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Pe3iome

* AQ «KaszaxcTaHCKasd KOMIaHMA [10 YIPaBJIEHMIO 3JeKTPUYE CKUMHA
ceraMm» (KEGOC) yayummia CBOU XapaKTepPUCTUKU
kpemuTocnocobHoct B 2017 r. BClencTBMe ONATONPMATHHEX OIIA
KOMINAaHMM TapuMPOB M HOOCPOYHOM BEHILIATE OOJTOBEIX 00S83aTeNLCTRB,
B pes3yibTaTe udYero oTHouweHue «FFO (cpencrtBa oOT onepalMOHHOM
OeATeJIbHOCTU OO M3MeHeHusa oBOopoTHOTO kanmurana) / monr»
COCTaBMJIIO 335%.

* Mo mo-mpexHeMy cCuYMTaem, 4YTO CYWLECTBYeT «BHCOKAS»
BEPOATHOCTE Toro, 4uTo KEGOC MNOJydYMT CBOEBPEMEHHVI U
OOCTATOUHYK 3IKCTPAOPAIMHAPHYK MNOOIEPXKKY OT KOHEUHOTO
cobcTBeHHUKa, llpaBuTenbcTBa Pecnyfnukm KaszsaxcrTaH, B clyydae
HeoOXOoOMMOCTH .

¢ B CBA3M C STMM MHl [IOBHIIaEM KPeIWUTHHM pelMTHUHT KEGOC c «BB»
oo «BB+» B cBASU C yJnydlleHMEM XapaKTEpPUMCTUMK COOCTBEHHOM
KpPeIUTOCIOCOBHOCTH .

¢ JlporHos «CrabunbHel» No pelnTuHraMm KEGOC oTpaxaeT Haum
OXMIOaHUA TOTO, YTO yaydlleHMe (QMHAHCOBEIX [IokaszaTenen
KOMINaHuM OyOeT YyCTOMUMBEM, a 3IKCTpacpAMHAapHasa M Tekylad
nonoepXkKa CO CTOPOHEl I'OCylapcTBa OCTaHeTCH HEeM3MEHHOM.

PenTtuHroBoe gencreue

29 mas 2018 r. S&P Global Ratings NOBEICUIIO IOOJITOCPOYHLI
KpeOUTHBI peMTHMHT AQ «KasaxcTaHcCKas KOMIIaHMA [0 YIIpPaBJIEHUO
SNneKTpuuecKkuMM ceramm» (KEGOC) ¢ «BB» nmo «BB+». I[lporsHozs no
perTuHTaM - «CTaBMiIbHBIY .

B To %e Bpems Mbl [NOBEICWUIM PEeMTUHT, [NPMCEOSHHEI NPMOPMTE T THOMY
HeoOecnedyeHHoMy OaHKOBCKOMY KpeIuTy, [PeIoCTaBJEHHOMY KOMIIaHUMN



KEGOC EBponelCkKMM OaHKOM PEeKOHCTPpyKUuM U paseuTua (EBEPP), c «BB»
oo «BB+».

ObocHoOBaHUue

[loBRmIIEHME pEeMTMHIa oTpaxaeT HalM OXMIaHuA, 4YTO HedaBHHME
VIIyUlleHMa QMHAHCOBEIX Nokazarenei KEGOC CcTaHyT YCTOMUMBEMM,
IIPUMBOOA K YIYYIEHMK COOCTBEHHOM KPeOMTOCHOCOOHOCTM KOMIAHMM. B
HacTosllee BpeMA Mbl OlLl@eHVMBAaeM XapaKTepPMCTUKU COOCTBEHHOM
KpenuTocrnocofHocTu (stand-alone credit profile - SACP) KEGOC Ha
ypoBHe «bb-», NOBHICMB 3Ty OLEHKY C «b+». M NPOTHO3ZMPYEM, HUTO
oTHOomeHMe «FFO (cpencTBa OT ONepalMOHHOW HOEeATEeJbBHOCTM IO
M3MeHeHMa OOOpPOTHOIrO xanurana) / monr» cocraeuT 35-40% B 2018 1.
B cpaBHeHum ¢ 35% B 2017 r. u 26% B 2016 r. Mel nojsaraeMm, 4YTO 3TH
yaydlieHusa OyOyT HOCKUTE YCTOMUMBHEI XapaKTep BCJIEICTBUE
OIaTonNpMATHEX TapudoB, ycTaHoBaeHHeIXx Ha 2016-2020 rr.,
5bdeKTMBHOTO yNpaBJeHUS SaTpaTaMuM M OOCPOYHOM BHIJIATH OOJITOBBIX
obsazaTensCcTB. [lporpaMMa KanMTAaJNbHEIX PAaCXOINOB KOMIIAHUM BCe elle
3HauMTeJIbHa, HO BIIOJIHE KOHTpOJMpYyeMa.

