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KpaTkoe obocHoBaH1e W3MEHEHMA PeATUHTa:

PerTuHryu xkasaxcranckon He@ranou komnanun AO HK
«KasMymnanl a3» noarsepxaeHsl Ha ypoBHe «BB/kzAy;
IIpOoruo3 — «HeraTuBHbIH»

Pe3rome

¢ [lokasaTe/M OMNepauMoHHON neaTensHocTM AO HK «KasMynamlas» (mamee — KMT')
OCTAKTCHA HEeBHICOKMMM B CBA3M C HM3KMMM LieHaMM Ha HedTh.

® BuMecTe C TeM nokasarTelM KpeluTocrnocoOHocTu KMI' CCOTBETCTBYKT HaWMM
oXMIOaHMAM OJjlareapsa MONYYeHMIO TEeKyllel ¥ 3SKCTPaopIMHAPHOW MOILOEpPXKM CO
CTOPOHBI TOCYIapCTBa.

® B CcBA3KM C 3TUM Mbl NOATEEPXOAEM PeNMTHMHTM «BB» A0 HK «KasMyuailaz» u ero
nouepHein koMmnasum AQ «Pazpenxa [oGmua KasMyHaiTas» (nanee — PI KMT';
MaxopuTapHbeM cobcTBeHHuMkom PI KMI' aensercs KMT) .

e [I[porHo3 «HeraTusHeni» no penTmHram KM oTpaxaeT OPOTHOS [0 CYBEPEHHEM
KpeOMTHEM peliTMHraMm PecnyGimky KasaxcTaH M TOT QaKT, UTO Msl MOXeM
NOHM3KUTE PEHTMHTY KOMIaHMM B CJlydae MNOHMXEHMA CYBEPEHHBIX KpedMTHBIX

PENTHMHTOB.

]?eﬁ11u1r030e,ueﬁc113ne

28 nosabps 2016 r. S&P Global Ratings NOOTBEROMIIO INONTOCPOYHEBIE KOPNOPATHUEBHEE
KpeIOuTHEE pelTUHTM «BB» KasaxcTaHCKCM IOCYNapCTBEEHHOM BEpTUKAJLHO
MHTErPHUPOBaHHOW HedTsHOM komnaHmm AO HK «KasMyHanl'az» M ee «KIKUEBOM» IOUepHEeH
komnaHmy A0 «Paszeenka JoOeua KasMynaiT'as». [IpOTHO3 M3MEHEHMUA PEHTHMHIOB —
«HeraTuBHbl» . Ml Taxkke NONTBEPIOMIIM pelTuHr KMI' 1o HAUMOHAJBLHOM WKale Ha YpOBHE

«kzR».

O06GocHOBaHHEe

MooreepxieHre pelTuHTOB KMI' ryiaBHeM OGpPaz0oM OTpaxaeT Halle MHEeHue © TOM, 4YTOo,
HeCMOTpsa Ha HU3KWUe pesyiibTaThl ONepaluuMoHHOM geATesbHocTH, B 2017-2018 rr.
KoMNaHua OyneT [OONepXMBAThL [OKa3aTeNb «CBOBOMHBIA OEHEXHBIT MOTOK OT
OrepauroHHON NeATEeSIbHOCTM IO M3MeHEeHMN B oboporTHoM kanurane (funds from

cperations — FFQO) / ponr» B cpenHeM Ha ypoBHe OKoJo 20% ¥ BEICOKME MNOKA3ATeNu
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Kpamroe obocnosanue nivMenenun peiinuneq: Peiinunzy kaaxcmarcroli nedimanoi kosmnerun AQ HK
wKazMynaiilasy nodmaepycdensl nn yposite «BB/AzAn; npozno3 — alle2amugnutiis

JMMKBMAHOCTHM. B COOTBETCTEMM C HAWMMW OXRMISHMAMM KOMIOaHKMA npogana 50%-dyre RO
B KpynHeliileM KasaxcTaHCKOM 0QUOPHOM MeCTOpOXOeHMM KamaraH CBOSMY &KUMOHERY M
AOTacKHiia oBRUIrauMy HOMMHANBHON CToMMOCTEK 3,7 aipd OONN., YTC HapAay C npyrumﬁ
MepamiK Ro3BOIWIIOC KMT' cyuwecrReHHe coxparuTs o0BeM JOJPa W YAYHEUTL [OoXa3aTeny
IukBMaHocTU. [ipr 3ToM pelTHHT KMI' oTpaxaeT BRCOKY BEPOATHOCTE TOTO, 4TO B
manbHeleM KOMOAHWE BRKYIMT HOMA0 8 MmecTopoxiedHu Kamaran. Mu famke oxrmmaeMm,
uro KM OymeT OORAYYaTh TeKYHYR M IKCTPAOPIAMHAPHYIC ICLISPRKY CTOC CPODROHS!
TOCYOAPCTBE B CIAYYHae HEeODROAMMOCTHM, MNOCKONBKY KOMIaHMA HaxoBUTCA B Npolecce

PECTRYKTYPHUSaUKMM KM [HepecMoTpa CcTpaTeriw.

