FitchRatings

FITCH RATES MANGISTAU ELECTRICITY DISTRIBUTION
NETWORK COMPANY'S LOCAL CURRENCY BOND 'BBB-'

Fitch Ratings-Moscow/London-16 July 2014: Fitch Ratings has assigned Mangistau Electricity
Distribution Company JSC's (MEDNC) KZT2.4bn 9% domestic bond due 2024 a final local currency
senior unsecured rating of 'BBB-".

The rating is in line with MEDNC's Long-term local currency Issuer Default Rating (IDR) of 'BBB-',
which has a Stable Outlook, as the bond constitutes a direct and unsecured obligation of the company.

MEDNC is using the proceeds of the bond issue to finance its investment programme until 2015. A
full list of MEDNC's ratings is available below.

KEY RATING DRIVERS

Three Notches below Sovereign

MEDNC's ratings are notched down from that of Kazakhstan (BBB+/A-/Stable) by three levels,
reflecting the moderate strength of the links between the company and its ultimate parent. MEDNC's
direct parent, indirectly fully state-owned JSC Samruk-Energy (S-E; BBB/RWN), has not provided
tangible financial assistance to MEDNC since we widened MEDNC's notching from the sovereign
rating to three notches from two in 2011. Although S-E does not view MEDNC as strategic, it is not
actively pursuing a reduction of its stake in the company. We view MEDNC's standalone profile as
commensurate with a 'BB-' rating.

Near-Monopoly Position in the Region

MEDNC's credit profile is supported by its near-monopoly position in electricity transmission and
distribution in the Region of Mangistau, one of Kazakhstan's strategic oil and gas regions. It is also
underpinned by strong prospects for economic development and expansion in the region, in relation
to both oil and gas and transportation, and by favourable three-year tariffs. MEDNC further benefits
from limited foreign exchange risks and from the absence of interest rate risks.

Small Scale, Concentrated Customer Base

The ratings are constrained by MEDNC's small scale of operations, which limits 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 67% of 2012 revenue). The latter is somewhat
mitigated by the state ownership of some customers, and by prepayment terms under transmission
and distribution agreements.

Favourable Tariffs

Between 2012 and 2013 MEDNC's revenue growth was mainly driven by a transmission and
distribution tariff increase to KZT3.1 per kWh in 2013 from KZT2.391n 2012 and KZT1.95 in 2011.
Further tariff increases have been approved at about 5% on average for 2014 and 2015.

Since 2013, MEDNC's tariffs are approved by Kazakstan's Agency on Regulating Natural Monopolies

and Competition Protection for a three-year period, rather than the one-year period previously, in
conjunction with the capex programme. MEDNC expects its 2016 tariffs to be approved in 2H14.
Fitch takes a positive view of the switch to medium-term tariff approval. The tariff system for
transmission and distribution segments, which is predominantly based on benchmarking with the
intention to increase the company's efficiency, should result in favourable tariffs for MEDNC.

Capex to Drive Negative FCF



MEDNC's ratings are constrained by its large prospective investment programme relative to the
small scale of its operations. The company's ambitious capex programme of about KZT27 8bn over
2013-2017 will likely result in negative free cash flow over the same period and require significant
debt funding. This is despite our expectations that MEDNC will continue generating solid and stable
cash flow from operations (CFO) over 2014-2016. Capex will consist of KZT13.5bn to be spent on
the construction of two new electricity transmission lines, KZT4.6bn on the reconstruction of current
transmission lines and substations, and some on other projects.

Weaker Leverage Expected

At end-2013 MEDNC reported funds from operations (FFO) adjusted leverage of 1.3x, down from
1.5x at end-2012. Fitch expects the large capex programme to increase FFO-adjusted leverage to
around 3x by end-2015 and towards 4x by end-2016, under our conservative assumptions. FFO
interest cover improved to around 10x at-end 2013 from 5x at end-2012; however, we expect it to
fall back to single digits over 2014-2016.

