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PeiTuHru xkazaxcTraHCKOM
rOCyJapCTBEHHON HEDTIHON KOMIIAaHUU
AO HK «KasMymnaiil a3» nHOHUKEHBI 10
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PeiliTunroBOE meiicTBHE

O6ocHoBaHHE

IIporuos

Onucanue peTHHIOB (KOMIIOHEHTEI)

PelTHHIH BEITYCKA JOJITOBBIX 00A3aTENECTR

KpuTepun ¥ cTaThy, HMEIOLME OTHOMIECHUE K TeME MyOIHKaluy

PeliTuar-nuct
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KpaTkoe o60cHOBaHWE N3MEHEHUA PeiTHHIa:

PelTHHI'M Ka3aXCTaHCKOM TOCyJapCTBEHHON HEQTIHOM
kommnannu AO HK «KazMynaul 'a3» NOHMWKEHBI 10
«BB-» B cBsi3u ¢ 0cina0jeHuEM roCyAapCTBEHHON
OJIEPKKH; TPOTrHO3 — «CTaOMIBHBID)

Pesrome

e Mul noJsilaraeM, 4YTO CTPEMJIeHMe TocylapCTBa OKas3bBaTk nommepxky AO HK
«KasMyuamnl'as» (manee — KMI') cHuxkaeTcs, Kak [NoKkas3bkBaeT TOT QakKT, 4YTC
paBuTenscTBo PecnyOnukm KasaxcTaH TepnyMMO OTHOCUTCH K HOCTATOYHO
BEICOKOMY YPOBHIO OONTOBOM Harpys3ku KMI' B TedeHME MHOTMX JIeT, COXpPaHAnlascd
HeonpeIejleHHOCThs B OTHOWEHMM ONUMOHA Ha BRIKYIN HOJAM B KallaraHCKOM MpOeKTe,
a Takxe CJOXHEE M Tpebyomye MHOTO BpeMeHM NpoUelyphl NpeloCTaBIeHMS
nonnepxkyu uepes AO «PoOHI HalMoHaJbHOTO OilarococToaHus «CaMpyk-KaseHa»
(manee — bdonn «Campyk-KasbHa») .

e Mul nepecMaTpuUBaeM B CTOPOHY I[OHMXEHMS Halle OONYLeHMEe OTHOCHUTEJIbHO
BEPOSITHOCTM NPenoCTaBIIeHUs SKCTpaopiMHapHOM nonmepxku KMI' co cTOpOHH
NpaBUTEJBCTEBA M [OHMXaeM K DPEeMTMHI KoMIaHMM C «BB» mo «BB-».

e [[porHO3 «CTabMILHEID» OTpaxaeT HaWM OXMIaHusa Toro, urc Oes yueTa
KawaraHckKoTo ONUMOHa ypoBeHb nonra KMI' B uesiom crabuinmMsupyeTcsa, a
3HaueHye CBOBOIHOTO IeHEeXHOTO [IOTOKAa OT ONepalMOHHOM JedATessHoCcTHM (free
operating cash flow — FOCF) cTaHeT MNOJOXMTENLHEM IIOCJEe 3aBepUeHMs KpPYIIHBIX
KanurajgoegoxeHutt B 2018 r., omHaKO YPOBEHb INOJNTOBOM HAaTPY3KM OCTaHETCH
BEICOKMM, & OTHONMEHME «CBOOOIHEII NEHEXHEI{ MOTOK OT ONepalLMOHHOM
INeATeJIbHOCTM 0O M3MeHeHMM B oGopoTHoM kanurane (funds from operations —

FFO) / ponr» cocrasur 9-12%.

PeliTunroBoe JelicTBHEe

23 HosBps 2017 r. S&P Global Ratings nNoOHM3MIIO PENTMHI Ka3axCTaHCKOMN
HaUMOHAaNbHOM HedTaHoM kommnaHum AQ HK «KasMyhamnl'az», Ha 100% xoHTposmpyeMoit
rTocynapcTBOM, M €e KIIO4YeBONM modepHel komnanmm AQ «Paspenxa Jobeda
«KasMyHamnTaz» (pmanee — Pl KMI') ¢ «BB» no «BB-». [pOTHO3 M3MEHEHMUS DPEUTHMHIOB —

«CTabuib B .
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KpaTtkoe oOoCHOBaHIE HIMEHEHUA DETUATA: PERTHHIM Ka3axcTaHckol rocyaapcreeHHo Heghranoi xommanin AQ HK aKasMynaiilas»
MOHMNeHb! 40 «BB-» B CBASH ¢ 0CNaBAERUeM rocy4apCTEeHHON NOAACDHNN,; NPOTHO3 — «CTabUALHLIAY

Mel Takxe noHM3MRM pefiTuHT KMI' 1o HauMoHaJEHOM Wkane ¢ «kzA» mo «kzA-».

ObocHoBauHe

[loHMXKeHWe PEMTHMHTOB OTPAXaeT Hallld OXMIAHMA OTHOCHMTEJILHO CHMKSHMA BEPCATHOCTH
okazauma KMI' {kak ¥ HEKOTOPEM ORYI¥MM OPIaHM3alMAM, CBASAHHEM C TFOCYHOAPCTBOM, —
OCT') 3KCTpaopIMHApHO! MONIEPXKWM CO CTOPOHH PoCcylapcTea. [pouenyps
OpefoCTaBJAeHMA DOCYBApPCTREEHHON NOOnepXKM dHepes PoHn «Campyk-—KasemHar», Ha Haw
BSINIALO, OOBONLHC CHOXHE M SaHMMAKT MHOTO BPEeMEeHM, M MOIPYT IONOJHHMTEIbHO
YCHOXHMTECHA BCASICTYBME OABJEHMSA CO CTOPOHE $OHOA M BO3BMOXKHOM NPUBATH3AUMK
MHMHOpUTapHeH momy KMI'. Mel nonaraem, 4o llpapurelbcTBe Pecnybnukmu Kazaxcrad B
LEJIOM PEpPIMMO OTHOCKTCH K OTHOCHMTENBHO BHICOKOMY YPOBHK AONTOBROH Harpyaku KMT
{kax M HeKOTOpPHX npodMx OCT') M NpemocTaBNAN0 KOMIAaHMK JIMlbL OTPAHMYESHHYIO
nopnepxky Bo Bpems cnazna 2015 r. HeonpepgeneHHOCTH, B OTHOWEHWM onuxona KMI' na
cBpaTHLIl BHKYN HONM B KawmaraHe y MAaTepMHCKOR KOMOaHMK, C Hamel TOYUKM 3pPeHMA,
COXpaHAeTCA, HECMOTDSH Ha NOTEHUMAanbHO 3HAUMTENBHOE BAMMAHME Ha YPOBEHb NONTOBOH

HarpysKM M [NoKasaTenu JMKBMOHOCTHM KMI'.

NpaBuTenLCTBEC KoHTpoaupyeT KM uepes donn «Campyx-KaszepHaw», 4TO, 0O Hauemy
MHEHMIC, OCJIOKHAGT MeXaHM3MEl OKasaHWMsa TOCYNapcTBeHHOW noimepxku. Kak M npexne,
Mbl CHMTASM, YTO MMEHHO DOCYOapCTBO, a He (OHI OPMHMMAET OKOHYaTEeNbHHE peleHMs
OTHOCHTENLHO Npenocranjedmna KM rocyhapCTBeHHOM NOLIOSPXKM, a TaKke 4TO
TOCYJapCTRC ONpelenseT CTRYKTYPY, COCTaB aKTHMBOB M CTpAaTerMo QoHOa
«Camvpyk~KaspHa». Me paccmaTpueaeM (QoRn «CaMpyk-KaszpHa» Kak MHCTRYMEHT
TOCYHAapCTEa 10 YNPaBJISHMIO aKTHBaAMM B DASJMUHEIX CEKTOPaX, A& He KaK OTIeNIEHYI0

KOPIIOPATUBHYD DPYIUIY.

KMI' ARnAeTCA KPYNHOM KOMNaHMWeN OTHOCHUTEeNLHC APYTHMX akTHMBoB (foxma (oxoso 60%
KOHCOMMIOMPOBAHHODO nokxasaTenss EBITDA), nosToMy pPecypCOB TPYNIE HEILOCTaTOHHO
iR YROBJETBOpeHMsa BCex norpebHocTed KMI B dguHaHcxpoBaHMK M Jo0as NoIOepXKKa
BymeT 3aBuceTh OT rocydapcTea. Kak clemcTsMe, Hall peiiTuHr KMI' no-npexdemy
YUMTHBAST NOOOSPXKKY CO CTOPOHH TOCYINapcTBa, a He Irpynnei. M oTMedaeMm
COXpPaHaApIYCs HeonpemeleHHOCTh, crpaTteruM gonma «CaMmpyk-—KazsbHa» B OTHOWEHWH
BHIIJIATH CYUECTBEHHODTO obbeMa OoNTa nepell BaHkaMM ¥ EepXaTedaMM obiaurauuit Ha

YPOBHE MATEpMHCKON KOMMNaHWM co cpokamy noramedmust 8 2019-2020 pr.
B konue 2015 r. xomnaHua KMU npopana 50%-uyie mome B KoMnanum Kashagan BV

