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«Kaszaxcranckas ¢poHaoBasi Gupxkar»

Hacrosmum AO «KasTpancl a3» (nanee — Omurent) undopmupyer o ToMm,
yro penTuHrooe areHTcTBO S&P Global Ratings 12 HosOps 2018 roxa
COOOIIMIO O TOBBIIIEHUH JOJITOCPOYHOTO KPEAUTHOIO PEHTHHra SMHUTEHTA C
«BB-» no «BB». [Iporuos usmenenus peitunra — « CTaOMIBHBIN.
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S&P Global
Ratings

PelituHru onepaTtopoB HedTe- U Ta3011poBoa0B AU
«KaszTpancl'as» u AO «KazTpaucOin» noBBIIIEHE! IO
«BB» nocne aHaIOrH9HOTO JEUCTBUS B OTHOLLIEHUH
MaTEPUHCKON KOMITAaHUU; IPOrHO3 — «CTaOUIIbHBIIN

Begywsit kpeanTHLIA aHAAHTHE:
Anna Bpycuey, Mockea +7 (485) 7834080; anna.brusinets@spglobal.com

Bropoit xpeauTHLIN aHanuTHK:
Ernena Anatbkuna, Mockea (7) 495-783-4130; elena.anankina@spyglobal.com

+ 8§ HoaBpA 2018 7. Mbl NOBLICHMAM OO0 YPOBHS «BB» peliTHMHI' Ka3axcTaHcKol
HaluoHanbHof Hedranod xkoMnanuu AC HK «KasMynaiTass (KHMI), xa 100%
KOHTRCIMPpYeMOl IoCydapcTeoM. [IpOTHO3 MUSMeHeHMA pelTHHTa — «CTablibHeti .

» KMI' aBadeTcA MpaAMeM COGCGCTEEHHMKOM HALMOHAJIBHKK CONepaTeopon raso-— M
Heprenposonor AQO «KaaTpanclaz» (KIT) w A0 «KazTpancOiinw (KTO).

+ HecMOTpA Ha TO 4YTO 3THM IoYepHMEe KOMIaHNM onBeprapoTcd Tem e DHUCKEM,
RQTOPENM NOABSPKESHA IPYNNa 8 USNOM, Mbl CHHTASM, 4YTO YAYYWEHME XKXPefuTHOTO
KauecTBA MATEPUHCKON KOMAAHMM OCHaCKIIo BOBMOERHOE HaBNeHMe Ha PEeWTHHIK
OOUSpHMY KOMNaHMWHA.

« Kak crencrsMe, Mbl nosplwasts pedTiHri KT u KTO ¢ «BB-» oo «BB».

+ [[pOrHOS MAaMeHeHMH PelTHHIOR obeuX KoMnaHmil — «CrabuneHum», 4o

OoGYCNORIISHO AHAJOTHUHEN [POTHO30M MO peldTuHry KMI.

MOCKBA (S&P Global Ratings) 12 wostpsa 2018 r. S5&P Gleobal Ratings coobwuio
cergads © NOBRIIEHWN SONTOCDPOYHEIX KPeAMTHHX pPelTuHTOoR smuTexnta AQ

«KasTpancOiny, AQ «KazTpahcTasy» M BIC KKAKYEECH» Aoudephell komMnaxmuy AQ
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Peditunry onepatopor Hethre- o rasonposogcs AC eKasTpancl a3» u AQ «KaaTparcOiny noBenteHp 40 «BB» MoCHe aHANORMMHEO
AHCTRHA B OTHOLUCHEH MATEPUHCKOR KOMIIAHMS, NPOIHE3 — e« CTabHILHLIHEY

«MrTepras HenTpanesnas Azua» (WIA] c «BB-» no «BB». [porHOoz HUBMEeHeHMA PeliTHHIOEB

ey KoMmanki — «CTabunbHeT: .

Pefirurry KTO u KT Seiv ANCEBBMUISHE NOCJe @HAJOTPHMWHOTO OeHCTEUA B OTHOWEHMM
PRATUHTOR MX NpAMArS coborsedHduka, KM (oM. crarsnm «PERTHMHIU Ka3axXCTaHCKOMN
HAUMOHANLHOM HedTAnoM Komnadmu AQ HK «KasMyualilasy» noshweHs 0o «BB/kzA+w;
nporHos — «CrabuibHEE)D, OnyBRMKoBAaAHHY®E 8 Hoabps 2018 r.) . Met cunraem, uro ofe
KOMIIAHMKM SBHAAKTCH OPTaHM3ALMAMM, CBA3AHHEMM C TocypapcTeoM (CCTY), M He
NepecMaTpMEaeM HAWy COUEeHKY BEPOATHOCTM MPeAOCTaBNeHNA IKCTDAODAMHaPHON
nooiepskt KOoMMNaduaM co cTopoHs [IpaBMTenscTBa PecnybimikM KasaxcTaH B chaydae

HeobXoOMMOCTH .

