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AO «Ka3zaxcraHckas ¢oHxoBasi Gupxa»

Hacrosmmm coobmaem, uto 28 mapra 2019 roga peiitrarosoe arearctso Fitch
Ratings moarBepamno nomrocpounsii peditunr AO HK «KasMynaiil'as» u ero

HIDKCYKa3aHHBIX [JOJrOBBIX II€HHEIX Oymar Ha ypoBHe «BBB-», mporaos
«CTabUNbHBIH.

O0nem BoInycKa HHH/ISIN
500 000 000 USD ISIN XS1807299174 (RegS), US48667QAR65 (144A)
1 250 000 000 USD ISIN XS1807300105 (RegS), US48667QA082 (144A)
1 500 000 000 USD ISIN XS1807299331 (RegS), US48667QAS49 (144A)
1 000 000 000 USD ISIN X50925015074 (RegS), US46639UAA34 (144A)
1 000 000 000 USD ISIN XS1134544151 (RegS), US48667QAK 13 (144A)
500 000 000 USD ISIN XS1595713279 (RegS), US48667QAM78 (144A)
1 000 000 000 USD ISIN XS1595713782 (RegS), US48667QANS1 (144A)
1 250 000 000 USD ISIN XS1595714087 (RegS), US48667QAP00 (144A)
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FitchRatings

Fitch moaTeepanio peiitunr HanuoHaIsHOM KOMIIAHHH
KazMyHnaiil'a3 na yposae «BBB-», nporuos «Cra0uinHbIH»

(nepesod ¢ anznulicko2o s3vlka)
Fitch Ratings-Jlongon-28 mapta 2019 r. Fitch Ratings noaTBepIuio 10Ar0CPOYHBIN peHTUHT
nedonta smutenta («PJID») AO Haimonansnas xomnanus KasMynaiil'as (nanee — «KMT»)
Ha ypoBHe «BBB-» co «CTabunpHEIM» mporHosoM. Kpome Toro, areHTCTEO MOATBEPIMIO
NIPUOPUTETHEINA HeoOecrieyeHHBIH pedTHAr koMnanumu KazMunaiGaz Finance Sub B.V. ma

ypoBHe «BBB-». TlonHei cnucok peHTWHTOBEIX JeHMCTBHMH NpUBEJEH B KOHIE 3TOTO
cOOOIIEHHS.

KMI' saBisercs nHanuoHankHOW HedTerasopoli kommanuedt Kasaxcrana («BBBy/mpornos
«CrabunpHeIi») cO cpefHMM MacIuTaboM H00BMM U nepepaboTKH YIIEBOJOPOIOB, a TAKKe
BIAJENBIEM MarucTpajbHbIX HedTe- W ra3ompoBomoB. KoMmaHHs peHTHHIYETCS Ha OJUH
YpOBeHb HIKe cyBepeHHoro peiiThHra Kaszaxcrana («BBB»/npornoz «CtabunbHEI»).

KJTFOYEBBIE PEUTUHTOBBIE ®AKTOPEI

Cea3u ¢ rocyaapcTBOM — KITIOYEBOH peHTHHIOBEIN (dakTop: Ml peiitunryeM KMI™ Ha ocHoBe
MOAX0/Aa «CBEPXY-BHHM3», Ha OIMH YpOBEHb HIKe peiitmHra KaszaxcraHa, HCIONB3yd
METOIO/IOTHIO PEHTUHIOBAHUA KOMMAHMH, CBA3aHHEIX C rOCYIapCTBOM, B COOTBETCTBHM C
KOTOpPOH KOMNaHMsI MMeeT cKOpHMHroBbli Gamn 37,5, [To Hamemy MHeHmIo, (hakTop cTaryca,
cOOCTBEHHOCTH H KOHTPOISI B OTHOLIEHWM KOMIIAHHM COOTBETCTBYET OLCHKE «CHJIBHBI
YPOBEHE», a (AKTOp HCTOPHM TPEHOCTABICHHS H OXHJAHWSA TIOJUIEPKKA — OIIEHKE
«yMEPEHHBIH YPOBEHB», IOCKOJIBKY I'OCYIapCTBO COXPaHSI0 BaJoBHI neBepumx KMIT na
BBICOKOM yposHe B 2014-2017 rr. Mpl oueHHBaeM (GakTop COLHMAILHO-TIOJIHTHYECKHX
nocneAcTBUi B ciydae fgedonra KMIT kak HMeIOmuii «CHIBHBEIM ypoBeHB», a (akTop
(uHAHCOBBIX MOCIEACTBHI B ciiydae jedoiTa KOMIAHMM KaK MMEIOIIMNA «OYEHb CHMIJILHBIN
YPOBEHBY, IMOCKOJBKY mosiaraeM, uto KMI™ sBnsgeTrcs ogHMM K3 OCHOBHEIX KAa3aXCTaHCKHMX
3aCMINMKOB Ha DHIHKE €BpPOOONMrallMii M CHOYUT HHCTPYMEHTOM  TIPHBJICYCHUS
(uHaHCHpOBaHKMS B MHTEpecax rocyaapcTea.

ViydileHHe  KpeJMTOCIIOCOOHOCTHM Ha  CaMOCTOSTENBHOM OCHOBE: MBI OLICHMBAcM
kpeputocnocodHocTs KMIT Ha camocTOsSTeNBHOM OCHOBe 0e3 ydeTa uYpesBBIYAHHOI
HO/JIEPKKHU CO CTOPOHBI mpaBuTejbcTBa Kasaxcrana Ha yporHe «BB-», uro mpencrapiser
co00if MOREINIEHME OTHOCUTEJBHO Halleld NPeAbIAyIeil OIEHKH, COOTBETCTBOBABIIEH
peHTHHry B Kateropum «B». BusHec-mpoGhuIs KOMIAHMK MOANEpPIKHBAETCS 3HAYMTEIBHBIM
06BeMOM 10GEIYH YTIeBOZOPOIOB (255 Thic. Gapp. He)TAHOrO 3KBHUBANEHTA B CYTKM B 2017 T.;
615 Teic. 6. H. 2. B CyTKH, BKIIOYAs JJOOEIYY IO KOMIIAHUSAM, KOTOPEIE YUMTEIBAIOTCA J0JIEBBIM
METOJOM), HHTerpanmeii B Oojiee  crabwibHBIE CErMEHTH  TPAHCTIOPTUPOBKM W
nepepaboTKH/cOBITa, a Taioke cratycoM KMI™ Kak HanmoHansHOM HedTera3oBOH KOMITaHMMU.
@uHaHCOBEIH NpoduiIs KOMIIAHUH CACP/KUBACT OLEHKY HA CAMOCTOSTENBHOM OCHOBE YPOBHEM

«BB-», XoT4 MBI IpOrHO3UpYEM JalbHeilillee YKperieHHe MoKas3aTeleil KpeauTocnoco0HOCTH
B 2020-2021 rr.

bonee cuIbHBIE JeHexHBlE [OTOKH CHIDKAIOT JICBEPHMIDK: II0 HAlIMM  OIEHKaM,
CKOPPEKTHPOBAHHEIH BAJOBEIM JICBEPHIK II0 JEHEXHBIM CPEeICTBAM OT OIEpaIHOHHOI
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nesrensHoctd (FFO) y KMT causunca o 4,2x Ha 30 cenrsa6psa 2018 r. orsocurensHo 6,1x Ha
koHel 2017 r. BBHy Goilee BBICOKMX IIeH Ha HedTh, Gosee cnaboro 0GMEHHOTO Kypca TEHTE,
HayapInerocs: skcmopta raza B Kuraii B 4 xB. 2017 r. ¥ CHNBHEIX Pe3yNbTaTOB B CErMEHTE
nepepaboTku. Ilo HammM oxugammsM, mnokaszatens FFO y xomnanmu B 2018-2019 rr.
(npumepHo 2,7 Mipa. qosut) Oyaer Gonee yeM BiBOe mpeBHImarh yposens 2017 r. Yuursisas,
uyro KMI' 3agepiunia ocylnecTrIeHHe TIporpaMMbl MofiepHu3anuu ceoux HIT3 8 2018 r., MuI
OXKM/Ia€M, YTO KalBIOKEHMs B OynyileM cTaHyT Oollee YMepeHHBIMH B I0JUIApOBOM
BEIDAKEHMH M CBOOOJHEIH JeHeXHBIH MOTOK OyZeT B CYIIECTBEHHOHW CTENEHH
[I0JIOKUTEIBHBIM B Cpe/iHECpOUYHOM nepenekture. [To nporunozam Fitch, neeepumx no FFO B
cpemHeM OyIeT COCTABIATE 3,8X Ha BanoBoi ocHOBe U 2,1X Ha umMcToit ocHoBe B 2019-2021 rT.