{koTopoit npuHannexur 16,8% B KawaraHcCKoM OpoeKTe) cBoeMy aKuHuoHepy — (oHAy

«Campyk-KasnHa» . HacKonbKO ME INOHMMaeM, AJIA MOKYNKM aKTMBa CTOMMOCTLR 4,5 MIPL
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Kparxoe 06ocHOBaHNE HIMEHEHUS DEATHHIA: PeiiTHHIM KA3aXCTaHCKOA rocyaapcTBenHol HedbrsHod xomnanum AQ HK «KaaMyrnadilas»
AOHIDKEHB! 10 «BB-» B CBA3MN ¢ 0CHADNSHUEM TOCYA3PCTBERHON NOAAEPHKH; NPOTHO3 — «CTabuAb bl

Oomi. «CaMpyk-~KasbHa» NpMBIEKas DAHKOBCKMI JONT ¥ BeHOyCKaa obiurauMu Ha odmyn
CyMMy OKOJIO 2 MApPI IOOJJI., a CCTaBWAsCH 4YacThk ObNia NpoduHaHCHUpoBaHa
oBnmMraunaMy, IpHobSpeTenusiMy HalMoOHallbHEM QoumoMm Pecnybmmkn KazaxcradH. XoTa 270
NPUBEJIO K BPEeMEeHHOMY CHUXeHMO KOHCORMIMpOBAaHHOTO Oonra KMI' corsacHo
OTUETHOCTH, MBI YUMTHBAEM, HTO Y KOMIaHMK €CTh OIUIMOH Ha BHKYI aKTHMBOE B
2018-2020 ry. ¥ PYKOBROACTBO KOMIIAHMM HaMepeHO NPOOJIMTE JTOT OMNUMOH LO
2020-2022 pr. Moxa doHa «CaMpyK-KaseHHa» He HajileT ajbTepHATMBHHEE CIOCOOR
MNoTaleRrA WM pedMHAHCUPOBaHUS HOJATa [Nepell TPeTbUMH CTOPOHaMKM Ha YPOBHe
MATEPMHCKON KOMOAHMM, Mbl HE MOXeM MCKINYMTE BO3MORHOCTM MCOONHEHMS OLMOHa.
Ecnmu onumMoH OyXeT MCIOJHEH 3a CcyYer IoJTa, 9TO MOXeT CYNeCTBEHHO YBeMUKWTb
LONDOBYID HATPY3KY, YXYIWHTbL JMKBMOHCCTE KMI' M COKparTuTh 3anac oo KOBeHaHTaM,
BCHIM KOMIMAHMH He NOAYYMT NONNEPKRKM CO CTOPOHH TOCYIARCTEBA WJIM M3 MHHX
MCTOYHMKOB (HanpMMmep, 2a& CuYeT KOHBepTaluMM TOoCYNapCTBEHHOTO 3aiiMa, BHEIOAHHOTO
doHny, B ranuTan KML). CroMMocTh akKTMBOB MNPUMEPHO COOTBRTCTBYET [I0KA3ATEINN
EBITDA KMI' 3a mBa ropa. KpoMme TOro, HACKOJIbKC Ml roHMMaem, KMI' 8 npomyom
apenocTasnan 2akiMel doHOy «CaMpyk-KasbHa» OAA NMJIATEXeR Nno HoJry, CBA3aHHOMY C
KamaraHoM, ¥ MOXET NPelOCTaBMThL QOHEY HAOINOJHMTENbHCEe (MHAHCHPOBAHME A
KawaraHa B 2018 r., 4T0o MOXeT HEDATHMBHO BIWMATE Ha COOCTBEeHHEE GMHAHCOBHE

noka=z=areny KMI'.

Hackonbko MH [IOHMMaeM, TOCYJapcTB0 ONaHUPYeT [IPUMBATUIMPOBATE MWHOPHMTAPHYIO IOJIO
KMEP B Gnmxaiume 1oxel. XoTA Ml OXMIOAEM, YTO NPABUMTEJIbCTBO COXPAHMT KOHTPONL Han
KomMnasmeit, NpWBaTUM2ALMSA, Ha Hamt BRIVIAL, OCJOXHMT MPOLECC OKa3aHMA
CEOEBPEMEHHON DOCYINSPCTBEHHOM NOJNSPXKKM, B TOM 4ducie ecis KMI' norpebyercs
MCIOJMHUTE ONUMOH. Ha [aHHOM 3Tane OCTaeTCs HeACHHEM, KoDOa OyIeT NpOoROIUTLCS
IPMBATHMIALMA M MOTYT JIM NOCTYLISGHMA OT Hee MCMONB30BATLCH JH CHUMXeHMS OoJra

KMI' 14 4acTMUyHCTO (PUMHIHCUpOBaHKMA BHKYNa LOJMM B KallaraHCKOM MECTOROXRIEHMHM.

KpeIMTHeET peiTuHT KM oTpaxaeT HAWM OXMIAHWMH OTHOCUTENLHO «BEHCOKOM»
BEPOATHOCTH NPelOCTABJISHUA SKCTPAacPAMHaPHOM TOCYIAPCTREHHON NOONepPXKM, [O03TOMY
MBI OoGaBASEM HBe CTYINeHM K olueHKe COBCTBEHHON KpeAMTCCROCOBHOCTH KoMOaHWY
(stand-alone credit profile - SACP) — «b» — MakcuMallbHad B HacToAlee Bpemd
HanBapka B pelTuHrax OCI', KOHTPOIMPYEMEX TOCYIapCTBOM uepes QoHH
«CaMpyx-KazuHa» . KMI gBiAeTcA OCHOBHEIM aKTHROM NOCYOapcTBa B CTPaATEeIMHEeCKOM
HedPerasoBOM CeKTOpe M UMEeT NPMODRUTETHEI HOCTYIl K HOBLHM aKTMBEAM, a TaKke IOJH
BC BCEX BHAUMTENLHEX HedTHSHHEX NPelNpMATHMAX CTpaHel. KoMmnaHnsa ABIAeTCSH ONHMM U3
Kpyndelilx »KCNopTrepoB, HaNOTOMIATSNBUKKOB M paboTomarenell Kasaxcraea u
BHIIOJIHAST oBA3aTENbCTEA N0 [NOCTABKE TOMUIMBA HA BHYTPEHHMH DHHOK IO HUBKNM

HeHaM. [0 HameMy MHenmo, nedponT KMI' npmeen Obl K CYMECTBESHHEM DPeNyTALMOHHBM

WWW.STANDARDANDPOORS.COM/RATINGSDIRECT 23 HOABPA 2017 I, 4



KpaTroe 0BocHOBAHNE UIMEHEHHA peiTuHra: PeiTHHIY kasaxcTaHCKoi rocyaapcreenHof HeghTanod koMnarm AQ HK «KaaMyHaiifaan
MIGHIDKEHBI A0 «BB-» B CBA3M ¢ OCNABNEHHEM IOCYAAPCTEEHHON OZACPNKY; NPOTHO3 — « CTabunbHblfy

puckaM Oss rocyrapcrsa M OpyrMx OCT. CnocoOHOCTE NPABMTENLCTEBA CTPaEHs
OKABHBATE QUHAHCOBY MNOLAEPAKY CIPaHUUMBAETCA CYBEPEeHHBM KPeOMTHBM PEePUHDOM
Ha ypoBHe «BBB-». BMmecTe c Tem Ha gomo KMI npuxomurTca Toleko 28% obbema
HedTenobeidM B cTpaHe {12%, ecnu y4YMTHBATE ML IPENNPMATHA, B KOTOpHX KMI
BAaNeeT MaXOpPMTAPHEMM NaKeTaMy axiWit), npy 5ToM KOMAAHMM NPYHANNSXKAT JMIL
MUHOPUTAPHHE OONM B KpynHeHuMx M Haubonee ApuOBUILHBIR MEXIYHAPCIHLIX

Hepre oORBaIMX NpoeKTax.

Mel noparaem, uTo oleHxa SACP KMI' craGuiamMsupoBanack Ha YpoBHe «b». Mul oxumaem,
yre EBITDA KOMNaHMKM OPEBHCUT 2 MIPH OOJI. ¢ YUYETOM HalM¥ KOPPeKTUMPOBOK. 3peske
M CpaBHUTEJIEHO BHCOKO3aTpaTHHe HebrenobuBawmue arkTisel KMI oCTaRTCH NHPUOLUTSHEMM
B paMKax HANEr¢ LUEHOBOLG CLeHapMud, C OXMOacMidM NorkasaresdeMm EBITDA okono 0,7
Mrpn nonn. Joxomel oT HedTe- M I'asonpoBOAOR OCTANTCH SHAUKTEALHBEMM, [NOCKONbKY
3TOT CEeTMEHT YCTOWUME K M3MEHEeHMI LUeH Ha HedTe. HecMoTpsa Ha CylecTBeHHbIE
KanurasdbHele pacxomsl TOO «TeHrmsuwerpoin» (THO, addunmpoBaHHAas KOMINAHMA}, MEI
oxmOaeM, 4Te KMI' nONYy4YMT yMepeHHble OUBUIOeHIE 0o 20%-HOM »ojie B BTOM KOMIaBRMM
xaK MuHMMyM B 2017 ©. B CBH3M ¢ OTHOCHUTEJLHC GINAaTONPMATHEMM LeHaMmy Ha HedTsb.
M Takxe oxuuaem, urTo KM nojyuuT Gonee BEHCOKMEe, YeM OOhYHOC, IMBMISHOL OT AC
«MaHrucTaymyHaiirasy (MMI') B 2017 r©. [locne Hayasa KoMMepyeckol HedTenoOwdMu Ha
KamaraHe B Hoabpe 2016 1. Mb He OoXMIaeM KaxXUX—aKubO CYHECTBEHHHX IMBKMISHIHELX
BHONAT no 8,4%-Hoit mone KM mo BriaTH noJara Ha ypoBHe KamaraHa. B HacToOsuMiA
MOMEHT Ham 5a30BBIl CLeHAapHil He npelycMaTpuBaeT BHAUMTENBHOIC PocTa NpMOELIM OT
HedTenepepaboTky MAM COHTa MNOCHE 3ABEPHEeHMS KanMTaJIbHEX PacXoOOB Ha
MOXepHM3auuK. HacKoAbKO MEl NOHMMaeM, CTPYKTypa Tpynns KMI' crabunmaupoBanack M
nponaxa HeprenepepataTHBAOLMX 3aBONCOB B KazaxcTaHe MaJIOBEROATHA. Mul OxMIaeM
SaBeplieHusa AeKoHcomMAauuu KMG International B Gmxaiiume Mecdlbl. BO3MOXHAN

npomaxa HeGONBUWMX AKTMBOB HE OKakeT CYUWeCTBeHHODO BJIMAMMA Ha nokasarenm KMI'.