OxmupmaeTcd, 4YTO CTPYKTypa IOoJTroBoro noptoensa KEGOC Oymer
MOCTENeHHO MEeHATLCS BCJEeNCTBME BHIINATH KPeOUMTOB MNPOUJEIX JIeT,
HOMMHMPOBAHHEIX B HoJIJlapax M €BpO, C I[IOMOIUBI OeHEXHBIX
MHCTPYMEHTOB B HalLMOHAJIbHOM BaJITe (TeHIe), BHIYIEHHEX Ha
KasaxXCTaHCKOM pPeHKe. [lo cocToAHui Ha 1 AHBapsa 2018 r. 46%
OONTCBOTO HNopThena OBUIO HOMMHMPOBAHO B HOoJJjapax M eBpo, Toria
Kak B koHuUe 2016 . ux pnonsg cocTapnana 70%. M olLEeHMBaAeM 3TO Kak
MIOBUTUEHYK TEeHIOeHUMWK, CHMWXARIYK, XOTH M He OO KOHLa, PHCK
HETATUBHOTO BJIMAHUS M3MeHeHUN BaJIIOTHOTO Kypca.

Mel Takxe OTMeuYaeM, UTO BHIUIATH OUBWMISHIOB MaTEPMHCKOM KOMIaHUU —
doHOYy HalMoHaNbHOTO OnarococTosHMA «Campyk-KasbHa», KoTopas
MOJIHOCTEI MPMHAIISXKMT TOCYyIapCTBY, yBenmuueawnTcsa no 100% uucTon
NpuOEIM — B COOTBETCTEMM C CYWLECTBYRIEN OMBUISHIHOM NOJNMTHMKOM
(o CpaBHEHMK C YyMepeHHBIMM BBILJIATAMM, paHee B CpelHeEM
cocraBagaBumuMMu 40% uyucToM npubomu) . 3TO, a TakXke 3HAaUMTeJbHEE
norpeGHOCTM B KaNMTalbHHEX pacxolax, NpuBelyT K I'€HepMPOBaHMK
OTPMLATENILHOTO IOMCKPELMOHHOT'O IeHexHolo noroka B 2018 ». Mu
oTpaxaeM 3TOT PMCK B Hallel OLEeHKe XapaKTepuCTUK COOCTBEHHOM
KpeIuTocnocoBHocTu koMmnaHum (stand-alone credit profile — SACP).

Mel mo-mpexHeMy cuMTaeM, 4YTo Npodune OuM3Hec-puckoB KEGOC
oTrpaHudeH TapudHOM cUcTeMoOM, KOTOPOM HeIoCTaeT MPO3Pa4yHOCTH U
KOoTOpas He TapaHTUPYEeT [IOJIHOW M CBOEBPEeMEHHOM OKYIaeMOCTH
sarpaT. Ha Ham B3TJAn, 3TOT MexaHusM He obecneuymMBaeT I[OJIHOTO



BKIIOUEHUA PACXOINOE B Tapudel OAng norpebuTeneil, a 3aBUCUMOCTL
perynupynmero opraHa OT NpaBUTeJIbCTBa OOYCIIOBJIIMBAET IOBBIIEHME
3TOI'0O pPUCKA, MOCKOJBbKY Tapu@sl Ha KOMMYHAallbHBIE YCIYyTM UYAaCTO
MUCHOJNE3YITCA IOCYHapPCTBOM KaK MHCTPYMEHT COUMANBLHOM WMJIIK
MaKpOZKOHOMUYECKOM MNOJNMTHMKM (HanpuMep, YCTAHOBJIEHME [PEelNellbHOTO
YPOBHA Tapudpor). TeM He MeHee MH OTMeYaeM, UYTO TeKymue Tapudsl,
ycraHoBJeHHble Ha 2016-2020 rr. NO3BOJSKT KOMIIAHMM TeHEPUPOBATH
OEHEeXHEIMI [NOTOK, HOOCTAaTOWYHBIM IJd [OKPEITMSA OlepallMOHHBIX PacxXoloB,
KalMTAaNbHEIX 3aTpaT, [NOCTEeNeHHOM BHIINATH OOJNTa M COKPalleHMA
OONTOBOM HaATpPy=3KU.

C BBeIeHMeM pblHKa MoumHocTel B KazaxcraHe B 2019 1. KEGOC nomyumm
HOMNOJIHUTEeJIbHEle OOA3aHHOCTM, CBSA3aHHBE C QYHKUMOHMPOBAHMEM
OanaHCHMpyKIero PhHKAa 3JeKTPUUYeCKONM SZHepruu, dYTo HOoOABUT paBHBEE
oOBeMEl B OTHOWEHUM KaK BBIPYYKM, Tak M PacxoNoB (HyleBasd
peHTabenbHOCTE) . CrlenoBaTesibHO, peHTa®enbHOCTE o EBITDA Oymer
CHMXaTbCA C Tekyumx 43-48% npumMepHo no 20-25%, onHako Mel DyIoeMm
paccMaTpMBaTE 3TO Kak B OOJNbIe CTeNeHM MpPeIeBaHTHED dakTop u
dokycHpoBaTeCA Ha pocTe EBITDA B a®CONKTHOM BHPAXESHUM,
nonnepxXuBaeMoOM BBEICOKMMM Tapudamu.

