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CORPORATES

CREDIT OPINION KazMunayGas NC JSC
Update to Discussion of Key Rating Factors

Summary Rating Rationale

By virtue of its ownership structure, we consider JSC NC KazMunayGas {KMC) tobe a
government-related issuer (GRI}, and apply our GRI methodology to determine its rating.
The final Baa3 issuer rating of KMG comprises the following inputs: (1) a baseline credit
assessment (BCA) of ba3, which measures the group's underlying fundamental credit

RATINGS strength; (2) the Kazakhstan government's Baa3 rating with a negative outlook; (3) high
KazMunayGas NC JSC default dependence between the state and the company; and (4) our assumptions of a high
Domicile Tmatmian level of support from the state in case of need.

< Ranling - Fgn KMG's BCA of ba3 reflects (1) our expectation of stable oil and gas production, stabilisation
in oil transpertation and recovery in gas transportation volumes in 2017-18; (2) expectations
that the company's credit metrics will remain adequate, although Moody's-adjusted leverage
Please see the ratinigs section at the end of his repert will be somewhat elevated due to the treatment of oil prepayments as debt-like itam and
f:;x‘:}f;{?n'::;":s Z?;::Zich’::::g::f showh negative free cash flows projected in EQTY, _potent[alAly turning break-even or 'm-érginaily
positive in 2018; (3) the company's social responsibility, which to an extent limits its cost
optimisation potential, in particular with regard to its workforce; and (4) the evelving
corporate structure and embedded event risk related to the privatisation of some of its
Contacts subsidiaries, as neither the terms nor the timing of privatisation have been clearly articulated

Our "high' government support assumption for KMG reflects the group's strategic
importance for Kazakhstan. The "high’ dependence assumption factors in KMG's susceptibility
to government interference, Kazakhstan's evolving domestic taxation regime, and the group’s
exposure to the weak domestic banking system. We also recognise that the hydracarbon
sector in which KMG operates provides a sizeable contribution to Kazakhstan's economy.

The government, via its sovereign wealth fund Samruk-Kazyna (not rated), executes strong
influence over KMC's strategy and operations, including asset composition and allocation,
rmanagement and board of directors' appointments, investments, financing policies and

risk management. KMG benefits from a pre-emptive right to acquire interests in various
exploration and production licanses, and contracts or production sharing agreements (PSAs)
when they are offered for sale.




Credit Strengths

»  High level of state support consistently demonstrated by the government

»  Solid liquidity prefile underpinned by sizeable cash balances, prepayments on oil supply contracts and availability of external credit
facilities

» Kashagan project finally launched

»  Recovery in upstream segment supporied by weak local currency

Credit Challenges
»  Financial profile is sensitive to oil prices volatility
» Modernisation of refineries delays deleveraging

»  Uncertainty with regard to the effect of potential privatisation of refineries and buy-back of a stake in KMG Kashagan B.V.

Rating Outlook
The negative outlook on KMC's rating is in line with the negative outlook for the sovereign rating and reflects the fact that a potential
further downgrade of Kazakhstan's sovereign rating may lead to downgrade of the company's ratings.

Factors that Could Lead to an Upgrade

»  Upgrade of Kazakhstan's sovereign rating provided that the company's operating and financial performance, market position
and liquidity remain commensurate with our current expectations and there are no adverse changes in the probability of the
Kazakhstan government providing extraordinary support to the company in the event of financial distress

Factors that Could Lead to a Downgrade
» Downgrade of Kazakhstan's sovereign rating and/or lowering of the foreign-currency bond country ceiling
» Failure to maintain an adjusted RCF/net debt ratio above 20% on a sustained basis

» Negative changes in the level of state support

Key Indicators

Exhibit T
KEY INDICATORS [‘I}
KazMunayGas NC |SC

123172006 123172015 12/3172074 12312013 1231132
EBIT/Average Book Capitalisation 73% 8.9% 12.3% 14.3% 142
EBIT / Interest Expense - 3.4x 3.9x 47x ) 5.6% 56x
Retained Cash Flow/Net Debt 183% 20.5% 20.2% T 1.4% 38.5%
Total Debt/Capital 39.4% 35.3% 433%  38.6% T 391%

[1] &ll ratios are based on ‘Adjusted’ financial data and incorporate Moody's Giobal Standard Adjustments for Non-Financial Corporations.
Source: Moody's Financial Metrics
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Detailed Rating Considerations
WEAK TENGE EXCHANGE RATE AND STABLE OPERATING RESULTS IMPROVED PROFITABILITY OF UPSTREAM OPERATIONS

