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Fitch npuceouno obnuraunam MPIK cdoMHanbHbLIN PEeUTUHr
«BBB-»

23 Sep 2015 5:12 AM

Fitch Ratings-Moscow-23 September 2015:

(mepeBoOA € aHMNUIACKOro A3bIKa)

Fitch Ratings-Mocksa/lloHgoH-21 ceHTabpa 2015 r. Fitch Ratings npucBouno BbiMycky BHYTpeHHUX obnurauuid
MaHrucTtayckoll pacnpegenuTenbHON anekTpoceTeBoi komnaHun (ganee — « MPOK») Ha cymMmy 2,5 mnpd. TeHre co
cTaBkon 8% wu norawexnnem B 2025 r. ouHanNbLHLIA NPUOPUTETHLIA HeobecnedeHHbId PENTUHr B HaLMOHambHOW
BantoTe «BBB-».

JaHHbI peATUHT HaxoauTCs Ha OAHOM YPOBHE C AONTOCPOYHBIM peiTUHIOM fedonTa aMuTeHTa («PO3») MPOK B
HaluoHansHoi Bantote «BBB-» ¢ «HeraTuBHbIMY» NMpPOrHO30M, MockonbKy obnurauuu OyayT npefcrtaBndts coboi
npsiMble HeobecneuveHHble obasaTenscTBa komnaHuw. MocTynneHus no BbiNycKy obnurauuii 6yayT Mcnofb3oBaHbl
KOMMaHWen ana pUHaAHCUPOBaHUS CBOER WHBECTULMOHHOWA nporpamMel. [lonHbIA cnucok peiTuHros MPOK
NpuBeAEH B KOHLE 3TOro coobLyeHus.

«HeraTuBHeIli» nporHo3 no peituHram MPOK oTpaxaeT Halwe MHeHue o6 ocnabneHun cBA3eil KOMMaHWM C ee
KOHEYHOW MaTepUuHCKOW CTpykTypol, KazaxctaHom («BBB+»/nporHo3 «CTtabunbHelii»). OTo obycnoBneHo
3annaHMpoBaHHOW Npofaxei B cpefHeCPOYHOW nepcnekTuBe Bcel 75-npoueHTHol gonu B MP3K komnaHmein AO
Campyk-OHepro («BBB-»/mporHo3 «CtabuneHblii»), koTopas HaxoaumTca B 100-npoueHTHON coOCTBEHHOCTU
rocylapcTea, a TakKe OXWAaeMbIM CYLLECTBEHHBIM YXYALLEHUEM NoKa3saTenei kpeguTtocnocobHocTn MP3K B 2015-
2018 rr. BBMAY AOMroBOro (OUHAHCUMPOBAHUA KPYMHBLIX KanuTanbHbIX BAOXEHWA, MPOBOAUMBIX MO AUPEKTUBE
rocygapcrea. B cnyvae nosiBneHus yCTOWYMBBIX CBWAETENbCTB OcCnabrneHWs cBA3eil Mexgy KomnaHwewh u ee
KOHEeYHOI MaTepuHCKoW cTpykTypoid Fitch nepeigeT Ha pedTUHIOBLIA NOAXOA «CHU3Y-BBEPX» BMECTO NMPUMEHAEMOro
celiyac nogxofa «cBepxy-BHuU3». PeiTuHrn MPOK («BB+»/nporHo3 «HeraTuBHbIA») B HacTosLLee BpeMs HaxoAAaTCs

Ha TPW YPOBHS HUXE CYBEPEHHLIX peiTUHIoB KasaxcTaHa.