Mer paccMmaTpuBaeM KEGOC kak opraHmMsauuio, CBA3aHHYKW C TOCYIAapCTBOM
(OCT") , m cuymTaeM, UYTO CYLEeCTBYyeT «BLHCOKAA» BEPOSTHOCTE IMOJYyUYeHUH
KOMIIaHMEN 3KCTPaopIMHApPHOM MNONOEPXKM CO CTOPOHH ToCydapcTBa. Mel
no-rnpexHeMy OTMeuUaeM ee «OYeHb BaXHYI» pPOoJIb IOJis IocynapcTia,
YUUTEIBAA CTpaTermMdyeckywn sHauuMocTh KEGOC kak MOHOIIOJIBHOIO
nocrasmmka 6a30BBIX MHPPACTPYKTYPHEX YCJIYyI' B CeKTOope
3JIEKTPOSHEePIreTUKM M CTATyC CUCTEeMHOTO olepaTopa. Mel cuMTaeM, 4YTO
[l[paBuTenecTBO KaszsaxcraHa B LEJIOM MO-MpPeXHeMy IONyCcKaeT
OTHOCHUTEJIBHO BBICOKYI OOJITOBYK HATUpPy3KYy paziMyHeix OCI'; MexXaHM3ME
NonOepXKy, OKaseBaeMol UM depes ®oHO «CaMpyk-KaseHa», OOCTATOYHO
CIIOXHBEl M TpeOyKT BpeMeHM, Kak BMIMM Ha [NpuUMepe IOpyIux
KasaxcTrTaHcKMx OCI'. Mel TakxXe He MOXeM MCKJKYaTb HETATMBHOIO
BIMSAHMSA Ha [IoKaz3aTelM KoMIaHum ©oJjiee BBEICOKMX, 4YeM OXMIOaeTCH,
OUBUMIOEHIOOB MJIM PEeTYJIATOPHOTO IaBJIeHMSA.

Ham Gas0BBIi ClLieHapul olpelefifeTcs ClIedyolVMM OOMNYyUeHMaMM :

* HEeKOTOpOe CHMXeHMe obbema neperaBaeMol BJIeKTPO3HepIuM —
npuMmepHo no 41 kBr/u B 2018 1., TOT %e ypomeHr B 2019 1.
(Ha OCHOBaHMM CyWeCTBYRIMX 3aABOK NoTpedureneln). TeMm He
MeHee dakTudeckue 06BEMB MOT'YT OHTEH BHIIE — B 33aBUCUMOCTM OT
0oOBEeMOB 3KCIOPTAa, HaNpuUMep;

® TIOBHIIEHME CpeIHUX Tapu@oB Ha Iepenady 3JIeKTpodHepTum Ha 11%
u 13% B 2018 m 2019 rr. B COOTBETCTBMM C pEIIEHUEM
perynaropa, 4To OyIeT NoIlepXMBAThL [OKasaTesM BHEPYYKU
KoMnaHum u poctT EBITDA;

® OTCYTCTBME HOBHIX IeBalbBalUuWM TEHTE;



® KanMrajJdbHele pacxonel ofkeMoM npuMepHo 40 MIpI TeHre (OKOJOo
121,5 man gonn.) B 2018 r., cokpalleHMe MX NpUMEPHO OO 25
minpn TeHre B 2019 r.; BMecTe C TeM Mb OTMEUYAEM OINpPeNeNIeHHYID
TMOKOCTE Tpapuka KaNMTallbHEIX PAaCXOOOB. Ml He OXMIOaeM KaKUX-—
OO0 KPYMHBIX HOBBEIX MHBECTMLUMOHHHX [POEKTOB, TeM He MeHee
KoMIaHusa OOBUHO IepecMaTpuBaeT OoIOIXeT B KOHILe Tola;

* nuBMOeHOE cocTaBAT 70-100% umcTOM NpubHNIM (YPOBEHE,
NPenyCMOTPEHHEIN OMBUIEHIHOWM TOJMTUKOMN KOMIAHUM) ;

* BBeJeHMe peHKa MollHocTel ¢ 1 gHeBaps 2019 r.