Mul OxupaeM, YTO PACCUYMTAHHOE B COOTBETCTBMM C MeTojonoruei S&P sHauenme FOCE
cTaHeT nNoJoXMrensHem B 2018 T., nocne =2apepmeHMs KaNMTAJOBJIOXKEHUN B
MomepHMzalumMw HI3 ¥ B rasonpoBol «Befikey—Bozoi~leMreHT». Mol Takke YJYMTHBAEM,
uyro B 2018 r. KoMOAaHMA MOXET MPelOCTaBRIATE 3akiMul donay «Campykr-KaswHa» B LeJAxX
BHIIIATE JONTDa, CBa3aHHOTO ¢ KamaranoM. CKROppeKTMPOBaHHbN gonr KMI' ocraeTcs
BRICOKMM M cocTapisger Gonee 13 mupn monsm. — nocJie TOIO Kak nokaszartene FOCE Owmin
oTpHUATENEHEM B TedeHHe HEeCKONBKMX JIeT, M Mil OXMIaeM, YTO CHIKeHUEe IONTOBOM
HaTpysKM Oyaer JUis NocTeleHHsM, a oTHomleHue «FFO / monr» cocTasmr 9-12% B
2017-2019 rr. Ilpu pacdere CKOPPeKTUPOBAHHOTO HOATA Mb BKIOYAEM ABaHCOBLIE
JIATeXK 3a DKCMIOPT HedTM M MCKIUaeM JeHeXHbHe CpPeICTBa MaTepMHCKOM KOMIIaHWM,

pasMelleHHBpIE Ha CcHeTaxX B MHOCTPAHHLIX OadHkax. Tawkke MBI cUKTaeM, YTO BHAYMTEJE HEE
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KpaTtkoe 000CHOBEHHE HMEHEHMS PERTHHA, PeifTURIM Ka3axXCTaHCKoi rocyaapcTaarHo HagTaHoi komnakinn AO HK «KasMywailas»
MOHIKEHB! 80 «BB-» B c8A3M ¢ ocnabneHHem rocy,gapcTBeHHON NogAepX Ky, NPorHo3 — « CTabHALHLIAY

BANac ACHeXHHX CcpelcTB AC «Pazsegka Jofhoua «KazMyunakl'as» (manee — PI KMI'), Ha
63% npuHamnexamwero KMI', He Moxer OhTh HOCTYNEH IJA BHONATE OOJITa IRYIAE B
Mmool MOMEHT, ¥ [O-NpeXHeMy OLeHuBaeM OCaHKOBCKMA CexkTop KasaxcTaHa Kak

OTHOCHMTEJNBLHO CHaGhH.

Ham 6Gas308bil cUeHapWili oA TeKyWers YPOBHA pelTHMHra He YYMTHBEET UCHOoJHeHUe
onuMoHa no Kamarary. lloCKoOIbKY nonarosas Harpyska KMI' yxe OoCTaToOYHO BHECOKA, MB
aoJiaraeM, 4YTO Jaxke eCIM KOMIIaHKWA PellMT MCIOJHMTE 3>TOT OIUUOH, BIMAHME HAa
YpOoBeHs peliTHHTA OKaXy? CKOpee MNOoKasaTelM JIMKBMEHOCTHM, ueM IalibHelmee
YBEeIMYeHUe OONTORONM HarpyskM. TaxkuMm o0Bpa=oM, OaXe ec/iM yPOBeHb IOJITCBON
Harpysky KM cHu3aurcs, Hama coueHka SACP OyneT no-npexHeMy YYUTLHIBETE

HeonpeleJleHHOCTb, CBHA3dHHYK C OILU#OHOM IO KawaraHy .

Haw GasoBbii cUueHapuil onpelelseTcs CHedYOUKMHM HOIRyIeHWAMN :

s ieHa Ha HedTh Mapku Brent cocrasur 50 ponn. / Gapp. B 2017-2018 rr. m 55
nomnnn. / Sapp. B 2019 ©. CODNACHO HAWMM LEHOBEM IONYLEHMAM;

® KypC Teure Ha ypoBHe 320-325 renre / moan. CUA B COOTBETCTBMM ¢ HalM
Ca30oBEM clueHapueM LEnA PecnyBnmxu Kazaxcraw;

* [IOCTENeHHOe CoKpalleHKe obheMa HedTemoGeUM KOHTpOJMpyeMblx KMT' npeanpyATHIL,
OTHOCHUTENBHO cTabMilbHas CTPYKTYPa B3arTpaT M HANOTOBHEX BLHIVIAT, CTabMibHHE
ofnepauvoHHEle noxasarTemm AO «KasTpancOla», A0 «KasTpancT'asz»;

¢ B BABOBROM CLEHapMM ME He oXuIaeM SHaUYMTEJLHOTO YBeMYeHMuA Npudsiin o
HefrenepepaboTKH BCISOCTEBUWE PHHCOYHOW HEONPEeneJIeHHOCTH;

¢ Mk YMEPEHHEI! pasMep IMBUMAEHIOB OT COBMECTHHIX NPemnpHATHi, Tak kax THO
peanMzyeT KPYNHBEM MHBECTUUMOHHENM npoekT, a KamaraH MCAONE3YeT CBOM
OeHexHEe NOTOKM IS NOTaWeHMs JoNara OO0 HAYANE BRHIAT JuBMIeHnos KMI';

e nomeerHue EBITDA mo ypoBHS, NpeBumawmero 2,4 umapn mona., s 2017 r. s3a
cyeT PaszseBHX IMBUOSHIHHX BeONaT oT MMI' u TIC M crabunbHOEe 3HAYeHMe
MOK&BATIA [PUMEPHO Ha YPoBHe 2 MIPH HOJJ. MM HeMHoTo Beme B 2018-2019
Tr.;

* XanuTallbHHE pacxofi obwemom 1,5-1,7 mnpmn moan. B 2017 r. u 0,9 mapn poasn.
B 2018-2019 rrp.;

* mexoHconMpaumsa KMG International B 2017-2018 rr.; owcyTCcTBMEe MNOCTYILASHMH
OT NIPONAXM 2TOT0 aKTUBa, YUMUTHBAA HeOoNpeleleHHOCTh PEe3yikTaToB
paccnefoBaAHMA PYMEHCKON NpoOKypatypH;

* B paMkax Hamleroc 6a30BOTO CLEHBPMA M3 JNOJATa BRMATANTCS TONBKO OeHEeXHEEe
CpenCcTBa Ha YPOBHE MATEpUHCKOM KOMISHMM, PasMelleHHEE Ha cuerax B
UHOCTPAaHHEX GaHKax, [NOCKOJBKY, Ha Hall BSTNAL, SHAUYNTEJbHHE CPencTBa Ha

GajaHce komnanmu PLE KMI', Ha 63% npuunannexamey KMI', He MoryT OBITE
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Kpatioe 060CHOBAHHE HIMEHEHHA DEATUHTA. PeliTHHIN Ka3aXCTARCKOH rocyaapcTBeriiol HedTanoi komnarm AQ HK «KasMywail as»
fIoHWKeHB! 0 «BB-» B CBAZN C 0CnADNeHUeM roCY,8apCTBEHHON NOQAEPHH, fIPortHoz — « CTabUALMHEIR

MCNONbIZOBAHK IWIA NolalleHUs Jonra B Jawoboil moMmeHT. Kpome Toro, KMI
[IoABEepPraceTCcs PUCKAM, CBA3AHHEM CO CJadoCThio BaHKOBCKOTO CeKTOpa& CTPaHb;

® BHJI&TA JIMIIE YMEPEeHHHX AMBUAeHNOB bomny «Campyx—KaszeHan;

® omnuyMoH no KamaraHy, NOCTYIJIeHMs OT MNPMBATMSaLMM MM BHAUYMTenbHHE CPeXCTEa

or Pl KMI' He yuMTHBAKTCA B paMkKax Hamero 6a30BODC CLUSHAPUSA.