Mel nonmaraeM, 4YTO ONepALMOHHEe Noxazaresn KMI' ocTaHYTCH HEBEICOKMMKM Ha boHe
HUSKMX UeH Ha HedTb. B YacTHeooTH, 00 HawmM NpoerHo3am, nokaszaresns EBITDA PI
KMI', kpynHefiwel noyepHed KOMOAHMK, MAKOPHMTEPHEM COOCTEEHHMKOM KOTOROH ABIASTCA
KMI', cocrmaeuT okono 200 MmAd gons. B 2017-2018 rr. no cpaBHeHur ¢ Sonee ueMm 1
Mipn nosi. B 2014 r., uTO COYCNOBNGHO BPEOCThH AKTHBOR KOMIMEHMK M BLICOKOHN
TOYKON CesyOhlTOMHOCTH, Mel TAKKE ROJATASM, WHTO B CBA3M € HUIKMMM HeHamu Ha
He@Te TOO «Tenrmzwespoin» (TUC), wkpynHelmas apbuAwpoBaHHan KoMmnaxdma, Ha 20%
apunagnexamas KMI', He Gymer smnnauubBart ambupesns B 2017-2018 rr., uro eme
Gonee orpaHMun? OSbEM IZeHeXHHX nocTynneHuit KMD. Ilipu »roM Mel OXMIaed, $T0 B
2017-2018 rr. pesyilbraTse nouepHwx KomnaHwi KMT, A0 «KasTpadcCOia» u AQ
«KasTpaHcl'az», OYOYT BRICOKMUMM, a KOMOMHEMPOBAHHBI nokazarTens EBITDA cocrapBuT
ooy 600 s Zoan. Byoyduy RedTAEEMM MEOLACTPYKTYDHBEMM KOMIAHMAMM, 2TH

oprarM3atlvi 3aBMCAT OT LIEeH Ha Hed_)'l'b ¥l B OI‘paHM‘JEHHOﬁ CTelneHu,

Mel Takxke oTMeuaeM, 4To KMD npolomxaeT peoplaHM3OBRIBAT:H ACPTHEJIL AKTUBOB.
flpouece ppomaxK MaxopurTapHo# Hoaw B KMG Internatiocnal Semr npuocTaHoBNEH,
MOCKOALKY NPABHTENECTBO PyMBIHMM M3YY3ST MCTOPHE NPMBATHSIALMMY HEKOTODHX
AKTHBOB. B CBASM C 3TUM MH [o—npexHeMy cuMrTaeMm KMG International uacrtei KMI u
neraraeM, €To coenka BpsaE gy Oyner sasepweHa B 2017 p. Mel raxkxe oTMmeuaem
MeIJIeHHEe TeMAbl peajnsauryu HeGoNsuuX AKTMBOB. KpoMe TOro, HACKOALKO Ml
NOHMMaeM, KOMMNaHWA NPCACIRAET WMHBECTHMPOBAaTE B [aBnomapckuil HedrexmMUueCKME
Sapod M ATopaycxuil HepremepepalaThLBanuMii 3aBOE, KOTOPHE, [0 HalleMy MEEHWO, B

HansHeRmen makke MODYT OGLITh nNPOoOaHe.

Hauw Sasopeil CUSHEPME ONpedesdeTca CHenyiolMy HOMYWeSHMAMI

* eHa Ha HedTe Mapxw Brent cocrtasmur 42,5 monn. / Bapp. me xonua 2016 r.,
4% gosu. / Gapp. B 2017 v., 50 nmomn. / Gapp. B 2018 ». um 55 posn. / Gapp.
B RaNbHEeREM;?

e oxmpaeMoe B 2017 r. cokpaleHMe KaNMTAJLHHEIX PACKOLOEB NPMMERHO Ho 1,5 mipx
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Kpamixoe ofacroeaiie usMeneBun peinmnza: Pelimunzu R3axcmanckoil Hemanoil xosnarni AC HK
wKazMynaitlas» nodmeepaicdenst Ha ypoone «BB/RzAn; npoznos — «Hezamtranutiin

Oonn. (no cpasHeHuio ¢ Qosee dHeM 2 MipA HOM. B OOCHNeIHMe HBa rozal;

* OTCYTCTEME IMBMASHIAHEIX BHIJAT CO CTOROHW adbunmposamdol xomnadmm TUHO,
KOTOPAas peanusyeT KpyNHui MHBECTHMHMOHHBI MNPOeKT;

* IMBMASHEHKE noctrynnesus B pasuepe 100-200 man gonn. co CTOpPoOHB ARYIMX

JOUYESpHUK KOMIaHMI.

