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KpaTkoe obocHOBaHWe U3MEHEHUSI peNTUHTa:

AO HK «Ka3zMyHnaiil 'a3» — kpaTkoe 000CHOBaHHE
KPEIUTHOI'O pPEUTHUHTA

Pesrome

i [lo HawMM OPOTHOS3aM, XaPaKTEepMCTMKM KpemmuTocrnocobHocTw AQ HK «KasMynatilaz»
(KMI') ynydmaTcsa [IOCJe 3aBeplleHMsa CIeNIKM [0 Npolaxe NOJM B MeCTOPOXISHWMU
Kamarax.

i B cBA3M C 3TUM M:l [IepeCMOTPeJM OLEeHKY Npodunna OMHAHCOBHX pPHCKOB KMI' ¢
«XapaxkTepuayiollerocs BEICOKMM YPOBHEM IOJITOBOM HAaTPY3KM» Ha «ADPEeCCUBHBIM.

i BMmMecTe ¢ TeM Mbl B HACTOAUEE NPUMEHAEM HETATUEBHYK KODPPEKTUROEBKY M0
KOMIIOHEHTY «OMHaHCcoBas NOJUTHKa» (-2 CTyINeHM), [NO3TOMY OLEeHKa
XapaKTepuCcTUK CobBCTBeHHOW kpeauTocnocobHocTr (stand-alone credit profile
— SACP) xoMmnaHum — «b» — ocTaeTcs [NpexHeM.

i Mol nonTBepXnaeM KpeIOUTHBENI pedTuHT KMI' Ha yposHe «BB+».

i IlporHo3 «HeraTwBHHI» N0 penTuHraM KMI' oTpakaeT NPOTHOZ [0 CyBEepPeHHEM
KPEeOWUTHEM peNTHMHTaM PecnyGmuku KazaxcTaH ¥ TOoT $akT, YTO MBI MOXEM
TMOHUBKMTE PEeMTMHIM KOMIIaHMM B Cliy4dae [OHWXEHMH CYBEPEeHHBIX KPEeIMTHBIX

PeMTUHIOB.

PeliTHHroBOE IeiicTBHE

13 nHoabpa 2015 r. CnyxOa KpeOMTHBIX pPeMTUMHTOB Standard & Poor's nonrteepiuia
OOJITOCDOYHED KOPIIOPATHEHELI KDEOUTHEI DPeMTHHT Ka2axCTaHCKOW TOCYINapCTBEHHON
BEPTUKAJIEHO MHTETPMPOBAHHON HebTsHOM komnaHum AC HK «KasMyHanT'as» (KMI') u ee
KKJIIOYEBCH» nouepHel koMmnaumy AQO «Pazpenka Joboua KasMyHanl'azs» Ha ypoBHe «BB+».

[IPpOTHO3 M3MEHEHUS PEMTHMHTOB ocTaeTcs «HeraTueHBM» .

Mel Takxe NONTBepIMIM pelTuHD KMI' no HauMCOHAJNBHOM WKalle Ha ypoBHe «kzAA-».

ObocHOoBaHHe

Mel mepecMOTpenM OLeHKY npobuns duHaHcoBRX puckoB AQ HK «KasMynanTaz» (KMI) c
«XapaKTepM3yrmerocsd BEICOKMM YPOBHEM OOJITOBCOM HAaTPY3KU» Ha «aIlPEeCCHUBHBIM,
[IOCKOMNbLKY IMNPOTHO3MPYEM yllydlleHMe [oKasaTesiell OCOJIOBOM Harpys3Ku [oche

saBeplieHMd chOenku no nponaxke 50%-HoM poam B MecTopoxneHuym Kawarax. B HacTosues
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Kpamuioe obocnoganue usmenenus peitmunza: AO HK «KazMynaiil'az» — Kpamioe 000CHO8AHUE KPEOUMHO20
pelimunza