B TO %€ BPSaMA M CUMTAEM, HTO HTH NOUSPHME KOMMNAHUKM HS MOTYT MMETE DEfTHHD
Bhlle peHTHHTa MATSPMHCKOW KOMNaHMKM, OOCKONBKY, H& Haw B2TAAI, OTCYTCTEYOT
20{eKTHRHEE ME@XaHW3Mel, KOTOpHe Ob MO3IBGAMIM u3omMposaTs KTO 1 KT ot
MATEPUHCKON CTRYKTYPh, M OOUEPHME HKOMOAHWMM HEe ZaliMiieHbl OT NOTeHUMAaJILHOTO
HETMaTHEHOID BMEWATe/eCTEaE CO0 CTopoHul KMI'. OUSHKA XAPAKTEPHUCTHMK COBCTBEHHGOH
kpeonrocnocotioct {stand-alone credit profile - SACP) KMI noemlcunace go «bt»,
ORHEKO OHa NOoO-NpeXHeMy HWKS SHAaIOTMHHEX ousHor KTC (bb+) u KT (bb-},
NOCKONEBKY OCHOBHAS 4YacThk IONTOBEIK obDAsdTenscrTe rpynnw KMI semymesa HE VPOBHE
MaTEPHHCKON KoMNanuM. Kak clelcTteue, roBumenue peliTunros KMT ocrnabuno
BOBMOKHOS NaBJieHMe Ha pPelTHMHIM OouUepHMX KOoMOaHKHHM 11 obDYCACBMIIC aHalolMHHOS

pefiTMrTOBOE OeficTEMe B oTHoweHMy KTO 1 KTT.

AQ «KA3ITPAHCIA3»

Mul AQMATEEM, 4TO CYNECTBYET (YMEPeHHO BLICOKAA» BERJATHOCTs NpelccraBiexHmsa KTT
CHOSBpEMEeHHOH M JOoCTaTOYHON ZKCTRacpOMHAPHONR MNMOLOSPRKNM OT DRYINE B CUTYAUMH
fmHancoBpoTo cTpecca. [pi 3ToMm Me Ipefgnofaraes, 4YTO 2Ta NOOOEepXka, CRopee
BCeTo, O6YAeT ApedocTanieHd HANPAMYK 0T NPAEMTEALCTEA, 4 HE OT MATEPMHCKOM
Komranmy . Karg claejcTbBMe, Haill IONTOCpoYHRE peitTHHD xounanwmu KT oTpaxaer ee
oueHry SACP «bb-», a Takxe HamobabBKyY B OIxY CTYIeHb 3a BOSMOEHYE NOOOSDXKY GO

CTOROHE I'OCYOapCTRA.

B oxrafpe 2018 r. KIT u PetroChina International Co. Ltd. nomnucanu coBMaCTHOS
corylameHye © [OKynKe ¥ npolaxe rasa obvemodm 10 mnpn xy6G. M B roa B Oauxaiuue
nATh JgeT. COaepauri no Npolaxs rasa ABNAKTCA APUOLIABHEMM ONA Ipynnel KIT; uexHa
npuofpeTaeMoro raza B HACTOdSlEes BREMS OTHoCMTeNnbHO HebBncoka and KT B casam c©
ee QTATYyCOoM HaUMOHANLHOTC ONepaTopa, M Mb OXMOA3eM, HTO N0 IKCAOPTHLM NPOJANaM

rasa ROMOAHMS [ICJYYMT pedTatensHocTh 1o EBITDA Ha ypoRHe He meHee 20%

WA STANDARDANDPOORS COM/RATINGSDIRECT 12HOABPA 2018 . 2



Peariuri oneparopos Hegre- it razonposoaos AQ «KaaTpanclazs 4 AC «KaaTpareOfne nossitdens o «B8B» nocne ananoritiero
HJEHCTENA B OTHOLIEHMY MATERHHCKGH KOMRSHIM, NPOTHGE — ¢ CTabunbHLIA»

JNononHuuTenbHule AOoHeXHES NOCTYIIASHWUA aT nponaxil rasza AoMNKHE HE TOJNLKO

NoAdep®aTe CTabWibMEe NOKa3aTeny KpeluTochocobHooTH Ha ypobBHe KT, Ho M

OKa=®aTh [03IKUTUBHOE BAKUSHME Ha nokas3artens EBRITDA KOHCOMMIOMDOEAHHONW rpynnel KMI'.

ikl IOnaraeM, 4ro C yBehudeHHen o00DbEMOB TOPIOBREX onepau,m?i KT sHauuMocTb

woMmnaduv ona rpynny KMIT Bespocna. B Hacrosuse BpeMs M paccuaTpubaem KT rak

OouepHr KoMnaHup KMI', MMemuyl «BRCOKYHR CTRATSIMUSCKYR SHAUMMOCTRE®, YUYWTHBAA

MHTerpalie OHaHeca KOMIaHMM B ONepPalUMOHHYK IedTeNlbHOCTE IpYNNR M TecHBRE

DUHAHCOBRE CsA2M c ®KMI'.