Ha oCHOBAHMM DTUX AOOOYMEHMNI Mb OAPeNeNXJIM CHeOyilMe XapakTepHMCTHRM
xpemuTocnccotiocT KME B 2017-2018 rr.:

® oTHOweHMe «FFQ / monm» — B cpeidHeM oxoio 20%;

* [OAOKMTENLHOE ZHAUGHME CBOOGOGHOIC OEHEXHOIO NOTOKA OT ONepaAlMOHHON

nearensHoot {free operating cash flow — FOCF).

KMI' — HauuoHAansHas HedTAHas KoMnaums, xoropas dHa 100% npuRamIeXHT roCynapoTey
M BRAfeeT faKeTaMM aKUMH NPakTHMHeCcKKM BoeX Hef@TaHsx axTtuBoB B KasaxcraHe, a
TAKKS MMEEeT IDMOPUTEeTHHI! OOCTYN K HOBEM axTusBaM. [IOSMTMBHCE BAMSHWE Ha
riokasarenu KMI' Kak BepTHRAILHO MHTErPHPOBAHHOM KOMIAHKMM TaKKe OKAaSHBAST
HamuuMe COBCTBEHHEN CHUCTEM TRAHCICPTMPOBKM HedTu. KOMHMAHMA ABIAETCA OIJHUM U3
KpynHeilinx SKCOOPTEPOB U HaAOTrOoMIATeNbMMKeB KasaxcTaHa K MMeeT ONpemefeHHbe
oDMECTBRHHO B3HAuYMMAE ODA3AHHOCTHK, B YaCTHOCTH BRNIOIHART o6A3aTeSBCTEBA 00
MocTaBKe TONNMBA Ha BHYTPEHHMA PHHOK [0 JOCTATOYHO HMBKUM LEGHAM ¥
MHBECTKPOBAHKIO B COLMANLHO SHauMMule IpoekTel. Tem He MeHee KMI'™ obecneumnpaer
ML OKOA0 28% He@Tenobrum B crpaHe (12%, ecnu yuyuMTHIBAaTL, TOMABKO T€ NPOEKTH, B

KoTopuE KMI' npMHagnexaT MaxopMTapHHe NakeTsl axXumi) .

Peftrury KMI' OTPpaxamwT HamyM OXMIaHMA OTHOCHMTESILHO «OYEHb BRICOKOMY® BEPOATHOCTH

NIOJYYEeHNS KOMIAaHMed NOIOeDEKKM CO CTOROHH PaBKUTeN:-CTBA Pecnybmmxy Kasaxcrad.

JHKBHIHOCTE

Mel OLEHMBEEeM [OKABATeNM JMKBMiHocTH KMI' kax «MeHee uYeM ajeKBaTHbe». Y KOMIaHUM
HeT CYUNECTBeHHRX KPpaTKOCPOYHBIX HOOJTOBBIX OGASATENECTB, OXHAKO Mb onaraeM, 4YTO
OODBEM AOCTYIHHX KCTOUHUKOB JIMKBUIHOCTHM MOXET COKPaTHUTLLCA B ChRyYae BRIKYNA EONMKU
B MECTODOXOSHMM KamaraH MAM BOSHUKHOBEHMA norpetHocTell B (MHAHCHMPOBaHMM IPYTHX
KpYAHEK npoekTes. KpoMe Toro, Ml HE BKNKYAEM OeHexkHpte cpencria PO KMI' B pacuer
cpencte KMI', NOCKOABKY CUWTaeM, YTO OHK He MODYT ObTb B NROJHON MEpe LOCTYIIHL
LTS NoPameHus JoJiPa MATEPUHCKOM KOMMNaHuM, OOHAKC NoJaraeM, YT Texylas

NoAOepXKa CO CTOPCOHR POCyhapcTia WacTHHHC KOMIMeHCHPYeT 3TOT PHCK.
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Kpamroe obocnosanie uzienenns peiimunza: Pelinmnaun kazmeentancroll negimanoil kesuanan AQ HK
«KazMynaiil'nzs nocmeepicdens na ypoere «BB/zA»; npozrios — «Hezamusnuniiis

Ho cocrosdmp Ha 30 moHa 2016 r, OCHOBHBIE MCOTOYHMKM JMRBMAHOCTKM KM Ha
Grauxakiumre 12 MecHAleBR BKITOUAJIN:
* geHexHble CpencTRa B pasMepe oxono I 300 mapz renre (3,8 mapn moun. )

* neHexHble CpemcTBa B Bume FFO — orone 450-500 mnpo Tekre.