Elevated Dividend Payout

MEDNC's dividend payout ratio was 22% (or KZT255m) in 2013, little changed from 26% (or
KZT88m) for 2012. If dividends remain elevated at a time of increasing capex, Fitch may view it
as a sign of weakening links with the ultimate parent and may revise its rating approach to one of
bottom-up from one of top-down.

RATING SENSITIVITIES

The Stable Outlook reflects Fitch's assessment that upside and downside risks to the rating are
currently balanced. The main factors that may individually or collectively lead to rating action are
as follows:

Positive:

-Positive rating action on Kazakhstan provided the links between MEDNC and the sovereign do not
weaken

-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

Negative:

-Negative rating action on Kazakhstan

-Weaker links with the ultimate parent, such as a reduction of S-E's stake in MEDNC to less than 50%
or an elevated dividend payout. This may result in Fitch reconsidering its rating approach to one of
bottom-up from the top-down that is being currently applied.

-Deterioration in MEDNC's FFO adjusted leverage to 4x or above and FFO interest cover to 2.0x or
below on a sustained basis, which would be negative for the standalone profile

For the sovereign rating of Kazakhstan, MEDNC's ultimate parent, the following sensitivities were
outlined by Fitch in its Rating Action Commentary of 9 May 2014:

Positive:

- Substantial strengthening of the sovereign balance sheet over the medium term

- Effective restructuring of bank balance sheets

- Entrenching low and stable inflation under a more flexible exchange rate regime.
- Improvements in governance and institutional strength.

Negative:
- A departure from prudent policy that leads to a sustained decline in sovereign assets



- A severe, sustained commodity price shock that negatively affected the balance of payments and
public finances

- Excessive lending growth and inadequate risk management in the banking sector

- A political risk event

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-2013, MEDNC's cash balance of KZT1.7bn was sufficient to cover
short-term maturities of KZT1bn. Cash balances are mostly held in local currency with domestic
banks, which is a risk.

Atend-2013, most of MEDNC's debt was represented by two unsecured fixed-rate bonds of KZT800m
and KZT1.7bn maturing in 2014 and in 2023, 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. MENDC's ambitious capex programme will likely require additional debt funding over
the medium term. MEDNC has proven access to the domestic bond market.

FULL LIST OF MEDNC's RATINGS

Long-term foreign currency IDR: 'BB+', Outlook Stable
Long-term local currency IDR: 'BBB-', Outlook Stable
National Long-term rating: 'AA(kaz)', Outlook Stable
Short-term foreign currency IDR: 'B'

Foreign currency senior unsecured rating: 'BB+'

Local currency senior unsecured rating: 'BBB-'
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Applicable criteria, Corporate Rating Methodology: Including Short-Term Ratings and Parent and
Subsidiary Linkage', dated 28 May 2014, is available at www fitchratings.com.

Applicable Criteria and Related Research:

Corporate Rating Methodology - Including Short-Term Ratings and Parent and Subsidiary Linkage
http://www fitchratings.com/creditdesk/reports/report frame.cfm?rpt 1d=749393
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UNDERSTANDINGCREDITRATINGS. IN ADDITION, RATING DEFINITIONS AND THE
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METHODOLOGIES ARE AVAILABLE FROM THIS SITE AT ALL TIMES. FITCH'S CODE
OF CONDUCT, CONFIDENTIALITY, CONFLICTS OF INTEREST, AFFILIATE FIREWALL,
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THIRD PARTIES. DETAILS OF THIS SERVICE FOR RATINGS FOR WHICH THE LEAD
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SUMMARY PAGE FOR THIS ISSUER ON THE FITCH WEBSITE.