MpoTHoz «CTabuNuHEl» N0 peldTtkhATaM KTT orpaxaeT aHaNeTK4YHBM NPOPHOE MO

peﬁTPIHl"ElM ee [PAMOTD CoOCTBEHHMKE, KMI', 1 Hawd OXMEOadns Toiro, HDTO KOMNAHMA

YCneldo 3asepitT MacTadbHyl MHBe2CTHMUMOMHYK NpolpaMMy B CPok, OCTABaACE B

pamrax owooxeTa (Haubosiee BHICOKME 3aTpaTw oxmiantcs B 2018 r.), Gyvoer

NoEIeRXUMBETE HOopoUWHe KpPCOMTHEES XAapaKTepMCTHEM, DM HOTQDREIM [NoKasaTenb

«HeHexHell NOTOK o7 onepalMoHHON IOedArentnocTH (funds from operations - FEQ} /

oonm» OyIeT CVIUeCTBEHHO Bulle 20», a4 CTPYKRTYP4 I'PYINnR He n0peTrTeprivT 3HAUKMTenlbHBEE

MEMEHSHM .

Mer,

CKOpee BCele, NPeANPMMEM HeTaTHBHoe pelTHUHIDoBoe neficTeue B oTHoweHMu KTT,

2Qnu ee ousHra SACP yxyoumTca o «b+». 3T0 MOTUIC Obl APOHMEOHTH BCASICTEBHE

cre oy oGCTOATENECTE:

fonlee IHAYMTEJIRHREXN, HYEM OXMIASTCH, KANUTANAOBACXSHMI MAM IHMBMIOSHIHEX
BEIMJJAT, MAM BCASACTBME IHAUWTEALHODO VAYIULEHMA MoKazaTeNel oNepalMOHHOH
NeATSALHOCTH, KOTOPOe NpMBEeleT K YCTONYMBOMY CHMREEHMI oTHomleHms «FFO /
OONr» OO0 YPOBHA MeHee 20%;

BHAYMTENbHBIX WM3MEHEHMA B CTRPYKTYPe Tpynnw KTT,

B CAy4Yase HEeTaTUBHOTG PeHTHMHTOBOTO IOeWMCTBMA B oTHomenMi KMI' wunn [IpaBMTenscTea

Pecnybnmkn KasaxXcrad Ml NpeanpyuMert adajobruHoe nelcTeue B oTHoweHmw KTT.

MepcneKkTHBE RobBsmeHKMs pedTuHTroB KIT CyoyT 3aBMCETR OT XaApakTepmcTHR

KpeOUTOCHocoBHoo T KMIY, NOCKOABKY Me ToJaraen, uro pedTuHry KT He MOIYT OeiTh

BLllle PeHTMHICB €2 MATEPHMHCKOR CTPYKTYPH, KpoMe Torc, /I8 NOBHNSHWA pPeiiTUHDOB

norpeByerca noBumedme oueHkM SACF Ha gee cTyneHn — Ao «bbt».

RO «KA3TEAHCOWIs

Ml orpaHuduMBaend PeMTHHT KTO vporHem peiiTuHra KM, OpuHMMas BO BHMMEHME CTATYC

KTO wxak ROUepHEl CTpYKTyph KMI, xaparTepuzyRuelicA «BHCOKOH CTPATerHYeCKOoR
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Paitirty onegaropoa segpre- i razonposogos AD «KaaTpanclase 1 AC «KasTpancOQany nossitteHs! 40 «BB» #oche ananchiynor
JEHCTENS B OTHOMSHI MBTEPUHCKOR KOMNAHINL, POTHET — «CTabunbHolis

SHAYMMOCTRO» LOAA MaTEePHMHCKOMW Tpynnel, a Takke BHCOKOHR, NO Halemy MHeHKD,
B2RAATHOCTLIY NONYYSHMA CBOEBPEMEHHOM M [IOCTATOYHON 3KCTpacplIMHApHOM Noinepxki
CO CTOROHH [IpapMTenscTea Pecnybnuxm KasaxeradH B CTPeCcCOBOM QHHAHCOBOH
curyauum. NMel nonaraed, 4TO 2Ta NOLISPRKa, CKOPee BCero, OvaeT NpeaccTaiiedHa
HapAMYy® OT [IPaBUTeNRCTBA, & HEe OT MATePWHCKGOH KOMOaHWu. B HacTroamee mpems
peitTuHr KTO He BrAKMasT NONOMHUTENLHLIX CTyHNeHel 2a ouaT NpedoCTABJISHWA
TCCYAAPCTREHHOM MOOIep®KL, TNOCKOJARKY XaPakTepPUCTHEM CoOCTBEHHO
ppepuTocnocobHocTe KTO cueHuBawTcs HaMd KAk OTHOCHMTENbHO BHCOKME (Ha YDOBHe

«bb+»} B CPABHEHHMKM C aHaJOTHUYHEMM NOKa3aATeJIAMK ee MaTepMHCKOﬁ CTRYRKTYDE .