OcHOBHB® MOTPeBHOCTM JMKBMEHOCTHM KOMOaHMM B TekeHue chregyiomux 12 Mecsues ua
TOT RKe NEPMOT BRIKUAKT:

» KpaTKOCPOUHLIE OONITOBHE cobA3aTenscTea — okcnc 300 mupn TeHre;

* oTrox oOOpPOTHOTO KanurTala — He Gosaee § Mmapa TeHre;

* KanuTanbHule pacxomsl — 400-4850 mnpn TedHre;

¢ NyBMOSHEHLE BDBHIINATE B NOAR3Y AQ «doHI HaUMOHalbHOTC DRATOCOCTUORHMA

«Campyx-KaseHa» — 50-60 mnpn Tenre.

IIporsos

fiporHos «HerarupeHei» no pefitnuram KMP orpaxaer aHanoDKuHbit MPOPHO3 Mo
CyBepeHHbM KPeENTHLR: peltnxHraM Pecnydbnuxm KasaxcTad, OOITOMY [IOHWKEHHUE
CYBEDEHHEIX PeliTMHIOR obYCNOBMT aHanoruuyHoe pelinuHToBOS NelcTBMe B OTHOUWEHMH
KMI' (npM MpOYMX PaBRHEIX YCHOBMAX) . M TakkKe MOXEM MOHMSHMTL PElTHMHIM KOMMOAHMM 8
cnydae [1epecMOTpa OLSHKM BepOATHOCTH NOJYHEHMA MONDEPHKM CO CTOPOHLL
TOCYHAPCTBA, HYTO B HACTOAWMEe BPeMsA NPelCTaBJSeTCE MAJOBEROATHEM, YUMTHIBAS
HeHaBHKIl cCAyuail NpelocTaBJIeHMS NOOOGHON NONIeRHKM NPaBUTeRbLCTEOM CTRaMm. B
paMxax Hawero $as30oBOTC CUeHapus Mbl oxugaeMm, dro KMI' Oyner nooiepsMBaTh
orHowenue «FFO / ponry c yueroM kopperTHpoBok S&P Global Ratings Ha ypoBHe
oxono 20% B 2017~2018 rr.

Heraruprbii cuenapuii

HeraTuBHO® PEeMTMHIOBOE KEHGTBME, HE CBASAHHOE C NOHWKEeHMEM CYBePeHHBIX
PeliTMHIOB, NPelCTaBAAETCA MAJOBEPOATHHM. Msl MOMEM MOOHMSHUTE pedTMHTH KMT', eciayu
orHomerme «FFC / gonm» cocrasuT MedHee 12% Ha doHe CHuxeHMA UeHd Ha HedTh UM
GoJjlee 3HAYUMTENLHOPC YBEJAMUEHMA KanMTaAbHHX PacXOOoB, 4UeM Mel OXKIASM B
HACTOAWEe BpeMd. HACKONbKRO Mul NOHMMaem, Ao 2018 r. KMI' He nnaHupyer
OCYWeCTEATE BuKynR S0%—HOM OonM B MeCTOpOXESHUMKM Kawaras, rnpoiadHol axkuroHepy
KoMnaruy AC «PoHO HAUMCHANBHODO GrnarococroAHus «CaMpyk-KaszswHa» B 2015 ».
Texyure pedTuHr KMI' oTpaxaloT BAMAHME, KOTOPOS 3IT2 CUEVIKa MOXET OKaS4aThk Ha
ypoBeHb IoNrosBoff HAPYSKKM. BMecTe c TeM, eCiM KOMIAHMS COBRUMT CHenxy Gexn
NDpyBaJeYeHUA NORTOCPOUHODO OMHAHCUMDPOBAKMA, 3P0 MOXET NPUBECTM K HETATHMBHOMY

pef/'x-rmnr'osomy nelicTeulo. YXYAleHMe rokasarelell JMKBUAHOCTH TaKKe MOXeT HeTDaTHBHO
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Kpanmoe o6ocnoeantite usmenenus peiinunza: Pelinutnzu kasaxcmanckoil negmanoii komnanuu AO HK
«KazMynaiilaz» noomeepicdenst na ypoere «BB/kzA»; npoznoz — «HeeamueHsiity

MNOBAMATEL Ha KPeOUTOCIOCODHOCTL KOMIIAHMM, XOTH B OTCYTCTBUE BTOWU CHEJKU
naBl/ieHMe Ha rnokasaTeNiM JIMKBMIOHOCTM He MNpenycMaTrpupaeTcsa Haumm 0a30BbM

clueHapueM.

TozuTHBHBIH cueHapHii
Mel MOXEM MepecMOTPEeTE NPOTHO3 Mo penTMHraM KMI Ha «CTabuibHEI» B Clyyae

aHAaJIOTUMUHCTC INepecMOoTpa MNpOrHO3a o CYBEepeHHBM KpelMTHLM peﬁTMHI‘aM.