In 2016, KMG's oil production, taking into account its share in joint ventures, amounted to 22.6 million tonnes (mt), unchanged as
compared to the 2015 level KMC currently accounts for more than a quarter of Kazakhstan's total crude oil output. Approximately
53.8% of KMG's oil production in 2016 was attributed to its key upstream subsidiary KazMunaiGas Exploration & Production (KMG EP,
rating withdrawn), in which KMG holds a 63.21% share. In 2016 KMG EP produced 245 kbopd of oil, including oil attributable 1o KMC
EP via its proportionate interests in its [Vs and associates - Kazgermunai, CCEL and PKI, and plans to slightly grow production to about
246 kbopd in 2017, KMG EP's key production subsidiaries are Ozenmunaigas, which produced 5.6 mt in 2076, and Embamunaigas,
which produced 2.8 mt during the same period. The balance of KMG's oil production relates to KMG's participation in joint ventures
provides a substantial contribution to its oil production: KMG's 20% share in Tengizchevroil (TCO) joint venture contributed 5.5 mt
to the company's total oil production in 2016 and 50% share in MangistauMunaiGas (MMG) contributed 37 mt attributable to the
company. A further 1 mt of total oil output is contributed by KMG's wholly owned subsidiary KMG Karachaganak, which holds a 10%
share in Karachaganak PSA. The company's consolidated production of gas increased to 7.4 bem in 2076, compared with 7.2 bem in
2015, primarily due 1o increased gas production by TCO. More than 60% of gas is produced by TCO and Karachaganak.

We note that the break-even oil price for different entities within XMG group varies widely depending on their oilfield gealogy, level of
depletion and ability to control social costs, with KMG EP being one of the highest-cost producers and TCO and MMG - the lowest.

The sharp fall in oil prices in the second half of 2014 and further in 2015 negatively affected the profitability and cash flow generation
of KMG's upstream operations. Average annual oil prices fell to $43.7/barrel (bbl) in 2016, compared with $52.4/bbl in 2015 and
$98.97/bbl in 2014. Oil prices started to fall from 2H 2014. However, substantial gepreciation of Kazskhstani tenge, after the central
bank of Kazakhstan abandoned control of its exchange rate effectively allowing the tenge exchange rate to float freely, occurred only in
August 2015. Lower currency exchange rate offset lower commodity prices in export markets, but only since the second half of 2015.
This mismatch in the timing of weakening oit prices and local currency depreciation contributed to fairly weak results in 2015 and
recovery of results in 2076 due to full-year impact of weak local currency in 2016, which aversged USD/KZT343 in 2016 compared
with USD/KZT222 in 2015. In particular, KMG £P's EBITDA improved to KZT207 billion in 2016 (2015: KZT¢ billion) while its free cash
flows improved to KZT98 biilion (2015: -KZT125 billion). Recovery in EBITDA and cash flows of KMG's upstream subsidiaries caused
contribution of upstream segment to consolidated EBITDA {excluding share of profits In JVs and associates) to grow to 37% in 2016
from 14% in 2015. If oil prices are sustained at about 550/bbl following OPEC/non-OPEC deal sign-off in 4Q 2016, the upstream
segment's contribution can further grow to about 40%-45% of consolidated EBITDA in 2017,

The growth potential of KMG EF is limited. The company's efforts will be focused on mitigating the production decline at depleting
traditional production oilfields. We expect that KMG EP's oil output will gradually decrease going forward. in the longer term, however,
KMG's oil preduction and cash flow generation will be supportad by the ramp-up of its key exploration and production projects,
including: {1) Kashagan, where commercial production started in November 2016 and which currently produces 180-200 kbopd,

from which the group expects to recejve approximately 2 million tonnes per annum (rntpa) following its ramp up; and (2) the second
development stage of TCO which will increase its total production to 38 mtpa starting from 2022 from current 27 mtpa at a total
budgeted cost of $36.8 billion.

KASHAGAN LAUNCH AND KBV's ADVANCED OIL SALE TRANSACTION REDUCE EXECUTION RISKS AND PRESSURE ON KMG'S
CASH FLOWS

KMG participates in the Kashagan PSA via 2 50% interest in KMG Kashagan B.V. {(KBV), an unconsolidated associate company, which
holds & 16.88% stake in the North Caspian Sea Production Sharing Agreement, under which the project is being developed. The field
was launched in 4Q2016. The company expects that Kashagan will reach a production plateau of 370 kbpd by the middle of 2018.
According to Kazakhstan's Energy Ministry, oil production at Kashagan will grow to 4-8 mipa in 2017 (from 1 mtin 2016), further
increasing to 11 mt in 2018 and 13 mtpa in 2018-20.

The ramp-up of Kashagan shall bring KMG's annual oil production (including pro-rata share in joint ventures and associates, taking into
account a 50% stake in KBY managed on behalf of Samruk-Kazyna (SK), Kazakhstan's sovereign wealth fund owning effectively 8.44%
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in Kashagan) to above 24 mtpa (about 480,000 barrels of cil per day (bopd)) by 2018 from 22.6 mtpa (452,000 bopd) in 2076. This
boost witl help improve KMGC's business profile amid relatively flat production levels at its own fields.

Also, Kashagan's launich reduces the risks of further capex-related cash calls on KMG. KMG has provided a totat of $0.4 billion in equity
injections to KBV to fund its pro-rata share of capex commitments in 2016 while further capex needs will be coverad by the project's
cash flows.

