTPAMMBL.
OuHanpHBII pedTuHr obOnuranuii OyZer TNPHUCBOSH IIOCHE TOJNYYEHHs] OKOHYATEeJbHOU
JOKYMEHTALMH1, KOTopasi I0JKHA B CYIIECTBEHHOI Mepe COOTBETCTBOBATh PEAOCTABIEHHON paHee
uH(pOopMany.

«HeraTuBHBIN» MPOTrHO3 OTpaXKaeT Halle MHeHHE 00 OciabIeHnH CB3€ KOMIIAaHUH C €€ KOHEUHON
MaTepuHCKOi cTpykTypoii, Kasaxcranom («BBB-+»/mporuo3 «CtabuibHbIN»). ITO 00yCIOBIEHO
3aIJIAHUPOBAHHOM MTPOJAXKEH B CPEIHECPOUHON MEPCIEKTUBE BCel 75-mpoueHTHoM o B MPOK
kommanueii AO Campyk-Ouepro («BBB-»/mporno3 «CtabuibHblil»), kotopas Haxogurcs B 100-
MPOLIEHTHONW COOCTBEHHOCTH TOCYAAapCTBA, a TAKXKe OKHUIAAEMbIM CYIIECTBEHHBIM YXYILICHHEM
kpenutocnocodnoctn MPOK B 2015-2018 rr. BBHMAY mONroBOro (pUHAHCHPOBAHHS KPYIHBIX
KAlUTAIBHBIX BJIOXKEHUH, MNPOBOAUMBIX MO AUPEKTHBE rocyaapcrsa. B ciydae mnosiBieHus
YCTOHUUBBIX CBUAETEIBCTB OCIA0JIEHHUs CBSI3€H MEXIy KOMIIAHHEH M €€ KOHEYHOH MaTepHUHCKON
crpykrypoii Fitch mepefiner Ha pPeNTHHTOBBIX MOAXOA «CHH3Y-BBEPX» BMECTO IMPHMEHSEMOIO
ceifuac noaxoaa «cBepxy-BHU3». Peiituaru MPOK B HacToslee BpeMsl HaXOAATCA Ha TPU YPOBHS
HIKE CyBEPEHHBIX peUTHHroB KasaxcraHa.

KJIFOUEBBIE PEUTUHI OBBIE ®AKTOPHI

MaciutabHble KanBiIOXKeHHs, JUHAHCHPYEMBIE 32 CYET 3aUMCTBOBAHHI

B 2015-2018 rr. MPOK HamepeHa OCYLIECTBJISITb KPYIHYK MpPOrpaMMy KallBJIOKEHUH,
OonOOpPEHHYI0 MPAaBUTENBCTBOM, B pasmepe 28,5 mupa. Tenre. Kak cieacTsue, Mbl OKHIAEM, YTO
CBOOOIHBIH JEHEKHBIH IOTOK KOMIIAHUHM TO-TIPE&KHEMY OyneT HWMeThb CYLIECTBEHHOE
orpunarenbHoe 3HadeHue B 2015-2018 rr. MPOK mnanupyer (¢uHaHCHPOBaTb 3Ty
MHBECTUIIMOHHYIO MPOrpaMMy B OCHOBHOM 3a cueT 3aumMcTBoBaHuil. Tak, B 2015, 2016 u 2017 rr.
OHa HAMEPEHa BBITyCTUTh OOJIUTallii Ha BHYTPEHHEM PBIHKE Ha CyMMy 2,5 mupa. Tenre, 11,6 mupa.
TEHre U 2,3 MJIpA. TEHI'€ COOTBETCTBEHHO.

Kansnosxennst OyyT HarpaBlieHbl HA CTPOUTEIBCTBO IBYX HOBBIX JIMHUH 3JIeKTpornepenad, AKTay-
Kapaxan6ac u Axray-Y3enb (13 mapa. TeHre), a Takyke Ha MOEPHHU3ALMUIO CYLIECTBYIOIINX JIMHUH
snekrpornepenad u noacranuuil. Jise Hoseie JIDII npenHazHaueHbl 11t OOCITYKUBAHUS OXKUIAEMBIX
Oomee BBICOKHX IOTPEOHOCTEH B 3JIEKTPOSHEPIUH CYLIECTBYIOUIMX HedTenepepadaThIBAIOIINX
KoMnaHuil B Akrtay, a Takxke derseproro HII3, cTpourenabcTBO KOTOpOro MiaHUpPYeTCs B 3TOM
PErHoOHEe B CPEAHECPOUHOMN MEPCIEKTUBE.