B DONrocCpodHOM MNEPCHEeKTUBE [O3UTMBHOE PEMTHMHTOROE IelCTBME, CKOpee BCero,
OyHoeT BO3MOXHO JIMIE IPM YCTAaHOBJIEHMM OoJiee BBICOKMX LEH Ha HeQTb, YeM Mbl
oxupaemM B paMKax Hawero 6a30BOTO cueHapus. B uacTHOCTHM, [OBHIIEHME PEUTHUHIOB
MOXeT OblTh OOYCJIOBJIEHO TeHEPMPOBAHMEM BBICOKOTO OEHEXHOTO MOTOKa KoMnaHwueln PI
KMI' 1 BO30OHOBJIEHMEM IOMBMIOEHIOHEIX BHIJIAT co cTopoHe! TUO, koTopele B npousioMm ObUM
BaXHbIM MCTOYHMKOM IEHEeXHBIX NOTOKOB KMI' 0T OnepauMOHHON HeATEeNbHOCTM. Mel

cuuTaeM TakKoW CcleHapui MaJjioBepOsSTHEM B Omexaiuue 12-18 mecsaues.

OnucaHue peHTHHIOB (KOMIIOHEHTHI)

KoprnopaTUBHEI KpemuTHE perdTMHI: BB/HeraTuBHBM/——

Npoduie OM3HEC-PUCKOB: MNPVEMIIEMEI
¢ CTpaHOBOM PMUCK: BREICOKUM
® OTpacneBOW PUCK: CpenHuM

¢ KOHKYpPEeHTHas MNOo3MuUMA: NpuemineMas

Npodusib OMHAHCOBBIX PMCKOB: ATPECCHMBHLIA

e JleHexHB# NOTOK / YPOBEHb OOJITOBOM HAarpy3kM (KO3OOMLMEHT): arPpeCcCHUBHLIH

BasoBeM ypoOEeHb pelituHTa: bb-

MonubnkaTope (OUEHKHM) :

e Nneepcubmkaums OM3Heca: HeMTpalbHasA

e CTpyKTypa Kanurala: HenTpanbHasd

e O(uHaHCOBad MNOJMTMKA: HeraTuBHas (-2 cTyneHu)
o JIMKBUIHOCTL: MeHee uUeM aleKBaTHas

® MeHeIXMEHT U KOPMNOPATHMBHOE YrNpaBJIeHMe! [pueMiieMsle
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Kpamroe o6ocnoganue usmenenun petimunza; Pelimunzu xasaxcmanckoit negrmanoit komnanuu AO HK
«KasMynaiiI'az» nodmeepaicdernst Ha yposHe « BB/kzA»; npoznos — «HezarnmugHoliiy

¢ CpaBHMTeJIbHBIM aHaJM3: HEUTpalbHbM

OueHKa XapaKTepUCTHMK COBCTBEHHOM KpeIMTOoCNocoBHOCTM: b

® PelTMHI IpPaBMTENbCTBa, C KOTOPbM CBA3aHa KoMmnaHusa: BBB-
® BepoATHOCTL IOCCYHAPCTBEHHOM MNOONEPXKM: OHeHb BhlcOKaa (+3 CTYNeHM K OLeHKe
SACP)

I{pn’repuu H CTATbH, HME€HWIIHE OTHOLICHHE K TEME HY6JIHR3HHH

® TaBaMupl COOTBETCTBUM KPEIOMTHBEIX PEMTMHI'OE 10 HAUMOHANbHBIM M PEeIMOHAJIbHLM
wxajgaM pefiTMHTaM 0o MexpyHapodHo# wxane 3&P Global Ratings // 1 mwona 2016
r.

¢ [[pMCBCEeHME PEWTHMHTOB OpTraHu3alMAM, CBA3AHHEM C TocylapcTeoM: Merogonorusa
u ponyuernus // 25 mapra 2015 r.

® MeTO,ﬂOJIOI’Mﬂ M pgonyueHuWsa: OHPEHEJTEHHH JIMKBYMIOHCCTH OJA KOpHOpaTHBHbIX
33EeMUMKOE PaszHEIX cTpak Mupa // 16 pexabpsa 2014 r.

e KpeOuTHEIE PEMTMHTM [0 HALMOHAaNbHBEM M peTHOoHaNbHeM wxkanaMm // 22 ceursabpsa
2014 .

e KodeBkble KpelMTHEle (aKTOpPE: KOMIaHMM MNo nepepaboTke, XPaHeHMO M
TPaHCMNOPTHPOBKE 3SHEpPreTMYeckoro celpbsa // 19 mekabps 2013 r.

e KmoueBble KpeOWTHbE GaKTophl: pa3BelBaouyMe M OOCHBAKWLME KOMIaHMU
Hedrerasosoy orpacnu // 12 nmekaGpsa 2013 r.

e Meromomorus: OrTpacneson puck // 19 nHosBpsa 2013 r.

¢ MeTOOONMOTMA MNPHUCBOEHWS PEATMHIOB Tpynne opraHusauun // 19 HoaGps 2013 r.

e QueHKa CTPAHOBBIX PHCKOB: Merogmonormsa u monyuwenma // 19 Hoabpsa 2013 r.