KMIKOYEBLIE PEMTUHIOBLIE G®AKTOPLI

MacwwTabHble kanBnoxeHus, puHaHcMpyemble 3a CHET 3aMMCTBOBaHUI

B 2015-2018 . MPOK HamepeHa ocyLLecTBNATE KPYMHYO NporpaMMy KanernoXKeHWid, o400peHHYI0 NPaBUTENbCTBOM,
B pasMepe 28,5 mnpga. TeHre. Kak cneactsve, Mbl oXujaem, 4To CBOOOAHLIA LEHEXHbIA MOTOK KOMMaHUuM no-
npexHemy OyaeT WMeTb CYLIECTBEHHOE oTpuuatensHoe 3HadeHne B 2015-2018 . MP3K nnaHupyet
pMHaHCcUpoBaTb 3Ty MHBECTULMOHHYIO NpOrpaMMy B OCHOBHOM 3a CYET 3aMMCTBOBaHWiA. Tak, B AOMOMHEHWe K
obnuraumam Ha 2,5 Mnpg. TeHre, BbinyweHHbIM B 2015 ., oHa HaMepeHa BbINYCTUTb OONUraLyun Ha BHYTPEHHEM
pblHKe Ha 11,6 mnp4. TeHre u 2,3 Mnpa. TeHre B 2016 n 2017 . COOTBETCTBEHHO.

Kanesnoxerus 6yayT HanpaBneHbl Ha CTPOUTENbCTBO ABYX HOBbLIX NUHMIA anekTponepead, Akray-KapaxaHbac u
AkTay-Y3eHb (13 Mnpd. TeHre), a Takke Ha MOJEpHU3aLMIO CYLLECTBYIOLUX FIMHUIA anekTponepeday 1 nogcTaHuui.
[Be Hoekle N0 npefHasHadeHbl 48 0BCnyXnBaHWA oxugaeMblxX 6onee BbICOKMX NOTPeBHOCTER B 3eKTpO3HEPrim
CYLLIeCTBYIOLUMX HedpTenepepabaThiBaroWUX KOMMNaHuii B AkTay, a Takke YeTBepToro HIM3, cTpoUTenbCTBO KOTOPOro
MraHupyeTcs B 9TOM PErMoHe B CPefHECPOYHON NepcrnekTmBe.

Mbl paccmaTpuBaeM nnaHel KpynHbIX WHBecTMUMA MPOK kak Hecylme B cebe onpeferneHHble pUCKW, Tak Kak
npoekTbl HIM3, KoTopble, Kak oxugalTcs, NPUBELYT K POCTY CNpoca Ha 3MeKTPOSHEpPruio, ele He peann3oBaHbl U1
MoryT 6biTb OTNOXeHbl BBUAY Oonee HWU3KUX LUeH Ha HedTb U 3amefneHus aKoHomuku KaszaxcTaHa. [1osToMy Mbl

nonaraem, 4YTO NPOEKT KOMMNaHWW NO CTPOUTENBLCTBY HOBHIX JIOIN MOXET HeCTU BbICOKMIA PUCK, CBA3aHHLIA C



peanusauuein (Takoih pUCK MOXET yCUNMBaTLCHA BBUAY 3aBMCUMMOCTM OT (PUHAHCMPOBaHUS OT TPETLUMX CTOPOH Ha
BHYTPEHHUX pbIHKaX UMK OT Ka3axcTaHckux 6aHKoB), a Takke puUck 0OLEMOB, KOTOPLIA MOXET He OblTb MONTHOCTLIO
OTpaxeH B Tapudax.

YXypLeHne KpeLnTocnocobHOCTN Ha CaMOCTOSATENBHON OCHOBE

Mbl oxugaem, YTo peanusauua macluTabHOW MHBECTULIMOHHOW MporpamMmbl, koTopas OyaeT dpuHaHcMpoBaTbCA 3a
CYET 3HAYUTENbHBIX 3aMMCTBOBaHWA, BEPOATHO, MNpWBEAET K CYLUECTBEHHOMY YXYALUEHWIO MoKasaTenei
KpeanTocnocobHocTn MPOK 1, kak cneacteue, nNpoduns KOMMAHUM Ha CamMOCTOSATENbHOW ocHoBe. B HacTosuee
BpeEMA Mbl OLEHUBAEM KPEAMTOCMNOCOOHOCTL KOMMaHWW Ha CaMOCTOATENBHOW OCHOBE Kak COOTBETCTBYHOLLYIO
cepeaunHe pernTUHroBoi kateropun «By. Fitch oxungaeT, YTO BanoBLIA CKOPPEKTUPOBAHHLIA NEBEPUIX MO AEHEXHBIM
cpeacTBaM OT onepaunoHHoi aeatenbHocTn (FFO) yBenuuutca oo okono 3x k koHuy 2015 r. n 6ygeT ocTtaBaTtbhes
CyLeCcTBeHHO BbilWwe 5x B 2016-2017 rT., MCXOAA M3 KOHCEepBaTUBHBLIX AOMNyLWeHWW areHTcTBa. Ha koHeu 2014 r.
COrfacHoO OTYETHOCTU BanoBbIA CKOPPEKTMPOBaHHLIA nesepuax no FFO y MPOK nosbicunca o 2,0x no cpaBHEHUIO
¢ 1,3x Ha koHel, 2013 T.