Beikyn gonn B Kamaranckom MecroposkieHHd orTkiaisiBaercs: B Hauane 2018 r. KMIT
npojumiaa 10 2022 r. oniyoH Ha BeIKyn y PoHma HamoHansHoro Gnarococtosuus Campyk-
Kaspina («BBB»/mpornoz «CrabunpHEIN») cBoedl momu B KpynHeiimeM HedTsSHOM
mectopoxkaenun Kamaran. @onpy Campyk-Kazeina npuoGpen gomo B 8,44% 3a 4,7
mapa. gomt. B 2015 r., uroGsr npegocraguts KMIT 3amac NpoOYHOCTH II0 €€ JOJINOBBIM
KoBeHaHTaM. MBI paccMaTpuBaeM 3TO TPOJICHHME ONLMOHA KaK IPUMEp IPeIOCTABJIEHUS
MOJAEPKKH KOMIIAHHH €O CTOpoHEl rocyaapctea. Ilo Hamemy Muenmio, KMI® mosker
BEIKYNIUTh 700 B KammaraHckoM MecTOpoXkieHMM Yy (OHIA, HCIONB3Yd TMOCTYIUICHHS OT
Oynymero IPO, eciM rocyiapcTBo NMpUMET PEIICHHE HANPABMTH KOMIMAHWM TMOCTYIIEHHS OT
nybau4Horo pasmemenus. B orcyrcreue IPO Me1 He oxkupaeM, uro KMI BEIKYIIMT 0110,
' TIOKa KOMIIaHMs CYILECTBEHHO He CHH3HMT CYMMY CBOETO JO0/ra.

Brikyn PJI KMI: KMI' yBesnmumia cBowo /100 OOBIKHOBEHHHIX akiuii B AQ «Passenxa
Ho6rua «KazsMynaiil'az» («PJ] KMI'»), kpymHoit godepHeii cTpykType 1o passeake u no6Ede,
noutu 10 100% ¢ 63% B 2018 r. mocpencTeoM my0au4YHOMN 0epTHl M MpoBena JeJMCTHHT PJ]
KMI'. Omnara no cuenke cocrapuna okono 1,9 mapa. momwt. HecMoTps Ha OTTOK JeHEKHBIX
cpeacts y KMIT B pesynpraTe cIenmKy, KOMITAHMS TIOLy4YMJIa IIOJHBIA OCTYN K JEHEKHEIM
cpeacteam PJT KMI'. Dto 00yc1oBMIO CHUKeHHe OCTaTKa AeHeXHEIX cpeacts v PJI KMI mo
1,2 mapa. nonn. Ha konel ceHTsiOps 2018 r. ¢ 4 mupna. gomwt. Ha xouer 2017 r. Kpome Toro,
KMT' npuHsiia pemesne c3KOHOMHTE Ha PacXoJaX HAa YPOBHE IPOMEKYTOYHON XOJJIMHTOBOMN

KOMIIAHUM IyTeM nepenaum godepuux crpykryp P/ KMIT HemocpencTBeHHO OCHOBHOM
XOJITHHTOBOMH KOMIIAHHU.

MeranpoekTsl nomxHEl ypennuuTh 06bembl: KMIT mmeer nomw B Tpex KpynHeHmux B
Kaszaxcrane mpoektax mno [oOpde ¢ MeXIyHAapOOHBIM YydacTHeM: Tenrusmespoitn (20-
NpoLeHTHas J1o7d; o6seM HoOeuu 597 Thic. Gapp. B cytku B 2017 r.), Kapauaramakckoe
mectopokaenue (10-npouientnas gons; 243  Teic. bapp. B cyrku) u Kamaranckoe
mecropoxzenue (8,44-mpoueHtHas jois; 169 teic. Gapp. B cyTku). TeHrusimespoitn B
HACTOALIHH MOMEHT OCYIIECTBIAET pacllMpeHHe MOIITHOCTEH ¢ LelbI0 YBeIMYeHHs Jo0OBIYH Ha
260 TeIC. 6app. B cyTKH K 2022 1., B To BpeMst Kak Kamaranckoe MecTOpOsKkeHHE HAPaAIUBAET
00BeMBl TOOBIYM ¢ MOMeHTa 3anycka B 4 kB. 2016 r., u B Mapre 2019 r. goGeua Ha Hem
gocturna 350 Teic. 6app. KHAKHX YTICBOLOPOAOB B CYTKHW. JlBa NONOJHMTEIBHEIC 3Tana
Oyaymuiero passuTHs Kamaranckoro MectopoXkeHHsI MOTYT [aTh yBeaudeHue Jo065aH 10 500
TEIC. 6app. B CYTKH OpHEHTHpPoBOWHO K 2026 r. NpH CYINECTBEHHO Ooyiee HHM3KMX
TIOTPEOHOCTAX B KaNMTANIOBJIOMKEHHAX, YeM Ha NePBOHAYANILHOM cTanum pa3paboTKH.
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O0bemsl 100sam HedyTh M KoHzeHcaTa B KaszaxcraHe yeesmuuimich npubamsurensHo Ha 5% B
2018 r. m Ha 11% B 2017 r., 4TO B 3HAYMTENBEHOW Mepe OBLIO OOYCIOBIEHO JOOBIYeil Ha
Kamaranckom mectopoxaeHun. MBI He okupaeM, uto ydactue KaszaxcTaHa B coriameHHH
OIIEK+ cymecTBeHHO OrpaHHYHT pocT 00beMoB HedTenobsmu B 2019 1.

CrepkaHHBIe MEPCHNEKTHREL TI0 TIPUTOKY [UBHIEHJIOB: MBI TPOTHO3UPYEM YMEPEHHBIE
AHUBMICHABI OT KOMIIaHHH, B KoTopelx KMI™ umeet nomm yuactus, B 2019-2021 rr., B cpeauem
Ha ypoBHe 217 mupa. Tenre (537 MiH. A0JUL) B ToA. 3TO CYLIECTEEHHO HHKE MO CPABHEHHIO C
380 mupa. Tenre (2,4 Mnpa. gomn.) B rox B 2012-2014 rr., 1o nageHus ueH Ha HedTs. OHOI
M3 NMPHYHMH HEBEICOKOTO JUBHACHIHOIO A0XO0Ma, HECMOTPS Ha CYIIECTBEHHEIE I0JH B 06beMax
A00brH addHIHPOBAHHBIX KOMIIAHHH M MpUEMIIEMBIC LEHEl Ha He(Th, ABISETCS TeKyIIUH
IPOEKT pacliMpenus y TeHrusmeBpokina, KOTopsli yxe npuoamsutensHo Ha 50% 3asepireH.

Mg He oxxupaem queuaeHAoB no KamaranckoMy npoekty B 2019-2021 rr., nockoneky KMG
Kashagan B.V., 50% B koTopo#t npunagiexur KMI u KoTopas YUMTHIBAacTCH JOJICBEIM
METO/IOM, ¢ YYacTHEM B IpoekTe B pasmepe 16,88%, Oymer wcrnons3oBaTk CBOM cBOOOHEIN
JCHSKHBIA MOTOK JUIA TOTAINEHHs JOJITOCPOUHBIX aBAHCOBRIX ILIaTEXei 3a HedTh B pasMepe
2,18 mnpa. monn., KOTOpEle MBI paccMaTpHeaeM Kak Aoir. Ilo HammM olieHKaM, JHBHICH/EL,
nony4yeHHsle KMI', TOIDKHEI cylecTBEHHO BEIpacTH OpHeHTHPOBOYHO B 2022-2023 rT. BBHIY
OoJiee BRICOKHX BBIILTAT OT TeHIH3IIEBPOiia, €CliM He IPOU30HIeT Nage s HeTAHBIX LEH.