lporHos «CratuneHeli» Mo pedTrHrad KTQ oTpaxaeT aHANOTMYHBILD DPOTHOS A0
peiiTUHTaM 28 MaTepPHMHCKON Kounarnuu, KMD, a Takme HawM OXWMIaHMA CHMIIbHEX
KPSOMTHRIX XAPakTepUCETUR BCISACTBHE NPUOHILHOTC OU3Heca 00 TpIAHCNORTUPRRKE o
sRCNopTry HedTH W oTcyTciEMA RONTE HA YPOBHE KomfaHWM. Mel nonaraem, wro KTO dHe
Mo¥eT OulTh 3aWWlleHa OT PUCKOEB, CBAZAMHEK C €e NPUHAANSXHOCTER K Ipynne KMIT,
MOD3TOMY HE NPUCRaAMBaeM Jo4YepHel KoMOaHuM pefTHHI Bele DEMTHHIA MaTepPHHCKOH

CTPYKTYPH .

HeraTupHoe peldTHuurobBoe neicTBre B OTHOWSHHMKM KTO MoxeT GHTh OOYCHAOBISHO
AHAJIOTHUYHEM PEHTHHTOBLM ASHCTBEMEM B OTHOWEHMHM MATEPMHCKON KOMNAaHMM — B OoAblell
CTEnSH®, 4YeM YXYINSHMSM XAPaKTepMCTHK COBCTBEHHOH KpeluToonocofHocTH KTQ,
YYMTHBAA OOCTATOYHEN pelTHHIOBEI MOTeHUMan KoMMNaHiM B paMKax ee pelTHHIOBOH
KaTeropr. JpM Ipouynx paRHER YCAOBMAX Hawa oueHka SACP OOM%XHA NOHU3NTRCH C
«bbt» po «b», 4TOOM NpMBEECTM K MOHMXEeHMD pelTHHros. HecMoTpsa xHa To, 4P0 3TOT
cueHapMil BecbMa HManoBepOATEH B CPelHeCpPpO4HOH NepclekTHBe, M OTMedaeM, 4YTO
IHaUUTeAbHOE YAYIUeHHe XapakTepHCTWK COOCTBeHHON kEpeaMTocrnocobHoCTH (Ha
HECKOMEKO CTYNeHel} MOoEeT NPMBRCTHM K NepecMOoTpy BEROATHOCTH OKABAHUA NOOHepRM
CO CTOPOHB I'OGYHAPCTBA MM MATEPMHCKON CTPYHTYPH W B Pe3ylbTaTe — K OOHMEKEHMD

PEeiTHHTOR .

Mospmexye peftunros KTC OyneT BOBMOKHO B CHAyYae AHANOTMUYHOIO PENTHUHTOBOTO

nelcTBMA B OTHOWSHMM MaTeancxoﬁ KOMIIaHWMH .

KPUTEPWKM M CTATBHM, WMEKIKME OTHOUEHWE K TEME OYBAWKALWK

Kplirepim

* B3aMMOCEASL AONTACPOMHEEA M KPaTKOCPOUHRY pefTHMHIos: Merononorma // 7
artpena 2017 .

. HpmcsoeHMe pe}“’{TMHI‘OB ORTraHv3aliaM, CBA3IAHHEM & MOCYNapCTBOM!: MerTononorMa
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Peimunry onepatopos Hedhre- o rasonposasos AQD «KaaTpawolais u AQ «Ka3TpaHcOfns nosbiLeHb A0 «BBs Nochs aHAnommIHero
ASHCTENR B OTHOUIEHUI MaTEpHHEKON KOMUAHIN NPOMH03 — «CTabunesHuliis

W monvwenmA // 25 sapra 2015 p.

» Merononorua u AcOymeHus: OfNpedefieHMA JMKBMIOHOCTH AN KOPHODATHBHBIX
ZAEMEMKOR Pa3HbIX CcTpad mMupa // 16 pexadps 2014 1.

» Knioueskle kpenmTHele GAKTOpR: KOMAAHWM MO fepepaboTke, XPAHEHMIO W
TPAHCTIOPTHROBKE 3HeRTeTHMYECKODO oupbs // 1% gerabpa 2013 .

* Merononorus: Orpacneectt puck // 19 Hoabpa 2013 r.

« Ouedka CTPAHOBEIX PMCKOB: MeTomosorwa W gonyuweHwsa // 19 Hoadcpa 2013 r.

* Kmodesne KpeoWnTHee (akTOpe [PUCBOSHUA DPeNTHHTOR peryiupySMEM
MHIPACTRYKTYPHEM KOMOAHMAM // 19 woadpa 2013 r.

» MeTononoruA: KpuTepus NOPUCECSHHA KOPNOPAaTMBHHX pPeMTUHIOB // 19 Hoadpsa
2013 r.

* KpuTepnit NPYMCBOEHMA RODNOPATHMEBHEN PeiltMHTOE: KosdduUMEeHTH 1 KOpPPeKTHDOBKHM
// 1% moaGpa 2013 r.

+ MeToHoNOTHMA NPUCBOSHMA PefTHMHIQE rpynne opranvsauwit // 19 noadps 2013 p.