Ha ocHoBaHmMM 3TUX OOoNylleHMI ME ONpenessaeM Cllelyiuye
XapakTepuCTUKM KpemnuTocnocoOHocTy KEGOC Ha 2018-2019 rr.:

¢ nokasareyib EBITDA B 2018 r. OymeT NpMMepHO paBeH YPOBHD
2018 r. u cocraBuT 73,5 MIpH TeHTe., 2aTeM BkpacreT no 85-
95 Mnpn TeHre B 2019 r.;

® OTHOWEHME «CKOppeKTUpoBaHHeit FFO / monr» — 35-40% B 2018 r.
n cerme 40% B 2019 1.;

* nokpeTre EBITDA nonroBbx 06A3aTeNLCTE yBelIMUMTCH C 5,9x B
2017 r. mo 7-8x B 2018-2019 rr. B CBS3M C POCTOM BEIPYUKM ;

* OTpMUATENbHOE 3HaUeHMEe OUCKPELUMOHHOTO JeHeXHOTOo MNOTOKa B
2018 . u nosoxurensHoe 3HayeHme B 2019-2020 rr.

Juxsuonocme

Mbl olLleHMBaeM nokasares JMKBUIOHocTHM KEGOC kak «aIekKBaTHHE». [lo
HallM OLUEeHKaM, MCTOYHMKM JIMKBMIHOCTM OyOyT MNPEeBbIIATH NOTPeBHOCTU
B Hel Oollee 4yeMm B 1,8x B Onuxanmme 12 MecsAlLeB Hake B ciydae
CoKpaleHua nokasarTensa EBITDA nHa 15%. [lo Hamemy MHeHMK, KEGOC
MMEeeT aNeKBATHEM IOOCTYyHN K OMHAHCUPOBAHMI CO CTOPOHE
Ka3axCTaHCKMX BGaHkKOB. OOgHako, Ha Hall B3TaAn, OaHKOBCKaf cUcTeMa
KazaxcraHa oTHocuTenbHO cinaba, a moctyn KEGOC kK MexOyHapoOHBM
PBIHKAaM Kanurajla, Kak M y [pOodYMX KOMIaHMIM CcpelHeTro pasMepa,
BeOylMX OedTeJIbHOCTE Ha Pa3BUBAKIMXCA PHHKAX, MOXeT OBITh
HecTabuiabHeM. Kak cJlencTBue, MBI OLEHMBAEM [IOKA3ATEeNM JMKBUIHOCTH
KOMIIaHMM KaK <«KaIIeKBaTHBIE», a4 He KaK «CHUJILHEIE» .

OCHOBHBIE MCTOUYHMKM JIMKBUMIHOCTM B Onuxanmme 12 MecsHlUeB (HauMHas C
1 anpena 2018 r.):

® HaJMuHBIE [OeHEeXHbe CpPeICTEa M CpelCcTBa Ha cueTax B BaHkax —
OKOJIO 78 MIpL TeHTe;

® JeHeXHbD [IOTOK OT OlNepalMOHHON nesaTelnbHocTH — 57-61 mupn
TeHTe.

OCHOBHEIE HOTpeﬁHDCTM B JIMKBMIOHOCTM 3a TOT Xe Illepron:
® KanMTalbHHE PacxoOel — NpuMepHo 35-40 Mnpn TeHTe;



e of0"3aTellECTEA B paMrax BAHKOBCKUX KpelMTOB C HacTylIawmyMM
CPpOKaMM IIOoTalleHMA — 14 MIIpnO TeHI'e, OIOHaKO KOMIIaHMA MOXeT
OCYWeCTBMTE IHOOCPOYHEIE BEBIJIATEI,

* InuBMIeHIHBE BHJIATE — 70-100% umcToM NpubEUNIM B COCTBETCTBUMU
C IUMBMIEHOHOW MNOJIMTUKOM.

Komnanmsa KEGOC o6sa3aHa BBIIONHATE pAal QMHAHCOBBIX KOBEHAHTOB IO
KpeIuTHEM JoroeopaM C EBEPP m MexOyHapoIHbM OaHKOM PEKOHCTPYKLUUM
1 paseuTHMAa (MBEPP), B dYacTHocTu TpeboBaHMe © HNOONEpXKaAHUM
OTHOWeHUS «uucTell poar / EBITDA» Ha ypoBHe Huxe 4,0x. Mw
oXMIaeM, UTO KOMIaHuUA OyIeT BHIOJHATE TpeOOBaHMS BCeX KOBEHAaHTOB
B 2018 T.