Fitch Ratings npucBou/10 BHyTPEHHHM 00JIUTAL[UsIM
AO «MaHrucrayckasi pacnpeaejuTe/bHAs 3JeKTpoceTeBasi KOMIAHHUSI» HA YPOBHe
«BBB-»

Fitch Ratings-Mocksa/Jloagon — 16 uromnst 2014 r. Fitch Ratings npucBouio BHyTpeHHIM
obmurammsiMm AO «MaHrucrayckas pacrpenenuTeNbHas 3JeKkTpocereBas komnaHusy» (MPIK),
Ha cyMMy 2,4 MIIpA.TeHre, co cTaBkoi 9% u noramenuem B 2024 r. (UHAIBHBIA TPUOPUTETHBIN
HeoOeCTIeUeHHbIN PEUTHHT B HAIIMOHAIBHOH BamoTe «BBB-».

JlaHHBIA PEHTHHr HAXOMUTCS HA OAHOM YPOBHE C JOJTOCPOYHOM PEUTHHroM aedoira
smutenta (P/ID) MPOK B HamumonanpHOU BamoTe «BBB-» co «CTabuibHBIMYD MPOTHO30M
MOCKOJIbKY oOnuranuu OyAyT MpeAcTaBisiTh cOOOH mMpsiMble HeoOecrieueHHbIE O0s3aTeNbCTBA
koMmraHuu. [locTyruieHust Mo BBIMYCKY oOmuranuii Oy[yT HCIONB30BaHbl KOMITAHWEH st
¢uHaHCUPOBaHUS CBOEH WHBECTHMLMOHHON mnporpamMmel no 2015 roma. IlomHbeld crucok
PEHTHUHIOBBIX AEHCTBUH MPUBENEH B KOHLE TOTO COOOIICHUS.

KJIFOYEBBIE PEHTUHI' OBBIE ®AKTOPHI

- PefiTunru koMnaHuu Ha TPU YPOBHsI HUXKE CYBEPEHHOIO PEUTUHIA

Peiituarn MPOK HaxonsTcss Ha TpU YPOBHSI HIDKE CyBepeHHBbIX pedTuHros Kazaxcrana, 4o
OTPa’kaeT YMEPEHHbIE CBA3M KOMIIAHMM C €€ KOHEYHOM MAaTEepPUHCKOH CTpykTypoi. Ilpsimas
marepuHckas cTpykrypa MPOK, AO Campyk-Onepro (BBB/RWN) He okasbiBana
cymecTBeHHOH PuraHcoBoi noanep:kku MPOK, mocne Toro kak areHTCTBO YBEIUYIIIO Pa3HULY
MEXJly peHTHHraMH KOMIIAaHMM U TrocyJapcTsa C JByX 1o Tpex yposHedl B 2011 r. Campyk-
Onepro He paccmartpuBaer MPOK kak crparerndyeckuil akTUB, HO U HE€ NpPEANPUHUMAET
AKTUBHBIX IIArOB M0 YMEHbBIIEHUIO CBOEH JOJM B KOMMIAHUM. ATEHTCTBO pacLEHUBAET
CaMOCTOATEJIbHBIE TO3ULIMA KOMITAHUH KaK COOTBETCTBYIOIINE PEUTUHTY «BB-».

- [o3unmst KOMIaHUU B peruoHe OJIM3Ka K MOHOTIOJIBHOM

Kpenurocriocobrocts MPOK mopnep:xiBaercs: ee OIM3KOM K MOHOIOJIBHON MO3ULIHEH B cepe
nepenauyd U pacHpenesieHHus JJIEKTpPOIHepruu B MaHrucrayckoii o0jacTH, OZHOM U3
cTparernueckux He(dTerasoHocHbIXx peruoHoB Kasaxcrana. KpeaurocnmocoOHOCTE —Takke
MOJKpEIUIsieTCsl NepCleKTUBAMU HKOHOMMYECKOTO pa3BUTHUA U paCLIMpPEeHUs] B pEruoHe
NPUMEHHUTENBHO KaK K He(pTEra3oBOMy, Tak M K TPAHCIIOPTHOMY CEKTOPY, U ONaronpusTHbIMU
TpexnerHuMu Tapudamu. Kpome Ttoro, mosutuBHeIMH MoMmeHTamMu mnsi MPOK  sBusroTcs
OrpaHUYEHHbIE BATIOTHBIE PUCKU U OTCYTCTBHE MPOLIEHTHBIX PUCKOB.