Mpe1 paccMaTpuBaeM IUlaHbBl KpynmHbIX uHBecTULMH MPOK kak Hecymme B cebe ompeneneHHbIE
puckn, Tak kak mnpoektel HII3, koropeie, Kak OXHIAIOTCs, MPUBEAYT K POCTY CIpoca Ha



3JIEKTPOIHEPTHIO, €lle He PealM30BaHbl U MOTYT OBITH OTJIOKEHBI BBHAY OOJie€ HU3KHX IIEH Ha
HedTh U 3aMenneHns skoHOMHUKHN Kaszaxcrana. [loaToMy MBI mojiaraem, 4To MPOEKT KOMIIAHUU IO
CTpouTenbCTBY HOBBIX JIDII MOkeT HeCcTH BBICOKUIN PUCK, CBSI3aHHBIN C peann3anuen (Takol puck
MOJKET YCHJIUBATHCS BBHUIY 3aBUCUMOCTH OT (PMHAHCHPOBAHUSI OT TPETHHX CTOPOH HA BHYTPEHHHUX
pPBIHKAX WMJIM OT Ka3axXCTaHCKUX OaHKOB), a TakKe PUCK OOBEMOB, KOTOPBIH MOXKET HE ObITh
MOJTHOCTBIO OTPaKeH B Tapudax.

VYXynamenne KpeauTocnocoOHOCTH Ha CAMOCTOSTENbHON OCHOBE

Mpbl oxHMpaeM, YTO peanu3alusi MaclITaOHOW WHBECTULIMOHHOW MpOrpaMMbl, KOTopas Oyner
(bMHAHCHUPOBATHCS 3@ CYET 3HAUUTENbHBIX 3aUMCTBOBAHHH, BEPOATHO, MPUBEIET K CYIIECTBEHHOMY
YXYAIICHUIO ToKasaresei kpenurocnocodrnoctu MPOK u, kak cnencreue, npoduiiss KOMIAHHHA Ha
CaMOCTOSITENIbHOM OCHOBE. B HacTosiIee BpeMst Mbl OLIEHHBAEM KPEIUTOCIIOCOOHOCTh KOMITAHUH Ha
CaMOCTOSITEJIbHOM OCHOBE KaK COOTBETCTBYIOIIYIO CEepenuHe peHTHHroBod kareropuu «B». Fitch
OKUIAeT, 4YTO BaJOBbI CKOPPEKTHUPOBAHHBIM JIeBEpUIK IO JEHEXKHBIM CpEACTBAM OT
onepaunonHoi aesitenvHocTH (FFO) yBenmmuures 1o okoio 3x k koruy 2015 r. u Oyner octaBarbes
cyuectBeHHO Bbilie SX B 2016-2017 rr. ucxoas U3 KOHCEPBATUBHBIX AOMYILIEHUN areHrcTsa. Ha
koHel[ 2014 r. cornacHO OTYETHOCTH BaJIOBbII CKOppekTHpoBaHHbIN jneepuax no FFO y MPOK
noBeicuiIcs 110 2,0X mo cpaBHeHuto ¢ 1,3x Ha konen 2013 r.

Ocnabnenne cBsizel MOXKET MPUBECTH K U3MEHEHUIO PEHTHHIOBOTO IMOAX01a

«HeraTtuBHbIl» TPOTrHO3 ydHTHIBaeT ocnabneHune ceszeir mexny MPOK u ee makopuTapHbIM
akuroHepoM CaMpyk-DHEPro U B KOHEYHOM UTOTe TOCYIAapPCTBOM. ITO 00OYCJIOBIIEHO IJIAHUPYEMOMH
nponaxei nonmu Campyk-Duepro B MPOK u oTcyTcTBHEM 00513aT€NBCTB CO CTOPOHBI FOCYAapCTBA
N0 TPEAOCTABJICHUIO (PUHAHCOBOH MOANEPKKH KOMIIAHUH, IOKA3aTelN KPEAUTOCIIOCOOHOCTH
KOTOpOfI, BEPOATHO, CYIHECTBEHHO YXYALIATCA BBUAY BBICOKUX KaImUTaJOBIOKEHUH 1O AUPEKTHUBE
rocyJapcTaa.