BpeMs Ml OXMIAEM, 4YTO OTHOWEHWE «CKOPPEeKTHMpoBaHHul monr / EBITDA»,
paccuMTaHHOe Mo MeTomonormu Standard & Poor's, OymeT COCTaBIATL B CPEIHEM
2,5=3,0x B Ommxanumme 12-24 Mecdua, & 3HauyeHMe CBOOOIOHOIO OEHEXHOIO [IOTOKa OT
ONepalLMOHHON NeATeNbHOCTM OCTAaHeTCd OTPMUATEeNbHBEM. OOHAKO Mbl [oJiaraeM, 4YTo
yIyUlleHMEe TOoKa3aTesied MOXeT OLITh BpeMeHHEM, [1OCKOJIBKY, Ha Hall B3IUISO, KOMNasHus
MOXeT BHIKYNMTbH CBOK IOJIC B MecTopoxIOeHuM KawaraH, korga LeHB Ha HedThb
BEIPACTYT, & KOMIIAHMA CMOXeT IpMBJIedYb HNOCTATOYHEM OO0BEeM 3aMMCTBOBaHUN Oes
HapylleHVsa KOBEHAaHTOB. B CBA3M C 3TMM Mbl IPMMEHSAEM HETaTUBHYI KOPDPEKTHMPOBKY IO
KOMIIOHEHTY «QMHaHCOBaA MNOJMMTMKE» (-2 CcTyneHu), 4YTO OOYCJCBJIMBAET OOWYK OLEHKY
SACP xoMmnaHuyM Ha ypoBHe «b». Kpome Toro, penTuHr KMI' BxiouaeT HanbabBKy K
oueHke SACP (+4 cTyneHu), 4YTO OTpaxaeT HallM OXMIOAHMS «OUYESHB BEICOKOM»

BEPOATHOCTM MOJy4YeHUs SKCTPAOPOMHAPHOM MOONEPXKKM CO CTOPOHE I'OCYyHapcTBa.

KMI' — HaumMoHanbHas HedTsaHas kKoMmnaHus, koropas Ha 100% npuHaoiexuT ToCydapCTBY
U BIAIeeT [NaKeTaMM aKUMM IPaKTHMUYecKM Bcex HedTaHelx axkTueoB B Kasaxcrane, a
TAKKE MMEeeT MNPUMOPMUTETHLEM OOCTYI K HOBEM AKTHMEaM. [IO3UTUBHOE EBJIMAHME Ha
nokazareny KMI' kak BEepTMKAaNbHO MHTETPMPOBAHHOM KOMIIAHMM TaKXe OKas3blBaeT
Hanmuuue COOGCTBEHHHIX CMCTEM TPaHCNOPTUMPOBKM HedTuM. KMI' yuyacTByeT BO BCeX
3HAYMTEJILHEX [NpOoeKTax B HebhTera3oBOM cCeKTope Ha Teppuropuy KasaxcraHa.
KoMnaHMa ARMASTCA OIHUMM M3 KPYNHEHIMX SKCIOPTEPOB M HaJOTONJAaTEeNbUIMKOB
KazaxcraHa M MMeeT oNpelelIeHHHE COLUMAaNbHBEE (QYHKUMM, B YAaCTHOCTM BHIIONHSET
oBA3aTeNbCTBa MOCTABNATE HedTh HA BHYTPEHHMI DPHHOK [0 OOCTATOYHO HM3KMM LeHaM
¥ MHBECTMPOBATHE B COUMAJILHO 3HauMMmble NpoexTel. Tem He MmeHee KMI' ofecrneumeBaeT
JMub okoJIo 28% HedTenobeium B cTpaHe (12%, ecam yuMTHEBATL TOJBKO Te MNPDOEKTE, B

koTophix KMI' mprHanjexaT MaXopUTapHHE NaKeTs arKumit) .