- HebGomnbmroli mMacmTab v KOHIEHTPALUS KJIMEHTCKON 0a3bl

Petituaru MPOK  cnepkuBaroTcst HEOONBIIMM MacCIITabOM AESITENbHOCTH KOMITAHHUHU (HTO
OTPaHUYMBAET €€ CIIOCOOHOCTh T€HEPUPOBATD JEHEXKHBIN MOTOK), 3HAUYUTEIbHON 3aBHCUMOCTBIO
OT oxHOW oTpaciu (HedTerazoBoi) W BBICOKOW KJIIMEHTCKOH KOHLEHTpalued B paMKax >STOU
orpaciu (B 2012 r. Ha AOJO YETHIPEX BEAYIIHMX KIMEHTOB MPUXOIUIOCH CBBIIIE 67% BBIPYUKH).
[Tocnenuuii paxTop B HEKOTOPOH CTENEHH CIIIAXKUBAETCS 3@ CUET TOTO, YTO HEKOTOPBIEC KIMEHTHI
HAXOIATCSI B TOCYJApCTBEHHOW COOCTBEHHOCTH, a TakXe Oarofapsi aBaHCOBBIM ILIATEXKaM,
MPEeIyCMOTPEHHBIM I10 COTJIALIEHMSIM O Niepefiaue U pacipeneaeH .

- bnaronpusitabie TapuQbI

B nepuon ¢ 2012 r. - 2013 r. poct BeIpyuku MPOK 6bu1 00yCciioBiieH B OCHOBHOM NOBBIIIEHHEM
tapudos Ha nepenauy u pacnpeaenenue 1o 3,1 reare/kBt.u B 2013 1. ¢ 2,39 Tenre/kBT.4 B 2012
r. u 1,95 tenre/kBt.u B 2011 r. Ha 2014 u 2015 rr. 66110 0m00peHO AaNbHEHIIee YBeIUISHIE
Tapu(OB B CPEIHEM HA YPOBHE OKOJIO 5%.

Haumnas ¢ 2013 r. tapuper MPIK onobpstorcss ArentctBom Pecnybmmkm Kasaxcran mo
PEryJIMpOBaHUIO €CTECTBEHHBIX MOHONONMUN («(APEM») Ha TpexJeTHHI neproa B COOTBETCTBUU
C IpOrpaMMol KaIBJIOXKEHHIA, a HE Ha OJUH rof, kKak panee. MPOK oxunaer, uto ee tapuds! Ha
2016 r. 6ynyt ogoOpensl 1o koHua Hos10ps 2013 r. Fitch mosuTHBHO pacueHUBaeT nepexon Ha



cpenHecpouHoe opoOpenme Tapudos. Cucrema TapudoB s CErMEHTOB Mepenavd |
pacripeneneHusi uMeeT Lenblo noBbimieHne 3¢dexkrusHoctn MPOK u nmomxna obecrneunThb
OnaronpusiTHbIe TapUQBI 111 KOMITAHUH.