Kashagan's launch triggers amortisation of 2 2.3 billion loan at KBV, which had to be repaid in 2016-18. This could put pressure on
KMG to repay this loan. However, in Novemnber 2016, KBY, as seller, entered into a transaction with Vitol S.A. (not rated), as offtaker,
relating to the advanced sale by KBV of crude oil produced at the Kashagan (the advanced oil sale transaction). The advance payment
received in December 2016 amounted to $1.0 billion, which relates to 6.9 million tonnes of crude oil to be delivered between 2077 and
2021, and was used to repay the first tranche of the loan. This oil prepayment, set up at KBV level, amortises in 2018-21 and offsets
the pressure on XMG's liquidity and leverage as the company will not have to fund KBV's loan repayment during the period when
KBV's cash flows from Kashagan project are not yet sufficient to repay this loan, KMG might consider increasing the amount under the
advanced oil sale transaction, if KBV's cash flows are not sufficient to repay the remaining balance of the loan of $1.5 billien, to avoid
any impact on KMG's balance sheet.

MCODY'S ADJUSTED LEVERAGE REMAINS ELEVATED DUE TO OIL PREPAYMENTS

KMG's total debt, as adjusted by Moody's, amounted to $12.8 billion as of 31 December 2016 (2015: $10.2 billion. This amount
includes $3 billion of oil prepaymants received from Vitol S.A. in 2016, which we treat as a debt-like item and add to financial debt.
KMG reduced its debt substantially in 2015, with total adjusted debt decreasing by 47% year-on-year in USD terms. Deleveraging
followed the sale of a 50% stake in KMG Kashagan B.V. for $4.7 billion to Samruk-Kazyna in October 2015 and happened as a result of
deconsolidation of KBV's $2.2 billion debt, repayment of $5.2 billion of Eurobonds during 2075 and a number of other bilateral facilities
and Eurobonds by KMG and its subsidiaries.

KMG's leverage, as measured by Moody's-adjusted debt/EBITDA, will be elevated in 2077, at about 5x by the end of 2017 due to our
treatment of prepayments from Vitol S.A. (53 billion) as a debt-like item, of which only $0.75 will amortise by the year-end 2017, and
due to placement of 5275 billion of Eurobands in 2017. At the same time, KMCG's sizeable cash balances shall contain Moody's-adjusted
net debt/EBITDA at about 2.7%-3.2x in 2017,

We expect KMG to remain free cash flow negative in 2017 due to substantial capex on refining assets in 2077, Additional pressure
on KMG's operating cash flows will result from lower dividends it receives from its associates, unless TCO, which accounted for
approximately a third of KMG's total dividend income in 2015, pays meaningful dividends in 2017.

We note that Samruk-Kazyna provided KMG with a call option to buy back ali or part of this stake between 1 January 2018 and 31
Decernber 2020. Although we do not envisage that Semruk-Kazyna will force KMG 1o exercise this option if ail prices remain low, we
believe that it will be in the fund's interests to sell at least part of this stake back to KMG as quickly as practically possible to improve
its own liquidity profile and repay $1.5 billion of external debt that it borrowed for this acquisition. If KMG were to buy back this stake
between 2018 and 2020, it would substantially increase its debt, which would lead to the deterioration of its credit profile.

Liquidity Analysis

We assess KMG's liquidity profile as adequate. As of 31 Dacember 2016, the company had sizeable Moody's adjusted cash and cash
equivalents balances of $6.3 bitlion. In addition, KMG received $2.75 billion from Eurobonds placed in 2Q 2077. These balances,
complemented by operating cash flows of about 51 billion in 2017, will be sufficient to cover KMG's investments and debt repayments
in 2077-2018. KMG's capital expenditure will be elevated in 2077, at approximately $1.7 billion, owing to the company's refinery
modernization programme. We expect KMG's capex to decrease substantially from 2018 to about $7 billion per year. KMG has about
$0.9 billion of debt maturing in 2017 and $2.3 billion in 2018 (including $1.6 billion of Eurobonds). We positively note the availability
for drawdown of short-term revolving credit facilities of up to $0.5 billion and long-term credit facilities of $11 billion.

KMG is currently subject to several covenants, which set thresholds of net debt/EBITDA below 3.5 (loans, bonds), net debt/net
capitalisation below 0.55x (loans) and consolidated material subsidiaries' debt/material subsidiaries' EBITDA below 2.5x (loans). We
expect that KMG will remain in compliance with all of its covenants in the next 12-18 months.
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Exhibit 2
KMG's debt maturity profile as of 31 December 2016
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Profile

Headquartered in Astana, Kazakhstan, JSC NC KazMunayGas is Kazakhstan's national oil and gas company. Via its core KazMunaiCas
Exploration & Production subsidiary and participation in a number of projects, KMG is the largest producer of crude oil in Kazakhstan,
and its subsidiaries KazTransGas, Intergas Central Asia and KazTransQil operate the country's pipeline infrastructure. KMG elso controls
Kazakhstan's downstream sector. KMG is mandated by the state to protect its interests in the cil & gas sector. KMG is 100% owned by
the Government of Kazakhstan, 90% via its Samruk-Kazyna holding, and 10% via the National Bank of the Republic of Kazakhstan {not
rated). In 2016, KMC group produced 22.6 million tonnes of oil and 7.4 billion cubic meters of gas. For the year ended 31 December
2016, KMC's EBITDA, as adjusted by Moody's, totaled KZT935 billion.