YcToiuuBble CBUAETENBLCTBA OCIA0NEHHUs CBS3EH ¢ KOHEUHON MAaTepPUHCKOW CTPYKTYPOH, KOTOpbIE
npuBenn Obl K YXYAIIEHHIO TIOKa3aTeJed KPEAMTOCIIOCOOHOCTH KOMIIAHHWH, HAmpumep, K
COXPAHEHHIO BAJIOBOTO CKOppeKTupoBaHHOrO JeBepumka nmo FFO Ha ypoBHe Oonee S5x B 2015-
2019 rr., Bb3BaNM OBI IEPECMOTP Ar€HTCTBOM CBOETO PEHTHHTOBOrO TMOAXONA HA «CHU3Y-BBEPX»
BMECTO MTPUMEHSIEMOTO B HACTOsIII€E BPEMsI MIOAXO0/1a «CBEPXY-BHU3».

Peiituaru MPOK ceiiyac HaxoasTCs HAa TPU YPOBHS HIDKE CyBepeHHBIX peituHros Kazaxcrana, uro
OTpakaeT YMEPEHHO CUJIbHBIE CBA3M KOMIIAHUU C €€ KOHEUHOI MaTepuHCKO cTpykTypoil. CaMpyk-
Onepro He paccmarpuBaeT MPOK kak cTparernueckuii akTUB U, CKOpee BCEro, MPOAACT CBOKO
nonto B komnanuu B 2016-2017 rr.

BbrnaronpustHbie TapudbI

Tapuper MPOK yrBepxnmatorcsi ArentcrBoM PecnyOmukm KaszaxcTtan mo  peryiampoBaHHIO
€CTeCTBEHHBIX MOHOMONMN u AreHTcTBoM PecnyOmmkm Kaszaxcran mo 3amure KOHKYPEHLHH C
yU4ETOM NPOTrpaMMbl KalUTAJIOBIOXKEHUH kommnannu. Ha ceromns tapupsr MPOK yTBep:kaeHbI
cpokoMm Ha maTh JieT Ha 2015-2019 rr., ucxons u3 rogosoro pocra tapudos va 0,3%-15,3% B ron,
yro Fitch paccmarpusaer kak mo3utuBHbIH pakTop. Crcrema TapudoOB 1151 CETMEHTOB NEpeadn u
pacripeneneHusi, KOTOpble B OCHOBHOM 0asupyrOTCs Ha OEHUMapKHHTOBOM MEXaHH3ME,
oOycnasnuBaer GnaronpusaTHeie Tapudul 1t MPOK.

TTo3unus, 6aus3kast K MOHOMOJIBLHOM

Kpenurocnocobnocte MPOK mopnepskuBaercss ee ONM3KOH K MOHOIOJBHON mo3unuei B chepe
nepenayd W pacmupeneieHus SJeKTposHeprum B MaHrucrayckoil obmactu, OZHOM U3
cTparernyeckux HedTerasoHOCHbIX perroHoB Kaszaxcrana. KpeautocnocoGHOCTH — Takike
MOAKPEIUIeTCS MEePCIEeKTHBAMU HKOHOMHYECKOTO Pa3BUTHSI M pACLIMPEHUST B  PErHOHE



NPUMEHHUTEIbHO KaK K He(TerasoBoMy, TaK W K TPAHCIIOPTHOMY CEKTOPY, W OJaronpHsATHBIMU
TOJTOCPOYHBIMH TaprpaMu.