- KannranosnoskeHust NpUBENYT K HETaTUBHBIM CBOOOAHBIM JIEHEKHBIM IIOTOKAM

Petituarn MPOK  cnep)kuMBarOTCsl 3HAUMTENBbHOW MporpamMmoi Oynymux HMHBECTHIHMNA B
CpaBHEHHH C HEOOJBIIMM MaciuTaboM AesITeNbHOCTH KoMmaHuu. MacmTaOHas mporpamma
KalUTAJIOBJIOKEHUI KOMIIAHUU B pasMepe okosio 27,8 mupa. tenre B 2013-2017 rr., BeposATHO,
NPUBEAET K OTPULIATEIBHOMY CBOOOJHOMY JAE€HEKHOMY MOTOKY 3a TOT K€ Nepuoj u norpedyer
CYIIECTBEHHOIO JIOJITOBOrO (pMHAHCHpOBaHMSA. IJTO HECMOTps Ha oOxupaHusi, yto MPOK
NPOZIOJIKUT TeHEPUPOBATh XOPOLIMHA M CTaOWJIBHBINA OonepaunoHHbli aeHexHbiil moTok (CFO) B
2013-2016 rr. DT KanuTaJOBIOXKEHUs OyIyT HANPaBJICHbI HAa CTPOUTEIBCTBO [IBYX HOBBIX
JUHUHN 3JIeKTponepenady CTOMMOCTBIO 13,5 MipA. TeHre, Ha PEKOHCTPYKLHUIO CYLIECTBYHOLIUX
JIUHUHN 3JIeKTponepenad U MOACTAaHLUUN Ha CyMMmy 4,6 MIpPA. TEHINe U Ha HEKOTOPbIE APYTHe
MIPOEKTHIL.

- Oxxupaemoe yxyZlleHue jJeBepeaka

Ha xomen 2013 r. cormacHO OTYETHOCTH CKOPPEKTHPOBAHHBINA JIEBEPEIK MO ACHEKHBIM
cpeactsaM ot onepaunoHHOH nestensHocTH (FFO) y MPOK cokparuincs no 1,3x ¢ 1,5x Ha
koHer] 2012 r. Mcxons U3 CBOMX KOHCEpPBAaTUBHBIX nomyinenuii, Fitch oxunaer, yro Oonbmmas
porpaMMa KaluTaJOBJIOKEHUN NPUBEIET K YBEJIMUEHUIO CKOPPEKTUPOBAHHOIO JIEBEPEIKa IO
FFO no oxomo 3x k xoHuy 2015 r., a 3arem no 4x k koHuy 2016 r. Ha xonen 2013 r.
00ecre4eHHOCTh MPOLEHTHBIX TuaTekeil mo FFO Hemuoro ymyummnace no okosno 10x mo
cpaBHeHMIO ¢ 5x Ha koHen 2012 r., u Fitch oxunaer, 4ro oHa mo-npekHeMy OyIeT BbIpakKeHa
OHO3HAa4YHbIM yucjaoM B 2013-2016 rr.

- YBenuuMBIINUECS AUBUIEHHBIE BbITLIATHI

Fitch ormeuaer, uro koaddunment nuBuaeHnHbx BeuIaT y MPOK 3a 2013 1. cocraBun 22%
(wnu 88 MUIH. TeHre) W HEMHOTO W3MEHHUBINUCH B CPABHEHMHU MoOkazarenem - 26% B 2012 r.
Ecnu nuBuneHnbl OCTaHyTCS MOBBIIEHHBIMU B IMEPHO YBEJIWYCHUS KalUTAIOBIOKeHUH, Fitch
MOYKET TIOCUUTATh 3TO MPU3HAKOM OCNAOJIeHHs CBsI3€H ¢ KOHEUHOW MAaTEePUHCKON CTPYKTYpOH U
U3MEHHUTh PEUTHHIOBBIN MOAXOJ «CBEPXY-BHU3» (KOTrJa PEHTHHT KOMIIAHHH OTCYHMTBHIBAETCS OT
pelTHHra MaTEepPUHCKOW CTPYKTYpbI) Ha «CHHU3Y-BBEpX» (KOrJga areHTCTBO (POKYCHPYETCs Ha
CaMOCTOSITENTbHON KPEIUTOCTIOCOOHOCTH KOMITAHHH).

®AKTOPBI, KOTOPBIE MOI'YT BJIMATH HA PEUTHUHIM B BY JIVII[EM

«CTabunbHbI» MPOrHO3 OTpakaeT OueHKy Fitch, 4To mo3uTuBHBIE (AKTOPBI U PUCKU IS
peiiTuHra B Hacrosimee Bpems coamancupoBaHbl. OCHOBHBIE (DAKTOPBI, KOTOPBIE B OTIEIBHOCTU
WJIA BMECTE MOTYT IPUBECTU K PEHTHHIOBOMY JE€HCTBUIO, BKJIIOYAIOT:

[To3utrBHBIE peHTUHTOBBIE (DAKTOPHI

- Ilo3uTuBHOE uU3MeHeHUEe peuTuHros KaszaxcraHa mnpu yCJIOBHHM, YTO HE MPOU3OHIET
ocnabnenus cpsizeid mexny MPOK u rocynapcTeom.