Rating Methodology and Scorecard Factors

We determine KMG's underlying credit quality, reflected in the BCA, by applying our Global Integrated Oil & Gas Industry rating
methodology published in October 2016, This results in a B1 rating outcome, including a 5-notch discount that reflects constraints
related to government's policy goals. KMG's current BCA is 1 notch higher than the grid-indicated outcome, reflecting substantial debt
reduction that tock place in 2015 and our expectation that the company will be able to maintain adequate credit profile under low oil
price environment. A 3-notch rating uplift from the BCA reflects our assumptions of high level of support provided to KazMunayCas by
the government of Kazakhstan.
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Exhibit 3
Rating Factors
KazMunayGas NC JSC
Current itoody's 12-18 Month Forward View
Integrated Ol & Gas Industry Grid [1}{2] FY 3171212016 45 0f June 2017 [3}
Factor 1:Scale (25%) ~ Measure Score ~ Measure  Score

a) Average Daily Production (Mboeid) o 578.4 A 600 - 620
" bjProved Reserves (Million boe) 7.907.4 Aa ~ 7500- 8500 - pa

¢) Total Crude Distilation Capacity (mbb¥day) 3742  Ba 330-340 = Ba
Factor 2 : Business Pasition (20%) - S

a) Business Position T ) Baa Baa ~ Baz Baa
Factor 3 : Profitability and Returns {10%) B o -

a)EBIT/Average Book Capitalisation 7.3% - Ba  7%-8%  Ba
" b) Downstream EBIT/Total Throughput Barrels ($/bbl) g1 Baa $2-33 Ba
Factor 4 : Financial Policy (20%) o ) T -
* a) Financial Policy ' Baa Baa ) Baa ~ Baa
Factor 5 : Leverage and C ge(25%) - -

a)EBIT / Interest Expense 3.4x Ba 3x-3.3% Ba
" bjRetained Cash Flow/Net Debt 18.3% " Ba  13%-15%  Ba
" ¢)Towal Debt/Capiial - 39.4% A 45%- 48% ~ Baa
Rating: o B T -
" Indicated Rating from Grid Factor 1-5- o ' ~ Baa2 - Bamz
Rating Drag o e 5 5 T s 5
" a)indicated Rating rom Grig - B1 B
" b) Aclual Rating Assigned T '  Baa3d
" Govemnment-Related Issuer o Factor o - B N

a) Baseline Credit Assessment ba3 ) )

b) Government Local Currency Rating " Baaz -
¢ Defaull Dependence I a High o
T d)Suppot ' High -
" g) Final Rating Qutcome Baad ) - —

[3] All ratics are based on ‘Adjusted' financial data and Incorporate Moody's Globat Standard Adjustments for Non-Financial Corporations.

[2] As of 31/12/2076: Source: Moody's Financial Metrics

[3] This represents Moady's forward view; not the view of the issuer, and unless noted in the text, does not incarporate significant acquisitions and divestitures
Source: Moody s investars Service
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Ratings
Exhibit 4
Category Maoody's Rating
KAZMUNAYGAS NC j5C
Outlook - Negative
Issuer Rating ) ~ Baa3
Senior Unsecured Baa3
JSC KAZTRANSGAS
Outlook ' ) Negative
-Is_s"u_efﬁa_t_ing B Baa3
KAZMUNAIGAZ FINANCESUBB.V,
~ Outlock Negative
Bkd Senior Unsecured Baa3
INTERGAS FINANCE B.V.
Cutlook ) Negative
Bkd Senior Unsecured Baa3
INTERGAS CENTRAL ASIA
Outlook - B
Issuer Rating
JSC KAZTRANSOIL
Outlook Negative
_(ft;rfam_‘ate Fami[;'R_ati_n_g - Baa3
Issuer Rating  Baa3

Source: Moody s Investars Service
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AO HK «KazMyHaila3»: obHoBneHME aHaAU3a
K/lo4eBbIX PaKTOPOB, ONpeaeNALLLMX PEUTUHT

KpaTkoe 060CHOBaHUE PEATUHTA

YyuTbiBas CTPYKTYpPY cobeTBerHocT AO HK «KasMyHailas» (KMI), Mbl OTHOCMM KOMN@HMIO K
KaTeropuv aMUTEHTOB, CBA3aHHbIX C NpasuTenbcTeom (3CM), 1 gna onpegeneHus ee peiiTuHra
npumensem MeTtogonoruio perituHrosanus ICMN. NpucBoeHHbIM KOMNaHUM PEUTUHT SMuTeHTa Baa3
BKAOYaeT B ceba cieayiowme komnoHeHTb: (1) 6azosyio oueHKy kpegutocnocobHocTu ba3, kotopas
OLEHMBAET CAMOCTOATENbHYI0 GYHAAMEHTANbHYIO KPEAUTOCNOCOBHOCTL rpynnbl; (2) peiTuHr
npasuTtesibCTBa KazaxcraHa Baa3 ¢ HEraTUBHLIM NPOrHO30M; (3) BbICOKYIO CTENEHM B3aMMO3aBMCHMMOCTY
pucka nedonTa rocy4apcTea U KOMNaHuu; a TakkKe (4) Hawu NpegnonoXeHns O BLICOKOM YDOBHE
NoAAEPMKMU CO CTOPOHbI rOCY42pCTBa B cnydae HeobxoaumocTu.