KPATKOE OBOCHOBAHHE

KMT' saensercs wHanponanbHol Hedreraszoeoil kommanwed Kasaxcrawa co  cpenHum
macmtaboM  1o0BMM M nepepaGOTKM  yrieBOJOPOAOB, KOTOpas TAaKXKe  BIAJieeT
MarucTpaibHeIMHU HedTe- U rasonporogaMu. B 2017 r. go6sua cocTapinsia moutH 255 THIC.
6.H.5. B cyTkH, WM 615 ThIc. 6.H.O. B CyTKM C YYeTOM JOJEBOTO YUACTUS B JOYEPHMX
xomnanuax. Ha xomnanmio npuxonutest mpubmusurensHo 27% no0kum HeTi B cTpaHe C
YYETOM JIOJIEBOIO Y4YacTHs B [JOYEPHUX KOMIIAHHWAX, W OHA BJIANEET OOJBIIMHCTBOM
MOLIHOCTEH 1Mo mepepaboTKe B CTpaHe W KIIOYEBOH TpyOONPOBOAHON HHPPACTPYKTYpOM.
KMI" B nenom comocraBuma ¢ 'ocygapcTsentoit HedTsHol kommanmen Azep6aiimxaHckoit
Pecny6imkn («THKAP», «BB+»/nporsos «CTaGuibHE») M0 0NepaiMoHHOMY IpodQuIIo, HO
KMI" umeet cymecTBeHHO Goliee 3HAUHTEIRHYI JI0OBIUY YIIEBOJOPOIOR ¢ Y4ETOM JI0JEROTO
YYacTHs B TOYCpPHUX KoMnaHuAX. @PuHaHcoBEI npoduns KMI cunsnee, uem y T'HKAP.

Pefitunr KMIT Ha oluH ypoBeHB HIDKE CYBEPEHHOTO PEHWTHHIra, MCXOJAd M3 CKOPMHTOBOTO
Ganma 37,5 B COOTBETCTBHH C METOJOJIOTHEH AareHTCTBA MO PEHTHHIOBAHHIO KOMIIAHMIA,
CBSI3aHHBIX C rOCyJapcTBOM. JlaHHEIH CKOPMHIOBHIM Oamt cpaBHEM ¢ apreHTHHCKOM YPF S.A.
(«B»/mpornos  «Heratuueiiin), Petroleos Mexicanos (PEMEX, «BBB-»/nporaos
«Heratupnmiitn), THKAP wu Indian Oil Corporation («BBB-»/mporsos «CTaGuibHEII»),
KOTOPEIC TAKXKE UMEIOT JOCTATOYHO CHIIBHEIC CBSI3H € FOCYIapCTEOM.

DaKTOpH CTPAHOBOT'O MOTOJIKA H OMEPAIIMOHHOM Cpe/ibl He BAMAIM Ha peiituaru KMT,

KJTIOYEBBIE JOIIVILEHUS

Kimouersie nomymenus Fitch, Mcrons3oBaHHEle B PEeWTHHIOBOM CIEHADMM AreHTCTBA ISt
3MUTEHTA, BKIIIOYAKOT ClEAYIONIEE:
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- Lena Ha redtr Brent: 65 momn./Gapp. 8 2019 r., 62,5 nomn./Gapp. B 2020 r., 60 mosr./6app. B
2021 r., a 3aTeM 57,5 nosun./Gapp.

- Cpennuit oO6MeHHbIH Kype: 374 Tenre 3a momt. B 2019 r., 393 tenre 3a gomn. B 2020 1., a
3aTeM 410 TeHre 3a JOILL;

- HoGrrua HedTH M raza JOYEPHHMH KOMITAHHAME Ha HEU3MEHHOM YPOBHE MJIH €€ YMEPEHHOE
CHIDKEHHUE, a TAKXKE OTCYTCTBHME AMBHAEHOB 10 Kamaranckomy npoekty B 2019-2022 rr.;

- Bosiee cunbHEIe QUHAHCOBBIE MOKazaTend B CeTMEHTe TpaHCIOpTHpoBkH B 2019-2021 rr.
BBHJY pacTyILUero 3KcopTa raza B Kuraii;

- VYnyumenume npuOBUIBHOCTM B cermeHre nepepabotkm u cbeita B 2019-2021 rr.
otHocuTenbHo 2017 r. BBMAY Gonee BRICOKHX TapuhoB Ha mepepaboTKy;

- Kanuranopnosxenus B cpeiHeM Ha ypoene 500 mipa. tenre B rog B 2018-2021 rr.

- OTcyTCTBHE CYIIECTBEHHEIX HIPOAaX akTHROR B 2018-2021 rr.

®AKTOPBIL, KOTOPBIE MOT'YT BJIMATh HA PEUTHHI'M B BYIVILEM

CoGBITHS, KOTOpEIE MOTYT BMECTe MM B OTHEIBHOCTH TIPHBECTH K IO3UTHBHOMY
PEHTHHIOBOMY JEHCTBHIO, BKIIOUAIOT ClIeyIOIIee:

- Ilorennenne cyrepeHHOTO pefiTHHTA.

- bosee cunbHele cBsizu Mexay Kazaxcranom u KMI'.

- Vnyuimenure peiitiara KMI™ Ha caMocTosTenBHOM OCHOBE, BKIIOYas CKOPPEKTHPOBAHHBII
BasioBHIi neBepuax 1o FFO ycroituneo Huxe 4X.

CoGBITHA, KOTOPEIE MOTYT BMECTC MM B OTAENLHOCTH TPHMBECTH K HETaTHBHOMY
PEMTHHIOBOMY JIECHCTBUIO, BKIIOUAKOT CIIEAYIOIIEE:

- Tlonmxkenne cyBepeHHOTro peiiTHHTa OoJlee YeM Ha OJIHH YPOBEHB, HCXOId M3 CTaOUIBHOCTH
peiitiHra KMI™ Ha caMOCTOSATEIEHOM OCHOBE.

- bonee cnabrie crsa3u Mexkay Kazaxcranom u KMI.

B croeM KOMMEHTapHM 1o cyeepenHoMy peditunry Kazaxcranma ot 21 mapra 2019 r. Fitch
YKa3EIBaNO CleAyIomye (hakTopsl, KOTOPHIE MOTYT BIHATE Ha PEHTHHTH CTPaHbI B OyayLeMm.
Cneayromue ¢akTopsl, BMecTe WIH B OTACABHOCTH, MOTYT TPHBECTH K MO3MTHBHOMY
PEHTHHTOBOMY JEHCTBUIO:

- Viyulnenue MHIMKATOPOB KAYeCTRA YIPaBIeHNS U YKPEIUIEHHE [IPOBOAUMOMN TIOJIUTHKH, YTO
obecreynT cOMmKeHIe TIOKa3aTeNnei ¢ CONOCTaBMMBIMM SMHTEHTAMH ¢ peTHHraMHu «BBB».

- YCTOHYMBOE yIIydIlleHUe CUTyaliH B OaHKOBCKOM CEKTOpe.

- VYiydmenne yCTOHYMBOCTH SKOHOMHKH M TOCYJAaPCTBEHHBIX (PMHAHCOB K INMOKAM TIO
CBIPBEBEIM TOBapaM.

Cnenyromue ¢akTopsl, BMECT€ WM B OTHENBHOCTH, MOTYT TIPHBECTH K HEraTHBHOMY
PENRTHUHTOBOMY JEHCTBUIO:

- Ionuruka, koTopas TpHBena OB K YBEIHYCHHIO OIOKETHOTO AE(MIMTA WIM HETATHBHO
cKa3anach OBl Ha JOBEPUHM K MOHETapHOM TOJHUTHKE.

- Marepuanuzanms cymiecTBeHHEIX JIOMOJHUTEIBHEIX YCIOBHBIX 00sI3aTeNkCTB Al OanaHca
roCyIapCTBEHHOIO CEKTOPA CO CTOPOHBEI OaHKOBCKOHM CHCTEMEL.