- bonee cunbHbIe CBS3U C KOHEYHON MAaTEPUHCKON CTPYKTYPOU

- Ynyumenue OusHec-nipoduisi, Hanpumep ausepcudukauu u macmrada, ¢ JUIb YMEPEHHBIM
MOBBIIIEHUEM JIeBepeka ObUTo OBl MO3UTHBHBIM JJISI CAMOCTOATENBHON KPEeIUTOCIOCOOHOCTH
KOMITaHUH.

HeratuBHbie pedTHHTOBBIE (PAKTOPHI:

- HeratusHoe nsmenenue pentunros Kaszaxcrana

- bonee cnabpie CBSI3W ¢ KOHEUHOW MAaTEPHHCKOH CTPYKTYpOW, HampuMep COKpAIleHUE JOJU
Campyk-Daepro 8 MPOK o menee yem 50% wunu moBbIIIIEHHE AUBUAECHAHBIX BBILIAT. JTO
MO>KET MPUBECTH K U3MEHEHUIO areHTCTBOM PEHTHHIOBOrO MOJAXO0/a Ha KCHU3Y-BBEPX» BMECTO
IIPUMEHSIEMOT0 Ha CErOfiHA MOIX0a «CBEPXY-BHU3»



- Yxynmenune ckoppekTupoBaHHoro nesepemka mo FFO y MPOK no 4x uim Oonee, a
00ECIIeYeHHOCTH TPOLEHTHBIX IuaTekedl 10 2,0Xx MM MeHee Ha IMPONOJIKUTEIBHOH OCHOBE
ObLTO OBl HEraTUBHBIM ISl CAMOCTOSITEIbHON KPEAUTOCTIOCOOHOCTH KOMITaHHH.

Hnst cysepenHoro peiitunra Kaszaxcrana, marepunckoi kommannn MPOK  crenyromme
daktopsl Obun M3n0keHbI Fitch B Action Commentary ot 9 mast 2014 roga.

ITosutuBHbIE:

-POAOJDKAIOIIEE YCHIIEHHE TOCYIapCTBEHHOro OaiaHca B CPEAHECPOUHOM MEPHOAE
-3¢exkTruBHAs pecTpyKTypu3aLus OaHKOBCKUX 0aJJaHCOBBIX CYETOB

-cnabo ykperisiromiass U crabuipHas uHQAUUsS npu Oonee THOKOH pekuMe BaJKOTHOTO
peryanpoBaHus

-yJIy4ILIeHNEe TOCYAaPCTBEHHOTO U MHCTUTYLIHOHAIBHOTO yCHIICHHUS

HeratusHsie:

-OTXOJlT OT B3BEUICHHOW TOJUTHUKH, KOTOPBI MPUBOOUT K YCTOWMYMBOMY CHHYKEHHUIO
rOCYJapCTBEHHBIX AKTHBOB

-CYIIECTBEHHbIE TMPOJOJUKAIONINECS ILIEHOBBbIE CKAYKH Ha CHIPbEBbIE TOBapbl  HETaTHBHO
BJIMSIFOIIIHE HA TUIATEXKHBINA OaaHC ¥ (UHAHCOBOE COCTOSTHUE O0IIeCTBa