OcnabneHue cBA3ei MOXET NPUBECTU K U3MEHEHWUIO PEATUHIOBOIO NoAXona

«HeraTuBHbIA» NPOrHo3 y4uTeiBaeT ocnabneHne ceasei Mexay MPOK 1 ee MaxoputapHbeIM akuuoHepom CaMpyk-
OHepro n B KOHEYHOM MTOre rocygapcrtBoM. OTo 0OycCroBneHo nnaHupyemol npopaxei fonu Campyk-OHepro B
MP3K un oTtcyTcTBMEM 0043aTeNnbCTB CO CTOPOHBI rocyfapcTBa MO MNpefocTaBrieHnto (OUHAHCOBOW MOALEPKKM
KOMMaHWW, MokasaTenn KpeauTocrnocoOHOCTM KOTOPOMR, BEPOSATHO, CYLUECTBEHHO YXYALIATCA BBWAY BbICOKKX
KanuTanoBOXeHW No AUPEKTUBE rocyfapcTBa.

YcTolnymBble CBUAETENLCTBA OCNabneHnsa CBA3ER C KOHEYHOW MaTePWUHCKOW CTPYKTYPOW, KOTOopble npuBenu Obl K
YXYLLEHUIO  MoKasaTeneid  KpeAuMToCnocoBHOCTM  KOMMaHWW,  Hamnpumep, K  COXpPaHEHWO  BanoBoro
CKOppEKTUpOBaHHOro nesepugxa no FFO Ha ypoBHe 6onee 5x B 2015-2019 rr., Bbi3aBanu 6bl NepecMoTp areHTCTBOM
CBOEro PeMTUHrOBOro NMoAxoAa Ha «CHU3Y-BBEPX» BMECTO MPUMEHAEMOro B HACTOALLEE BPEMS MOAXOAa «CBEPXY-
BHU3».

PeituHrn MPOK ceilvac HaxodATcs Ha TPU YPOBHS HUXE CYBEPEHHBIX PeRTUHroB KasaxcTaHa, 4TO oTpaaeT
YMEPEHHO CUIbHbIE CBA3W KOMMaHUW C €€ KOHEYHOW MaTepUHCKOW CTPYKTypoil. Campyk-OHepro He paccmaTtpusaeT
MPOK Kak cTpaTermyeckuii akTue 1, ckopee BCEro, NpodacT CBO A0 B KoMnaHuu B 2016-2017 rT.

BnaronpuatHele Tapudbl

Tapudbl MP3K yTBepxaatoTcst AreHTcTBOM Pecnybnuku KasaxcTaH no perynupoBaHuio eCTECTBEHHBIX MOHOMOWIA
n AreHtcTBoM Pecnybnukm KasaxcTaH Mo 3alyuTe KOHKYPEHLMM C YYETOM MpoOrpaMmbl KanuTanoBOXeEHWUN
KomnaHuu. Ha cerogHa Tapudbl MPOK yTBepXaeHbl CPOKOM Ha naTh neT Ha 2015-2019 rr., nexoaa ns roqoBoro
pocTa Tapudgos Ha 0,3%-15,3% B rog, uto Fitch paccMmaTpmBaeT Kak No3nTUBHLIA dakTop. Cuctema TapudosB Ans
CErMeHTOB Mepefayvn U pacnpeferieHus, KoTopble B OCHOBHOM OasupytoTcs Ha GeH4YMapKMHIOBOM MeXaHU3ME,
obycnaenusaeT 6naronpusaTtHele Tapudbl gna MPOK.