* MenensMeHT M KOpPNOpPaTHBRHOS yNpabBlIeHMe Kak KpeOWMTHHe (axkTopH ONA
KOPNOpaumMilt M CTPaxOoBWY KOoMMawHuiit: Metomonorua // 13 noadpa 2012 p.

* OHeHKRa XNAaPaKTepUMOTHK COOCTBEEHHCOH KPeoMTOCHOCODHOCTH Kak OoOWB M3
KOMIMIOHEHTOB peffTHHIOBOTO ananuza // 1 oxradpa 2010 .

+ Wcnone3obanme cnmexa CreditWatch m npornoz=os no pefirtunram // 14 cenrTadps

2009 r.

CrarTeu
* PeliTUMHIM KASBAXCTAHCKON HauMoHanbHo$ HedrTAwol koMfiaHtn AQ HK «KasMyHalil'as»

noermedsl Ao «BB/kzB+»; OporHoz — «CrabuasuHslt» // 8 Hosbpa 2018 1.

NEPEBQH TOJLKC B MHOOPMALMOHBHEX LEJAX. JanHeil nepepol ApeaocTaplseTcA B Uanax
fonee TOYHOIO M OJHOTO MOHMMAHKMA HAWero oTdeTa Ha aHIVIMECKOM ASBbIKe,
ONyOIMKOBAHHOTO Ha HauWx caitax http://www.capitalig.com u

http://www.standardandpoors.com, M TONEKO B MHAOPMAUMOHHO-CHPABOUHEIN UENAX.

Dononeurenhhhie KOUTAKTSE
Industrial Ratings Europe; Corporate_aAdmin_Londen@spglobal com
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Peittudns oneparopos Aegre- u razonposngos AQ «KasTpanclass n AQ eKasTpancOins nossilieds 40 «BBy nocne aHanormviMHOro
AACTIHA B OTHOLICHMY MaTEDIHCKON KoM, NPorHnd — sCTabutneHeds

HexkoTopele onpelefleHMA, HCIONbB3YEMEE B 3TOM OTHeTS, B 4acTHOCTHM [DWUMEHHeMble
Hamy LOJdA ONMCaHK#A PeHTHMHTOBHX HAaKTOROB, MMERT KOHKPETHEE BHAYSHWMA, WKOTOPHE
NpUBE&L&HE B Halnx KpUuTepudax. Taxum obpasncwm, NonoOHLE OApeOiSHWUA SOJEKHH BHTh
MHTepNPeTUPOBaHE B KOHTEKCTE COOTBe@TCTBYKRWMX MeTCOOAOTHUSCKMX CTaTel.
Kpurepuu, HcholikIyeMule IDH NPUCEBORHWMNM PeWTHHTOB, MOXHO HallTH Ha calTe

wwWw . standardandpoors.com. [onHas uHPOopMauMA © peliTuUHTax nNpedscrasfaerTcs
nononucurkaM RatingsDirect Ha noprane www.capitalig.com. Bce peRTHMHITH, KOTORERE
SATPOHY Tl HaHHBM PelTHHTOBbLE OelicTBHeM, MOMHO HaWTH Ha oSuslocTynHoM Bed-calite
5&P Global Ratings www.standardandpoors.com € NoMOWRD NOMCKOBOIC oOkHa «Ratings
search» B NIeBod 4YacTW ZKpaHa. Kpowme Toro, Bl MORETe MOSBOHMTE 1O OIHOMY W3
cnegywommx TenedoHoe S&P Global Ratings: (44) 20-7176-7176 (Eeponelickan cayxba
noOAepRkld KNMeHToB); (44) 20-7176-3605 {Jonnowu},; {33} 1-4420-6708 ({([lapux);

{49) 69-33-999-225 (vpanxdypr); (46) B8-440-5914 (Croxronem); 7 (493) 783-400%

(Mocksa) .

WA STANDARDANDFOCRS. COMAATINGSDRECT 1ZHOABPA 2018 T. &



Copyright @ 2018, S&P Global Market Inlzliigence. Bee npaga 3atymit|eHbs:.