¢ KpuTepuy NpUCBOEHMS KOPINOPATHMBHBEIX PeHTHUHIOR: KosddMUMEHTB M KOPPEeKTHMPOBKM
// 19 Hosbps 2013 r.

e MeTOOOJIOTMA: KpUTepuu NPUCEOEHWUS KOPIOPATMEHEX pedTuHroB // 19 Hoabpsa
2013 .

e Meroponorusa: CBA3L KPAaTKOCPOUYHBIX M IOOJITOCPOYHBIX KPEOWTHBIX DEMTHHIOB
KOPIOPaTMBHBIX, CTPaXOBbIX M CYBEepeHHHX sMmuTeHToB // 7 mas 2013 r.

®» MeHeIXMEHT M KOPMNOPATHMBHOE YIpaBlIeHMe KaK KpeIOuTHele bakTopel INd
KOpropauui M CTPaxOBHIX KoMmIaHuii: Meromojiorua // 13 Hoabpsa 2012 r.

¢ OueHKa XapaKTepucTUK COOCTBEHHOM KPeIMTOCNOCOOHOCTM Kak OIOMH M3
KOMIOHEHTOB DPEeMTMHrOoBOrO aHamms3a // 1 okrsabps 2010 .

e lcnonb3oBaHMe cnmcka CreditWatch W nporHozoe mo pewTmHram // 14 ceHTabps
2009 .

¢ KpuTepumu NPUCBOEHUA DPEATMHIOB BelyckaMm obmmraumi // 15 anpensa 2008 .
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Kpamroe ofocnosantte usstenenna peitmutza: Peiimunzy kazexcmancroil negimanoii romnannt AQ HK
«RKasMynaiil a3 noomsepicdenst ia ypoene «BB/AzAy; npoerios — «Hezanuigiotiin

PefiTuur-auer

PeiTUHIM NONTREDHNSHS

AD HK «KasMy=zaiklaz»

KopnopaTHBHEM KpeOuTHE pelTuHD BB/HeraruBHew/~~
PeiiTHMMT A0 HAUMOHAJILHOHR wkane kzd/—=/--
PeliTHHT [DMOPYMTETHOTO HEOOeCIedeHHOTO IJOJDa BB

AD «Pazeenka [oHorda KasMyxafl'azs»

KopriopamBHEIE XpeInTHL pelTiHD BB/HerarTuensii/ ~—

KazMunaiGas Finance Sub B.V.

Pelf?MHD OPHMOPMTETHODO HeolfecneusHHoOra Honra* BB

*non rapaHTiM AD HK «KasMynablas»

NEPEBOL TOJBKO B MHOOPMAUMOHHHX HENAX. LauHuil nepeBol OPedOoCTABIAETCA B LENSX
Gosiee TOYHOrO M [ONHOPO NOHMMAHKH HAMErO OTHETA HE AHTUIMACKOM HSbKE,
OnYGRKKOBAHHODO Ha HaweMm cakTe htip://www.globalcreditportal.com, u ToAeKo B

HBAOPMAaLMOHHO~ CIHPABOYHEIX LEJIAX.

JlononKkuTenbHLIE KOKTAKThI:
Industrial Ratings Europe; Corporate, Admin_tondon@spglobal.com

HexoTopiie ofipefefieHms, MCHAOILBYEMBIE B 3TOM OTYETE, B HACTHOCTH NDUMEHASMbIE
HamMy JJIA OIMCEHWMA PeATHHTOBHX (QakTOpoOB, MMEOT XOHKPeTHEHE IHAYEeHMA, KOTOPHe
npMBeJeHsl B HAWKMX KpuTepusax. Taxum ofpazoM, NOOOGHBE OoNpenefeHMs LOJKHE GHTh
MHTEePNPeTMPOBaHE B KOHTEKCTE COOTBETCTRYOUUY MeTONONORMUSCKHMY cTaTell.
Kpurepuy, MCRoNbayeMmule MpM (IDUCBOeHUK PeRTHMHIOR, MOXHO HalTH Ha canrTe

www . standardandpoors. com. [onHas uaGopMauMa ¢ pPefiTHHIEX NPeZOCTABNASTCA
noanucunkam RatingsDirect Ha nopranax www.globalcreditportal.com m
www.spcapitalig.com. Bce pelTMHPM, KOTOpRHE 3ATPOHYTH ILEHHEM pRelTHHIOBLM
EeficTBMeM, MOXHO HaliTH Ha cobmenocrynHom sef-canre $&P Global Ratings

www . standardandpoors.com ¢ nOMOmbK NOMCKOBOTO OKHa «Ratings search» B nesol
4YacTHM SKpaka. KpoMe Toro, Brl MOXeTe MOZBOHMTL N0 OIJHOMY HMB clenyoulnxy TenedhoHOs
S5&P Global Ratings: (44) 20-7176-7176 (Esponeiickaa ¢ayxda NoIOSpHXM KIKEHTOB);
(44) 20-7176-3605 {(Jounou}; (33) 1-4420-6708 ({(fapwx); (49} 69-33-999-225
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Research Update:

Kazakhstan-Based Oil Company KazMunayGas
'BB/kzA' Ratings Affirmed; Outlook Negative

Overview

® KMG's operating performance remains weak because of low oil prices.