MporHo3

[lporHo3 «CrabuibpHel» No pedTuHTraM KEGOC oTpaxaeT Hamy TOUuKY
3peHMA OTHOCHUTEJIEHO TOI'0, YTO Tekyllee yiydlleHue PUHaHCOBBIX
nokasaTeJiell KOMIaHuM, C oTHomeHueM «FFQO / OOJI'» CYHWEeCTBEHHO BHIIE
30%, HOCHT YCTOMYMBBIM XapakTep, 4YTO KOMIaHms OyIneT NONNepXMBaTh
aleKBaTHBEI YpPOBEHL JIMKBUIOHOCTM, u3Beras KanMTaNbHHX PACKOOOB,
CYWECTBEHHO MNpeBBlaplMX OONyWleHMA Hamero 0a30BOTOC ClleHapusa, U
YTO NaBJIEHME CO CTOPOHE IOUBMISHIHOW NOJMTUKM He OyIoeT
3HauyMTeJbHO Bhme 100% umcroll NpMOBUIM (MakCHMMAaJIbHOE SHadeHue B
paMKax TeKylleM IOMBMIOEHIOHOM MNOJMMTMKM) . [IpOTHO3 TakKXe OoTpaxaeT
Hawy oueHKy KEGOC kak opraHus3auMM, CBA33aHHOM C I'OCyHapCTBOM,
KoTopasd, KakK Mbel nojaraemM, OyImeT NO-NpPeXHEMY MIPaThb BaXHYI POJb
08 ONpaBUTEeJbLCTEBa CTPAaHB ¥ OllepallMOHHAasa OeATelIbHOCTE KOTOpPOW
OyoeT TeCHO CEfi3aHa C T'OCYyIOapCTEOM. KpoMe TOIO, MHl I0oJaraeM, 4YTO
[IO3UTMBHOE BJIMAHME Ha ONepalMOHHYK IesaTenbHocTb KEGOC, kKak u
paHblle, OyIeT OKAZBRATE Tekyllad NOoONepXkKa KOMIMAHUK CO CTOPROHH
rocynapcTsa.

Hozumuesnweii cyenapuil

Mel paccMaTpuBaeM [NO3UMTUBHOE PEeMTMHITOBOE HOelMCTBMEe B OTHOUWEHUU
KEGOC B Onmxanume ron-IOBa KakK MaJOBEpPOATHOS, MOCKONbLKY OHO
norpebyeT SHaAUMTEJEBHOTO YJIYUlNeHMS XaPaKTepMCTHMK COOCTBEHHOM
KPeIMTOCnoCoOHOCTM KOMIIaHMM M [NOBBIUEHMA OUeHKM SACP C TekymeIro
ypoBHA «bb-» no «bbb-», a Takkxe OTCYTCTEMUA [MNOHMXEHUHA Hallen
OLEHKM BEICOKOM BEPOATHOCTM MNOJIy4YeHUHA KOMIaHMel 3IKCTpaopIMHapHON
TOCYOapCTBEHHONM MNONOEPXKM MIIM [OHMXEHMS HalleTO CYBEPEHHOTO
periTuHra KaszaxcraHa.

Hezamugnwii cyenapuii



Mel MOXEM MNPEelNNpMHATE HeTaTMBHOE PEMTMHIOBOE NEeWMCTBME B OTHOUWEHUMN
KEGOC B cniyyae 3HAUYMUTENRHOTO YXYHIUIeHUS KPeOuMTOCIOCODHOCTU
KOMIIaHMM, [pM KOTOpoM oTHomweHue «EFFO / monr» BymeT cCocTaBiATh
MeHee 30%, IOMCKPELMOHHBI1 NEeHEeXHBI NOTOK OyIeT MMEeTh YCTOMYMBO
OTPpMLATENIEHOE SHAa4YeHUe WM e€CNM JIMKBMIOHOCTE YXYIWMTCS OO «MeHee
4YeM aOeKBATHOT'O» YyPOBHA. 3TO MOXET NPOM30MTM, HaIpMUMep, B
pesynbTaTe NpPOBelNeHMS UPesSMEepHO aTrpeCCHMBHOM IOMBUISHIOHOM MNOJMTUKU
B pesylbTaTe OAaBJIE€HMS CO CTOPOHEl MAaTEPMHCKOM KOMIIaHMM, MJIM HOBEIX
KPYIHEIX MHBECTMUMOHHBEIX [IPOEKTOB, WMJIM 3HAYMUTEJbHOM IOeBajlbBaluy
HalMOHAaJIbHOW BaJIlOThl, YTO He NpelyCMOTPeHO HauuMm DazsoRBM
cueHapueM. [loHMxeHMe pelTMHIa KasaxcTaHa, YTO MaJICBEPOSTHO, MU
OLEHKM BEpPOATHOCTM MNOLONEePXKM CO CTOPOHE TOoCymapcTBa OO «YMEPEHHO
BLICOKOM» TaKXe MOXeT [IPMBECTM K [OHMKXEHMIO PEMTMHIA KOMIaHMM.