B oTauuMe OT MHOIHMX COMNOCTaBMMLIX KOMIaHMWM, CYUEeCTBEeHHO COKpalallyX KaouTallbHLe
pacxolbl B CBfA3M CO CHMXEHMEeM LeH Ha HedThb, KMI' He cHMXaeT KanMTallbHEle Pacxolel,
MOCKOJMLKY MHOTME €& AKTMBE HYXIAanTCS B MHBECTULMAX. BOJIBWMHCTBO
HedTenoOeBaIMUX AKTMBOB, KOHTpoJMpyeMblXx KMI', ABNANTCA 3PeJbMM M HEe MMET
[epcreKTHME pocTta, a obopynoBaHMe HedTenepepabaTeBaoUMX 33aBOOOE OOCTATOYHO
u3HoweHo. Kpome Toro, KMI' BjazmeeT mMilb MMHOPMTAPHEMM [OJIAMM B CaMblX [NpMOBLTEHEIX
M HOBHIX NPOEKTax B CeIMeHTe pas3eelxky ¥ pobsum Hebdru Kazaxcrada (20% B TOO

«Tenruzsuweepoia» M 10% B KapauaraHakKCKoM MpoekTe) .

OnucaHue peHTHHIOB (KOMIIOHEHTHI)

KpenomTHelt pefiTuHD: BB+/HeraTmBHBIT/—-—
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Kpamuioe obocrosanue usmenenus peimunza: AO HK «KazMynaiil az» — kpamkoe o60cnosanue Kpeoummnozo
petimunza

lpoduiie OM3HEC—-PUCKORB: [IPHEeMIIEMBIA

CTpaHOBOM PMCK: BEICOKMIT
OTpacJyieBOM DPUCK: CpEeOHMI

KOHKypeHTHasd Nosmuusa: npueMieMad

Mpodune GMHAHCOBEIX PUCKOB: aTPECCUBHBIA

i

JeHexHEM MOTOkK / YPOBeHb LOOJTOBOM HATPy3kM (ko30OMUMEHT): arpeccUBHHMN

BazoBbl YpPOBEHB PEMTMHTA: b

Mo nudrkaTopsl

IvBepcubukaums OuBHeca: HeWTpallbHas

CrpykTypa KanmMrasna: HeMWTpallbHas

duHaHCOBas MNONMMTMKA: HeTraTMBHas (-2 cTynesu)
JIxBUOHOCTL ! MeHee uYeM ajeKsaTHas

MeHeIXMEHT M KOPMNOPaTMBHOE YIpabBJIeHME: [OpHUEeMIIEMbIe

CpaBHMUTEJIbHBIA aHanMs3: HeNTpasibHbIMA

OLleHKa XapaKTEepPUCTMK COOCTBEHHOW KPEeIOMTOCIOCOGHOCTM: b

PeMTHMHT [paBMTebLCTBa, C KOTOPBEM CBA3aHa koMriaHuda: BBB
BepoATHOCTE TI'OCYNapCTBEHHOM MNONOSPXKM: OYeHb BHICOKas (+4 CTyneHM K OUEHKe
SACP)

KpuTepun H cTaThH, HMeIOLIHe OTHOLIEHHE K TeMe NMy0JIHKalUH

[lpMcBOEHME DPEMTUHIOB OpTraHM3auMaM, CBA3aHHEM C IOCYIapCTBOM: METONOJIOTMS
U ponyuweHusa // 25 mapta 2015 .

MeTomonorMs M OONYUWEHMA: CNPeIeNeHMS JMKBUOHCOCTM ONS KOPIOPATHMBHEIX
3aeMUMKOBR Pas3HEX CcTpaH Mmupa // 16 mekabpa 2014 .

KnoueBrle KpeOMTHee QakTOpbl: KOMOaHuM HebTerazsoBoil orTpaciu // 12 pnexkabps
2013 1.

MeTononorusa: Orpaciesod puck // 19 Hosatps 2013 r.

OueHKa CTPaHOBOTC pucka: MeTomonorms m pmonyuweHus // 19 nHosCpsa 2013 r.
MeHeIXMEHT M KOPIOPAaTHMBHOE YIpPaBlIeHMEe KaK KpeOWuTHble (aKTOpBl IIId
KOpPNOpalumii M CTPAXOBBIX KOMNaHui: Metomonorus // 13 HosBps 2012 .