Mogwduwkauus, obpaThas pazpaboTha, BOCHPOUIBEAEHKE MK PACNPCCTRAHEHWE KOHTEHT (B TOM YUCITe DENTUHIOB, Pe3YNsTATOR
KpeAHTHODO aHANKIA ¥ AAHHBIX O KPEANTOCHOCOBHOCTY, CUSHOK, MOSIENE, KOMITBKITEDHLE NDOTPEMM M MEEIX NDATKBKEHW 1 BBIXOAHBIX
AaRHbE, NONYYEHHBIX H8 OCHOBE KOHTEHTA)} NORHOCTLIO WK HBCTUIHG — B Kakod Gkt TO HY BrIng hopue ¥ Kakumn Bul To vt BLino
cnocoGamK, & Takke ero Xpadede B 5a3ax AaHHLX K AOMCKOBLIX cneTeMax 683 NRSAS2NMTENBHO NONYUEHHOTO MMCEMEHHOMD DASHEILESHUA
S54P Globat Market Infelligence nnn ero athanMpoRaHHEIX IL (BecTe — S&F Global) sanpawensl, HeIakoHHOEe MK
HeCaHKLUMOHUPUEAHHOS UCNonNb3onarve KouTeHTa sanpewiedo. Komnatus S&P Global v He2asreumbie NPOBARAEHB], 3 TAIOKS UX JUPEeRTORE,
DONKHOCTHLIE AULA, BXUMOHEDE!, COTPYAHWKY MNK areqTst (nanee — «CTopoHe! S&P Globale) He rapaHTMpYRT TOMHOGTR, ROAKOTY,
CBOABPEMEHHACTE U NPUro4HoCTs KouTexTa. Croporst S&P Global He HecyT oTBETCTHEHHOCTN Hit 38 HAKWE OLLMDKK UM YRy IWBHYSR (1o
HEOCTOPOKHOCTI U APYNiX ODCTORTENBCTEAX} HESABUCHMD OT WX NPUMAHGI, 34 MOCHeACTENA KCTonNB308aHUA KOHTEHTA, A TAKKe 3a 381uTY 1
XDEHEHUE AAHHLIX, BBEAEHHEX NONL3CRATENEM. KOHTEHT NPEAOCTARARATCA HA YCNOBWH akax ecTer. CTOPORDLI S&P GLOBAL HE BAKOT
HUKAKAX BEIPAYKEHHBIX UM NOJPAIYMEBAEMBIX TAPAHTIR, B YACTROCTI (HO HE TOALKO) TAPAHTUM COOTBETCTBNS
HAZHAYEHWD W NIPUTCOHCCTI K MCNONRE30BAHUKG B KAKNX-NMBO VIHLIX LERAX, TAPAHTAR CTCYTCTRMA
NPOrPAMMHELX OIUMEOK W NESEKTOB, FTAPAHTWI SECMNEPEEOWHON PABOTE! KOHTEHTA W EMC COBMECTUMOCTM C
MOBLIMIKA HABOPAMK ANTAPATHBIX MNW MPOrPAMMBLIX YCTAHOBOK, Cropousl S&P Global i npu xakux oBeronTenscrsax He
HECYT OTBRTCTEEHHOCTHY 38 NPAMLIE, KOCBEHHBIE, CAYARHRIE, NPUCYKAAEMEI2 B NOPAAKE HAKasaHus, KOMIEHCETOPHBIE, INTPATHRIE,
onpeaenAembE 0Co0bIMY OBCTOATENBCTBAMK Aena yYERITKI 1 KIAEPKKM, 2 TRKKE 33 PACXOAb] HE ONNATY IBPUANYECKUX YCRYF ¥ yilepdb
{BXIOMER YAYLISHHBIA [OX0/, YITYIIZHHYIO BLITCAY M CERRITHIE MZAEPHEW MNK YORITKYM, NIMYMHEHHBIE NG HECCTOPOMHOCTH), CHA3EHHLIE ¢
kaxum Bt) TO HY GeiNo MChonNb3oaaHuEM KOHTEHTa, — Aame Gyaydn npeaynpexieHHbIMK O BOIMOXKHOCTH TEKMX NOCNEeSCTRWA.

PesynsTathl KpEAWTHOTO GHANN3A K APYTMX BUAOE AHANN3A, BRIWMAR DEHTUHTK U YyTBEPNKASHUA, COfEpRaIKecn B KOKTeHTe, Npe4CTaBnAIoT
oGO MHEHUS, NPUYEM MHEHNA Ha ABTY WX BHPAKEHWA, 1 Ke ARNAKTCA KoHCTaTaumMed thakta. Mrerwa S&P Global Market Intelligence,
UCCNEADBAHYA, M ROATEREKASHKUA PRiiTuHra (ONMCAHHEIE HIDKE ) HE ABARIOTCA PEKOMEHSALMET NOKYNATE, YASDKKEATE A0 MOTALISHWA UMK
npofaeaTth Kakke-NuEo ueHdnie Gymans NHBo NPUHUMATL KARWE-NMG0 VNBECTHULMOHHDIS PELIOHIA W HE KACAKTCH BONPACA NPUTCAHOETA Tofi
WM MHOH tenHol Bymari. S&P Globzal Market lnielligence He obasyetca oBroaAnaTeE KoRTerT nocne nyfnukauy B YOA WK MHOA hopme {Tam
Wi uHOM groprate}. Monaratecs Ha KOHTSHT HE CRERYET, NOCKOIbKY OH HE MOMET 3aMeHWTL c050R 3HaHNA, CNOCOBHOCTL CYMASHUA W ONBIT
NONL30RATERNA, 870 MEHSANMEHTA, COTPYAHWKOB, KOHCYNLTAHTOR M (I8) KIMEHTOR PO BREMS NPUHATIA KHBECTULMOHHBE Y vHblX Srakac-
pewenuit. S&P Global Market Intelligence He suiNonHABT GYHELMN GMAYLIAARKA MM HHBSCTULMOHHOMO KOHCYAbTAHTE, 38 HCKAIOYEHKHEN
cnyvaes perucipalmy B kavesTse taxosorn, S&P Global Market Intelligence nonydaet MHBOPMALMIO U3 MCTOUHMKOB, RENAGILAXGA, NO BF0
MHEHMIO, HAZeXMHBIMWA, HO HE NPOBOAWT aYAMT ¥ He GeperT Ha cebn oBAERHOCTE NO NROBERSHWC BCECTOROHHER NPORePRY AN Hes3asucuMoli
BEpKOMKALIMI Ronyyaemod nadopmalm. MaTepuans!, MEIMe 0THOWEHNE K KPESHUTHBIM DERTUHIAM, BKNIOYAn NepuoguUeckue
0BOCHOBAHNS KPEAWTHBLIX PERTUHIOE M COOTRETCTEYIOLINE NONKHRE 0TYETE (HO HE TONEKO 3TU BUAH! NYGNHMKaLWR), MoryT nyBnukosaTeca no
PASHBIM NEVSMHAM, HeOGAZATENEHO 3dBUCHILNA OT LelcTBiN PeATHHIOBOIO KOMWUTETE.