Basosas oueHKa KpeguTocnocobrocT KMI ba3 otpaaert: (1) Hawm oxuaanus ctabunsHoro yposHs
806biuu HedTH M raza, cTabunusayum obbema TpaHCNOPTUPOBKM HedTH M BOCCTAHOB/IEHUR 06bema
TpaHcnopTupoBKK rasa B 2017-18 roaax; (2) oxupaHus Toro, 4To nokasarenu KpegutocnocobHocTH
KOMMaHMWKM OCTAHYTCA NMPUEMAEMBIMU, XOTA CKOPPEKTMPOBaHHbIM Moody’s nokasatenb A0Ar0BOM
Harpy3ku ByAEeT NOBbILEHHbBIM U3-3a OTHECEHUs NPEAONiaT no LOroBOpPaM NOCTaBKU HedTH K J0NTY, a
TaKKe u3-3a OTPULLATENIBHOTO CBOBOAHOTO [EHEKHOTO NOTOKa, oxuaaemoro 8 2017 rogy, BO3MOMXKHO
BOCCTaHaB/NMBaIOLLETOCA 40 HY/IEBOTO AWM HESHAYMTEbHO NONOMXKKUTENLHOTO ypoBHA B 2018 roay; (3)
COUMANbHYIO OTBETCTBEHHOCTE KOMMAHWM, KOTOPaA B ONPELEeNieHHOM CTENEHN OrpaHuyMBaeT ee
BO3MOKHOCTM NO ONTUMU3AL MM PACX0A0B, B 0COBEHHOCTH, CBA3aHHLIX C paboueli cunoii; 1 (4)
M3MEHAIOLLYIOCH KOPMNOPaTUBHYIO CTRYKTYDY W PUCKM, CBA3aHHbIE C NpuBaTM3auMeit paaa Lo4epHUX
KOMMaHWiA, NOCKONbKY CPOKMW W YCI0BMA NPUBaTU3aLMM OKOHYATENIbHO HE ONpeaeneHsl.

Hawa npegnonoXeHue o BLICOKOM YPOBHE NOAAEPKKM CO CTOPOHB! NPaBUTENbCTBA OTPaMaeT
CTPaTErMUECcKyto BaXXHOCTb rpynnbl gna KasaxcraHa. Mpegnonoxenve o BbiCOKOM CTeneHu
B3aMMO3aBUMCUMOCTY AedONTOB OTPaXKaeT NnoABepKeHHoCcTb KMI BMellaTenbeTBy CO CTOPOHbI
NPasuTeNbCTBA, MEHAKLWMIACA BHYTPEHHMUIA HANOTOBbIM pexum KasaxcTaHa M NoABepsKeHHOCTb rpynnbl
PUCKam, CBA3aHHbLIM C Ka3axXCTaHCKOM BaHKOBCKOI cucTemoli. Mbl TaKXe NoHUMaeMm, uTo
VINeBOAOPOAHBIN CEKTOP, B KOTOPOM dYHKUMOHUPYET KMT, BHOCUT 3HaYMUTE/IbHbIA BKNAS, B SKOHOMUKY
KasaxcraHa.

Yepes xonamHr «Campyk-KasbiHa» (peliTUHT He NPUCBOEH) NPaBUTENLCTBO 0Ka3blBAET 3HAUMTENLHOE
B/UAHME Ha CTPATEIMIO M AeATeNbHOCTL KM, B TOM YMCie Ha COCTaB akTMBOB M MX pacnpeaenexne,
Ha3HayeHue TON-MEHEAXKEPOB U YWIEHOB COBETa AUPEKTOPOB, MHBECTMLLMY, PUHAHCOBYIO NOAUTUKY W
ynpagnexue puckamu. KMl nons3yetcs npeMmyLlecTseHHbIM Npasom Ha npuobpeTteHne AMLEH3UNA Ha
passefKy M paspaboTKy MECTOPOMAEHUH, 8 TAKIKE Ha YUACTHE B COrNaLIEHUAX O Pa3jene NpoayKuun
(cpn).
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CunbHblE CTOPOHbI

BbiCOKMIA YPOBEHb rOCYAapCTBEHHOM NOAAEPXKKM, NOCNEL0BATENBHO OKa3blBaeMON
npaBuTeNLCTBOM

Xopolwwni ypoBeHb NMKBUAHOCTM KOMMNaHUU, obecneurBaemblil 3HaYUTEIbHLIMU LEHEKHBIMU
CPeACcTBamMM Ha ee CYEeTax, Nosy4eHUEeM NPeAonAaT No AOrOBOPaM NOCTaBKKU HEDTH U
AOCTYTHBIMU KPEAUTHLIMM TUHUAMMU

3anyck npoekTa «KawaraH»

BoccTaHOBNAEHME NOKa3aTeNeil cermeHTa passeaku v aobbium, nogaepusaemoe cnaboi
HaUMOHaNbLHOM BaAOTOM

Cnabble cTOpoHbI

duUHaHCOBbIE MOKA3aTENM YYBCTBUTEbHbLI K USMEHEHUAM UEHEI Ha HedTb

MogepHuzaums HedTenepepabaTbiBaloLLIMX 3380408 33A4€PKNT NPOLLECC CHYKEHWUA NONTOBOW
Harpysku

HeonpegeneHHOCTb OTHOCUTENBHO NOCASACTBUI BOIMOMHOR NpMUBaTU3aLIMK
HedTenepepabaToiBatoLMX 328008 M Bbikyna aonu B KMG Kashagan B.V.