Mosunuus, 6nmskast K MOHONOSBHOW

KpeauntocnocobHocTe MPOK nogaepxuBaeTcss ee ONM3KOA K MOHOMOMBHOW Mo3vuuel B cdhepe nepeagaqn u
pacnpefeneHusa anekTpoaHeprum B MaHructayckoin obnactv, OfHOM U3 CTpaTerMdeckux HedTerazoHOCHLIX
pernoHoB KaszaxcTaHa. KpeauTocnocobHOCTb TakkKe MOAKPENNAeTCs NepcrnekTMBaMn SKOHOMMWYECKOTO pasBUTUA W
paclIMpeHnsa B PErMOHE MPUMEHUTENBHO KaKk K HedhTerasoBoMy, Tak U K TpaHCMOPTHOMY CEKTOPY, U BrnaronpuaTHBIMM
LONMrocpoyHbIMK Tapudamu.

HebonbLwoi MacwTtad, KOHLEHTpMPOBaHHas KnneHTckas b6asa

BusHec-npocpune MPOK chepxmBaeTcss HeOonblUUMM MaclTabom AeAaTenbHOCTU KOMMaHUK (MTO orpaHuuuBaeT ee
CMOCOOHOCTb reHepUpPoBaTh AEHEXHbLIA MOTOK), 3HAYMTENBHON 3aBUCUMOCTLIO OT OAHOI oTpacnu (HedTerasoBoi) u
BbICOKOW KIMEHTCKOM KOHUEHTpauuein B pamkax 3Toi oTpacnu (B 2014 r. Ha JONHK YeTblpex BEAYLIUX KITMEHTOB

npuxoamnnock caelille 64% BbIpyykm). [ocneaHuWid hakTop B onpedeneHHoR CTENeHN crinaxmnBaeTcs 3a CHeT TOro, YTo



HeKOTOpbIE KIMWEHTLI HAXOAATCA B rocyfapCTBEHHON COOCTBEHHOCTU, a Takke Gnarofaps aBaHCOBLIM Niarexam,
npefycMOTPEHHbIM MO CornalleHUsaM 0 Nepefade u pacnpefeneHn aneKkTPo3HEPTn.

KIMOYEBBLIE JONYLEHUA

KntoyeBble aonylenua Fitch, ucnonb3oBaHHble B PeATUHIOBOM CLIEHapuW areHTCTBa ANA SMUTEHTa, BKIIHOMaloT:
- PocT BBIT cTpaHbl Ha 1,8% B 2015 1. 1 Ha 2,5%-4,0% B 2016-2018 . n nHPNAUMa Ha ypoBHe 6,2% B 2015 . 1
5,5% B 2016-2018 IT.

- PocT TapudoB Ha pacnpefeneHne anekTpoO3SHEPTUA B COOTBETCTBUM C YPOBHEM, YTBEPXAEHHBIM NPaBUTENECTBOM

- MIHbnauma saTpaT B COOTBETCTBUM C oxugaemont MUIML|

- KanutanoBnoXxeHuss B COOTBETCTBUU C YPOBHEM, YTBEPXKAEHHBIM NPaBUTENECTBOM

- OvBunaeHaHble Beinnatel B 15% oT unctoin npubsinu no MCPO B 2016-2018 rr.

®AKTOPBI, KOTOPBLIE MOIYT BITUATb HA PEUTUHIM B BYOYLLEM

HeraTuBHble peiTUHroBLle hakTophl: Oyaylime cobbITUA, KOTOpbLIE MOMYT MPUBECTU K HEraTUBHOMY PENTMHrOBOMY
LEACTBMIO, BKITHOYaIOT:

- HeratneHoe peitTuHroBoe ageictane no KasaxcraHy.

- OcnabneHne cBA3el C KOHEYHOW MaTEpPUHCKOW CTPYKTYpoi (rocyaapcTBOM), B TOM 4MCre COKpalleHue [Oonu
Campyk-OHepro B MPOK go mMeHee 4yem 50% wnu noBblLLeHWE AMBUAEHAHBIX BbINAAT, HE4OCTATOUHbIE Tapudbl U
YBEMWYEHUE KaMUTarNoBMOXeHU, 4To cnocobctBoBano Obl Gonee cnabelM nokasaTenam KpeZuTocnocobHOCTH,
HanpuMep BarioBOMY CKOPPEKTUPOBaHHOMY feBepuaxy no FFO Boiwe 5,0 Ha NPOAOSIKUTENBHON OCHOBE.
Mo3anTuBHbIE pelTUHroBele hakTopbl: DyayLine cobblTUs, KOTOPLIE MOTYT MPUBECTU K MO3UTUBHOMY PEWTUHIOBOMY
LEWACTBMIO, BKITHOYAIOT:

- bonee cunbHble CBA3K C KOHEYHON MaTEPUHCKOW CTPYKTYPON

- YnyyweHue 6usHec-npodunsA, Hanpumep AmBepcudukaumm M Macwraba, € NUb YMEPEHHBIM MOBLILEHUEM
neBepuaxa, YTo 6610 Obl NO3UTUBHEIM A1 CAMOCTOATENBHOW KpeAUTOCNOCOBHOCTU KOMMNaHWK.

B cBOEM KOMMEHTapumn No cyBepeHHOMY pelTuHry KasaxcTtaHa, KOHEYHOR MaTepuHCKol cTpykTypbl MPOK, oT 1 Mas
2015 r. Fitch ykasbiBano crnegytowmne akTopbl, KOTOpbIe MOTYT BTIUSATL Ha PEWTUHIU CTpaHbl B ByayLiem:
«CTabunbHbIA» NPOrHO3 03Ha4aeT, YTO haKTopbl AN MOHWXKEHUS U MOBHILWEHWA peilTMHroB cbanaHcupoBaHbI.
OpHako crnefytolme pucku BMECTE WUITU B OTAENBHOCTW MOTYT MPUBECTU K HEFATUBHOMY PEWTUHIOBOMY JEACTBULO:

- Ownbkn B NPOBOAUMOW MONMUTMKE W/WMM LANWUTENBHBIA NEPUOS CHWXKEHUS LUEH Ha HedTb, 4TO nNpuBepeT K
YMEHBLLIEHWNIO YUCTLIX MHOCTPaHHLIX aKTMBOB rOCyAapcTBa B cOveTaHun c Oofnee HW3KOW SKOHOMUYECKOW W
(hUHaAHCOBOW CTabUNBHOCTLIO

- Bo3o6HoBneHune ocnabneHunst 6GaHKOBCKOro cekTopa, YTo NPUBEAET K YCINOBHLIM 0653aTeNnbCcTBaM Afs CyBEPEHHOIO
3MUTEHTa

- CobbiTre n3 0bnacTu NONUTUHECKOro pUcKa.

M HaobopoT, cnepytowne hakTopbl BMECTE UMW B OTAEMBHOCTW MOFYT MPUBECTU K MO3UTUBHOMY PEWTUHIOBOMY
0efCTBUIO:

- LLlarn, HanpaBneHHEbIE Ha YKPenneHne KPeAUTHO-LEHEXHOWR U BANOTHOW NONMUTUKN

- OdbpekTnBHasA pecTpykTypuaaumsa 6aHkoBckux SanaHcoB

- LLlaru, HanpaBneHHbIE Ha CHUXKXEHWE YA3BUMOCTU rocyL,apCTBEHHbIX (PUHAHCOB K pE3KUM HeraTUBHLIM U3MEHEHUAM
LUeHbl Ha HedTb B Oyayllem, HanpuMep, 3a CYET coKpalleHus aeduuuta He HedTAHoro OroaxkeTa, KOTOPLIA B
HacTosilLee BpeMs oLeHnBaeTes B 6onee yeM 9% ot BBI

- CyllleCTBEHHbLIE yryulLeHUd B cdhepe ynpaBneHUs U MHCTUTYLMOHaBHOR Cpeabl.

JIMKBUOHOCTL

Fitch paccmaTpuBaeT nuksmngHocTe MP3K kak ynpaBnAaemMyto, BKITOHAIOLLYH UCKTIOYUTENBHO AEHEXHbIE CPEeACcTBa,
MOCKOMbKY KOMMaHUA HEe UMEET Kakux-nmbo JOoCTYMNHbIX KPeAUTHLIX NMMHWIA. Ha koHey 2014 1. feHexHble cpecTBa Ha

cyeTax y MPOK B pasmepe 1,1 Mnpa. TeHre 6binu [oOCTaTOMHBIMU AN MOKPLITUA KPaTKOCPOYHLIX MOralleHuin Ha



cyMMy 314 MnH. TeHre. [leHeXHble cCpefcTBa B OCHOBHOM pa3MelleHbl B HaLMoHanbHoW BantoTe B MECTHLIX BaHkax,
BKMtovas Xanblk baHk («BB»/nporHo3 « CtabunbHelii») n HypbaHk.