Ha oOCHOBAHMM DTHMX IOONYUESHMH MEl ONpENeNMIIM CASIVOlMe [IO0KA3aTEIHU

KpenMTocnocotHocTr KMI':

e orHomexue «FFO / ponm» — 9-12% B 2017-2019 rr.;

¢ orHoueHuke «nonr / EBITDA» seiue 5X;

s oTpMuaTesibHOEe 3ZHaueHMe FOCF B 2017 r. B CRA3M CO BHAUMTEILHEMM
KaNMTaAJOBJIOKSHUAMM, [OCJe uYers 3HaueHuMe FOCE craHeT yMepeHHOo
NoAoKMTedbHEM HauuHasa ¢ 2018 r., Korgna OCHOBHOM o0BeM KAaANWMTAJIOBJIOKEHMH

SyneT CoBepWeH, M JIMuB Hebolblloe CHMXKeHMe IJonra BIIOoCAeNCTBHHM.

JIMKBHAHOCTE

B HacTOoAmUNM MOMEHT Mbl OLE@HMBAEM [OOKa3aTeNnM JUKBHMOHOCTY KMI' Kak «aIleKBaTHBE.
HacKonbKo Mbl [ICHMMAaeM, [OCHEe BLIYCKa eBpoobnuraumi Ha cymMy 2,75 MIpH Jonin. B
2017 r. MaTepuMHCKas KOMIaHEMA pachnojaraeT SHaYUTEIbHEM 3aMacOoM IeHEXHBIX
CPEINCTE, DasSMEeNeHHBX Ha C4YePax B MHOCTPaHHBX BaHKaxX, KOTOphe OyayT
MCNONbL30BaHE AN BHOAAT N0 oBA3aTesbECTBEaM C HACTYHNAHMMM CPpOKamM norameHmsa. o
cocrosaHmic Ha 30 uoHA 2017 r. (nocnedHas OTUYeTHAa® llarTa) OTHOWEeHMEe KHCTOYHMKOB
IMKBUOHOCTHM K NoTpebHocTaAM B Hed cocraBuno 1,96 x, uam 1,3% ¢ yueToM

obasaTeNnsCcTB obpeMoM 1,6 MIPE HOAN. CO CpOKOoM HNoramenua B mone 2018 .

Mel nonaraes, YTO craryc KMI' kak OCT ofecneyrpBasT KOMIAHWMM CTaBWILHE JOCTYI K
BAHKOBCKOMY (MHAHCUPOBAHMI M PHHKaM xanurana. C Ipynoi CTOPOHEl, LROCTYN

KOMMAaHKM, KAaK ¥ ApYTIMX 3aeMUMKOR PASBMBARIMXCE DBHKOB, K MEXHYHAPOUHBM DLIHKaM
KanuTana, HecTabuieH, ¥ KOMIaHMA No-NpexHeMy [NOIBEPXeHa PUCKaM, ODYyCIIOBIEHHBM

OTHOCHMTEJLHOM CHabocThio DaHKOBCKONM cucrTeme Kaszaxcraua.

Me1 nostaraeM, uTo XMI' ¢ OOCTATOYHEM 3ailaCOM BHIOIHAST TpeloBaHKA 10 KOBEHEHTAaM,
IpenyCMOTPEHHEM YCIOBKHAMU BEOYCKa @BpOOGIMIaunil, KOTOPHE OTPaHMYMBAlT
CNOCOSHOCTE KOMIIAHMM MPMBJEKATh IAONOJHMTEILHEE SaeMHEE CPeLCTBa, eCHH
noKasareib «9MCTeE noar / BEBRITDA» cocTaBnaeT 3,5x. HONDr KOMNaHMM C y4eTOM
KOPPeKTHUPOEOK S&P He uckimouaeT OeHEekHble CcpeloTBa Ha ypoBHe PI ¥XMI', a
riokasaTenh EBITDA ¢ yueToM KOPPEKTHMPOBOK S&P yuUUTHBAEST TOJBKO IMBUIEHIIHsI
OOXOH, YHTC OTIMHaeTCs OF pac¥eTa KOBeHeHTon. Ha Haw B3DJAl, PHUCK HAapyBeHMA

KOBEHAHTOR MOXET BOSHWMKHYTL, eci KMI' pemMT MCHONHWUTE Onuyor no Kamapany.
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Kpartkoe 080CHOBAHME WMEHEHHST DEATUHIA: PeATUHM Ka3aXCTAHCKOHK rocygaperaentoli Hedbratod komnatun AQ HK eKasMynailas»
NOHWKEHB! 10 «BB-» B CBA3M € 0CAABNERNEM rOCYapCTEERHON NOAREPKM; NPOrHO3 — «CTabHIbHBI»

OCHOBHHE MCTOYHMKM JMKBMEHOCTHM Ha 12 mecsuer (HauuHasa ¢ 30 umora 2017 r.)

BRJTIOYUAIOT ¢

¢ jeHeXHEEe CpelCTBa M KpPaTKOCPOYHEE MHBEeCTHMUMM B pasmepe 1 431 mipn weare
(Bes yuera HNeHexHhx cpegcTe PO KMT) ;

s oxmpaeMmeit FFO — 450-500 mapn TeHre.

OCHOBHEIE NOTPeSHOCTH B JMKBMOHOCTHM Ha TOT Xe [ePUOI BKIIOUIIT :

* KpaTKOCPOUHHE OOJTOBHE obssarentcrBa — okogo 247,1 MApI TeHTe NNoC HoAS
OOJTOCPOUYHOTO ABAHCOBOTC [JIATexXa 3a JKCRopT HedTH B pasMepe 322 Mnpxo
TeHdre, nonnexamero ymaarte B 2017 1.;

¢ KanuTalibHue pacxolsl — 430-480 Mmnpn Tewre. Mel nosaraed, uro KMI' He moxer
CYWECTBEHHO MEBMEeHMTH O0BeM KaNMTaJbHEIX PacXoloB, YVYUMTHSAA 3aBepUAouyio
CTaaMie MNPOSKTOE No MomephHMzaumm HII3;

® OTHOCHUMTEIJbHO YMEPEeHHLIS TUBMIESHIHBIE BBIJIaThH.

[iporuos

fporsos «CrabunsHeii» no pefTmHraM KM oTpaxaeT Hamm oxunaHus Toro, yto B 2018
7. fOokKasaTear EBITDA crabuMaIusupyeTcsa, oTHowmeHue «FFQ / Hoar» coCTaBMT OKOJO
9-12%, a sHadeHue FOCF craHeT MNOJNOKMTENEHEM, NP STOM BHCOKMH B HACTOSMMN
MOMEHT YPOB@Hb NOIPOROH HATPYSKM DyOeT CHMXATbCHR JMUE NocTeneHHO. Haxe ecnmn
oTHollenMe «FFQ / poar» OyneT npepnmwars 12% Gnarojapd NOAYYEeHMIO HpuObIIM OT
HeOaBHUX MHBECTULME MM Gollee BHCOXMX, 4eM NPOTHOBMpYeTCs, LUeH Ha HedT:,
HeonpeleneHHOCTs OTHOCUTENEHO KamaraHcxKoTro oONuMoHa Io-npexHemy Oyler
OrPAHMYMBATE BOSMOXHOCTL [OBHNEHMA pelTHHTra. [porHo3 «CraSmibHel» Takke
VUMTHBAST HAA OXUIAHUA OTHOCUTENLHO COXPaHAKMEHcA «BHCOKOWY? BepOSTHOCTH

nperpocraiBneHusa KMP rocypnapCTBeHHONW [IOROEeDXKMK.

TozpruBHeI cuenapuit

Tlopemiesue pefituara KMI' moxeT OpiTe OOYCIOBRAEHC YIYYHEHHMeM XapakTepucThk
COOCTEEHHON KPeImMTOCNOCOBHOCTH KOMIaHMM OAarodaps SHAUYMTENbBHOMY CHUXEeHMUR
KOHCOJIMAMDOBAHHON CKOPPeKTUPOBAHHOM HOITOBOM HarpyskM (npM 3ToM orHomeHHMe «FFQ
/ Aonr» BOJXHO yoroiumbso npeBHware 20%), craluibHOMY [MONOXKMTENLHOMY 3HAYSHUIO
FOCF, yCTOMUMBEM MNOKARATENAM JIMKBMIHOCTK M OTCYTCTBUIO PUCKa BEIKYNA OOAM B

KalarasckoM MecTOpOXIeHMKM 3a CYeT [NPUBJSYUEeHMA IOONTOBHX CpencTs.

PeitTrHT KMI' Takxe MoxeT ORTh MOBREH B CliydYae [IOBLHIIEHMS CYBEPEeHHOTO KPeAWTHOTO
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Kpatkoe 060CHOBaHNE M3MEHEHUS PERTUHIA: PeHTUHIM Ka3axcTaHckou rocyAapcTaeHHow HeghTaHoi komnanun AQ HK «KasMyraiil as»
MoHWKeHs! 10 «BB-» B cBA3M ¢ 0cnabreHneM rocyapCTBeHHON MOAAEPXKN; NPOrHO3 — « CTabunbHblify

penTuHra.