MporHo3s no peuTuHry

HeraTuBHbli NnporHo3 no peiturry KMI cooTBeTCcTBYET HEFraTMBHOMY NPOrHO3Y MO CyBEPEHKOMY
PeUTHHIY U OTpaXKaeT TOT GakKT, UTO BO3MOKHOE NOHUKEHNE CYyBEPEeHHOTO peiTiHra KasaxcraHa MOXeT

NPUBECTU K NOHUMKEHUID pEI:ITI-‘IHI‘OB KOMNaHuu.

MpeanocbUIKM ANA NOBbIWEHUA PEWTUHTA

MosbiWweHWe CyBepeHHOro peirTrHra KaszaxcraHa, npu yoI08MK, YTO ONEPaLMOHHbIE U
GMHAHCOBbLIZ NOKa3aTeNM KOMMNaHUM, NOMOXKEHNE Ha PbIHKE M NTUKBUAHOCTL byayT
COOTBETCTBOBATb HALIMM TEKYLLMM OXMUAZHUAM, U BEPOATHOCTb NO/IYYEHUA KOMNAHWEN
Upe3BbIYaNnHOM rocyJapCTBEHHOM NOANEPKKM B CIYYae CEPbE3HOTO YXYALWEHUS ee
(UHEHCOBOIO COCTOAHMA HE CHU3UTCH

MpeAnocbINKN A5 NOHUMKEHUA PEATUHTA

MoHukeHue CyBEPEHHOTO peiTUHra KasaxcTaHa u/unm CHUKEHME CTPaHOBOTO MOTOMKA NO
Aonrosbim 0ba3aTenscTBaM B MHOCTPaHHOM BantoTe

HecnocobHocTe NoALepRUBaTL YCTOMYMBOE OTHOLLIEHME CKOPPEKTUPOBAHHOIO
HepacnpeAeneHHOro AEHeXHOro NOTOKa K YACTOMY AoAry Bbiwe 20%

HeraTuBHbIE MUBMEHEHMS B YPOBHE TOCYAapCTBEHHOW NOALE DKM
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Knto4yeBbie noKkalaTtenu
Puc. 1

Kniouessbie nokasatenm [1]

AO HK «KazMyHaitla3»

31/112/2016 31M12/2015 31H12/2014 317122013 MH22012
EBIT / CpenHas GanaxcoBas kanutanuaauus 7.3% 8.9% 12.3% 14.3% 14.2%
EBIT / Pacxogbl no npougHTam 3.4x 3.9x 4.7x 5.6x 5.6x
HepacnpeneneHHeii fEHEXHLIR noTok [ YueTsin gonr 18.3% 20.5% 20.2% 41.4% 38.5%
06wmiA ponr / BanaHcoBas KanuTanuaauwms 39.4% 35.3% 43.3% 38.6% 39.1%

[1] Bce nokasatenu NpuBeaeHb! C Y4ETOM CTaH4aPTHLIX KOPPeKTHpoBoK Moody's oA HeUHAHCOBLIX OpraHM3aLmi
WcTounmk: Moody's Financial Metrics

MoapobHbiV aHanu3 penTuHrosbix GakTopoB

CNABbIA OBMEHHbIV KYPC TEHTE M CTABU/IbHBIE OMEPALMOHHDBIE MOKA3ATENIN NPUBENU K
YAYHIWEHUKO NPUBLIIBHOCTU CETMEHTA PA3BEAKM U JOBbIYA