JJMKBU/THOCTDH U CTPYKTVYPA JTIOJIT'A

Fitch paccmarpusaer mukBunHOCT MPOK Kak ynpaBisieMyro, BKJIIOYAOMIVIO UCKIFOUHUTENHBHO
JEHEKHBIE CPENICTBA, IIOCKOJIbKY KOMITAHUSI HE UMEeT KaKuX-TH00 KpeauTHbIX JuHui. Ha koHen
2013 r. nenexHble cpencTaa Ha cuerax y MPOK B pazmepe 7 mupa. TeHre ObUTH JOCTATOYHBIMU
JUTsl TIOKPBITUSL KPAaTKOCPOYHBIX MOTAallEeHUH Ha cymMMy 1 muipa. TeHre. [leHexkHble CpencTBa B
OCHOBHOM pa3MeIleHbl B HALIMOHAJIbHOH BAJFOTE B MECTHBIX OaHKAX, YTO SIBJISIETCS] PUCKOM.

Ha xonen 2013 r. ocHoBHas uacte nonra MPOK Obuta mpencraBieHa IBYMsI BBITyCKaMU
HeoOecrneueHHbIX obyuranuii ¢ GUKCUPOBAHHOM CTaBKOH Ha cymmy 800 muH. Ternre u 1,7 Mipa.
TEeHre c mnoraumeHueM coorBercTBeHHO B 2014 u 2023 rr. OcranpHas 4acTb A0Jra — 3TO
OecrpoLeHTHbIE KPeauThl cO CpokoM 1o 2036 r., npenoctaBieHHbiMu MPOK knuentamu mist
copMHAHCHPOBAaHUS  HOBBIX  IONCOCAMHEHWH K  cern.  MacmrabHas  mporpamMma
kanurtajiosiaoxkenuii  MPOK,  BepostHO, moTpeOyer  MOMOJHUTENBLHOTO  JOJTOBOTO
¢duHaHCHpOBaHMS B cpeqHecpouHOi nepcnekruse. MPOK mMeeT moaTBep kaeHHBII HA IPAKTUKE
IOCTYI Ha BHYTPEHHUH PBIHOK OOJNUTaLni.

ITOJIHBIN CITMCOK PEUTHUHI OB MPOK

Hoarocpounsiii P/ID B MHOCTpaHHOHN BaioTe MOATBEPXkKAEH Ha ypoBHe «BB+», mpornos
«CTaOubHbBII»

Hoarocpounsiii P12 B HalMOHaJIbHON BajloTe MOATBEpkAeH Ha ypoBHe «BBB-», mpornos
«CTaOunbHbII»

HarmoHanbHbI  TONTOCPOUYHBIA peHTHHr monaTBepkneH Ha ypoBHe «AA(kaz)», mporHos
«CTaOubHbII»

Kpatkocpounsiii P12 B MHOCTpaHHOH BaioTe NOATBEPKIEH Ha ypoBHE «B»

IIpuopureTHblii HEOOECTIEUEHHBI PEHTHHI B MHOCTPAHHOH BAIOTE MOATBEPIKIEH HA yPOBHE
«BB+»

[IpuopureTHbIil HEOOECTIEUEHHBIH PEUTHUHT B HALIMOHAJIBHON BAJIOTE MOATBEPKIECH HA YPOBHE
«BBB-».

KonTakTsr:

Benymuii ananutuk
Anexceil EBcTpareHkoB
AHaIUTHK

+7 495 956 99 84



I'naBHBIN aHATUTHK
Onmuna Kyneesa
Mnaamuii IMPEKTop
+7 495 956 70 64
26, yn. Banosas
Mocksa 115054

IIpencenarens komurera
Jlxozed [Tocrucun
Crapuuii aupexkTop

+44 20 3530 1287

Konrakter nist mpeccet B Mockse: FOmust benbsckass ¢on Temnb, MockBa, ten.. + 7 495 956
9908, julia.belskayavontell@fitchratings.com; ITutep @urunarpux, Jlonnosn, Ten: +44 20 3530
1103, peter fitzpatrick@fitchratings.com.