HeraTuenblii cueHapmii

PeliruHr KMI' MoxeT OBITH [OHMAEH B Clydae CYWECTBEHHOT'O YXYIUEeHWS rnokasaTesen
JIMKBUMIOHOCTU WMJIM IOOJNTOBOM HArpy3KM KOMIAHMM, K HNpuMmepy, eciu KMI' B oTCyTCTBUE
OOCTATOYHOM MNONIEepPXKKM OT TOoCYyDapCTBa MCIOJHUT OMNUMOH Ha BBEKYI OOJM B
KamaraHckoM MECTOPOXIOEHMM MJIM OCYUECTBMT KPYIHBE MHBECTMLMM, (UMHaHCHpyeMule 3a
cuyeT moyira, JMBO B CIydyae CYLECTBEHHOTO CHMXEHMS lLleH Ha HedpTb, YTO HeraTMBHO
ckaxeTCcHa Ha YCTOMUMBOCTM Nnokasarens EBITDA. [loHMXeHMe pPeMTMHTa TaKXe MOXeT
6BITE OOYCJIOBJIEHO HarjieHuem Ha KMI' co cTopoHe poHna «Campyk-KaseHa»,
HanpaBJeHHBM Ha BHIJIATY IOJITa Ha YPOBHE MaTEepPMHCKOM KOMIIaHMM, HAIpMMep, 3a
c4YeT NpedOoCTaBJIEHMA BHYTPMIPYIIIOBHX KPeIUMTOB WMJIM MCIOJHEHMA OMNUMOHa IO
KamaraHy. lpMHMMAs BO BHMMaHMe Hall¥M OXMIOAHWS OTHOCHMTEJIBHO BBICOKOW BEPOATHOCTH
NpenoCcTaBiAeHNA KOMIAHMM DOCYHAPCTBEHHON MNONNEPXKM, OIS MNOHMXEHMsa pelTmHra KMD
erc oueHka SACP pojkHa CHM3MTBCH KakK MMHMMYM OO «CCC+», UTO He NpenyCMOTPEHO

HauuM 6a30BEM ClleHapHMUeM.

Onucanue peiTHHIOB (KOMIIOHEHTHI)

KOpHOopaTUBHEN KpPEeOWTHE pedTuHT: BB—/CrabuibHblit/——

Npoduie OU3HEC—PUCKOB: INPMEMIIEMEN]
e CTpDaHOBOM PMCK: BHCOKMHA
e OTpacl/leBOM PUCK: CpPemnHMHA

° KOHKypeHTHaH No3MUMA: NpUeMIieMas

Mpodnib GMHAHCOBBIX PUCKOB: XApaKTepM3YOWMHCA BLICOKMM YPOBHEM HONTOBOM HAarpys3KHU
e JleHeXHEI1 NOTOK / YpPOBeHBb IOOJIPOBOM Harpysku (kosdduuMeHT) :

XapaKTEepU3YRUMACSA BBICOKMM YPOBHEM IOJIIOBOM HaTpys3KHU
BasoBLM YypOBEeHBb peuTHMHTa: b
MomouoMnkaToOpel (OLEHKH) :
e lueepcudmraums Ou3Heca: HeNTpalbHasa (He oKaspBaeT BJIMAHMA)

e OuMHaHCORBas MNOJIMTUKA: HeI?jITpaJleaF[ (He okxazbplBaeT BJMSIHUA)

e JIMKBMOHOCTE: ajekBaTHas (He OKa3LIBaeT BJIMSAHMA)
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Kpatkoe obocHoBaHne n3MeHeHUS PEATUHIA; PeTUHIV Ka3aXxCTaHCKoI rocyAapcTeenHoi HeghTaHow komnann AO HK «KaaMyraiil as»
noHuMxeHb! 4o «BB-» B cBs3n ¢ ocnabneHneM rocyapcTBeHHON MOJAEPXKU, MPOrHO3 — « CTAOMILHBIA»

e MeHeIXMeHT M KOpPINOpaTMBHOE YyIIpaBJ/IeHMe: [IpueMIieMele (He okas3bBalT BIAMAHUA)

o CpaBHMUTENBHEN aHalM3: HEeWTPaJibHBM (He oKasplBaeT BIIMAHMA)

OLEeHKa XapaKTepMCTUMK COOCTBEHHOM KpeOMTOCIoCOOHOCTHM: b

¢ BepoATHOCTE TOCYOAapCTBEHHOM MNONIepXKM: BhicOkasa (+2 cTyneHu k oueHke SACP)

PeliTHHIH BbINMYCKA J0JITOBbIX 00532TE/ILCTB

CTpykTypa KanuTaJja

CTpyxTypa kanuTana KMI' Bk/KOYaeT NPMOPUTETHHE HeoOecleudeHHEE eBpoobnmraummu
oBeeMoM 8,8 MIpPI HOJI., BHIIYHEHHHE Ha yPOBHe MaTepPMHCKOM komMnaHuM. OcTaBmascs
YyacTh IOOJITOBBEIX 0BS3aTeNbCTB NPMBIEKAaJlachk Ha YPOBHE IOYEDHMX KOMMNAaHMHA, B

ocHoBHOM AO «KaszTpaHcTaszs» u A0 «KasMmyHalras - nepepaboTka M MapKeTHHI».

AHAaIHNTHYECKHE BBIBOJbI

PEMTUHT NPUOPMTETHHEIX HeOoOeCHNedeHHHX eBpoobiMTaluuii NpUpaBHEH K KOpPNopaTHMBHOMY
KpeIUTHOMY PelTuHTy KMI', MOCKONBKY SMMTEHT 3apeTMCTPMPOBaH M OCYWEeCTBIAET
OeATelbHOCTE MMPeMMyUleCTBEHHO B OPUMCOMKLMM, TOe, KakK Mbl IojiaraeMm,
NPMOPUTETHOCTE TpeGoBaHMi B cCllydyae IMIOTETHMYECKOTs DaHKpPOTCTBa KOMIAaHMM KpalHe

HeornpeneJsieHHaA.

KPHTEPHH H CTAaTbH, HMEIOINHE¢ OTHOINEHHE K TEME nyﬁ.ﬂmcamm

e OTpaxeHue pUcCKa CyDOOPIMHMPOBAHHOCTM B PEMTMHIAaxX BBEIIYCKOB KOPNOPAaTMBHBIX
HOONTOBEX obazarenscts // 21 ce”ratpa 2017 r.

e Tabavlpl COOTBETCTBUA KPEOMTHEX PEMTHMHTOB IO HAaUMOHAJILHEM M PEeTMOHAaJIbHBIM
mKajaM pelTMHTaM N0 MeXIyHapoIHoW ukaje S&P Global Ratings // 14 aBrycTa
2917 .

e B3aMMOCBA3bL HOJTOCPOYHHIX M KPATKOCPOYHBIX PelTHHToB: Meromosiorus // 7
anpenst 2017 .

e [lpMcBOEHME DPEefATUHIOB OpTaHM3aluAM, CBA3aHHEM C TocylapcTeoM: MeTomonormsa
u ponyuwenus // 25 mapra 2015 1.

e MeTomomorua M JOonylleHmMsa: OnpenejyieHMda JIMKBMIOHOCTM IS KOPIOPATHMBHEX
3aeMUMKOB pPas3HEX cTpaH mupa // 16 mexabps 2014 .

e KpenmmTHele PEeMTHMHIM [0 HAUMOHAJIBHEM M PEeTMOHAaJbHBEM wWKajam // 22 ceHTabps
2014 r.
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Kpartxoe cbocHoBaRNE HAMEHERW PEITHHIA: PeliTHHIM Ka3BXCTAHCKOW rocygapeTaenHol Hedtsinol kommanun AQ HK «KasMynaiil az»
HOHUNKEHE! 0 «BB-» B CBA3M C 0CTIACNEHUEM rOCY4apCTBERHOR HOARCPKY; MPOMHOZ — «CrabunbHbiy

s Kimouennie KpeOuTHEe QaKTODbl: KOMIaHWM No NepepaboTke, XPaHeHWo M
TPaHCNOPTHMPOBKe 3HepreTmdyeckoro cepsd // 19 pexadps 2013 p.

¢ {ripuebme XpeOuTHHe (QAaKTOpH! pas3BelHBALUME M OOOHBAKONME KOMIIaHMMK
Hedrerasosoit orpacmu // 12 mexabps 2013 ».

e MeTopomoTks: Orpacnemoi puck // 19 nHoaGpa 2013 ».

¢ JlonylleHMA OTHOCHMTEIBHO LEeH Ha HedTh I ras: KopropalyMM M CyBREpeHHHEe
npasuTenscrea // 19 Hoatps 2013 1.

e MeTOAOJNOTHA NPUCBOEHMA PEeMTHHIOB rpynne opraHusauui // 19 nHosaGps 2013 r.

®» OueHKa CTPAHOBHX PMCKOB: MerTomoaorHaA W monymenus // 19 nosabps 2013 r.

e Kioueskle KpeOMTHBEE DAKTODH NPUCBOEHMA PEHTUHTOR DETYJIMPYEeMEM
MHOPACTPYKTYDPHEM KomnanusM // 19 wosGps 2013 o,

e MerTogonorma: KpuTepwu [NpMCBOEHMS KOPIOPATHMBHEX perTuHros // 19 Hoabpa
2013 r.

* KpuTepuM NPMCBOEHMS KOPNOPATMBHHIY pPedTHHTOB: KosdduUMeHTH 1 KOPPeKTHPOBKK
// 19 nombpa 2013 r.

¢ MeHeIXMEHT U KOPIOpaTHBHOEe yMpabBlieHMe Kak KpeIMTHHE (QaxTops LIa
KOPHOPALMIA M CTpAaXOBHX Kommanwui: Meromonorus // 13 HoaGps 2012 r.

e JLeHKa XapaKTepMcTHK CODCTEeHHOM KpeIMTOCNOCOBHOCTM KaKk OIMH M3
KOMIOHEHTOB PeHTHMHTOBOIG aHammza // 1 oxratpa 2010 r.

e HcnonezomaHme cnmcka CreditWatch u nporHoaos no pefiruHram // 14 cenrabps
2009 .