KoMnoHeHTbLI peuTUHra
KoprnopaTUBHBE KPEOWMTHBEI PeHTMHID: BB+/CTabuibHbmt/—-—

[lpodune OU3HEC—-PMCKOB: cnabwii
e CTpaHOBOW PUCK: BHCOKWUMN
e OTpacyieBOM PUCK: OUYEHB HM3KMIA
¢ KOHKYpeHTHas nosuums: cjgadas

Mpodune GMHAHCOBEIX PUCKOE: BHAYMTEJbHEI]

e JleHeXHHI NOTOK / YypOBEeHbL INOJTOBOM HATPY3KM (Ko3bduuUMeHT) :
3HauYMTEJIb HBIA
BEaz3oBE ypOBEeHb pelTuMHIAa: bb-

MonuprkaTopel (OLUeHKa)
e JuBepcupnrauma OM3Heca: HeNTpalbHasA
e CTpyKTypa KanmMrasna: HenuTpalbHa#d
e JIMKBMOHOCTL: aleKBaTHAas
¢ duHaHcoOBad NOJMTMKA: HeNTpalbHas
¢ MeHeIXMEeHT UM KOPHNOpPaATMEBHOE VYIPAaBJIEeHMEe: IpMeMIIeMLIe
¢ CpaBHMTEJILHEIM aHalM=3: HeWTpalbHEM

OueHKa xXapakKTepUcCcTHMK coOCTBeHHOM KpenumTocrnocoBHocTu: bb-
e CyBepeHHEN1 peNTHUHI: BBB-

e BepOATHOCTB MNOJIyYeHUHS TIOCYHNapCTBEHHOM MNOLOOSPXKM: BEICOKASA
(+2 cTyneHm k oueHkxe SACP)

KpMTepHMIdCTaTbM,P"WGKHHMECHTKHHEHHBI(TENKEHY6HMKauHH

Kpumepuu



e OTpaxeHMe puUcCKa CyBOpIMHAUMM B KOPINOPAaTMBHEIX PEeMTMHITAX
BHITYCKOB o6muraumit // 21 ceHTadbpa 2017 r.

¢ B3ayMOCBSA3bL IOJIOCPOUYHEIX M KPATKOCPOUHBIX pelTuHITOoB // 7
anpens 2017 .

¢ [I[pMCBOEHME PEMTUHIOB OpraHMB3alMAM, CBA3aHHBM C
rocymapcreoM: Metomomorma m monywmeHusa // 25 mapra 2015 r.

¢ Meropmonormsa M OONYyUWEeHMA: OlpefelieHMsa JIMKBUIHOCTU OJI4
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cy60opANHMPOBAHHOCTH

Cmpyxkmypa kanumana

Bce pmonroBue of0saszaTenscrBa KEGOC HaxonsaTcs Ha YpPOBHe MaTepMHCKOM
KOMIaHMKM. OMHAHCOBHE 0083aTelIbCTEA Ha YPOBHE [OUEepHMX
ONepalMOHHBIX KOMII@HMM OTCYTCTBYIT.
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PeliTMHI BHIIyCKa MNPMOPMTETHOI'O HeobecneueHHOIo gonra KEGOC
(«BB+») COOTEETCTBYeT NOJII'OCPOUYHOMY KPEOUTHOMY PENTUHTY
KOMIIaHMK, I[IOCKOJIEKY B HACTOAllee BpeMA NPM3HAKK
CYDOpPIOMHMPOBAHHOCTKM HONT'OBBIX 0043aTeJIbCTB B CTPYKTYPE Kammrala
KEGOC oTCyTCTEYKT.

PeWTuHr-nucr

Ho 6
AQ0 «KaBbBaxcTaHCcKas KOMIIaHMsS II0 YOpaBJeHMK 3JIEKTPHUMYeCKMMHM CeTHAMM>»

KpenouTHel perMTUHT

BB+/CTabuibHelt/ —— BB/M03UMTUBHENL/ ——
PEeiTUHT MPUOPUTETHOTO HeoBecleueHHOTOo HoJjira
BB+

[IEPEBOJ] TOJIBKO B WMHOOPMALMOHHHEX [EJIAX. [laHHBI Neperon
NnpenoCTaBNAeTCAa B Lesax Bollee TOUHOTO UM IIOJIHOTO MOHUMAHMA HAWETo
oTyeTa Ha aHIDJIMIACKOM sA3bKe, ONYyOJNMKOBAHHOI'O Ha HaueM camnre
http://www.capitalig.com, M TONBKO B MHOOPMALMOHHO-CIPaBOYHLX
Hensax.
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Research Update:

Kazakhstan Electricity Grid Operating Co.
Upgraded To 'BB+' On Improving Financial
Performance; Outlook Stable

Overview

® Kazakhstan Electricity Grid Operating Co. (KEGOC) repcrted improved
credit metrics for 2017 on the back of favorable tariffs and early debt
repayments, with funds from operations to debt at 35%.

* We continue to see a high likelihood that KEGOC would receive timely and
sufficient extraordinary support from its ultimate owner, the Kazakh
government, if necessary.