MeTomonormMda M IOONYUWEHMS OTHOCHUMTEJILHO LeH Ha Heq_JTb M Ta3 ONA KOMIaHuM U

WWW.STANDARDANDPOORS.COM/RATINGSDIRECT 13 HOABPA 2015 T, 4

1480224 | 301731914



Kpamgxoe obocnosanue usmenenua peiimunza: AO HK «KazMynaill'az» — Kpanikoe 000CHoeanue Kpeoumnozo
peiirmunza

CyBEepeHHHX npaBuTenscTB // 19 Hoabpa 2013 r.

i MeToOmONOTMSA MPMUCBOSHMA KOPHNOPATUEBHEIX DPENTMHTOB: KO3bOOMLUMEHTH K
xoppekTupoBku // 19 Hoabps 2013 r.

i MeTomosoTMA [PMCBOEHMA KOPHNOPATUBHEIX pediTuHrToe // 19 HosGpa 2013 r.

i MeToOONOTMA NPMCEOEHUA PeMTMHTOB Tpynne xowmoadmit // 19 Hos6Gpa 2013 1.

i McnosesoBaHne crmcka CreditWatch u nporHozos no pefituuram // 14 ceHTsabps
2009 r.

PedTHHr-IHCT

PelTUHIM MNOINTBEDXISHE

AQ HK «KasMyHaul'aszs»

KopriopaTUBHEM KPEeOWTHBI PEeUTHMHD BR+/HerarueHeii/——
PelITMHT O HALUMOHANLHOM WKane kzBAA~/-=/~-
PelITMHT [NPMOPMTETHOTO

HeobecneuyeHHOTO HOONTA BB+

AQ «Pazpenxa [obeua KazsMyzanlaz»

KopnopaTUBHEIM KPeOWTHEM PEeMTHHI BB+/HerarmuBHem/ —=

KazMunaiGas Finance Sub B.V.
PEelTUHD [IPUOPMTETHOTO

HeobecrieyeHHOTO poJra* BB+

*nion rapaHTuM A0 HK «KazMyHainlaz».

MononHuTenbHbIE KOHTAKTbI:
Industrial Ratings Europe; Corporate_Admin_London@standardandpoors.com