Ha koHel 2014 r. ocHoBHas 4YacTb gonra MPOK Owbina npeactaBneHa ABYMsS BbiMyckaMu HeobecneueHHbIX
obnuraunii ¢ UKCUPOBAHHOW CTaBKOW Ha cymmy 1,7 Mnph. TeHre M 2,4 MRApA. TeHre U C MoraweHuem
cooTBeTCTBEHHO B 2023 1 2024 rr. OcTanbHas YacTb gonra — 9T1o 6ecnpoueHTHble KpeauTsl co cpokoM Ao 2036 r,
npegoctaBrneHHble MPOK knueHTamMu Ans cOPUHAHCUMPOBAHWUA HOBLIX MOACOEAMHEHWA K ceTW. [103UTUBHLIMK
MomeHTamu Ana MPOK sBNstoTCs orpaHMYeHHLIE BartoTHLIE PUCKU U OTCYTCTBUE MPOLIEHTHLIX PUCKOB.

MacwTtabHaa nporpaMma KanuTanoBnoxeHnin MPOK OyaeT duHaHCMpoBaTbCA 3a CYET  AONONMHUTENbHBIX
3aMMCTBOBaHWIA B CpefHECPOYHON nepcrnekTuBe. B mpolunoM KoOMnaHusa npuveriekana cpefcTBa Ha BHYTPEHHEM
pblHke obnuraumin. B 2014 1. KoMnaHua BbiNnycTuUna obnuraumm Ha 2,4 MNAp4. TeHre Ans YacTUYHOro
hbHaHCMpOBaHWS CYLLECTBEHHBLIX NOTPEOHOCTEN B KanuTanoBroxeHUsx (3 Mnpg4. TEHre) B ykasaHHOM rogy.
MOSHLIN CMUCOK PEUTUHIOB

HonrocpouHbli PO B MHOCTpaHHoOM BantoTe «BB+», nporHo3 «HeratnBHbIA»

HonrocpoyHblvi PO B HauMoHanesHoi BantoTe «BBB-», nporHo3 «HeraTtuBHbIn»

HaunoHanbHbIR ONrocpoYHbId pedTUHr «AA(kaz)», NporHo3 «HeraTtuBHBIA»

KpaTkocpoyHblit P3 B MHOCTpaHHOW BantoTe «B»

MpropuUTeTHLIA HeobecneYeHHbI PERTUHN B MHOCTPaHHOW BantoTe «BB+»

MpropuUTeTHLIA HeobecneYeHHbIA PEATUHI B HAUMOHANbLHOW BantoTe, BKNOYas PelTUMHr obnurauumii Ha 1,7 Mnpa.

TeHre, 2,4 Mnpa. TeHre n 2,5 Mnpg. TeHre, «BBB-».
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PErynsaTUBHBLIX LensxX AN pasfMyHbIX IOPUCOUKLMIA YKasaHHbIA Bille MaBHbIA aHanUTUK CYUTAETCS NEPBLIM

aHanUTUKOM NO SMUTEHTY, a Benyu.wn?l aHanUTUK — BTOPEIM aHalTMTUKOM MO 3MUTEHTY.



MpUMeHUMEBIE METOLOMOMMHU:

«PeiTUHroBaHWe KOPNopaTUBHLIX SMUTEHTOB: BKNOYasA KPAaTKOCPOYHbIE PEATUHIU U YBA3KY PEATUHIOB MaTePUHCKOW
n goudepHel cTpyktyp»/Corporate Rating Methodology - Including Short-Term Ratings and Parent and Subsidiary
Linkage (17 aBrycta 2015r.):

https:/iwww.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt _id=869362

LononHuTensHoe packpbiTe MHopmaLum:

Solicitation Status

Endorsement Policy

HA BCE KPEAUTHbBIE PEUTUHIU FITCH PACMPOCTPAHSAIOTCS ONPEAENEHHBIE OFPAHUYEHUSA U
ANCKMEMMEPBI. Mbl MTPOCUM BAC O3HAKOMUTLCHA C 3TUMM OTPAHUYEHUAMM U OUCKNEMMEPAMM
MO CCbIIKE: HTTP://FITCHRATINGS.COM/UNDERSTANDINGCREDITRATINGS. KPOME TOIO,
OMPEAENEHUA PEUTUHIOB U YCNOBUA X MCMONBb3OBAHNA AOCTYMHbLI HA ODULIMATIBHOM
MHTEPHET-CAMTE ATEHTCTBA WWW .FITCHRATINGS.COM. HA CAMTE B MOCTOAHHOM AOCTYIME TAKKE
PA3MELLEEHbLI CMMCKM OMYBIIMKOBAHHBLIX PEMTUHIOB M METOOONOMM NMPUCBOEHUSA PEMTUHIOB. B
PAB[ENE «KOOEKC MPO®ECCUOHAMNBHOM 3TUKN» CANTA HAXOOATCA KOAEKC NMPODECCUOHATTBHON
3TUKM FITCH, MONUTUKA ATEHTCTBA B OTHOLIEHWUW KOHOUOEHLIMANBHON MHOOPMALIMA,
KOH®INMKTOB MHTEPECOB, «KUTAMCKOW CTEHbI» MEXKOY ADDOUITMPOBAHHBIMU CTPYKTYPAMM,
MNONNTUKA HAO3OPA 3A COBJMIOAEHMEM YCTAHOBNEHHBIX MPABUIT U MPOYEE. PYCCKOA3bIYHBLIE
BEPCWM OMPEOENEHWNA PEUTUHIOB U METOAONOMMN UX MPUCBOEHUSA, CIMIMCKOB PEUTUHIOB U
AHAJTIMTUYECKMX OTYETOB MO SMUTEHTAM POCCUU U CHI" PASMELLIEEHBI HA OOULIMATIBHOM
PYCCKOA3BLIMHOM CAATE ATEHTCTBA WWW.FITCHRATINGS.RU. FITCH MOIMO MNPEAOCTABNATL
OPYTVE PA3PELLEHHBIE YCNYTU PEUTUHITYEMOMY SMUTEHTY UMW CBA3AHHBIM C HAM TPETbUM
CTOPOHAM. MHOOPMALIMA O AAHHOW YCIYTE MPUMEHUTENBHO K PEUTUHIAM, MO KOTOPLIM
BEOYLLMW AHATIMTUK BASUPYETCH B IOPUOMYECKOM NULIE, 3BAPEFMCTPUPOBAHHOM B EC,
MPEACTABIIEHA HA KPATKOW CTPAHULIE MO SMUTEHTY HA BEBCAWTE FITCH.
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Fitch Assigns MEDNC's Notes Final 'BBB-' Rating

21 Sep 2015 11:28 AM

Fitch Ratings-Moscow/London-21 September 2015: Fitch Ratings has assigned Mangistau Electricity
Distribution Company JSC's (MEDNC) KZT2.5bn 8% domestic bond due 2025 a final local currency senior
unsecured 'BBB-' rating.

The rating is in line with MEDNC's Long-term local currency Issuer Default Rating (IDR) of 'BBB-', which
has a Negative Outlook, as the bond will be direct and unsecured obligations of the company. The
proceeds of the bond issue will be used by the company for financing its investment programme. A full
list of MEDNC's ratings is below.

The Negative Outlook on MEDNC reflects our assessment of weakening ties between the company 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 (BB+/Negative) are currently notched down three notches 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.
In addition to KZT2.5bn bonds issued in 2015, MEDNC expects to issue KZT11.6bn and KZT2.3bn of
domestic bonds in 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 yet been implemented 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 so 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 MEDNC 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 tariffs 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. Itis 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.

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%-4.0% in 2016-2018 and inflation of 6.2% in 2015 and
5.5% over 2016-2018

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

- Cost inflation in line with expected CPI

- Capital expenditure in line with the government-approved level

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

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 so 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 a 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.



LiQuUIDITY

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.

At end-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 RATINGS

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

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

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

Short-term foreign currency IDR: 'B'

Foreign currency senior unsecured rating: 'BB+'

Local currency senior unsecured rating, including that on KZT1.7bn, KZT2.4bn and KZT2.5bn bonds: 'BBB-
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