® However, the company demonstrates credit metrics in line with ocur
expectations due to ongoing and extraordinary support from the government.

¢ We are therefore affirming the 'BB' ratings on KMG and its majority-owned
subsidiary KMG EP.

e The negative ocutloock on KMG mirrors that on Kazakhstan and reflects that
we could lower the ratings on the company if we were to lower the
sovereign credit ratings.

Rating Action

On Nov. 28, 2016, S&P Global Ratings affirmed its 'BB' long-term corporate
credit ratings on Kazakhstan-govermnment-controlled vertically integrated oil
company KazMunayGas NC JSC (KMG) and its core subsidiary KazMunaiGas
Exploration Production JSC (KMG EP). The outlock is negative. We also affirmed
our ‘'kzA' Kazakhstan national scale rating on KMG.

Rationale

The affirmation primarily reflects our view that XKMG will maintain funds from
operations (FFO) to debt of about 20% on average and solid liquidity over
2017-2018, despite its weak operating performance. In line with our
expectations, the company sold its 50% stake in Kashagan, Kazakhstan's largest
offshore oilfield, to its shareholder, and paid down bonds with a nominal
value cf US$3.7 billion. Together with other measures, this transaction helped
KMG materially reduce debt and improve its liguidity. However, the rating
incorpcrates the high likelihood that KMG buys back the stake in Xashagan.
Also, we expect that KMG will continue to receive ongoing and extraordinary
support from the government, if needed, as the company is undergoing a
transformation and strategic review.

We believe that KMG's operating performance will remain weak given the low oil
price environment. Notably, we forecast that its largest majority-owned
exploration and production company, KMG EP, will generate EBITDA of about
US$200 million in 2017-2018 versus more than US$1 billion in 2014, given its
assets are mature and have high break-evens. Furthermore, given the low oil
prices, we think that KMG's largest associate TCO (where it holds 20% stake)
will not distribute any dividends in 2017-2018, which further limits KMG's
cash flow generaticn. That said, we believe that KMG's subsidiaries KTO and

WWW.STANDARDANDPOORS.COM/RATINGSDIRECT NOVEMBER 28, 2016 2
1763016 | 301731914



Research Update: Kazakhstan-Based Gil Company KazMunayGas 'BB/kzA' Ratings Affirmed; Outlook Negative

KT@ will post robust results, with expected combined EBITDA of about US$600
million in 2017-2018. In our wview, these utilities have limited exposure to
0il prices.

Additicnally, KMG continues to reorganize its portfolio of assets. The sale of
its majority stake in KMG International has been put on hold, as the Romanian
authorities are investigating the legacy privatization of some of the assets.
Therefore, we continue to assess KMG Internaticnal as part of KMG and see
limited possibility that the transaction is completed in 201i7. Moreover, we
have seen only minimal progress with the divestment of swallexr assets, which
the company is also undertaking. We also understand that the company continues
to invest in its refineries in Pavlodar and Atyrau, which we believe could be
sold at some point, too.

In our base case, we assume:

» A Brent crude oil price of US$42.5 per barrel for the rest of 2016, US$45
in 2017, US$50 in 2018, and U855 thereafter.

s Moderating capital expenditures in 2017, with expescted decline to about
US$1.5 killion from more than US32 billion in the past two years.

* No dividends received from affiliate Tengiz Chevroil, which has a major
investment project underway.

* Dividend income of USS100 million-US$200 million from other subsidiaries.

Based on these assumptions, we arrive at the following credit measures for
2017-2018:

s FFO-to-debt ratio of about 20% on average.

* Positive free operating cash flow generation.

KMG is 100% goverament owned and the national oil company. It has stakes in
essentially all of Kazakhstan's oil-related operations and assets, and
priority access to new assets, which also benefit from vertical integration
intoc pipelines. KM@ is one of the country's largest exporters and taxpayers,
and the company has some sccial mandates such as supplying the local market
with fuel at fairly low prices and investing in socially important projects.
8till, KMG is responsible for only about 28% of the country's oil production
{12% if only majority-owned cperations are included).

We factor into the rating on our expectation of a very high likelihecod of
government support.