¢ We are therefore raising our rating on KEGOC to 'BB+' from 'BB', based on
its improving stand-alone performance.

e The stable outlook reflects our expectation that the improvement in
KEGOC's performance is sustainable and that the level of state support
will remain unchanged.

Rating Action

On May 29, 2018, S&P Global Ratings raised its long-term issuer credit rating
on Kazakhstan Electricity Grid Operating Co. to 'BB+' from 'BB'. The outlook
is stable.

We also raised our issue ratings on KEGOC's senior unsecured bank loans from
the European Bank For Reconstruction And Development (EBRD) to 'BB+' from
YBB!

Rationale

The upgrade reflects our expectation that the recent improvement in KEGOC's
financial metrics will be sustainable, resulting in stronger stand-alone
performance. We now assess KEGOC's stand-alone credit profile (SACP) at 'bb-',
up from 'b+'. We forecast funds from operations (FFO) to debt of 35%-40% in
2018, compared with 35% in 2017 and 26% in 2016. We view such improvement as
sustainable, thanks to the favorable tariffs set for 2016-2020, efficient cost
management, and early debt repayments ahead of maturities. The company's
capital spending (capex) program is still large, but manageable.

As expected, KEGOC is gradually changing the structure of its debt portfolio
by repaying old U.S. dollar- and euro-denominated loans with Kazakhstan tenge
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(KZ2T) instruments issued in the local market. As of Jan. 1, 2018, 46% of the
debt portfolio was denominated in dollars and euros, versus 70% at the end of
2016. We view this as a positive trend that reduces exposure to foreign
currency fluctuation, even if doesn't remove it completely.

We also understand that the appetite for dividends of KEGOC's parent, 100%
state-owned national welfare fund Samruk-Kazyna, 1s increasing to up to 100%
of net income--in line with the existing dividend policy--compared with
moderate 40% payouts on average in the past. This, together with
still-significant capex needs, will lead to negative discretionary cash flow
(DCF) in 2018. We factor this risk into our assessment of KEGOC's SACP.

We continue to regard KEGOC's business risk profile as constrained by the
tariff system, which lacks transparency and does not guarantee either full or
timely cost recovery. We do not consider that the mechanism allows for full
pass-through of costs. In addition, the regulator's lack of independence from
the government aggravates this risk because the government often uses
utilities' tariffs as a social or macroeconomic instrument (as is the case
with tariff caps, for example). Still, we note that the current tariffs set
for 2016-2020 enable the company to generate cash flows sufficient to cover
operating costs and capex, and to gradually repay its debt and reduce
leverage.

With the introduction of a capacity market in Kazakhstan, starting in 2019,
KEGOC will undertake additional responsibilities related to zero-profit power
balancing operations, which would add similar amounts to both revenues and
costs. Therefore, the EBITDA margin will reduce from the current 43%-48% to
about 20%-25%, but we view this as largely irrelevant and focus on EBITDA
growth in absolute terms, supported by higher tariffs.

We regard KEGOC as a government-related entity (GRE) and believe there is a
high likelihood of extraordinary government support. KEGOC continues to play a
very important role for Kazakhstan's government, given the company's strategic
importance as the monopoly provider of essential electricity infrastructure
and its status as a system operator. Still, we think the Kazakh government
generally tolerates relatively high leverage at its various GREs. Moreover,
support mechanisms via Samruk-Kazyna are relatively complex and time
consuming, as we have seen with other Kazakh GREs, and we cannot rule out
negative intervention from higher-than-expected dividends or regulatory
pressures.

In our base case for KEGOC, we assume:

¢ Slight decline in transmission volumes to about 41 kilowatt hours in 2018
and flat in 2019, based on existing customer demands. However, actual
volumes could be higher, for example, depending on exports.

® Average transmission tariff increases of 11% in 2018 and 13% in 2019, in
line with the regulator's resets, which will support the company's
revenues and EBITDA growth.

e No further tenge devaluations.
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® Capex of up to K2ZT40 billion (about US$121.5 millicn) in 2018, moderating
to about KZT25 billion in 2019 with some flexibility in the capex
timelines. Currently, we do not anticipate any new large investment
project; however, the company usually makes revisicns to the budget by
the end of the year.

* Dividends at 70%-100% of net income, in step with the dividend policy.

e Introduction of a capacity market starting Jan. 1, 2019.

Based on these assumptions, we arrive at the following credit measures in

2018-2019:

® 2018 EBITDA roughly equivalent to 2017 level of KZT73.5 billion and
increasing to KZT85 billion-KZT95 billion in 2019 on solid tariff
increases;

¢ Adjusted FFO to debt at 35%-40% in 2018 and exceeding 40% in 2019;

* EBITDA interest coverage strengthening from 5.9x in 2017 to 7.0x-8.0x in
2018-2020 on higher earnings; and

¢ Negative DCF in 2018, turning positive in 2019-2020.