PeliruHr-nucr

TloHMxeHKWe pelTHUHDa; M3MEeHEeHMe NPOTHOSE

Io c
A0 HK «KazMyHaitl'az»

AO «Passegka lobeua «KasMyuailTaz»

KopropaTHUBHEDNT KpEeOUTHHEN pelTuHD

BB-/CTabuiaeH e/~ BB/HeraTHBHBlt/—
AQO HK «KazsMyxaiiT'as»

PeliTMHT [0 HaLKOHaNbHOM mKkale

kzh=/=/— kzA~/—/~

AD HK «KazMynaiil'az»

PeldTHUHD NPMOPUTETHOTO HeobecrnedeHHOTOo HOnTa

BB- BB

KazMunaiGas Finance Sub B.V.
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Kparioe oB0cHOBaHNE HIMEHERNS PEATHHIA: PeATHHIN Ka3aXCTAHCKOMA rocyaapcTeenHoi Hedyranoil komnannn AC HK «KasMynailaas
RONUKEHE! B0 «BB-» B CBA3M € ocnabnenneM rocyJapcTREHHON NogACPHKH, NPOrHO3 — «CTabuiTeHbIIY

PeMTHHT MNPUOPHTETHOTC HeoDeCRedeHHOTO LoJna*
BB- EB
*Mlon rapadtuu A0 HX «KazMynanl'as».

NEPEROI TOIBKO B MHOOPMAIMOHHHY IEJIAX. laHsei nepesol nNpeldoCTaBNAeTCA B LENAX
foJsiee TOYHODO M OOJHOI'O NOHVMMAaHMA HaweTro OoTyYeTa Ha AHTVIKMCKOM SABBIKE ,
onyBAuMKOBAHHOTO Ha HaweM calite http://www.capitaliqg.com, u ToJeko B

MHOOPMALMOHHO—CHPABOYHEIX LENAX.

HexoTophie onpeneNIeHys, MWUCIOJb3yeMsle B STOM OTYETe, B HAaCTHOCTM NPMMEeHAEMHE
HaMmM OJIA ONMCAHMSA PeMTUMHTOBHX (PAKTOPOB, MMEKT KOHKPETHEE 3HAWEHMS, KOTODHE
npuBeOeHsl B HamMX KpurTepuax. Takuu obpasoM, NOHOOHRE OnNpeleseHusa LOJXHH CHTb
MHTEPIPeTUPCBAHE B KOHTEKCTE COOTBETCTBYOUMX METOHOJNOTMYECKMX CTaTel.
Kpurepun, MUCAONBIYEMEE MDY NPHCEOSHMM PefTUMHIOR, MOXHO HaWMTM Ha cakre
www.standardandpoors.com. llojiHas MHPOPMalLMsa © pelTHHPaX NPeloCTaBJIASTCH
nognucuMram RatingsDirect Ha noprane www.capitalig.com. Bce peiiTHMHIM, KOTOPHE
BATPOHYTH AAHHEM PelTUHDOBEM LEHCTBMEM, MOXHO HalTW Ha oBWEeNOCTYIHOM Beb-calire
S&P Global Ratings www.standardandpoors.com C IOMOUBI ACMCROBOI'C OKHa «Ratings
search» B feBol yacew sKpaHa. KpoMe TorTo, Bel MOXETE IIOSBOHMTE MO OOHOMY M3
crenyomux TeneboHoB S&P Global Ratings: (44) 20-7176-717¢ (Esponelickasa cryxbBa
nonmepxxu kimeHToB); {44) 20-7176-3605 (JonmoH); (33) 1-4420-6708 (Mapmx);

{49) 69-33-999-225 (®paHxdyprT)}; (46) 8-440-5914 (Crowxrosaem); 7 (495) 783-4009

(MockBa) .
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Copyright © 2017, S&P Global Market Intelligence. Bee npasa sawjuuleHb!,

Mopwndhmkauus, oBpatHas paspaBoTxa, BOCNPOU3BEEHHe UMK PACTIPOCTPAHEHKE KOHTEHTA (B TOM YUCHe PelTHHIOB, PesyRbTATOR
KPeAUTHOM aHanMaa U JadHbX 0 KPeAUTOCNoCcOBHOCTH, OLIEHOK, MOAENEH, KOMNLIOTEPHBIX NPOTPAMM 1 MHBIX NPUADKEHNI W BHIXOAHBIX
AGHHBIX, NOAYHMEHHbIX Ha aCHOBE KOHTEHTA) NOMHOCTLID UNKM Y2CTUYHO — B KAKoiA Gbl TO HK BbING copme 1 KakuMk Okl To HY Bbino
criocobamu, a TAaKKe ero xpaneHue B Bazax A3HHLIX W NOKCKOBLIX CUCcTeMax Oe3 npegBapuTenbRo NONYYEHHORO NUCLMEHHOMD PaspeLueHuA
S&P Global Market Intetligence unu ero adchunuposantsix nuL (emecte - S&P Global) sanpeuieHb!. HezakoHHoe unu
HECAHKUMOHMDOBAHHOE MENOnbaokakue KoHTenTa sanpellero. Komnanma S&P Global 4 HesasucuMble NPoBaiepsl, @ TAKKE VX AMPEKTOPa,
BOMKHOCTHBIE ANLIA, AKUMOHEPbL!, COTPYAHVKN UAK areHTst (aanee — «CTopoks S&P Global») He rapaHTUPYIOT TOUHOCTL, NOAHOTY,
CBOEBPEMEHHOCT ¥ RPUrogHoCTL KonteHTa. Cropotbt S&P Global He HecyT 0TBETCTBEHHOCTH HY 38 Kakue oluMDKM UnKn YRyLueHus (o
HEOCTOPOMHOCTH Y ApYrux 0BCTOATENLCTRAX}) HEZABUCHMO OT MX NPUHHMHE!, 33 NOCNENCTBUAN NCTICABI0BAHUA KOHTEHTa, & TAIOKE 33 3almnTy U
XpaHeHue ASHHbIX, BREAEHHLIX NOMNbaosaTeneM, KOHTEeHT NpeJoCcTABAARTCA HA YCTOBUM «Kak ecTb». CTOPOHLI S&P GLOBAL HE JAIOT
HUKAKWIX BIPAXKEHHBIX Wi MOAIPASYMEBAEMBIX MTAPAHTWRA, B YACTHOCTW (HO HE TONBKO) TAPAHTUA COOTBETCTBUA
HASHAYEHWIO WK MPUrOAHOCTH K MCIONB30BAHMIO B KAKUX-NIUBO MHEIX LIENSIX, FAPAHTUA OTCYTCTBUA
MPOrPAMMHBIX OUIKECK W AEGEKTOB, MAPAHTAN BECTIEPERCHHON PABOTH] KOHTEHTA WM EMO COBMECTUMOCTH C
TNIOELIMIA HABOPAMA AIITAPATHBEIX UMW NPOrPAMMMBLIX YCTAHOBOK. CropoHbt S&P Global vy npu kakux oBCToATENseTERX He
HECYT OTBETCTEEHHOCTH 32 NpsiMble, KOCBEeHHbLE, CydaliHble, NPUCYAAEMBIE B NOPAJKE HAKA3aHHUA, KOMNeHCATOPHLIE, WTpapHEe,
onpeaensemsie 0c0bbIMY 0BCTOSTENLCTBAMU Aena YELITKA U U3ZepHKy, a TAIKE 33 PACXOAb! Ha ONNATY IOPUANYECKUX YOIy ¥ YUiepd
(BKNIOMEA YNYULEHHBIA BOX0A, YYILEHHYIO BLIFOAY ¥ CKPBITLIE U3AEPHKM M YOLITKW, APUHMHERHLIE 110 HEOCTOPOXHOCTH), CBA3AHHLIE G
xaKkum Bkl TO HI BLIND UCRHONL30BaHeM KoHTeHTa, — Aae GyAyun NPeayNpexEeHHbIMA O BOIMOXHOCTH TAKMX MOCNEACTBHA,

PesynsTaTh! KPEAMTHOTO aHaNM3a M APYTvX BUACE aHaNW3a, BKNIOYAnA PEATUHEN 1 YTBEDKIeHNA, cofeprallmecs B KOHTERTE, npeacTasnaioT
coBoi MHEHWA, NPHYEM MEEHUR Ha JaTY WX BHIPRKEHNS, W He ABRAIGTCA koHeTaTauMel dakra. Muenns S&P Global Market Intelligence,
UCCNEA0BAHUA, Y NOATBEMKAEHUS PEATHHIA (CNIMCAHHBIE HMKE) HE ABNRIOTCA PEXOMEHAALIME NOKYNAaTs, YAEPHHMBATE A0 NOTWEeHN AN
APOGABaTs KaKWe-iGo LieHHble SyMart NS0 NPUHAMATE Kakue-Nbo MHBSCTULMOHHBIe PRLIGHUA W He KacaloTCA BONPOCa NPUrOAHOCTH TOH
MnK MHOM LeHHo# Gymari. S&P Global Market Intelligence He oBaayeTcs oBHosnATL KoHTeHT nocne nyGrivkauuu s Tolk nik WHOR dopme (Tom
unu uHom chopmate)., MonaraTeca HA KOHTEHT He CREAYET, NOCKOMbKY OH HE MOMET 3aMeHWTs coboii 3HaHuA, CnocoBHOCTb CYKAEHWUA 1 ONBIT
NOAL3CBATERS, £r0 MEHSANMEHTA, COTPYAHWKOE, KOHCYTIATRHTOR M (MNH) KNMEHTOR BG BPEMA NPUHATUA MEBECTULIMOHHBIX W UHBIX OUsHec-
peweHnit. S&P Global Market Intelligence He BrinonnseT dyHkuum chinyLMapis Wiy WHBECTUUHMOHHOTO KOHCYNbTaHTa, 38 UCKIOHEHMEM
CAyYaes pervicTpauuK B kauecTse Takosoro. S&P Global Market Infelligence nonyyaeT uHbopmaumio U3 MCTOMHUKOE, ABNAKLMXCA, NO ero
MHEHMIO, HAAEKHBIMMW, HO HEe NPOBOAUT ayAUT U He GepeT Ha cels ofn3aHHOCTL No NPOBEAEHUIO BCECTOPOHHEN APOBEPXN MNK HE3aBUCKHMDIt
BEpUUKaLMK Nony4Yaemon NHopMauyi.