lMonHaa mMHOpMaLMsa © PEeNTMHIAaxX MNPeloCTAaBJASTCA 3apPelMCTPMPOBAHHBIM [10JIb30BATEIIAM
RatingsDirect na noprane Global Credit Portal (www.globalcreditportal.com).
Bce peMTHMHTM, KOTOPHE BaTPOHYTH OaHHBM PEMTUHIOBHM NeACTBMEM, MOXKHO HalTH Ha
obuenocTynHoM eBeb-calTe Standard & Poor's www.standardandpoors.com C MNOMOWE
MOMCKOBOTO OKHa «Ratings search» B seBoM uyacTu sKpaHa. Kpome Toro, Bu MoxeTe
[MO3BOHUTE IO OOHOMY M3 clenyouux TenedoHoB Standard & Poor's: (44)
20-7176-7176 (EBponerckas cnyxfa NOOOEPXKM KIMEHTOB); (44) 20-7176-3605
(JlonooH) ; (33) 1-4420-6708 (Napwmx); (49) 69-33-9089-225 (dpauxdypT); (46)
8-440-5914 (Crokrosbm); 7 (495) 783-40098 (Mockma).
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Kpamioe oGocrosanue usmenenus peiimunza: A0 HK «KasMyraiilnz» — xpamioe 000CcHoearue Kpeoumnozo
pelinutnza
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Mogwdmratua, obpatHan paapaboTka, BOCIPOM3BEAEHHE KK DACNPOCTPAHEHKE HOHIEHTS (B TOM YMCHE PRRTUHTOB, PE3YRLTATOB KPEAUTHOTO aHANH3A, AHKEX O
KPEANTOCNOCOBHOCTM, OUEHDK, @ TAIDKE MOAESEN, KOMMBIOTENHBIX NPOFEAMM H MHBIX NPUNONEHWH # BLIXOLHBIX AFHHBIX, MOMYMEHHSIX Ha 0CHOBE KOHTEHTE) AONHDCTS!0 MY
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ACTKHOCTHEIE NKLA, AKUMOHEDDI, COTPYAHMKH #IW areHTbl {(zanee — «Ctopoksl S&P») ke rapaHTHPYKT TO4HOCTb, NONHOTY, CBORBPEMERHOCTL i RPUIOAHOCTE KOHTEHTa,
CTopoHsl S&P He HeCyT OTBETCTBEHHOCTH Hit 3@ Kakke OLMBXM MAK YNYLLEeHKS (N0 HeOCTOPOKHOCTH M APYIMxX GBCTORTENLCTBAX) HE3aBMCUMO OT WX NEWYMHDI, 33
MGCNEACTBHA HCNONb308AHHA KOHTEHTa, & TAKKE 33 JALLKTY M XPaHEHHe AaHHbIX, BBEACHHBX NOMbI0saTenem. KOHTEHT NpeaoeTABNReTCR HA YCNDBYH «KaK CTbh,
CTOPOHbI S&P HE SADT HUKAKUX BRIPAXEHHEIX MW NOAPASYMEBAEMBIX TAPAHTMN, B YACTHOCTH (HO HE TONBKO) FAPARTUA COOTBETCTBHR
HASHAYMERMIO UM APUFORHOCTIA K MCNONE3OBAHMIO B KAKMX-NIMBEO WHBIX LENAX, FTAPAHTIAA OTCYTCTBUA NPOrEAMMHEIX OLIMB0K W IEDEKTOB,
FAPAHTWA BECTEPEBOMHOM PASOTSI KOHTEHTA W EMQ COBMECTMMOCTVA C NICEbIMM HABORPAMM ANNAPATHBIX WNY NMPOIPAMMHBIX YCTAHOBOK,
Croponbl S&P 1 npy kakux 0BCTORTEALCTAX HE HECYT OTBRTGTBEHHOGTI 33 NPAMbIE, KOCBEHHLIE, CITYYARKLIE, NPHCYKIAEMbIE B [IOPRAKE HAKEIAHHA, KOMREHCATODHIE,
wrpadHsie, onpeaesnaemsle ocobsmu 06cToRTENECTBEMM 4ENA YOLITKM U MIREPHKM, 8 TRHOKE 33 FACXOAbI HE ONNATY ICPUAKYECKMX YCAYT K yilepd {(BKAOYARA YiTyLUERHBIA
AOXOA, YAYLLEHHYIO BBIFOAY A CHPLSTHIE M3ASPXKN MIIK YORITRN, NPHUAHEHHBIE NG HEOCTOPOXHOCTK), CBS3aHHLIE € KakuM Dbl Y0 Hu Bbino uenomnssoaaxuem Koxtenza, — pame
Oyayq npeayNpexAEHRbIMA O BOIMOMHOCTH TAKMX HOCNIBOCTBHA.

PeaynbTarst KDEAMTHOTO aHANMIA 1 ADYINX BUECE BHANMAIA, BIUIIDHAR PEATRHI U YTBEKIEHNS, COEPHAWMECA 8 KOHTEeHTE, NPeACTABNAIT CoBOR MHEHMS, ApHuem
MHEHHA Ha [Ty #X BLIDAXEHUA, W HE ABRAIDTCA KoHSTaTaUMeR dakTa. Muenua S&P, uconeyosarus, ¥ OLEHKE PERTHHIA (ONUCRHHDIE HINKE} HE ABNAITCA DEKOMEHAALHE
TIORYNATG, YACMHNBATH A0 NOTALIEHNS UMY APONARATL KaMe-TMEO0 UeHHbIE Bymark AMBo NPUHKUMATE KakMe-NMBO MHBECTHLMOHHEIE PEILIEHKA U HE KACI0TCA BORNPOCE
TIPATOAROGTA TOW WM MHOW LeHHDM Gymark. S&P sie obazyetca obuornaTs Kontent nocne nybnuxaliey B TOR nnk wHOA diopme {TOM wnu urom hopmare). Fonaratbea Ha
KOKTEHT He cAsfyeT, NocKoNbiy OH HE MOXET 3aMetiTs cODCH aHaHKA, CNOCODHOCTL CYNABHIA W ONLIT NONBIOBATENA, BT MEHERMEHTA, COTPYAHNKOB, KOHGYALTAHTOR X
(WTH) %NMEKTOB BO BPEMA NPYHATUA MKBECTHLHOHHBIX B WHbX SU3HEC-petleHHA. SEP He BuIN0HRET diyHKUWA hHAYLMAPYS WITH HHEECTULMGHHOMD KORCYNLTANTA, 3a
MCKMIDUSHHEM GMYMaeB DEMCTPALMK 8 Ka4ecTse Takosoro, S&P nonyMaeT uHOPMaUMIC #3 UCTONHUKOB, ABNAIWMXCS, NG €10 MHEHHK), HAZEXHBIMM, HO HE NPOSOIUT ayauT
1 He 6epeT Ha cebs 0BAIAKHOCTE N0 NPOBEREHHK BCECTOPOHHEHA NPOBEPKM HITK KeIaBUCHMOH BepyudnKaLis nenyvaemoi rHIopMaLYH,