B 2016 r. obvem gobbium HedT KM, C yueTom A0NM B COBMECTHBIX NPEANPUATUAX, cocTaBun 22,6 miH
TOHH, YTO CONOCTABUMO C YpoBHeM f0Bbiun 8 2015 r. B HacToswee spems KMI™ gobbisaeT Gonee
yeTsepTu Bcel HedTH B KasaxcraHe. B 2016 r. okono 53,8% sceit f0bb1un HedTtu KMI npuxoaunocs Ha
0/JIHO M3 ero OCHOBHbIX AoBbiBaoWmx gouepHux oblecrs AO «Pazseaka [Jobbiua «KazMyHailaz» (P
KMT, pe#tuHr 0T03BaH), B KoTopom gona KMI coctanset 63,21%. B 2016 r. cpegHecyTouHas Aobbiya
HedTu P[] KM coctasuna 245 Toic 6.4.3./cyT., BKAoYas obbem pobbiun, npuxoaaumiica Ha P KMT
Yyepes ero NponopuKoHaNbHYIO 40K B COBMECTHbIX M aCCOLMUPOBAHHbBIX NPEANPUATUAX —
KasrepmyHaii, CCEL » NMKW. Komnaxua nnaHupyeTt He3HauuTeIbHO HapacTuTL obbem Aobbiumn o 246
Thic 6.H.3./cyT. B 2017 r. OcHoBHble aobuiBatolme godepHue obwectsa PA KMI — OsenmyHaiiras,
KoTopoe 8 2016 1. 0066110 5,6 MAH TOHH, U ImbamyHatiiras, kKotopoe £06bi10 2,8 MAH TOHH B TOM Xe
nepuoge. OctanbHas 4actb HedTu, 4o6biTol KMIT, OTHOCKTCA K ero y4acTuio B COBMECTHbIX
npeanpUATUAX, KOTOPbIE COCTABAAIOT CYLLLECTBEHHYIO YacTb ero obuieit 1o6biumn HedTu: B 2016 1. Ha 20%
nono KMI B cosmectHom npegnpustun TOO CIN «Tedruswespoiin» (TLWO) npuwnock 5,5 MAH TOHH
[06b1umn HedTH, Ha 50% pono KMI 8 «MaHructaymyrairaz» (MMI) — 3,1 MAH TOHH. [LlononHuTeNbHbIA 1
MAH TOHH Aobbium HedTn npuxoguTcs Ha 100% goyepHee obwectso KMIM —TOO «KMI KapavaraHak»,
KoTopomy npuHagnexkuT 10% nona B cornalleHuu o pasfene NposyKUMKM no MecToOpoOXAEHWO
KapauaraHak. B 2016 r. 06wuit o6bem po6bium raza KoMnawum yeeanuuca go 7,4 mapg kybomerpos no
cpaBHeHuio ¢ 7,2 mapg KybomeTpos B 2015 r., rnaBHbimM 06pasom B CBA3K € yBeanYeHMem 00 bemos
£06b1uK raza TWO. bonee 60% rasa fobuisaetcs Ha npoekrax TLLO u KapavaraHak.

Mbl oTMEYaeM, YTO ypoBeHb 6e3ybbITOUHLIX LeH Ha HedTb 3Ha4YUTENbHO BapbUPYeTCa ANA PasAUYHbIX
KomnaHui rpynnsl KMT B 33BUCMMOCTY OT rE0A0TMM MX MECTOPOMKAEHWM, YPOBHA MCTOLEHMA 32Nacos u
cnocoBHOCTY KOHTPOAMPOBaTL CouManbHble pacxoabl. PA KMT xapakrepusyeTca cambim BbICOKMM
yposHem 3aTpar, a TLWWO u MMI — cambimv HU3KUM.

Peskoe nageHue LueH Ha HedTb BO BTOpoi nonosuHe 2014 r. u ganee B 2015 r. oTpMuaTenbHO CKas3anoch
Ha NpubbINBHOCTU U JEeHEXKHbIX NOTOKax gobbisatowero busHeca KMI. CpegHerofoBble ueHbl Ha HedTb
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cHusunvcs go 43,7 nonn./6app. 8 2016 r., no cpasHeHuio ¢ 52,4 ponn./6app. 8 2015 1. 1

98,97 nonn./6app. 8 2014 r. CHuskeHMe LeH Ha HedTb Ha4anoch Co BTOpoi NonosuHbl 2014 r. OgHaro
cyllecTeeHHoe obecLieHeHMe Ka3axCTaHCKOro TeHTe Noc/ie 0TMEHBI BaslOTHOMO KOHTPOAA CO CTOPOHbI
LieHTpanbHoro baHka KasaxcTaHa, 4to GakTUUECKM 03Ha4ano nepexos K csobogHO naasalowemy Kypey
TeHre, NPOU30LWLJIO KWW b B aBrycTe 2015 r. OcnabneHue HauMoHaNLHOK BaNOThl KOMNEHCUPOBANO
CHUXEHME IKCNOPTHBIX LiEH Ha TOBAPHbIX PbIHKaX, HO TONbKO HaYMHasA co BTOPO NnonoBuHbl 2015 T.
BpemeHHOe HECOOTBETCTBUE MEKAY CHUMEHMEM LEeH Ha HedTb u obecleHeHremM HauMoHaNnbHON BafoTh
npuseno K cnabbim GUHaHCOBLIM pesybTatam B 2015 . M BOCCTaHOBAEHMIO NoKa3saTeneii 8 2016 .
6narogaps adderty cnaboi HauMoHaNbHOW BaMOTLI, KOTOPLIW Habaaanca B TeyeHue scero 2016 r.:
cpefHwWii Kypc TeHre K gonnapy CLUA 8 2016 r. coctasun 343 teHre/gonn., 8 2015 r. — 222 tewre/gonn. B
yacTHocTK, nokasatens EBITDA PO KM ysenuunnca B 2016 r. go 207 mapg Tewre (B 2015 . — 9 mapa
TeHre), B TO Bpema KaK cBoBoHbIN AeHEeXHbIA NOTOK ysenuuwica ao 98 mapg tedre (s 2015 r. —-125
mnpa Texre). BocctaHosnerue EBITDA u aeHeskHbIX NOTOKOB AobbiBatowWwyx AodepHux oblwects KM
MPUBEJIO K YBENWYEHUIO AONU CErMEHTA Pa3Beaku 1 0bbiuM B KOHCOAuAMpOoBaHHOM nokasatene EBITDA
(33 uckaoueHUeM aonv B NPUBBINM COBMECTHBIX M aCCOLUMMPOBAHHbIX KOMNaHuit) no 37% 8 2016 1. no
cpasHeHmnio ¢ 14% B 2015 r. B cayyae coxpaHeHus LieHbl Ha HedTb Ha yposHe 50 gonn./bapp. B
pesy/ibTarte Cornalienns, NognucanHoro mexay crpaHamum OMNEK v ctpaHamu, He sxogawmmu 8 OTEK, 8
4 gapTasne 2016 1., LONA CErMEHTa pa3Beaky 1 A06bluKM B KOHCONMAMPOBaHHOM nokasaTene EBITDA
moer sospactu ao 40-45% s 2017 r.