HekoTopble Bugkl AeATensHoCTY BusHec-nogpazaeneHnii S&P Global ocywecTensoTeA paapensHo Ans 06ecneyeHns uX He3aBucuMoCTH U
oBbexTusHocTy. Moatomy oaHK BusHec-nogpaszpensHuA S&P Global MoryT pacrionarate WHdopMaumeld, KOTOpPo# HET ¥ Apyrax BusHec-
nogpaznenenwil. B S&P Global geiicTByIOT NpaBuna u npoLeAypbl, NpejHasHaverHele gnn obecrnedeHun koHduaeHUMansHOCT!
onpapeneHHok HenySNUYHONH MHOPMaLMY, MONYYaEMOA B XOAE KaX/0Te aHANNTUMECKOTO npoLiecea.

S&P Global Ratings He npuHMMaeT kakoro-nuGo y4acTus B ACATOTOBKE M CO3AaHUK KpeauTHbIX oueHok S&P Global Market Intelligence. Anst
paanuieHus MoJenel KpeAWTHLIX OLIEHOK BEPOSITHOCTH Aetonita S&P Global Market Intelligence o1 kpegnTHbIX PEATUHIOR, NPUCBAMBASMBIX
S&P Globaf Ratings, ucnioneayetca SykBeHHoe 0Go3HaveHWe B HIDKHEM perucTpe.

S8&P Global MoXeT ROMNyYaTh BOSHAIPAKAEHWE 33 NPUCBOEHUE PERTUHIOR ¥ ONPEAeneHHsIe BUAE! KpeSUTHOrC aKanuaa. Kak npasurno, oHo
BLINNAYMBASTCA HMUTEHTAMM WNK aHZEeppaATepaMi LeHHbIX Dymar, a Takke RomKHuKamK no eBasarenscteaM. S&P Global ocTaenser 3a
coB5oli Npaso Ha PACAPOCTPAHEHNE CBOUX MHEHWA U aHANMTUYECKUX MaTepnanos, MyBnustble peRTUHIA 1 aHanuTUYeckne Martepuant S&P
Global ny6nukyiotca Ha seb-caiirax — www.standardandpoors.com {(aoctyn — GecnnarHeili), a Taoke www.ratingsdirect.com u
www.globalcreditportal.com (40cTyn ARG NOANWCKE), HO MOTYT PACMPOCTPAHATLCA U APYTVIMI CNIOCOGAMM, B TOM HMCTe Yepes nybnukauuy S&P
Global ¥ HeaaBMCHMbIX ANCTPUBLIOTOROR. [oNONHKUTENEHYI0 MHBOPMALMIO, KaCcaIoLWYIOCA CTOMMOCTI PEATUHIOBBIX YCRYT, MOMHO NONYYUTh
no aapecy: www.standardandpoors.com/usrafingsfees.
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Research Update:

KazMunayGas Rating Lowered To 'BB-' On
Weakening State Support; Outlook Stable

Overview

® We believe that the Kazakh government's willingness to provide support
has weakened, as illustrated by its tolerance to relatively high leverage
at KazMunayGas (KMG), still unresolved uncertainties around Kashagan, and
gquite complex and time-consuming support procedures.

e We are revising down our assumption of the likelihood of extraordinary
government support for KMG and lowering our rating on the company to
'BB-' from 'BB'.

e The stable outlook reflects our expectation that, without factoring in
the Kashagan stake buy-back, KMG's debt will broadly stabilize and free
operating cash flows (FOCF) will turn positive after major capital
expenditure is completed in 2018, but leverage will remain high, with
funds from operations (FFO) to debt of 9%-12%.

Rating Action

On Nov. 23, 2017, S&P Global Ratings lowered to 'BB-' from 'BB' its rating on
Kazakhstan's 100% state-controlled national oil company NC KazMunayGas (KMG)
and its core subsidiary KMGEP. The outlook is stable.

We also lowered our national scale rating on KMG to 'kzA-' from 'kzA'.

Rationale

The downgrade reflects our view that the likelihood of timely extraordinary
government support for KMG has reduced, similarly to some other
government-related entities (GREs). Government support procedures via
Samruk-Kazyna (SK) are complex and time-consuming, in our view, and could be
further complicated by potential pressures from SK and by the potential
privatization of a minority stake in KMG. We believe that the Kazakh
government generally tolerates relatively high leverage at KMG, as well as at
some other GREs, and has provided only limited support to the company since
the 2015 downturn. The uncertainty related to KMG's option to buy-back the
Kashagan stake from the parent remains unresolved, in our view, despite the
potentially significant impact on KMG's leverage and liquidity.

The government controls KMG via SK, which we think makes government support
mechanisms complex. We continue to believe that the government, rather than
SK, is the ultimate decision maker regarding state support to KMG and that the
government ultimately influences the structure, asset composition, and
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strategy of SK. We view SK as the government's instrument for managing
state-controlled asgets in various sectors rather than a stand-alone
industrial group.

KMG is large compared to other SK assets (about 60% of group EBITDA), which
meang the group's resources are hardly sufficient for KMG's funding
requirements and any support would hinge on the government. Therefore, our
rating on KMG continues to be based on government support rather than group
support. We obgerve uncertainties around SK's strategy to repay material debt
to banks and bondholders at the parent level, with large maturities in
2019-2020.

Iin late 2015, KMG zold 50% of Kashagan BV (which holds a 16.8% interest in
Kashagan) to its shareholder SK. We understand that to fund the $4.5 billion
asset price, SK raised about $2 billion debt f£rom banks and bondhelders, and
the rest was a bond issued to the National Fund. Although this helped to
temporarily reduce KMG-level consolidated reported debt, we understand that
KMG holds an option to buy the asset back in 2018-2020, which management
intends to extend to 2020-2022. Before SK finds any alternative ways of
repaying or refinancing parent-level debt to third parties, we can't rule out
the pogsibility of KMCG exercising the option. If the option is exercised and
funded with debt, this would materially pressure KMG's leverage and liquidity
and reduce covenant headroom unless offset by state support or other sources
(such as converting the government's loan to SK into KMG's equity). The asset
value is roughly equivalent to KMG's EBITDA for two years. Also, we understand
that KMG provided loans to SK in the past to address amortization of
Kashagan-related debt, and may provide Kashagan-related financing to SK in
2018, which pressures KMG's stand-alone financials.

We understand that the govermnment i1g planning the privatization of a minority
stake in KMG in the coming years. Although we expect the government to retain
control, we believe privatization would make it more difficult for the
government to provide timely support, including if KMG needs to exercise the
option. At this stage, the timing of privatization is unclear, and it remains
to be seen whether the privatization proceeds could be used to reduce KMG's
debt or partially fund the Kashagan repurchase.

Our rating on KMG factors in our expectation of a high likelihood of
extraordinary government support, resulting in a two-notch uplift above our
assessment of the company's 'b' stand-alone credit profile (SACP), the highest
we currently have for government-related corporates held via SK. KMG is the
government's main asset in the strategic hydrocarbon industry, with priority
access to new assets and stakes in all significant oil ventures in the
country. It is a large exporter, taxpayer, employer, and supplier of fuel to
the domestic market at low prices. In our view, KMG's default would have
significant reputational repercussions for the government and other
government-related entities. The Kazakh government's financial capacity to
gupport ig underpinned by the 'BBB-' sovereign rating. Still, KMG is only
responsible for 28% of the country's oil production (12% if only
majority-owned production is included), with only minority stakes in the
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country's largest and most profitable internationally-led projects.

We believe that KMG's SACP is stabilizing at 'b'. We expect KMG's EBITDA to be
above $2 billion, after our adjustments. KMG's mature and relatively high-cost
oil producticn agsets are profitable under our oil price scenario, with about
$0.7 billion EBITDA. The contribution from oil and gas pipeline business
remains robust, as it is sufficiently resilient to oil price fluctuations. We
expect that, despite TCO's largescale expansion capex, KMG will receive modest
dividends on its 20% stake in TCO at least in 2017, thanks to relatively
favorable 0il prices. We also expect a higher-than-usual dividend from MMG in
2017. After the start of commercial oil production at Kashagan in November
2016, we do not expect any material dividends on KMG's 8.4% stake before
Kashagan-level debt is repaid. At this stage, our base case does not include
any material increase in refining and marketing profits after modernization
capex is completed. We understand that KMG's group structure has stabilized,
and disposals of Kazakh refineries are unlikely. We expect KMGI's
deconsolidation to be completed in coming months, and possible disposals of
gmall assets won't significantly influence KMG's performance.