HeOGonbmoii MaciiTad, KOHLIEHTPUPOBAHHAS KJIMEHTCKast 0a3a

busnec-npopune MPOK cnepskuBaercs HEOONBIIUM MACIITAOOM IEATEIbHOCTH KOMIIAHUU (4YTO
OTPaHUYMBAET €€ CIIOCOOHOCTh T€HEPUPOBATh ACHEXKHBIHN MTOTOK), 3HAYUTEILHON 3aBUCHIMOCTBIO OT
OIHOM oTpaciu (HedTera3oBoi) U BHICOKOH KJIMEHTCKOH KOHLIEHTpALMEeH B paMKax 3TOH OoTpaciu
(8 2014 r. Ha gOJIO YeThIpPEX BEAYLIUX KIMEHTOB NMPUXOANIOCH cBblle 64% Bbipyuku). [locnennuit
(bakTOp B ONpENENeHHON CTEMEeHN CTIAKUBACTCS 3 CYET TOTO, YTO HEKOTOPBIE KIMEHTHI HAX OISITCS
B TOCYJapCTBEHHOH COOCTBEHHOCTHM, a Take Ojaromaps aBaHCOBBIM  IUIATEXKAaM,
MPENyCMOTPEHHBIM 10 COTTIALICHUSIM O Mepeade U paclpeneeHny 3JIEKTPO3HEPriu.

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

HeratuBHbpie peiituHroBeie (akTopel: Oyaymipe CoOOBITHS, KOTOpPbIE MOTYT MPHUBECTH K
HEraTUBHOMY PEUTUHIOBOMY AEHCTBHIO, BKJIIOYAOT:

- HeratusHnoe peliTuHrosoe aericteue no Kasaxcrany.

- OcnabneHue CBsI3e ¢ KOHEUHOU MATEPUHCKOH CTPYKTYpO#l (roCyaapCTBOM), B TOM YHCJE
cokpamenune nojau Campyk-OHepro B MPOK o menee yem 50% wunu moBbIIEHUE TUBUICHIHBIX
BBIILJIAT, HEJOCTATOYHbIE Tapu(bl U YBEIUYCHUE KANUTAJOBIOXKEHUH, YTO CIIOCOOCTBOBAJIO OBI
Oosnee cnabbIM TMOKa3aTENsAM KPEOUTOCIOCOOHOCTH, HANpPUMEDP BAJIOBOMY CKOPPEKTHPOBAHHOMY
nesepumky o FFO Beiie 5,0 Ha NpoIoKUTENBbHOMN OCHOBE.

[TosuTuBHBIE peUTHHrOBBIE (AKTOPBL Oyaymue CoOBITHS, KOTOpPbIE MOTYT TPUBECTH K
MO3UTUBHOMY PEUTUHIOBOMY J1€MCTBUIO, BKIFOYAKOT:

- bonee cunpHbIE CBA3M C KOHEYHOW MAaTEPUHCKON CTPYKTYpPOI

- Yayumienne OusHec-mpoduisi, HampuMmep AuBepcuUKAIMHN U MaciuTada, ¢ JIUIIb YMEPEHHBIM
MOBBIIIEHUEM JIEBEPU/IJKA, UTO ObLIO OBI MO3UTHBHBIM JIJIs1 CAMOCTOSITEIbHONW KPEIUTOCIIOCOOHOCTH
KOMITIaHUMU.

B cBoeM koMMeHTapuu NO CyBepeHHOMY peWTuHry KasaxcraHa, KOHEYHOH MAaTE€PUHCKOU
crpykrypsl MPOK, or 1 mas 2015 r. Fitch ykaseBano cienyromue (pakTopbl, KOTOPbIE MOTYT
BJIMSITh HA PEUTUHTH CTpaHbl B Oymymmem:

«CTaOunbHBI» TPOTHO3 O3HAYaeT, 4TO (AKTOPbI [JIsl MOHIKEHHsS W TOBBIICHUS PEHTUHTOB
cbanmancupoBanbl. OOHAKO CIEAYIOLINE PHCKH BMECT€ WM B OTHAEIBHOCTH MOTYT IMPHUBECTH K
HEraTUBHOMY PEUTUHIOBOMY AEHCTBHIO:

- OwudOKkKu B MPOBOJUMOI MOJUTHUKE W/WIU IJIUTENbHBINA MEPUOA CHIDKSHMS LIeH Ha He(Thb, 4TO
NpUBEIET K YMEHbIIECHHIO HYUCTBIX MHOCTPAHHBIX aKTHBOB IOCYAAapCTBa B COYETAHUH C Oosee
HU3KOH 5KOHOMHUYECKOI U (PMHAHCOBOW CTAOMIIbHOCTBIO

- BozoOHoBnenne ocnabneHnst OaHKOBCKOTO CEKTOPA, YTO MPHUBEAET K YCJIOBHBIM 00s3aTEIBCTBAM
111 CyBEPEHHOTO 3MUTEHTA

- CoObITHE 13 00JIACTH MOJUTUYECKOTO PUCKA.