JIMKBUJIHOCTDb
CunbHas JMKBHJIHOCTB, BaJIOTHBIA JOAr: 1o cocrosHuro Ha 31 gexabps 2018 .
KPaTKOCPOYHBIH JOT IpyImisl MpudauzurensHo B 700 MApA. TeHre, BKIOYAA KPaTKOCPOUHYIO
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YacTh aBAHCOBBIX TUIATEXKEH 110 II0CTaBKaM HE(TH, OBIT OBl MOJHOCTEIO MOKPEIT JACHEKHBIMH
CPeCTBAMH M KPATKOCPOYHBIMH MHBECTUIIMAMH, KOTOPEIE MEI olleHHBaeM B 2 500 map. TeHre.
Ha xonen 2017 r., 94% nenexHsIx cpeacts u aenosutos KMI™ u 95% mosra rpymmsl OBUIH
HOMHHHpPOBaHEI B goJinapax CIIIA.

AKIIEHT Ha BAJIOBHIX M0KA3aTENAX; MBI CTARMM OOJIBIIHIA aKIIEHT HA BAIOBOM nerepuke KMID
BBUJTY PHCKOB, CBA3aHHBIX C JOCTYIHOCTBIO JICHEKHBIX CPEACTB, KOTOPHIE KOMITAHHS AEPKHT B
KazaxcTaHCKMX OaHkax. McTopudeckw rpynma mojaraeTcss Ha BHEIIHHMH [JOnr A
(rHanCcHpoBaHusA KanuTanornoxkeHuiH. KMI™ MOCTENEHHO CHYKAET J0JII0 IEHEXKHEBIX CPE/ICTR
U [eMO3UTOB, Pa3MEIIEHHBIX B Ka3aXCTaHCKMX OaHKaX ¢ HM3KMMH pPEHTHHIaMH, B TeUcHHE
MocNeAHUX BOCEMH JICT, B TO BpeMsl Kak NPOLIEHTHas A0S CPEICTB B MMEIOIIMX BBICOKHE
PEATHUHIH MEXAYHAPOAHBIX 0aHKaX CYIIECTBEHHO YBEIWYHIACH. TIPOJIOIKEHHE TOJHTHKHA
KMT, B pe3ynpTare KOTOpPO# OCHOBHAs 4YacTh €€ JIMKBHIHOCTHM HAXOIunach OBl B CHIIBHBIX
OaHKaX, MOKET MPUBECTH K TOMY, YTO MBI Oy/ieM VIeNSITh MOKa3aTelsaM YHCTOTO JeBepuIKa
6osee 3HAUYMTEABHOE BHUMAHKE, YeM MOKA3aTelsIM BaJI0BOTO JIeBEpUIKA.

Korenantsl mo obnurammam Oymyt ocmabnens:: KMIT sampocuna cornacue nepskarteneit
obnuranuit Ha npuBeleHHe YCIOBHIA Mo oGmuranusM c moramenueM B 2022, 2023, 2027 u
2047 rr. B COOTBETCTBHE ¢ YCIOBMAMH OONUraluid, BEIMyIEHHBIX 24 ampens 2018 r., U Ha
BEIKYN o0amrauuii co cpokom morameHuss B 2044 r. Ecim panmmii 3ampoc Oymer
YOOBJIETBOPEH, 3TO OyAeT 03HauaTh, YTO KOBEHAHT IO OTHOLICHHMIO uyncToro goira K EBITDA
OyzeT uckmodeH U3 yeaosuit obmuranmii KMIT cpeam npounx usMenenuil. Takue KOBGHAHTEI
0 OOJIMranusM HEpPEIKO OTCYTCTBYIOT Y 3MUTEHTOB C peliTMHramu Kateroprnu «BBB» umm
Boime. Mel  mposo/mkuM  QOKYCHpOBaThCs Ha  aHanuze (DMHAHCOBOM TIOJNMTHKH M
MPOTHO3MPYEMEBIX Mokazateneii kpeautocnocodnoctyt KMI'. KosenanT B 3,5X 10 OTHOLIEHHIO
urcToro foira K EBITDA ocTtaneTcs: B HEKOTOPEIX COINIAIIEHHSX 110 GaHKOBCKHUM KPEIUTaM y
KOMITAHHHU.

IIOJIHBIM CITMCOK PEUTUHI OBBIX AEMCTBUMA

HK KMT

Honrocpounsie PIID B MHOCTpaHHOW M HAIMOHAIBLHOM BAallFOTE IOJTBEPXKIEHE HA YPOBHE
«BBB-», nnporxos «CrabunsHbIM»

KpaTkocpounsiii P/ID B HHOCTpaHHO# BamiOTe MOATBEPIKAEH Ha ypoBHe «F3»

Ipuopurernsie HeoOecrieueHHBle PEHTHHTH B HMHOCTPAHHON M HAIMOHAJIRHOM BamroTe
IIOJITBEP3K/IEHEI HAa YpoBHE «BBB-».

KazMunaiGaz Finance Sub B.V.

[TpropnTeTHEIH HeoOeCIeYeHHBIH PEHTHHT B WHOCTPAHHON BalOTe HNOJATBEPKJEH Ha YPOBHE
«BBB-».

Kourtakter:

Benymuii aHaTHTHK
Hunec Bangen bymr
AHaIHTHK

+44 20 3530 1971
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KpaTkas uHbopMaLiis no QUHAHCOBEIM KOPPEKTHPORKAM

- Fitch no6asuno cTaTei 13 0THeTta 0 NMPHOBULIX 1 yOBITKax 1 6ananca KMGI B ¢punancorsic mokazatems KMT. B
pesyneTate noar KMI™ na konew 2017 r. yeenuauncs ua 138 mapa. tenre, a EBIT 3a 2017 r. yiyummuiacs ga 806
MIIpI. TEHIE, B TO BpeMsl Kak nenexnsie moTokd KMI™ He OBLTH 3aTpOHYTEL

- Fitch paccmatprBaeT 1oarocpoyHyio aBaHCOBYHO OIUIATY IO MOCTaBKaM HeTu oT Vitol kak monr. B pezynerate
cxoppekTHpoBaHHEIH gonr KMIT yeemuumics Ha 913 mnpn. temre ma komen, 2017 r. CoOTBETCTBYIOIIHE
NPOIEHTHBIE IUIATEKH J00aBIIEHEl K IIPOLEHTHEIM pacxomam KMT,

- Fitch BKMOYHNO MONHYIO CYMMY TapaHTHH 10 KpeauTy B pasmepe 313 mum. momn., npepoctarnennoit TOO
T'azonporop Beiiney-1lIsmvkent, CIT KM, B gqonr Ha koner 2017 r.

- Fitch cxoppexrupoeano goar KMT, npuGaene 6X ro/IOBEIX pacXoIoB 110 ONepallHOHHOMY JIM3HHTY.

- ATEHTCTBO HCKIIOYIIIO JEHEKHBIE CPEACTBA, BRICTYNAIONINE B KATECTBE 3a/I0r0BOr0 00ECIEYEH s 110 KPEeIuTy,
B pasMepe 02 MIIPA. TEHr'e U3 NOCTYIHBIX K HCIOJIB30BAHMIO AeHEKHEIX cpeacts KMI .

HomnonxuTensHas uaGopManna npeacTarTeHa Ha caiite www.fitchratings.com. B peryisaruBHEIX memsax s
Pa3IHYHBIX OPHCAHKIMA YKa3aHHBIH BEIIIEC TJIABHBIH aHAIUTHK CYMTACTCS MEPREIM aHATMTHKOM TIO IMHTEHTY, a
BEIYIIHI aHATUTHK — BTOPEIM AHATHTHKOM [0 SMHTEHTY.