We expect KMG's FOCF (as defined under S&P Global Ratings' methodology) to
turn positive in 2018, after major capex in refinery modernization and gas
pipeline Beineu-Bozoy-Shymkent is completed. We also factor in possible loans
to SK to fund Kashagan-related debt repayments in 2018. Still, XMG's adjusted
debt remains high at above $13 billion, following several years of negative
FOCF, and we expect any deleveraging to be only gradual, with expected FFO to
debt of 9%-12% in 2017-2019. In our calculation of adjusted debt, we include
prepayments for oil exports and only exclude cash at the parent level held
with foreign banks. This is because we believe that large cash reserves at
63%-owned KMGEP are not immediately available to repay the group's debt, and
because we continue to view the Kazakh banking system as relatively weak.

Qur base case scenario for the rating does not imply the exercise of the
Kashagan option. Because KMG's leverage is already high, we believe that even
if KMG decided to exercise it, the impact on the rating would be driven more
by liquidity than by any further increase in leverage, which is already high.
Having saild that, even if KMG's leverage were to improve, our assessment of
the company's SACP would factor in uncertainty related to this option.

Assumptions

» Brent at $50/bbl in 2017-2018, $55 in 2019, in line with our oil price
assumptions.

¢ KZT/USD of 320:325, in line with our base case for the sovereign.

» Majority-owned oil production to gradually decline but cost and tax
structure to remain broadly stable; midstream assets ({(KTO, KTG) to
c¢ontinue stable operations;

e In our base case, we do not factor in any material increase in refining
profits because of market uncertainties.

e Only limited dividends from joint ventures, because TCO focuses on large
expansion capex and Kashagan uses its cash to repay debt before paying
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any dividends to XKMG.

s ERITDA to increase to above $2.4 billion in 2017 on one-off dividends
from MMG and TCO, and stabilize at about $2 billion or slightly above in
2018-2019.

¢ Capex of $1.5 billion-$1.7 billion in 2017, down to $0.9 billion in
2018-2019.

¢ KMGI to be deconsolidated in 2017-2018. We do not include any proceeds
from the asset sale becausgse of ongoing litigation uncertainty in Romania.

¢ ITn our base case, we treat cash at parent-level foreign banks as surplus
cash. In our view, sizeable cash balances at the level of 63%-controlied
KMGEP are not immediately available for debt gervice. We also believe
that KMG is exposed to Kazakhstan's weak banking system.

s KMG to pay only modest dividends to SK.

e In our base case scenario, we do not include the Kashagan option,
privatization proceeds, or any material upstreaming of cash from
63%-controlled XMGEP.

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

s FFO to debt of 9%-12% in 2017-2019%.

e Debt to EBITDA above 5ix.

*» Negative FOCF in 2017 as KMG finalizes its key capex projects. Moderately
positive FOCF starting in 2018 when wmajor capex is completed, and only
limited debt reduction after that.

Liquidity

We now view KMG's liquidity as adeguate. We undergtand that after issuing
$2.75 billion Eurobonds in 2017, the parent has solid cash reserves with
foreign banks to address upcoming maturities. As of June 30, 2017 {(the latest

reporting date), liquidity sources exceeded liguidity needs 1.96x, or 1.3x if
the 81.6 billion maturity in July 2018 is included.

KMG's status as a government-related entity supports adequate access to bank
and capital-market financing, in our view. Still, similar to other emerging
market borrowers, the company's access to international capital markets can
fluctuate, and the company remains exposed to the relatively weak domestic
banking system.

In our view, KMG hag adequate headroom under the Eurobond covenants, which
limits the company's ability to incur additional debt if the ratio of net debt
to EBITDA is 3.5x. Our adjusted debt dees not net cash at the level of KMG EP
and our adjusted EBITDA includes only dividend income, which is different from
the covenant calculation. In our view, the risk of covenant breach may arise
if KMG decides to exercise the Kashagan option.

Principal liquidity sources for the 12 months started June 30, 2017, include:

e Cash and short-term investments of KZT1,431 billicon, which excludes cash
at KMG EP.

* Our expectation of FFO of KZT450 billion-KZT500 billion.

Principal liquidity uses for the same periocd include:
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e Short-term debt of KZT247.1 billion, plus the KZT322 billion portion of a
long-term o0il export prepayment, which is due in 2017.

e Capex of about KZT430 billion-KzZT480 billion. We believe that KMG does
not have much flexibility on capex because its major refinery
modernization projects are nearing completion.

¢ Relatively modest dividends.

Outlook

The stable outlook reflects our expectation of stabilizing EBITDA, FFO to debt
of about 9%-12%, FOCF turning positive in 2018, and only gradual deleveraging
given already-high debt. Even if FFO to debt is somewhat above 12% thanks to
profits from recent investments or higher-than-expected oil prices, the
uncertainty about the Kashagan option would still constrain any upside. The
stable outloock also incorporates our expectation of continuing high likelihood
of government support.

Upside scenario

Rating upside could be triggered by an improvement in the stand-alone credit
profile via a material reduction in consolidated adjusted leverage (with FFO
to debt consistently above 20%), consistently positive FOCF, sustainable
liquidity, and no risk of a debt-financed Kashagan buyback.

Rating upside could also result from a sovereign upgrade.

Downside scenario

Rating downside could result from a material weakening in liquidity or
leverage, for example if KMG has to exercise its Kashagan option or undertake
large debt-financed investments without sufficient offsetting state support,
or if significantly lower oil prices undermine the company's sustainable
EBITDA generation. Downside could also stem from SK's pressuring KMG to repay
parent-level debt, for example via intragroup loans or the Kashagan option.
Given our expectation of high likelihood of state support, KMG's SACP would
have to deteriorate to 'ccc+' or lower to trigger rating downside. These are
not our base-case scenarios for the rating, however.

Ratings Score Snapshot

Corporate Credit Rating: BB-/Stable/--

Business risk: Fair
e Country risk: High
e Industry risk: Intermediate
e Competitive position: Fair

Financial risk: Highly Leveraged
e Cash flow/Leverage: Highly Leveraged
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Anchor: b

Modifiers:

e Diversification: Neutral (no impact)

Financial policy: Neutral (no impact)
Ligquidity: Adegquate (no impact)

Management and governance: Fair (no impact)
Comparable rating analysis: Neutral (no impact)

Stand-alone credit profile: b
e Likelihood of government support: High (+2)

Issue Ratings

Capital structure

KMG's capital structure consists of senior unsecured Eurobond at the parent
level totaling $8.8 billion, and the rest is at the level of subsidiaries,
mainly KTG and RM KMG.

Analytical conclusions

The senior unsecured Eurobonds are rated the same as the corporate credit
rating because the issuer resides and primarily operates in a jurisdiction
where we believe that the priority of claims in a theoretical bankruptcy is
highly uncertain.

Related Criteria

e Criteria - Corporates - General: Reflecting Subordination Risk In
Corporate Issue Ratings, Sept. 21, 2017

e General Criteria: S&P Global Ratings' National And Regional Scale Mapping
Tables, Aug. 14, 2017

e General Criteria: Methodology For Linking Long-Term And Short-Term Ratings
, April 7, 2017

e General Criteria: Rating Government-Related Entities: Methodology And
Assumptions, March 25, 2015

e Criteria - Corporates - General: Methodology And Assumptions: Liquidity
Descriptors For Global Corporate Issuers, Dec. 16, 2014

e General Criteria: National And Regional Scale Credit Ratings, Sept. 22,
2014

e Criteria - Corporates - Industrials: Key Credit Factors For The Midstream
Energy Industry, Dec. 19, 2013

e Criteria - Corporates - Industrials: Key Credit Factors For The 0il And
Gas Exploration And Production Industry, Dec. 12, 2013

e General Criteria: Methodology: Industry Risk, Nov. 19, 2013

e General Criteria: Methodology For Crude 0il And Natural Gas Price
Assumptions For Corporates And Sovereigns, Nov. 19, 2013
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s General Criteria: Group Rating Methodology, Nov. 19, 2013

e General Criteria: Country Risk Assessment Methodology And Assumptions,
Nov. 19, 2013

¢ Criteria - Corporates - Utilities: Key Credit Factors For The Regulated
Utilities Industry, Nov. 19, 2013

s Criteria - Corporates - General: Corporate Methodology, Nov. 19, 2013

e Criteria - Corporates - General: Corporate Methodology: Ratios And
Adjustments, Nov. 19, 2013

s General Criteria: Methodology: Management And Governance Credit Factors
For Corporate Entities And Insurers, Nov. 13, 2012

s General Criteria: Stand-Alone Credit Profiles: One Component Of A Rating,
Oct. 1, 2010

¢ General Criteria: Use Of CreditWatch And Outlooks, Sept. 14, 2009

Ratings List

Downgraded; CreditWatch/Outlook Action

To From

KazMunayGas NC JSC
KazMunaiGas Exploration Production JSC

Corporate Credit Rating BR-/Stable/-- BB/Negative/--
KazMunayGas NC JSC

Kazakhstan National Scale kzh-/--/-- kzh/--/--
KazMunayGas NC JSC

Senior Unsecured BR~- BE
KazMunaiGas Finance Sub B.V.

Seniocr Unsecured* BB- BB

*Guaranteed by KazMunayGas NC JSC.

Certain terms used in this report, particularly certain adjectives usged 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
¢riteria. 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 the 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 Eurcpe (44) 20-7176-7176; London Press Office (44)
20-7176-3605; Paris (33) 1-4420-6708; Frankfurt (49) 69-33-999-225; Stockholm
(46) 8-440-5914; or Moscow 7 (495) 783-4009.
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