U naobopor, creayromue (HakTopbl BMECTE HIJIM B OTAEIBHOCTH MOTYT NMPUBECTH K MO3UTHBHOMY
PEHTUHIOBOMY AE€HCTBUIO:

- I[lTaru, HanpaBIeHHBIE HA YKPETUICHUE KPEAUTHO-IEHEKHONW U BATFOTHON TOJTUTHKHU

- DddexkTrBHAS pECTPYKTypHU3aLHs OAHKOBCKUX OaJaHCOB

- I[llaru, HampaBlieHHBIE HA CHIDKEHHE YSI3BUMOCTH TOCYIAPCTBEHHBIX (PUHAHCOB K PE3KUM
HEraTUBHBIM M3MEHEHMSIM 1IeHbI Ha He(Th B OyAyIeM, HapUMep, 3a CUeT COKpalleHus aeduimra
HeHe(PTSHOTO OI0J’KeTa, KOTOPBIN B HACTOSIIEE BpeMst OlleHuBaeTcst B Oonee uem 9% ot BBII



- CymecTBeHHbIE YIyUlIeHHUs B chepe yrpaBieHus] ¥ MHCTUTYLIUOHAIbHOW CPEJIbl.
KJIFOUEBBIE JOITYIIEHUA

Kurouenie nonymenus Fitch, ucnonp3oBaHHbIe B pEHTHHIOBOM CLICHAPHUH ar€HTCTBA JJIsl SMUTEHTA,
BKJTFOYAIOT:

- Poct BBII ctpanbt Ha 1,8% B 2015 1. u Ha 2,5%-4% B 2016-2018 rr. u wH}ASUUS HA YPOBHE
6,2% B 2015 1. 1 5,5% B 2016-2018 T

- Poct Tapudos Ha pacnpeneneHne 3JIEKTPOIHEPTHH B COOTBETCTBHH C YPOBHEM, YTBEP:KICHHBIM
MPaBUTEIBCTBOM

- Undnsumsa 3aTpar B coorBeTcTBHH ¢ oxkupaemoit MITL]

- KanutanoBioxkeHust B COOTBETCTBUH C YPOBHEM, YTBEPIKACHHBIM IMPABUTEIBCTBOM

- Jusuaennnblie BoLIaThl B 15% ot unctoi npudsum mo MCOO B 2016-2018 rr.

JIMKBU/THOCTDB U CTPYKTVYPA JIOJIT'A

Fitch paccmarpusaer nuksumHocTe MPOK kak ympamisieMyro, BKIIOYAIOMIYVIO HCKIIOUHUTENBHO
TIEHEXKHBIE CPENCTBA, OCKOJIBbKY KOMITAaHHUS HE UMEET KaKUX-JIMOO MOCTYNMHBIX KPEOUTHBIX JIMHHUH.
Ha xonen 2014 r. neHexxHble cpenctsa Ha cuerax y MPOK B pasmepe 1,1 mupna. TeHre Obuim
JOCTATOUHBIMU AJIs IOKPBITUSI KPATKOCPOYHBIX NoraiieHuil Ha cymmy 314 muH. TeHre. JleHexHbIe
CpeACTBa B OCHOBHOM pa3MeIleHbl B HALIMOHAJIBHON BAJOTE B MECTHBIX OAaHKaX, BKIFOYAst XaJbIK
bank («BB»/nporao3 «CtabunbHblii») 1 HypOaHk.