IIpuMeHHMBIE METOA0JIOTHH

PelfTarORaHHE KOPIOPATHBHEIX 3MHUTeHTOB» Corporate Rating Criteria (19 derpana 2019 1,)
https://www.fitchratings.com/site/re/10062582

«Onpenenenue pasHULLl B YPOBHAX PEHTHHIOB W PEHTHHATH BO3ZBPATHOCTH AKTUBOB IS KOPIIOPATHBHLIX
amuTtenToR»/Corporates Notching and Recovery Ratings Criteria (23 mapta 2018 r.)
https://www.fitchratings.com/site/re/10024585

«PeHTHHIH BO3BPATHOCTH aKTHROB: cTpaHOBOl mnoxxomy/Country-Specific Treatment of Recovery Ratings
Criteria (18 suBapsa 2019 r.)

https://www.fitchratings.com/site/re/1 0058988

«MeTononorus pelTHHTOBaHMA KOMIIAHHH, CBA3aHHEIX ¢ rocyzapcreom»/Government-Related Entities Rating
Criteria (25 okTabpa 2018 r.):

https://www.fitchratings.com/site/re/10047173

«CexTopansHeie HaBUraTopeny Sector Navigators (23 mapra 2018 r.)
https://www.fitchratings.com/site/re/10023790

JomnoaHUTebHOE pacKkpbITHE HHDOPMALHH

Dodd-Frank Rating Information Disclosure Form
Solicitation Status

Endorsement Policy
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HA BCE KPEIUTHBIE PEUTUHTH FITCH PACITPOCTPAHSIIOTCSI OIIPEJIEJIEHHBIE OTPAHUYEHUS
W JIACKJIEMMEPBEL. MBI TIPOCUM BAC O3HAKOMHWTBCS C OTHMHM OI'PAHWYEHUSAMU W
IMCKITEMMEPAMU T10 CCBUIKE: HTTP://FITCHRATINGS.COM/UNDERSTANDINGCREDITRATINGS.
KPOME TOTO, OTIPEJIEJTEHUS PEMTHHI'OB W YCJIOBHUA WX MCIIOJIB30OBAHMS JOCTYITHEI HA
OOULIMATTBHOM WHTEPHET-CAUTE ATEHTCTBA WWW . FITCHRATINGS.COM. HA CAWTE B
TTOCTOSHHOM JOCTYIIE TAKXKE PA3MENIEHBI CITUCKH OITYBJIMKOBAHHBIX PEUTHHIOB,
PEATUHI'OBBIX KPUTEPMEB W METOJIOJIOTUIA. B PA3JIENE «KOJEKC TTPO®ECCHOHAJBHOMN
OTUKW» CAUTA HAXOLATCA KOHEKC TIPO®ECCHOHAJIBHOW STUKHU FITCH, TIOJMTUKA
ATEHTCTBA B OTHOLUEHMM KOH®WIEHIIMA/IBHOM HMH®OPMALIMM, KOH®IMKTOB
WHTEPECOB, «KUTAVWICKOM CTEHBl»y MEXAY AOOUIHMPOBAHHBIMM CTPYKTYPAMH,
TIOJIMTUKA HAJ[30OPA 3A COBJIKOJIEHMEM VCTAHOBJIEHHBIX TIPABMJI W JIPYTHE
PEJIEBAHTHBIE IIOJIMTMKW M TIPOLIEJYPLL. HMH®OPMALIMSI O COOTBETCTBVIOILIUX
UHTEPECAX JTUPEKTOPOB 51 AKIITMOHEPOB JOOCTYITHA 1o CCBIJIKE
HTTPS://WWW.FITCHRATINGS.COM/SITE/REGULATORY. FITCH MOIJIO TIPEJOCTABJIITD
JIPYTUE PA3PELIEHHLIE VCIIVIHM PEMTHHI VEMOMY SMUTEHTY WJIM CBSI3AHHBIM C HUM
TPETbHM CTOPOHAM. MH®OPMAIIUS O JIAHHBIX YCIIYTAX TIPMMEHHWTEJILHO K PEUTHUHIAM,
[I0 KOTOPBIM BEOVIIMM AHAJIMTHMK BA3HMPYETCS B  IOPMAMYECKOM  JIMULIE,
3APETUCTPUPOBAHHOM B EC, IPEJICTABIIEHA HA KPATKOM CTPAHMIIE 1O SMUTEHTY HA
BEB-CAWTE FITCH.

© 2019 r. Branmenen artopckmx npae: Fitch Ratings, Inc., Fitch Ratings Ltd. m godepume kommammum. 33
Vaiitxonn Ctpur, Heto-Hopk, NY 10004. Tenedon: 1-800-753-4824, (212) 908-0500. daxc: (212) 480-4435.
Jlroboe BocHpousBelieHHe AaHHOTO MaTepHaia, MONHOCTRK) HIH YacTHUHO, 0C3 paspeuTeHHs BIajenbla
sanpenieHo. Bee npaea sammmenst. [lpu npucBoeHHH M NMogaep:kaHHH PefTHHIOR, a Takoke NMPH TOATOTOBKE
ApYTMX OTUeTOR (BKMHOUas HporHosxyro uHpopmarmio) Fitch monmaraeTea Ha daxTHdeckyro MH(OPMALHIO,
KOTOPYI0 OHO IOJYYaeT OT 3MHTEHTOB, aHAEpPpaiiTepoB U M3 LPYrUX MUCTOYHMKOB, Kotopele Fitch cuuraer
HanexueMH. Fitch mpoBomuT pasymeoe recnegosanite Gakrageckoii HHHOPMALHH, Ha KOTOPYIO OHO IOJIAraeTcs
B COOTBETCTEHMH CO CBOEH PEHTHHrOBOH METOAOJIOTHEH, M MONY4aeT pa3yMHOE MOITBEPIKIEHHE [PABHILHOCTH
3ToH HH(OPMAIMH U3 HE3aBHCHMBIX HCTOYHHWKOR B TOH Mepe, B KOTOpoil TakMe HCTOUHMKH JOCTYIHEI I
COOTBEeTCTBYIOEeH NeHHOli Gymaru mimum B coorsercrByiomel iopucmuxuun. Cnoco6 mccnenopamms Fitch
axTiueckoil HEGopMayK H 00BEM yIOCTOBEPEHNS €€ NPaBIIEHOCTH, KOTOPOE areHTCTBO NOJIYYaeT OT TPETBUX
CTOpOH, OYNYT pas/iH4aTeCs B 3aBHCHMOCTM OT XapakTepa peTuHryemoil neHHo#l GymarH M ee IMHTEHTa,
TpeboBaHuil M MPaKTHKH B TOH IOPHCAHKLME, TIe OCYINECTBIIAETCA Pa3MeLUeHHe M TNpoaKa PeHTHHIyeMoiH
UeHHOH OyMard W/WiM TIOe pacloNOKeH 3MHTEHT, OT AOCTYIHOCTH M XapakTepa peIeBaHTHOH NyOIHIHOI
HH(pOPMAIMK, JOCTYIA K MEHEKMEHTY H KOHCYJBTaHTaM O3MHTEHTa, HAIHYMS YiKE CYMECTBYIOLIMX
YIOOCTOBEPEHHHA NPAaBUIEHOCTH MHOOPMAIMH OT TPETBHX CTOPOH, TAKMX KAK 3aKIIOYEHHS ayIHTOPOB, MHCEMA O
TIPOBCACHWH  COTTIACOBAHHBIX TNPOLEAYP, JOKYMEHTH IO OLEHKe CTOMMOCTH, aKTyapHBIe 3aK/TIOUeHHs,
TEXHHYECKHE OTHYETHI, FOPHIHYECKUE 3AKIIOUEHHS H IPOTHE OTHEThl, IPEIOCTABICHHBIE TPETHUMU CTOPOHAMH, OT
HaIMTIMA  HE38BHCHMBIX H KOMIETEHTHRIX TPETEMX CTOPOH, CHOCOGHBIX YIOCTOBEPHTh MPABHILHOCTE
HH(POPMAIIHH B OTHOIIEHHH KOHKPETHOMH LeHHOH GyMarn Wid KOHKDPETHOI IOpHCAMKIIMH SMHTEHTA, a TAalke OT
pana apyrux daktopor. [TonbzoraTeni peiituros u otyeros Fitch momkue! moEMMAaTe, 4TO HH JONMONHHTENLHOS
Hccre0Bante akTHIeckol HHOOPMAIH, HHi Kakoe-THGO0 MOATEEpKICHHE NMPABUIEHOCTH OT TPETEHX CTOPOH He
MOKET 00ECIEUNTE TOYHOCTE U TONHOTY Beell nHbopMauny, Ha koTopyio Fitch monaraetcs mpuMeHHTETBHO K
pelitiaraM. B KOHEYHOM MTOre SMHTEHT H €r0 KOHCYIBTAHTE OTBEYAIOT 33 TOYHOCTH HH(OPMALMH, KOTOPYIO
OHH rpegocTapinor Fitch u pelnKy B ZJOKyMEHTALHH II0 PazMELIeHHIO HeHHEIX GyMar u apyrux otderax. Ilpu
NPHCBOCHHH PEATHHIOB M MOATOTORKE 0THeTOB Fitch BEIHYKIeHO nonarathcs Ha paboTy IKCIEPTOR, B TOM UHCIIE
HA HE3aBHCHMBIX AyIHTOPOB IIPUMEHHTENEHO K (MHAHCOBOM OTYETHOCTH H IOPHUCTOB NPHMEHHTEINLHO K
IOPHIMYECKUM H HAJIOTOBEIM BompocaM. Kpome Toro, pefiriHri u uHaHCOBEIE M MPOYHE MPOTHO3EI M0 CBOEH
CYTH HalUEeNeHsl Ha IEPCHEKTHRY H BKIOYAIOT AOMYLIEHHS M IPOTHO3EI B OTHOLIEHHH OYIYLIMX COOBITHH,
KOTOPBIE II0 CBOEH NpHpone He MOryT OBITH MpoBepeHB! Kak (axrel. B pesyibraTe, HECMOTpS Ha Kakyio-1ubo
NPOBEPKY CYLIECTBYIOMMX (aKTOB, HA PEHTHHIH W NPOTHOZEI MOTYT BIMATE OVAYIUHE COOBITHA H YCIOBMA,
KOTOpEIE HE OJKHIANNCh Ha MOMEHT, KOTAa OBUI NPHCBOEH WIM IOATBEPXKIEH PeHTHAT WIM cIefaH HiM
MOJTBEPIKIEH HPOTHO3.