Tlo Mepe TOro, ¥aK PeryrMpYioLME ODrankl N03BONAOT PEATUHTOBOMY ATEHTCTBY B ONPBALNERHLIX LBISX PryNMPOBAHYA NGATEERKAATS B OAHOR IOPHCAMKLKA PEATHHT,
MPYCEORHHEIA B APYTOd opucaviuuy, S&P ocTasnAeT 3a cofoi Npaso NPUCBanRATL, 0TLBATH MK NPHOCTAHABNHBATL Takoe NoaTeepKAeHUeE B 1oBoe BPeMA U No cRoeNy
yoMoTperme. CToponb! S&P oT€a3bipaioTea o kaxux-Nkbo 06AIaTeNboTs, Kak Gbl TG HY BEINO, BLITEKSIOLIMX W3 NPUCBOEHHA, OT3LIBA KH NPUOCTAHOBNEHHA
MOATBEPKABHUA PEATHHIA, @ TAIKE HAKOH-TME0 OTBETCTBEHHOCTY 3a Ni0BOMA YIient, 38RBNEeHHL, KaK IGHECAHKLIR B PE3YNLTATE YKAIAHHLIX IEACTBHRA.

HexoTopbie Bubl A8ATeNLHOCTH BraHec-noapasaeneHii S&P 0CyLecTBNSIOTCA pajnentHe ARA 0BetneyeHa ix HEIABUCUMOCTY H OOLeKTHBHOCTY. TT0aTOMY 0K
BGusrec-nogpasaenerua S&P moryT pacnonarate MHGOIMALMERA, KOTOPOM HET ¥ ApyMx DKakec-nogpaspenenwd. B S&P AefcTsylor npasuna ¥ npoyenypbs,
NpefHasHayeHHsIe AnA 0Becnedersa KoHPUACHHMANLHOCTA ONpeaenerHoR HemyBANIHOR UHDOPMALHK, RONYYZEMOi B XO/E K2¥A0M0 HAAUTHYECKOrO NPOLIECCa.

S&P momeT nonyyars BOIHArPaXAeHHe 32 APUCBORKAE PEATHHTOR W ONPEIBSIEHHBIE BUAL! KPEAUTHOrO aHaRM3A. Kak npasuno, 0HO BLAINAYMBABTCR IMKTEHTAMY HITH
aHfeppaiiTepamy LeHHbX Gymar, a Taioke Z0MKHUKaMK N obazatenscTbam. S&P 0CTaBnneT 3a cobofl Npaso Ha pACPOCTDAKEHKE GBDHX MHEHHE W AHAAKTHYECKHX
maTepuanos. MyGnrdHbie peiTuHM « ananuTHieckde maTepuansl S&P nybnukyioTcs Ha seb-caiitax — www.standardandpoors com{aocTyn — Becrnatkblii), @ Taixe
www.ratingsdirect.com, www.globalcreditportal.com 1 www.spcapitalia.com {RoCTyn N0 NGANKCKE), KO MOTYT FACOPOCTRAKATLCA M APYTUMIE CIOCOAAMK, B TOM YMCTE Yepea
nybrimkaumi S&P v He3asuckMbIx AMCTpUGbIeTapos. enonHuTensHyio MHDOPMALK:0, KacalDLYIOCR ONNaTs! HAWMX PERTHHTOBLI YCRYT, MOXHO NONYYKTh NO 3PECY.
www.standardandpoors.com/usratingsfees.
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