Ha xoneny 2014 r. ocHoBHas uactb nonra MPOK Obuta mpeacraBieHa IBYMsI BBITyCKaMHU
HeoOeCIeYeHHbIX o0uraunii ¢ (PUKCUPOBAHHOHN CTaBKOH Ha cymmy 1,7 mupa. Tenre u 2,4 Mipz.
TeHre W ¢ mnorameHueM cooTBeTcTBeHHO B 2023 m 2024 rr. OcranbHas 4acTh AOJIra — 3TO
OecrporieHTHBIE KpeauThl co cpokoMm ao 2036 r., mpemocrasienHble MPOK kimueHTamu mist
copuHaHCUpPOBAaHUS HOBBIX ToOnAcOoenuHeHud kK cerw. [losutmBHBIMH MOMeHTamu s MPOK
SIBJISIFOTCS] OTPAHUYEHHbIE BAJIIOTHBIE PUCKU U OTCYTCTBHE MPOLIEHTHBIX PUCKOB.

MacmrabHass mporpamMma KamurtajoeioxkeHuid MPOK Oynmer (¢uHaHCHpOBaTbCS 3a CYET
JOTIOJIHUTEIbHBIX 3aUMCTBOBAHUNM B CpEIHECPOUHON mepcrnekThBe. B mpouuioM KoMOaHus
NpUBJIEKaNa CPEACTBA HA BHYTPeHHEM pbiHKe obOmuranuit. B 2014 r. xoMmaHust BBIMTYCTHIA
oOnuranmy Ha 2,4 MIIpA. TEHre AJi YaCTUYHOTO (PMHAHCHPOBAHUS CYIIECTBEHHBIX MOTPEOHOCTEH B
KalUTaJOBIOXKEHUAX (3 MIIPI. TEHre) B YKa3aHHOM TOfy.

[TOJIHBIM CITMCOK PEUTUHI OBBIX JTEUC TBUI

Honrocpounsiii P/ID B uHOCTpaHHOH BanoTe NOATBEpXkIeH Ha ypoBHe «BB+», nporHos
«HeraTuBHbIi1»

Honrocpounsiii P/ID B HaluMoHaNbHOM BajgioTe MNOATBep)kAeH Ha ypoBHe «BBB-», mpornos
«HeraTuBHbII1»

HarmoHanbHbIA  TONTOCPOUHBIM peHTHHr moATBepkIeH Ha ypoBHe «AA(kaz)», mnporHos
«HeraTuBHbII1»

Kpatkocpounstii P/ID B HHOCTpaHHOH BastOTe MOATBEPXK/IEH Ha ypOBHE «B»

[IpuopureTHplii HEOOECTIEUEHHBI PEUTHHT B HMHOCTPAHHOH BaIOTE TOATBEPIKIEH HA ypPOBHE
«BB+»

[IpuopureTHbIil HeOOECTIEUEHHBIN PEHTUHT B HAIIMOHAJIBHON BAJIFOTE, BKJIFOYAS] pEHTHHT OOJIUraiii
Ha 1,7 mapa. Tedre u 2,4 MIpA. TeHre, MOATBEpXkeH Ha ypoBHe «BBB-»

OskupaeMblii TTPUOPUTETHBIH HEOOECIeUeHHBI PEHTHHI B HALMOHAJIBHON BajIOT€ MPUCBOCH
TUTAHUPYEMbIM OOJUranusaM Ha 2,5 mipa. Tenre Ha ypoHe «BBB-(EXP)»



Konraktor

Benyuuii ananutuk
Anexcelt EBcTpaTeHKoB
AHaJIUTHUK

+7 495 956 9984

I naBHBIN aHATUTHUK
OnuHa Kynuesa
Munaamuii IMPEeKTop

+7 495 956 9975

Durty Petitunrs CHI JIth
26, yn. Banosas

Mocksa 115054

IIpencenarens komuTeTa
AmnrenuHa Banasuna
Crapiuii aupexkTop

+44 20 3530 1314

Konraktel nnsi mpeccel B Mockge: FOnus benwsckas ¢on Temnb, MockBa, Ten.: + 7 495 956
9908/9901, julia.belskayavontell @fitchratings.com

JomonuurenbHast wuHbOpMarysl IpefcTaBleHa Ha calitax www.fitchratings.com u www fitchratings.ru. B
PETYISITHBHBIX TENSIX JUIsT Pa3jIMdHBIX IOPUCAMKIMM yKa3aHHBIH BBINE IJIaBHBEI aHAIWTHK CYHMTAETCSl IIEPBLIM
AHAJMTHKOM IO DMUTEHTY, a BEYINil aHATUTHK — BTOPLIM aHAIUTHKOM IO DMHTEHTY.