Hudopmanms, colepiKallascs B HACTOSIIEM OTYETE, MyGIMKYETCs Ha YCJOBHSIX «KAK €CTh», 663 KaKHX-THOO
3apepeHuil u rapanTuif, u Fitch e 1aeT 3aBepeHHMit WM rapaHTHH B TOM, 4TO OTHET WIH Kakad-TuOo
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comepxaiiasca B HeM HH(opmamus GyIOeT cOOTBETCTBOBATE KaKHM-IHO0 TpefOBaHHMAM IOJIydaTels OTHETA.
Petitunru Fitch npexcransior cofolf MHeHHE OTHOCHTENBHO KpEAWTHOTO KauecTBa IeHHOW Oymaru. JlaHHOE
MHCHHE ¥ OTHETEL, TIO/IFOTORJIEHHEIE Fitch, OCHOBAHEI Ha YCTAHOBNEHHEIX KPHTEPHAX H METOMONIOTHSX, KOTOPEIE
Fitch mepecmaTpuBaeT M 0GHOBIACT Ha MOCTOSHHOW OCHORe. TakuM 0OpasoM, PeHTHHIH M OTHYETHI ABIAIOTCH
KONJIEKTHBHBIM mpoayktoM Fitch, u Hukakoe Qm3udeckoe JIMIIO HIH rpymna JHI He HECYT eIHHONMUHOMN
OTBETCTBEHHOCTH 32 PEWTHHT WIH 0TYeT. PefTHHIM He SBIAIOTCA MHEHHMEM OTHOCHTENBHO DHCKa YOBITKOB
ECJIEICTBHE KAaKHX-THOO (pakTOPOB, KPOME KPEAWTHBIX PHCKOB, 32 HCKIIFOUEHHEM CIIyYdeB, KOT/Ia 3TO OTOBOPEHO
oTneneHo. Fitch He 3ammMMaeTcs pasMenieHueM WnH npojakeit kakmx-mubo neHHBIX Gymar. Bee otwersr Fitch
HMEIOT COBMECTHOE aBTOpPCTBO. (DH3MYeCKie NMHLA, yka3aHHele B oTdetax Fitch, ygacTeoBaim B dopmupoBanuu
MHEHHH, CONePIKAIMXCS B OTUETAX, OHAKO HE HECYT 33 HHX eIHMHOMIYHON OTBETCTBEHHOCTH. OHY YKa3bIBaIOTCA
HCKITIOYHTENIEHO KAK KOHTAKTHBIC JHIa. PefiTmHropsiii oTuer Fitch He sBisieTcs mpocmekToM IMHCCHH W He
CHY:KUT 3aMeHOH uHbopManuy, Hono6panHol, NpoBepeHHol M NpencTaBIeHHO HHBECTOpAM 3MHTEHTOM HIIH
ero areHTaMH B CBA3M ¢ NpojaxkeH IeHHBIX Oymar. PelTHHrH MOTYT GBITE W3MEHEHBI MIH OTO3BAaHBI B NI0GOE
BpeMs U 10 000l npruMHe HCKITIOYNUTENEHO Ha yeMmoTpenne Fitch. Arenterso Fitch ne mpenocTariseT Kakux-
b0 KOHCYNBTALMi MO BOMPOCAM HHBECTHLMH. PEHTHHIM He ABIAIOTCH pPeKOMeHJAlHell MOKYIATh, IPONABATE
HITH JIep#aTh KaKyro-nubo leHHyto Gymary. PelTHHTH He SBISFOTCH MHEHHEM OTHOCHTENBHO MPHEMICMOCTH
PBIHOYHOH LIEHBI HIIH COOTBETCTEHS TOi MM MHOM LeHHOH GyMari ueisM 1 3a1a4aM KOHKPETHEIX HHBECTOPOB, a
TAKKE OTHOCHTENIBHO MPUMEHEHHS HAaNOTOBBIX OCBODOKIEHMH HIM HAIOroo0o:KeHHs KaKHX-THOO BEIILIAT B
oTHOWEHHH UeHHBIX Oymar. Fitch noiyuaer BozHarpakineHHe 0T 3MHTEHTOB, CTPAXOBLIMKOB, [OpYYHTENEii,
MpPOYHX 3aeMIIMKOB M aHJEppaiiTepoB 3a TNpPHCBOGHHE peHTHHIOB LeHHEIM OymaraM. Pazmep Takoro
BOZHArpask[IeHHsd, Kak NpaBujo, BapeupyeTcad B mpegenax or 1 000 monmn. mo 750 000 momm. (mom
COOTECTCTBYIOLIHHA SKBMBAIEHT B JApyroil pamoTe) 3a sMHCCHIO. B HekoTopsx crmyuasix Fitch npucsansaer
PEHTHHT BCEM WITH HECKOJIBKMM 3MHCCHSIM 3MHTEHTA, JHOO SMHCCHAM, 3aCTPAXOBAHHBIM/TapaHTHPOBAHHEIM
OJIHMM CTPaXOBLIHKOM/TIOPYUHTENEM, 33 0J{HO 00lllee FOJOEOE BO3HarpaskaeHue. PasMep TAKOro BO3HATPAKIEHIT
06BIMHO BapeHpyeTcs B mpefenax ot 10 000 gosr mo 1 500 000 momn. (WM COOTRETCTRYIONIMII SKBHBANGHT B
apyroii samote). IIpuceoenne, myOnHKalms WK pacnpocTpadenye peifrirros Fitch we smisiercs pazpemenuem
ATeHTCTBa Ha MCIOJIB30BaHMe €ro Ha3BaHHA B KAUeCTBE CCBUIKHM Ha HKCIEPTHOE MHEHHE B CBA3M C KaKHMH-JIHO0
PErucTpalHOHHBIMA TOKYMEHTaMH, IPeN0CTABIAEMBIMHE cOracHo 3akoHonatenseTey CIUIA o uennsix Gymarax,
3akony BenukoGpuTanuu 0 GMHAHCOBEIX yeiyrax u peinkax 2000 T. MM 3aKOHONATENBCTRY O LEHHBIX GyMarax
kakoi-nmubo npyroit ctpanel. Benencreue Gornee BBICOKOI 3 eKTHEHOCTH 3/IEKTPOHIIEIX CPEACTE My GAHKALMH H
pacupocTpaHeHHs MH(OPMaLHUY, aHAMHTHYecKHe ordeTs! Fitch MoryT mocTymars mopnmcymkaM 3JEKTPOHHEIX
BEPCHH 10 Tpex qHei paHpIle, YeM [OLNHCYUKAM NEUaTHLIX BEPCHIA.

