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Russian Corporate Finance Issuance
Financials and Non-financials
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External Debt Repayment Schedule
At Q1 2014
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Bank Lending Growth
Credit to private sector
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JlnkBngHOCTHL HEOMHAHCOBOIO KOpNopaTUBHOMO
CeKTopa

» [loBbILWLIEHHbLIN PUCK HEQOCTATOYHOU NMUKBUOHOCTM

= YCcTOM4MBbIE NOKa3aTenn KpeanTocnocobHOCTH

= KpeantocnocobHocTb Bhille, Yyem B 2008r.

= Pecypco-OpuUeHTUpPOBaHHbIE OTpacnun: HanbonbLlas 4ons BartoTHOro gosnra

=  Poccumnckaga baHKkoBCKaga cuctemMa B COCTOSAHUM NMOMOYb C
pedmnHaHCcnpoBaHNEM

= [ocynapcTBeHHas noaaepkka
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Fitch Rated Russian Non-Financial Corporates
2007 vs 2014
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Companies With Refinancing Needs in 2014

Company Rating Comments

Sibur BB+/Stable Likely to successfully refinance due to history of market access, sound financials, and significant
uncommitted lines.

Miratorg LLC B/Stable Both are exposed to food commodity trading. Their business is based on short-term secured
financing which is regularly rolled over and backed against liquid inventories. Long-term funding for

Sodrugestvo Group S.A. B/Stable capex has been provided largely by Russian state- owned banks.

Russian Helicopters JSC BB/Stable Owned directly or indirectly by the Russian state. Likely to be strong candidates for lending by state
banks.

CJSC Transtelecom Co. B+/Negative

Joint Stock Federal Passenger Company

Source: Fitch, Companies

BBB-/Negative
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Companies With Refinancing Needs in 2015

Company Rating Comments

Alliance Oil B/RWN Some capex flexibility and good relationships with Russian banks.
Alrosa BB/Stable Majority state owned — refinancing likely

Bashneft BB/Positive High profile and sound credit standing. Refinancing likely.
Eurochem BB/Stable High profile and sound credit standing. Refinancing likely.

Evraz BB-/Stable High profile and sound credit standing. Refinancing likely
Phosagro BB+/Stable High profile and sound credit standing. Refinancing likely.

Uralkali BBB-/Negative High profile and sound credit standing. Refinancing likely

O’'Key B+/Positive Improving credit profile and potential to reduce capex in need
LSR B/Stable Deleveraging improved refinancing options.

Rostelecom BBB-/Stable State owned — refinancing likely

Moscow Integrated Power BB/Negative Indirectly state owned. Capex flexibility in need

Company

Moscow United Electric Grid BB+/Stable State owned — refinancing likely

Company

Ventrelt Holding BB-/Stable High profile and sound credit standing. Refinancing likely
Sovcomflot BB-/Negative State owned — refinancing likely

Transcontainer BB+/Stable High profile and sound credit standing with capex flexibility. Refinancing likely

Source: Fitch, Companies

FitchRatings

www.fitchratings.com

10/12/2014
8



Rostelecom Liquidity Summary
as at 31 December 2013 m Maturities* m Opening Cash
RUB m u Fitch F'cast FCF* ® Undrawn Committed Facilities

= Other Liquidity Other Commitments
70,000

60,000
50,000
40,000
30,000
20,000
10,000

0

Sources 2014 Uses 2014 Sources 2015 Uses 2015

*Cumulative from 'as at' date
Source: Fitch, Companies

FitChRatiIlg S www.fitchratings.com 10/12/2014

9



KoHTakTel B Fitch Ratings

AOmutpun CypkoB, Ynpasnawowun Aupekrop, PermoHanbHbIU rnasa no
Poccun, CHI' 1 YHepHomMopCcKomMy pernoHy