HerkoTopuie BUAEH AERTENLHOCTH BW3HEC-NoApAagenakuit S&P Gioba!l oocylecTBNRIOTCA pa3AEntHO ANR 0GECTIEUEHVA KX HE3RBUCUAMOCTY U
ofbekTveHocTY, [TosTomy oaHv GuaHec-nodpassenanna S&F Global MoryT pacnonarate wHihopMaumeil, KOTORoA HeT ¥ Apyrix Buanec-
noapasnenennii. B S&P Giobal geficTeyraT npasuna K HpoUSAYRb, NpeaxaIHatestble ARA oBecneveHns KoHgIA BHLIMENEHOCTA
onpeaeneHHoR HenybNWUHOR BHOpMaLIMK, NONYYZEMOR B X048 KEIQID aRaNUTHECKOTD Npouesea.

S&P Global Ratings He NDUHMMBET KaKOro-nubo YYaCTHA B NOJIOTCBKE Wi CO3AEHUM KpeguTHEX oueHok S&P Global Market Intelligence, fAra
Pa3ANUEHUA MO ENER KPEIMTHEIX OLIEHOR BepoATHOCTY Aedonta S&P Global Market Intelligance 07 kpeaAMTHLIX DEATHHTOS, NPUCBANBACMBIX
S&F Global Ratings, uwcnonssyeTca ByxsesHoe 0B03HaYEHNE B HIBKHEK PEIACTPE.

S&F Global MoxeT nonysaTs BOZHArPaXAEHNE 3@ NPUCADEHKE PEWTVHIOE 1t OHPEASNEHHBLIE BUALI KPEAWTHOMO aHanmaa. Kax npaeuno, oHo
BRINASYMBAETCA IMUTEHTAMI UNK aHaeppafiTepaMy LeHHLIX SymMar, a TAIoKe AoMKHWKaMi no obrlaTerscrsam. S&P Global ocraenger 3a
cobioit NpaBc va pacApOCTPAHEHUE CBOMX MHEHUR W AHANMTUUECKMX MaTepuancs. [yGnuuHste peiiTuirs 1 aHanuTHYecke martepwants S&P
Global nyGnmxylotca va Beb-cantax — www.standardandpoors.com {acctyn — GecnnartHeii}, a Take www .ratingsdirect.cam u
wyav.globalcreditportal.com (L0CTYN N0 NOANMEKE), HO MOTYT PACAPOCTPEHATLECA W APYIUMY crocolamn, B Tom wacne yepes nybnukaumun S&P
Global 1 HeaasneHuMblX AMCTPHELI0TOPOB. JORCNHUTEALHYIC UHBODMALIAID, KACRICIWYIOCH CTOUMOCTH PEHTHHIOBLIX YONYT, MOKHD AOAYUUTH
no aapecy: www.standardandpoors.comfusratingsfees.
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* On Nov, 8, 2018, we raized our rating on Kazakhstan's 100%
state-controlled national cil company KazMunayGas (KMG) to 'BB' and
assigned a ztable outlook.

& KazMunayGas iz the immediate parent of national pipeline operators
KazTrans0il (KTO) and KazTransGas (KTG).

o dlthough the subsidiaries are not insulated from the group risks, KMG's
improved credit quality reduces the potential negative pressure on KTO
and KIG.

» We are consequently raising our ratings on KTO and KTG to 'BB' from 'BR-'.

s The outlocks on both companies are stable, reflecting that on KMG.