Toneko i Ascrpanuu, Hopoit 3enanmin, Tafiamu i I0xuoii Kopen: Fitch Australia Pty Ltd mMeeT nunenzuio
Ha npenocraenenne (uuancopeix yeiayr B Apcrpanun (JImuenzus AFS Ne337123), koTopas HaeT npaso
NPeROCTARNIATE KPEJHTHBIE PEHTHHTH TONBKO ONTOBBEIM KiHeHTaM. MHbopmaimms 0 KpeOquTHBIX peiTHHrax,
omybnukopaHHas Fitch, He npeanasHauena Uii MCTONB30BAHMS JIMUAMH, KOTODHIE ABIAIOTCA POIHHTHEIMH
KJICHTaMH B COOTBETCTBHH CO 3HaUeHHeM 3akoHa o kopropauusax 2001 r.

Fitch Ratings, Inc. sapeructpmpoana Kommcemeii CIIIA mo ueHHbiM Gymaram M GupkaM B KauyecTRe
HaruoHaneHo npH3HaHHOW cTaTHcTHUeckod peliTunrosoil opranmsaimun («NRSRO»). B To BpeMs Kkak
HEKOTOPEIC KPENNTHEIE pPEeHTHHrOBRIC mouepHue opranmsaimu NRSRO nepeuncnens B nyHkre 3 @opmsl
NRSRO wu Takim 00pazoM YHONHOMOYEHE! HPHCRAHBATh KPEOWTHBIC peiiTuHrn ot nuua NRSRO (oM.
HTTPS://WWW.FITCHRATINGS.COM/SITE/REGULATORY), apyrue KpenuTHble peHTHHIOBEIE IOUEpPHHE
oprannzaiuH He ykasansl B @opme NRSRO (r.e. ne seismorces NRSRO) 1, Kak cliefcTBHe, KPEeOUTHEIE peifTHHIH,
NPHCRAHBAEMEIE STHMH NOYCPHHMH OpPTaHH3allMAMHM, He NpHcBauBatoTcsa or numa NRSRO. B 1o ke Bpems
COTPYAHHMKH OpraHu3anyi, He Appaommxcs NRSRO, MoryT npuHuMare y4acTHe B ONpedeleHHH KPeIUTHLIX
peiiTunros, npuceaneaeMeix NRSRO wnu ot nuua NRSRO.

CTATYC 3ATIPOUIEHHOCTH PEUTHUHT A
VYKazaHHble BEINE PEHTHHrH OBUIH 3alPOINEHBI PEHTHHTYEMEBIM JIHIOM/3MHTEHTOM HIM CBA3aHHON TpeTheil

CTOPOHOH 1 OBLUIH MPHCBOEHEI MITH TOJIEPKUBAINCE 110 3apOCy PEHTHHTYEMOTO THIA/3SMHTEHTA HITH CBAAHHON
TpeTheii croponsl. Kakne-mbo uckmoueH s IpUBeIeHb] HHKE.

TTOJIMTUKA MHIOCCHPOBAHWA
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Topxox Fitch kK HHIOCCHPOBAHMIO PEHTHHIOB, B COOTBETCTBHMH C KOTODHIM DEHTHHTH, TPHCBAHMBAeMBIE 34
npenenaMi EC, MOryT HCMO/B30BATRCSA PEryJIHPYEMBIMM KOMIAHWSIMH HAa TeppHTOpHH EC B perynsTHBRHBIX
uensx cornacHo TpeGoanuaM Perynupoeannss EC B OTHOINEHHH KpeIMTHBIX pPeHTHHIOBEIX areHTCTE,
OpeCTaR/IeH B Pasjieie 10 PeryIaTHEHOMY packpeITiio HHpopmanuu B EC (EU Regulatory Disclosures). Cratyc
HHIIOCCHPOBAHHs B OTHOIIEHHH BCeX MexIyHaponHLIX peHTHHTOR ykazaH Ha BeG-caiite Fitch Ha crpammme c
KpaTkoil HHpopMarmeii 06 IMUTEHTE N0 KaXIOMY PefiTHHIYEeMOMY 3MHTEHTY WM Ha cTpaHuue ¢ uudopMmaimeis
O CHENKe TO BCEM ClCNKaM CTPYKTypHpORaHHOro (uHaHcHpopanua. Takas packpeipaeMad WH(OpMAIHA
OOHOBILIETCsI Ha €)KEJHEBHO OCHORE,
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27 Mar 2019 | Affirmation

Fitch Affirms National Company KazMunayGas at 'BBB-';
‘Outlook Stable |

Fitch Ratings-London-28 March 2019: Fitch Ratings has affirmed JSC National Company
KazMunayGas's (KMG} Long-Term Issuer Default Rating (IDR) at 'BBB-' with a Stable Outlook. Fitch
has also affirmed KazMunaiGaz Finance Sub B.V.'s senior unsecured rating at 'BBB-', A full list of
rating actions is at the end of this commentary.

KMG is the national oil and gas company in Kazakhstan (BBB/Stable), with medium-scale
hydrocarbon production and refining, and is the owner of trunk oil and gas pipelines. It is rated
one notch below the Kazakh sovereign (BBB/Stable).

KEY RATING DRIVERS

Links with State Drive Rating: We rate KMG on a top-down basis, one notch below Kazakhstan,
using our Government-Related Entities criteria, under which KMG scores 37.5 points. We assess
the status, ownership and control factor for KMG as strong, while we view support track record
and expectations as moderate because the government maintained KMG's gross leverage at an
aggressive level in 2014-2017. We view socio-political implications of a KMG default as strong and
financial implications of its default as very strong because we believe KMG is a major Kazakh
borrower in the Eurobond market and a proxy issuer for the government,

Improving Standalone Credit Profile: We assess KMG's standalone rating without exceptional
support from the Kazakh government at 'BB-', up from our previous assessment-of a ‘B' category
rating. Its business profile is supported by significant scale of hydrocarbons production (255
thousand barrels of oil equivalent per day (kboe/d) in 2017; 615 kboe/d including stakes in equity
affiliates), integration into more stable midstream and downstream segments, and KMG's national
oil and gas company status. The company's financial profile constrains the standalone rating at
'BB-', although we project further strengthening in the credit metrics In 2020-2021.

Stronger Cashflows Reduce Leverage: We estimate that KMG's funds from operations (FFO)
adjusted gross leverage fell to 4.2x at 30 September 2018 from 6.1x at end-2017 due to higher oil
prices, weaker tenge exchange rate, start of gas exports to China in 4Q17 and strong results In the
refining segment. We expect the company's FFO in 2018-2019 (roughly USD2.7 billion) to be more
than twice the 2017 level. As KMG completed its refinery modernisation programme in 2018, we




expect its future capex to moderate in US dollar terms and its free cash flow (FCF) to be
significantly positive over the medium term. Fitch projects KMG's FFO leverage to average 3.8x on
a gross basis and 2.1x on a net basis in 2019-2021.

Kashagan Stake Buyback Postponed: In early 2018, KMG extended the call option with JSC .
Sovereign Wealth Fund Samruk-Kazyna (SK, BBB/Stable) to buy back the former's stake in the giant
Kashagan oilfield until 2022. The 8.44% stake was purchased by SK for USD4.7 billion in 2015 to
provide KMG headroom under its debt covenants. We view this call extension as an example of
state support to the company. In our view, KMG may repurchase the stake in Kashagan from SK
using the funds from its future IPQ if the government decides to channel the offering proceeds to
the company. Absent of IPO, we do not expect KMG to repurchase the stake until it materially
reduces its debt amount.