JomnonaurenpHast wHGOpMAMs —TpeAcTaBieHa Ha calitax  www.fitchratings.com wu
www fitchratings.ru. B peryisTHBHBIX LeNAX A PA3IMYHBIX FOPUCAUKIIMN YKA3aHHBIN BbILIE
IJIABHBIA AHAJUTHK CYUTAETCS MEePBbIM AHAJUTUKOM MO SMHUTEHTY, a BEAYIUMH aHATUTUK —
BTOPBbIM aHAJUTHKOM T10 SMHUTEHTY.

[IpuMeHuMBIE PEHTHHTOBBIE KPUTEPUU MpPENCTaBlieHbl Ha caiite www.fitchratings.com: cm.
«PetiTunroBanne kopriopatuBHbIX >MHUTEHTOB» (Corporate Rating Methodology) ot 28 mas
2014 .

Undopmaimss o ToMm, ObUIM JM PEUTHHIH 3arpolleHbl SMUTEHTOM, MPHUBEAEHA IO CCBLIKE:
http://www fitchratings.com/creditdesk/reports/reports frame.cfm&rpt 1d=749393

HA BCE KPEJUTHBIE PEUTHHIU FITCH PACIIPOCTPAHSIOTCS OIIPEJEJIEHHBIE
OIr'PAHHUYEHUA U JUCKJIEUMEPEL MbI IIPOCUM BAC O3HAKOMUTHCA C STUMU
OI'PAHUYEHUAMU U JIUCKJIEUMEPAMU 1o
CCBUIKE: HTTP://FITCHRATINGS.COM/UNDERSTANDINGCREDITRATINGS. KPOME
TOrO, OIIPEJEJEHUA PEUTHMHIOB W VCJIOBHUA WX HCIIOJb30BAHUA
JOCTYVYIIHBI HA OPULTMAJTIBHOM WHTEPHET-CAUTE ATEHTCTBA
WWW FITCHRATINGS.COM. HA CAUTE B IIOCTOSHHOM JOCTVIIE TAKXE
PA3MEINEHBI CITMCKHU ONYBJIMKOBAHHBIX PEUTHUHIOB W METOJIOJIOTUU
ITPUCBOEHMS PEUTHHI OB. B PA3JIEJIE «KOJIEKC ITPO®ECCHOHAJILHOU DTUKW»
CAWUTA HAXOJATCS KOJEKC ITPO®ECCHUOHAJILHOW STUKU FITCH, TIOJTUTUKA
ATEHTCTBA B  OTHOIIEHMM KOH®UJEHLIMAJIBHOM  WHO®OPMAILIUU,
KOH®JIMKTOB HUHTEPECOB, «KUTAUCKOU CTEHbI» MEXOY
ADPONJIMPOBAHHBIMU CTPYKTYPAMHU, I[MOJIMTUKA HAJI30PA 3A
COBJIOAEHMEM YCTAHOBJIEHHBIX ITPABUJI U TMPOYEE. PYCCKOA3BIYHLIE
BEPCUM OIIPEJEJIEHUM PEMTUHIOB M METOJIOJOIMM HX ITPUCBOEHMS,
CIIMCKOB PEUTUHI'OB U AHAJTMTUYECKHUX OTYETOB 110 SMHUTEHTAM POCCHUU
U CHI PA3MEIIEHEI HA O®UIHMAJIBHOM PYCCKOSA3BIYHOM CAWUTE
ATEHTCTBA WWW FITCHRATINGS RU. FITCH MOI'JIO TIPEJOCTABJIATL APYI'UE
PA3PEIIEHHBIE YCJIYTU PEUTUHI'YEMOMY SMHWTEHTY WA CBA3AHHBIM C
HUM  TPETBMM CTOPOHAM. HWH®OPMAILIMA O JAHHOM  VCIVYIE
IMPUMEHUTEJIBHO K PEWUTUHIAM, I10 KOTOPBIM BEJIVIIMI AHAJUTUK
BABUPYETCA B OPUJUYECKOM JIMLE, 3APEITMCTPUPOBAHHOM B EC,
ITPEJICTABJIEHA HA KPATKOU CTPAHULIE ITO SMUTEHTY HA BEBCAMTE FITCH.