HpI/IMeHI/IMLIe METOd0JI0TUH:

«PelTHHrOBaHHE KOPIIOPATHBHBEIX SMUTEHTOR: BKJIIOUasl KPATKOCPOUHBIE PEUTHHTH U YBSA3KY PEHTHHIOB MaTepHHCKOM
u jnouepHet cTpykryp»/Corporate Rating Methodology - Including Short-Term Ratings and Parent and Subsidiary
Linkage (28 mas 2014 1.):

https://www.fitchratings.com/creditdesk/reports/report frame.cfm?rpt id=749393

Jlono/iHNTE/IbHOE pACKPbITHE HHpOpMAIHI:
Dodd-Frank Rating Information Disclosure Form
Solicitation Status

Endorsement Policy

HA BCE KPEJIUTHBIE PEMTUHI'M FITCH PACITPOCTPAHSIOTCS OITPEJEJEHHBIE OT'PAHUUEHUS U
JUCKJIEUMEPBL. MBI TIPOCMM BAC O3HAKOMUTBECS C DTUMU OI'PAHUYEHUIMU U
JUCKJIEUMEPAMHM  TI0 CCBUIKE: HTTP:/FITCHRATINGS.COM/UNDERSTANDINGCREDITRATINGS.
KPOME TOI'O, OIPEJIEJIEHMS PEMTUHI'OB M VCJIOBUS MX WCIIOJB30BAHMS AOCTVYIIHBI HA
OPUIUATIGHOM MHTEPHET-CAUTE AI'EHTCTBA WWW.FITCHRATINGS.COM. HA CAWUTE B
ITIOCTOSIHHOM JIOCTVYIIE TAKXE PA3MEINEHRI CITMCKU OITYBJIMKOBAHHBIX PEMTUHI'OB U
METOJIOJIOIMH TTPUCBOEHUS PEUTHUHI'OB. B PA3JIEJIE «KOJEKC ITPOPECCHOHAJIEHOM DTUKH»
CAMTA HAXOJATCS KOJEKC TIPO®ECCHOHAJIBHOM DTHKM FITCH, TTOJIMTHUKA ATEHTCTBA B
OTHOIIEHUM KOHOUJEHIMAJILHON MHO®OPMAIMM, KOH®JMKTOB MHTEPECOB, «KHUTAMCKOK
CTEHBI» MEXIY AOOHIIMPOBAHHBIMHU CTPYKTYPAMU, TTOJIMTUKA HAJI3OPA 3A COBJIIOJEHUEM
YCTAHOBJIEHHBIX TTPABUJI U TTPOYEE. PYCCKOSI3BIUHRIE BEPCHM OIMTPEAEJEHMI PEUTHUHIOB U
METOJIOJIOTM MX TTPUCBOEHMS, CIIMCKOB PEUTHMHIOB M AHAJMTUYECKMX OTYETOB IIO
DMUTEHTAM POCCHMU W CHI' PA3MEIIEHBI HA O®UIMAJIBHOM PYCCKOS3BIYHOM CAWTE
ATEHTCTBA WWW.FITCHRATINGS.RU. FITCH MOI'JIO IIPEJOCTABJIATE JAPYIUME PA3PEIIEHHBIE
YCIYTU PEUTHUHIVEMOMY DMUTEHTY WM CBS3AHHBIM C HUM TPETBMM CTOPOHAM.
HMHOOPMAILIUA O TAHHOM VCJVIE ITPUMEHUTEJRHO K PEMTUHIAM, T10 KOTOPRIM BEJYIIIUM
AHAJIMTHUK BASUPYETCA B IOPUTUUYECKOM JIMLIE, 3APEITICTPUPOBAHHOM B EC, IIPEACTABJIEHA
HA KPATKOM CTPAHHIIE T10 DMUTEHTY HA BEBCAUTE FITCH.