Liquidity

We assess KMG's liquidity as less than adequate. Although the company does not
face waterial near-term maturities, we believe that available liquidity
sources could decline if the company buys back stake in Kashagan or finances
other sizable projects. In addition, we do not include cash held at XMG EP in
our calculation of KMG's cash sources, because these funds might not be fully
available for repayment of debt at the parent company, in our view. That said,
we think the ongoing support from the government partly offsets this risk.
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For the 12 months staxted June 30, 2016, our estimate of the principal

liguidity sources at KMG includes:

s About Kazakhstani tenge (KZT) 1,300 billion (about US$3.8 hillion) of
cash; and

» Cash FFO between K2ZT450 billion-KZT500 billion.

For the same period, KMG's key liquidity uses include:

e About KZT300 billion in short-terwm debt maturities;

¢ Working capital outflows not exceeding K2ZTg& billion;

s Capital expenditures between XZT400 billion and KZT450 billion; and
* Dividends to Samruk-Kazyna, between KZT50 billion and XK2ZTe60 billion,

QOutlook

The negative outlook mirrors that on the sovereign, indicating that a
downgrade of Kazakhstan would translate into a similar rating action on KMG,
all other factors remaining wnchanged. We could also lower the rating on KMG
if we reassess the likelihood of government support KMG could receive. This
currently appears unlikely, however, as we have recently seen an example of
such support from the Kazakh government. In our base-case scenario, we expect
that KMG will maintain its S&P Global Ratings-adjusted FFO to debt at about
20% in 2017-2018.

Downside scenario

Downside scenarios beyond factors related to the sovereign appear unlikely. We
could lower the rating on KMGE if its FFO to debt falls below 12% due to lower
0il prices or if the company takes a more aggressive stance on capital
expenditures than we currently assume. We understand that KMCG does not plan to
buy back the 50% stake in Kashagan, which it gold to its sharehoider
Samruk-Kazyna in 2015, earlier than in 2018. The rating on KMG already factors
in the impact this buyback might have on the cowmpany's leverage. However, 1ii
the company were to do so without securing long-term financing, such a
transaction could result in a downgrade. Deterioration in the company's
liguidity coculd generally be a risk to its credit quality, although absent
this acquisition, we do not anticipate any liquidity pressure in our base-case
scenario.

Upside scenario
We could revise the outlook on XMG to stable in the event of a similar action
on the sovereign.

In the long term, ratings upside will likely hinge on matexially higher oil
prices than we currently assume in our base case. Notably, a positive rating
action could materialize if KMG EP starts generating substantial positive cash
flows and TCO resumes its dividend distributions, which have historically been
an important scurce of KMG's operating cash £low. We see this scenario as
unlikely in the next 12-18 months.
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Ratings Score Snapshot

Corporate Credit Rating: BB/Negative/--

Business risk: Fair

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

Financial risk: Aggressive

Cash flow/Leverage: Aggressive

Anchor: bb-

Modifiers

Diversification/Portfolio effect: Neutral (no impact)
Capital structure: Neutral (no impact)

Financial policy: Negative (-2 notches)

Liquidity: Less than adequate (no impact)

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

Stand-alone credit profile: b

Related government rating: BBB-
Likelihood of government support: Very high (+3 notches from SACP)

Related Criteria

General Criteria: S&P Global Ratings' National And Regional Scale Mapping
Tables, June 01, 2016

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

Criteria - Corporates - General: Methodolegy And Assumptions: Ligquidity
Descriptors For Global Corporate Issuers, Dec. 16, 2014

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

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

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

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

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

Nov. 19, 2013
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*» Criteria - Corporates - General: Corporate Methodeology: Ratios And
Adjustments, Nov. 19, 2013

s Criteria - Corporates - General: Corporate Methodology, Nov. 1%, 2013

¢ General Criteria: Methodology For Ldnking Short-Term And Long-Term
Ratings For Corporate, Insurance, And Sovereign Issuers, May 07, 2013

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

* General Criteria; Stand-Alone Credit Profiles: One Component Gf A Rating,
Cct. 0%, 2010

« General Criteria: Use Of CreditWatch And Qutlooks, Sept. 14, 2009

e Criteria - Corporates - General: 2008 Corporate Criteria: Rating Each
Issue, April 15, 2008

Rating_s List

Ratings Affirmed

KazMunayGas NC JSC

Corporate Credit Rating BB/Negative/--
Kazakhstan National Scale kzhAfwwfua
Senior Unsecured BB

KazMunaiGas Exploration Production JSC
Corporate Credit Rating BB/Negative/--

KazMunaiGas Finance Sub B.V,
Senior Unsecured¥ BB

*Guaranteed by KazMunayGas NC JS8C.

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

Certain terms used in this report, particularly certain adjectives used to
express our view on rating relevant factors, have specific wmeanings 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.globalcreditportal.com and at spcapitalig.com, All
ratings affected by this rating action can be found on the S&P Glebal 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 QOffice
(44} 20-7176-3605; Paris {33) 1-4420-6708; Frankfurt (49} 695-33-999-225;
Stockholm (46) B-440-5914; or Moscow 7 {495) 783-4009.
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