Liquidity

We assess KEGOC's liquidity position as adequate. We estimate that the
company's liquidity sources will comfortably exceed its funding needs by more
than 1.8x in the next 12 months and that sources will exceed uses, even if
EBITDA declines by 15%. We believe that KEGOC has adequate access to financing
from local banks. Still, we view the local banking system as relatively weak.
Like other midsize emerging market issuers, access to international capital
markets for KEGOC may fluctuate, in our view. Therefore, we assess the
company's liquidity as adequate rather than strong.

We estimate principal liquidity sources for the 12 months started April 1,
2018, as:
* About KZT78 billion in available cash and deposits; and

* Cash flow from operations of KZT57 billion-KZT61 billion.

We estimate principal liquidity uses for the same period as:
e Capex of about KZT35 billion-KZT40 billion;

* Maturing bank debt of about KZT14 billion, although the company could
decide to make additional early repayments; and

® Dividends at 70%-100% of net income, matching the dividend policy.

KEGOC is subject to certain financial covenants contained in the EBRD and
International Bank for Reconstruction and Development loan facilities, notably
a net debt-to-EBITDA ratioc of below 4.0x. We expect KEGOC will comply with all
covenants in 2018.
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Outlook

The stable outlook on KEGOC reflects our view that the current improvement in
KEGOC's financial performance, with FFO to debt comfortably above 30%, is
sustainable. It reflects as well our view that the company will maintain
adequate liquidity, avoid large capex significantly above our current base
case, and that dividend pressure will not significantly exceed 100% of net
income (maximum per current dividend policy). Our view of KEGOC as a GRE means
we believe it will remain important and operationally close to Kazakhstan's
government. In addition, we anticipate that the company's operations will
continue to benefit from ongoing government support.

Upside scenario

We view rating upside as unlikely in the next one to two years, as an upgrade
would require substantial improvement in KEGOC's SACP improving to 'bbb-' from
'bb-' currently, and no downward changes in our assessment of a high
likelihood of extraordinary state support for KEGOC, or lowering of our
sovereign rating on Kazakhstan.

Downside scenario

We could take a negative rating action if the company's creditworthiness
deteriorated materially, with FFO to debt falling below 30% and DCF remaining
sustainably negative or with liquidity deteriorating to a less-than-adequate
level. This could result, for example, from extremely aggressive dividend
pressure from the parent, new large investment projects, or a significant
devaluation of the tenge, which is not our base case.

A downgrade of Kazakhstan by one notch, though unlikely, or the likelihood of
support falling to moderately high, could also lead to downgrade.

Ratings Score Snapshot
Issuer Credit Rating: BB+/Stable/--

Business risk: Weak
e Country risk: High

* Industry risk: Very low

e Competitive position: Weak

Financial risk: Significant
* Cash flow/Leverage: Significant

Anchor: bb-
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Modifiers

Diversification/Portfolic effect: Neutral (no impact)
Capital structure: Neutral (noc impact)

Liquidity: Adequate (no impact)

Financial policy: Neutral (no impact)

Management and governance: Fair (no impact)

Comparable ratings analysis: Neutral (no impact)

Stand-alone credit profile: bb-

Sovereign rating: BBB-

Likelihood of government support: High (+2 notches from SACP)

Issue Ratings--Subordination Risk Analysis

Capital structure

KEGOC issues all debt at the parent company level. There is no financial debt
at the operating subsidiaries.

Analytical conclusions

The issue rating on KEGOC's senior unsecured debt is 'BB+', in line with the
issuer credit rating, since no elements of subordination risk are present in
the capital structure.
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Ratings List

Upgraded
To From
Kazakhstan Electricity Grid Operating Co. (JSC)
Issuer Credit Rating BB+/Stable/-- BB/Positive/--
Senior Unsecured BB+ BB

Additional Contact:
Industrial Ratings Europe; Corporate_Admin_London@spglobal.com

Certain terms used in this report, particularly certain adjectives used to
express our view on rating relevant factors, have specific meanings ascribed
to them in our criteria, and should therefore be read in conjunction with such
criteria. Please see Ratings Criteria at www.standardandpoors.com for further
information. Complete ratings information is available to subscribers of
RatingsDirect at www.capitalig.com. All ratings affected by this rating action
can be found on S&P Global Ratings' public website at
www.standardandpoors.com. Use the Ratings search box located in the left
column. Alternatively, call one of the following S&P Global Ratings numbers:
Client Support Europe (44) 20-7176-7176; London Press Office (44)
20-7176-3605; Paris (33) 1-4420-6708; Frankfurt (49) 69-33-999-225; Stockholm
(46) B8-440-5914; or Moscow 7 (495) 783-4009.
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