KMG EP Buyout: KMG increased its ordinary shareholding in JSC KazMunaiGas Exploration
Production (KMG EP), its large upstream subsidiary, to almost 100% from 63% in 2018 via a public
offer and delisted the company. The consideration amounted to around USD1.9 billion. Despite
the resulting cash outflow from KMG, it gained full access to KMG EP's cash reserves. This led to a
decline in KMG EP's cash balance to US1.2 billion at end-September 2018 from USD4 billion at
end-2017. Additionally, KMG decided to save on expenses at the level of intermediary holding
company by transferring KMG EP's subsidiaries directly to the top holding company.

Megaprojects Set to Boost Volumes: KMG has stakes in the three internationally developed giant
upstream projects in Kazakhstan: TengizChevrOil (TCO; 20% stake; 597 kb/d production in 2017),
Karachaganak (10%; 243 kb/d) and Kashagan (8.44%; 169 kb/d). TCO is currently undergoing
expansion to increase output by 260 kb/d by 2022, while Kashagan has been ramping up
production volumes since its launch in 4Q16 and reached 350 kb/d liquids production in March
2019, Two additional rounds of future Kashagan development may lead to an increase in the
field's output to 500 kb/d by around 2026 with significantly lower capex requirements than in the
initial developmeni: stage.

Kazakhstan increased oil and condensate production volumes by around 5% in 2018 and 11% in
2017, largely driven by Kashagan volumes. We do not expect Kazakhstan's participation in the
OPEC+ agreement to materially limit its oil production growth in 2019,

Muted Outlook for Dividend Inflow: We forecast moderate dividends from KMG's equity affiliates
in 2019-2021, averaging at KZT217 billion (USD537 million) annually. This is far lower than the
KZT380 billion (USD2.4 billion) per annum in 2012-2014, i.e. before the ail price collapse. One of
the reasons for modest dividend income despite large production volumes attributable to affiliates




and reasonable oil prices is the current expansionary project at TCO, which is already roughly
S50%-completed.

We expect no dividends from Kashagan in 2019-2021 as KMG Kashagan B.V., KMG's 50% associate
holding 16.88% interest in the project, will use its FCF to repay the USD2.18 billion [ong-term oil
prepayment that we view as debt. We estimate that dividends received by KMG should grow
significantly around 2022-2023, due to higher payments from TCO unless oil prices plummet.

DERIVATION SUMMARY

KMG is Kazakhstan's national oil and gas company, with medium-scale hydrocarbon production
and refining, and is the owner of trunk oil and gas pipelines. Its 2017 production was nearly 255
kboe/d, or 615 kboe/d including its share in equity affiliates. The company accounts for about 27%
of domestic oil production including its share of production in affiliates, and owns most of the
refining capacity in the country and key pipeline infrastructure. KMG is broadly comparable to
State Oil Company of the Azerbaijan Republic (SOCAR, BB+/Stable) in operational profile, but KMG
has significantly higher hydrocarbon production from equity affiliates. KMG's financial profile is
stronger than SOCAR's.

KMG's rating is notched down once from the sovereign rating based on its 37.5 score under our
GRE Criteria. The score is comparable to that of Argentina's YPF S.A. (B/Negative), Petroleos
Mexicanos (PEMEX, BBB-/Negative), SOCAR and Indian OQil Corporation (BBB-/Stable) that also have
fairly strong ties with the sovereign.

No country ceiling constraint or operating environment influence affected KMG's ratings.

KEY ASSUMPTIONS

Fitch's Key Assumptions within our Rating Case for the Issuer

- Brent oil price of USD65/bbl in 2019, USD62.5/bbl in 2020, USD60/ bbl in 2021 and USD57.5/bbl
thereafter;

- Average exchange rate of KZT374 per 1 USD in 2019, KZT393 in 2020, KZT410 thereafter;

- Flat or moderately declining oil and gas production by subsidiaries and no dividends from
Kashagan in 2019-2022;

- Stronger financial performance in the midstream segment in 2019-2021 due to growing gas
exports to China;

- Improved profitability in the downstream segment in 2019-2021 relative to 2017 due to higher
refining fees;

- Capex averaging KZT500 billion per annum in 2018-2021; and

- No significant asset disposals in 2018-2021.




RATING SENSITIVITIES

Developments That May, Individually or Collectively, Lead to Positive Rating Action

- A sovereign upgrade

- Stronger ties between Kazakhstan and KMG.

- Improvement in KMG's standalone rating including FFO adjusted gross leverage sustainably
below 4x.

Developments That May, Individually or Collectively, Lead to Negative Rating Action

- A sovereign downgrade by more than one notch while assuming stable standalone rating of KMG,
- Weaker ties between Kazakhstan and KMG. |

For the sovereign rating of Kazakhstan, Fitch outlined the sensitivities listed below In the rating
action commentary of 21 March 2019,

The following risk factors individually, or collectively, could trigger positive rating action:

- Improved governance indicators and strengthening of the policy mix, to be more closely aligned
with 'BBB' rated peers. '

- Sustainable improvement in the health of the banking sector.

- Improvement in the economy's and public finances' resilience to commodity price shocks.

The following factors, individually or collectively, could result in negative rating action:

- Policies that widen the fiscal deficit or undermine monetary policy credibility.

- Materialisation of additional significant contingent liabilities from the banking sector on the
public sector balance sheet.

LIQUIDITY

Strong Liquidity, FX Debt: At 31 December 2018, the group's short-term debt of roughly KZT700
billion, including the short-term portion of oil supply prepayment, would have been fully covered
by cash and short-term investments, which we estimate at KZT72,500 billion. At end-2017, 94% of
KMG's cash and deposits and 95% of the group's debt was denominated in US dollars,

Emphasis on Gross Metrics: We put more emphasis on KMG's gross leverage due to risks
associated with availability of cash held at Kazakh banks. Historically, the group has relied on
external debt to finance capex. KMG has gradually decreased the share of cash and deposits held
at low-rated domestic banks over the last eight years while the percentage of fund at high-rated
international banks has significantly increased. Continuation of KMG's policy resulting in larger
part of its liquidity being held at strong banks may prompt us to focus on net, rather than gross,
leverage metrics.




Bond Covenants to Be Relaxed: KMG requested consent of bondholders to align terms and
conditions of its 2022, 2023, 2027 and 2047 notes with those of the 2018 notes issued on 24 April
2018 and to redeem the 2044 notes. If the solicitation is successful, this would mean that the net
debt-to-EBITDA incurrence covenant will be removed from KMG's bonds, among other changes.
Absence of such bond covenants is often the case for issuers in the 'BBB' category or above. We
will continue focusing on the analysis of KMG's financial policies and forecast credit metrics. Its
3.5x net debt-to-EBITDA covenant will remain in some bank loan agreements.

FULL LIST OF RATING ACTIONS

NC KMG

Long-Term Foreign- and Local-Currency IDRs: affirmed at 'BBB-'; Qutlook Stable
Short-Term Foreign-Currency IDR; affirmed at 'F3'

Foreign- and local-currency senior unsecured rating: affirmed at 'BBB-'

KazMunaiGaz Finance Sub B.V.

Foreign currency senior unsecured rating: affirmed at 'BBB-'
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Summary of Financial Statement Adjustments
-Fitch added back KMGI's income statement and balance sheet items into KMG's financials. As a




result, KMG's end-2017 debt increased by KZT138 billion and its 2017 EBIT improved by KZT806
billion, while KMG's cash flows were unaffected.

- Fitch treats the long-term prepayments for oil deliveries from Vitol as debt. As a result, KMG's
adjusted debt increased by KZT913 billion at end-2017. Associated interest payments are added to
KMG's interest charge.

- Fitch included the full amount of USD313 million loan guarantee provided to Beineu-Shymkent
Pipeline LLP, KMG's }V, in debt at end-2017.

- Fitch adjusted KMG's debt by adding 6x the annual operating lease expense.

- Fitch removed KZT62 billion of cash pledged as loan collateral from KMG's readily available cash.
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