Ten.. +7 495 956 9901

Email: dmitri.surkov@fitchratings.com

lOnua benbckasa ¢oH Tennb, AupekTop, HayanbHUK ynpaBneHus
pa3BuUTUA bu3Heca

Ten.: +7 495 956 9908

Email: julia.belskayavontell@fitchratings.com

Muxaunn ConoBbeB, lupektop, YnpaBneHune pa3Butusa usHeca
Ten.: +7 495 956 7088

Email: mikhail.soloviev@fitchratings.com

Hukonan JlykaweBu4, Ctapwuin [inpekrop, NMaBa koprnopaTtuBHOro
cekTopa no pernoHy Poccusa/CHI

Ten.: +7 495 956 9968

Email: nikolai.lukashevich@fitchratings.com

FitChRatiIlg S www.fitchratings.com 12/10/2014

10



[ncknenmep

KpeontHble peuntuHrn Fitch Ratings nonaratotca Ha akTudeckyto UHGOPMAaLUIO, KOTOPYH areHTCTBO
nony4aeT OT AMUTEHTOB M U3 apyrnx uctodHunkos. Fitch Ratings He MoxeT obecneunTb TOYHOCTb U MOSIHOTY
BCEN Takou MHgopmauun. Kpome Toro, pemTuUHrM rno CBOEW CyTWU HauerieHbl Ha MepCrekTUBY U BKITOYaloT
AOMNYyLWEHNA U NPOrHO3bl, KOTOPbIE MO CBOEW Npupode He MOryT ObiTb NPOBEPEHbI Kak (hakTbl U Ha KOTOpble
MOryT BNnATb ByayLume cobbiTa 1 yCrnoBus, He OXMaaBLUMECH HA MOMEHT NPUCBOEHUS U NOLTBEPXKAEHNS
penTUHra.

NHdopmauus, cogepalasca B HAaCTOALLEN Nnpe3eHTaumn, nybnmkyeTca Ha YCroBUSAX «Kak eCcTb», 6€3 Kakunx-
nmbo 3aBepeHuMn K rapaHtun. KpeaumtHble pentuHrn Fitch Ratings npegcrtaBnsiooT cobon MHeHue
OTHOCUTENbHO KPEeANTOCNOCOBHOCTM LIEHHOW ByMarn 1 He OLEHMBAKOT PUCK YObITKOB BCreaCTBME KaknX-Nnmbo
MHbIX PUCKOB, KPOME KPEeOMTHbIX, 3a UCKMIOYEHMEM CIlydaeB, Korga 3TO OroBopeHo otaenbHo. OTyet Fitch
Ratings He cnyxuT 3ameHon MHopmMauuu, npeacraBnaseMon MHBECTopaM 3MUTEHTOM UMW ero areHTamu B
CBS3M C NpoAaXew LeHHbIX Bymar.

PeiTnHrn moryT 6bITb M3MEHEHbI N OTO3BaHbI B N000e BpeMsi 1 no ntobon npuyinHe no ycmoTtpeHuto Fitch
Ratings. AreHTCTBO He npefoCTaBnsieT Kakmx-nmbo pekomeHgaumi no Bonpocam MHBECTULNN. PENTUHIN He
ABNAOTCA pEKOMEeHOaUMeEN «NOKynaTb», «NpoAaBaTh» UMM «AepXaTb» Kakyl-nnbo LeHHyto Bymary.

HA BCE KPEOWTHbIE PEUTUHIN FITCH PACMPOCTPAHAKOTCA OMPEAENEHHBIE OFPAHUYEHNA U
OVNCKNEVMEPDI. NnPOCMM BAC O3HAKOMUTBCA C 3TUMWN  OINrPAHUMEHUAMU U
OVNCKNEMMEPAMU, A TAKXKE C YCNOBUAMW WNCMONb3OBAHUA KPEOUTHbLIX PEMTWUHIOB MO
CCbINKE: WWW.FITCHRATINGS.COM.
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