MOSCOW (S&P Global Ratings) Nov., 12, 2018--S&P Global Ratings =aid today that
it has raised to 'BB' from 'BE-' its long-term issuer credit ratings on
Kazakhstan national pipeline operators KazTrans0Oil (KTO} and KazTransGas
(KTG), as well as KTG's core subsidiary Intergas Central Asia JSC. The
outlooks on all three companies are stable,

The upgrades follow our upgrade of the immediate parent KazMunayGas (KMG; see "
Kazakh Naticnal ©il Company KazMunayGas NC JSC Upgraded To 'BB/kzf+'; Outlock
Stable," published Nov. 8, 2018, on RatingsDirect). We consider both companies
to be government-related entities (GREs) and have not changed our view of the
likelihood that these companies would receive extraordinary support from the
government of Kazakhstan if needed.
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At the same time, we continue to believe these subsidiaries cannot be rated
higher than the parent. This is because, in our view, there are no effective
insulation mechanisms and the subsidiaries are not protectsd from potential
negative intervention from KMG. Our assessment of KMG's stand-alone credit
profile {(SACP} has improved to 'b+', but it is still lower than KTQ's {('bb+")}
and KTG's {'bb-'}, given that most of the KMG group's debt is at the parent
level. Hence, the improvement in KMG's credit guality that led to our upgrade
of KMG reduces the potential negative pressure from the parent and led us to
take a similar rating action on KTO and KIG.

KAZTRANSGAS

We believe there is a moderately high likelihood that KTG would receive timely
and sufficient extraordinary support in the event of financial stress. We
assume that thig support would likely come directly from the government,
rather than from KMG. Therefore, our long-term rating on KTG reflects our
asgesgment of its SACP at 'bb-' and one notch uplift for potential government
support.

In October 2018, KTG and PetroChina International Co. Ltd. signed a sales and
purchase agreement for 10 billion cubic meters annually for the next five
years. Gas-trading operations are profitable for the KTG group. The cost of
rurchased gas is currently relatively low for KTG, due to its status as a
national operator, and we expect the company could report at least a 20%
EBITDA margin on gas exports. Additional cash flows from gas trading zhould
support stable credit metrics at the KTG lewvel, but also bring material input
to the consolidated KMG group EBITDA. We believe that, with the raised volume
of KTG's gas-trading operations, the importance of KTG within the KMG group
has increased. We now see KTG as a strategically important subsidiary of KMG,
given the subzidiary's integration in the group's operations and close
financial ties.

The stable cutlook mirrors that on KTG's immediate parent, KMG. It also
reflects our expectations that the company will successfully complete its
intensive investment program within budget and on time, with peak spending in
2018, and maintain sound credit metrics with funds from operations (FFO) to
debt comfortably exceeding 20%, as well as that the group's structure will not
change significantly.

We'd likely downgrade KTG if its SACP deteriorates to 'b+'. This could result
from:
s Higher-than-expected investments or dividend payouts or significantly
worse operating performance causingg FFO to debt to fall sustainably
below 20%; or
« A material change to the structure of the KTG group.

A negative rating action on KMG or Kazakhstan would trigger a similar rating
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action on KTG.

Upside prospects depend on KMG's credit guality, given that we don't expect to
rate KTG above the parent. In addition, the upgrade would require an
improvement in KTG's SACP of two notches to tbhbhs+'.

KAZTRANSOIL

We cap our rating on KTO at the level of the rating on KMG, owing to KTO's
status as a strategically important subsidiary of the KMG group and ocur view
that there is a high likelihood that KTO would receive timely and sufficient
extraocrdinary support in the event of financial stress. We assume that this
support would likely come directly from the government, rather than from the
parent. There's currently no uplift for potential government support in our
rating on KTO, given KTO's comparatively high SACF ('bb+'} relative to KMG's.

The stable ocutlock mirrors that on KTO's immediate parent, MG, and our
expectations of solid credit metrics supported by profitable midstream
operaticons and abszence of debt at the KTO level. We believe KTO cannot be
insulated from the risks attributable to the group, therefore we do not rate
the subsidiary above the parent.

We sxpect that any negative rating action on KTO would likely stem from a
similar rating action on KMG rather than from a change in KTQ's SACP, given
the significant headroom in the rating. A1l else being equal, KT0's SACP would
need to detericorate to 'b' from 'bb+' currently to trigger a downgrade. A
moderate increase in debt leverage would not lead to downgrade. Although very
unlikely to occur in the medium term, material multinotch deterioration of the
SACP could lead us to review our assessment of the likelihood of support £rom
the state or parent, and to lower the rating.

We would likely raise the rating on KTO if we took a similar action on KMG.
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Additional Contact:
Industrial Ratings Europe; Corporate_Admin_London@spglobal.com

Certain terms used in this report, particularly certain adjectives used to
express our view on rating relevant factorg, have specific meanings ascribed
to them in our criteria, and should therefore be read in conjunction with such
criteria. Please gee Ratings Criteria at www.standardandpoors.com for further
information. Complete ratings information is available to subsgcribers of
RatingsDirect at www.capitalig.com. All ratings affected by this rating action
can be found on 3&P Global Ratings' public website at

www . standardandpoors.com. Use the Ratings search box located in the left
column. Alternatively, call one of the following S&P Global Ratings numbers:
Client Support Europe (44} 20-7176-7176; London Press Office (44)
20-7176-3605; Paris {(33) 1-4420-6708; Frankfurt (49) 63-33-999-225; Stockholm
{46) B-440-5914; or Moscow 7 (495) 783-40085.
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