MoTtexuman pocta PL KMT orpaHuueH. Ycunus Komnaduu 6yayT HanpasaeHbl Ha HMBEIMpoBaHue
CHUMKEeHUA J0BbIuM Ha UCTOLLAIOLWMXCA TPAAULMOHHBLIX HEGTAHLIX MecTopoXAeHMAX. Mbl OXuaaem, 4To
obbembl 406biuu PO KM 6yayT noCTeNeHHO CHUXKaThCA B byaywem. OAHaKO B AONTOCPOYHOM
nepcnexkTuee obbem fobbium u geHexHble noToku KMT ByayT nogaep:KuBaTheca 3a CHET pasBuTua
KNIOYEBbIX MPOSKTOB B CErMeHTe pa3seaku u aobbiuy, Brmouas: (1) npoexrt «Kawaraw», rge B Hoabpe
2016 r. Bbina HauaTa KOMMepUecKkas 106biua, 1 8 HacTosaLee Bpema fobbisaerca okono 180-200 Toic.
6.H.3./cyT.; rpynNna OXXMAAET NOJYYEHUA OT 3TOTO NPOEKTA OKOMO 2 MJIH. TOHH HedTH eXerogHo nocne
ero BbiXoga Ha Nonky fo6biuK; u (2) BTopoi 3Tan paspaboTku TLWO, KOTOpbIM yBENMYHT ero obuyto
06614y 1,0 39 M/IH TOHH 8 rog ¢ 2022 . NO CPpaBHEHMID C TEKYLMM 06bemom 27 MNH TOHH B rof. Obuian
Be/IMUMHA 3anNaHMPOBaHHbIX MHBECTULMI B AaHHbIM NpoeKT cocTasnreT 36,8 mapg aonn.

3ANYCK NPOEKTA «KALUATAH» M IOTOBOP HA NOCTABKY HE®TU KBV HA YCITOBUAX NPEAONNIATHI
CHUMHAIT PUCKU MCNOJIHEHWUA NPOEKTOB Y AABNEHWE HA OEHEMHBIE TOTOKU KMT

KMT yuacTByeT B COrMalieHuu 0 pasfene npogykuuu no mectopoxgeruio Kawaran nocpegcrsom 50%
nonw yuactua 8 KMG Kashagan B.V. (KBV), HeKOHCONMAMPYEMO# acCOLMMPOBAHHOM KOMMaHUM, KOTOpas
Bnageet 16,88% poneit B cornaienHnu o pasgene npoaykumu no CesepHomy Kacnuio, B COOTBETCTBUM C
KOTOpbIM pa3pabarsiBaeTca NpoekT. Kommepueckas Aobblya Ha MeCTOPOXKABHUW Hauanack B 4 KBapTane
2016 r. KomnaHua oxugaer BbixoA npoexTa «KalwaraH» Ha nonky aobbiun 8 o6veme 370 Toic Gapp./cyT.
Kk cepeauHe 2018 r. CornacHo MuHKcTepcTBY SHepreTuku KasaxcraHa, fobbiia HedTy Ha
mecTopoxaeHuu Kalaras BospacreT A0 4-8 MAH TOHH/ro4 8 2017 r. (c 1 maH ToHH B8 2016 1), €
nocaeayoLwmUm poctom 4o 11 max ToHH 8 2018 1. 1 13 maH ToHH/roa 8 2019-2020 rr.

PazpaboTka MecTopoXaeHWa KalaraH ysenuuur rogosyro aobbivy Hedtu KMI (Bkatoyas ero
NPONOPLMUOHA/BHYIO A0/ B COBMECTHbIX M 3aCCOLMMPOBAHHLIX NPEANPUATUAX, C yueTom 50% aonu 8
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KBV, koTopas ynpasasercs oT umeHn GoHAa HaLMoHanbHoro baarococtoaHus Kasaxcrana «Campyk-
KasbiHa», 3ddexTuBHan A0S KOTOporo B npoekTte «Kawarax» coctasnner 8,44%) 0o 24 M/IH TOHH B rog,
(oxono 480 000 6appeneit HedTr B geHb) K 2019 1. ¢ 22,6 mnH TOHH B rog, (452 000 6appeneii HedTh B
AeHb) B 2016 1. 310 nomoXKeT yayuLuts BusHec npodrns KMI B yCAOBMAX OTHOCUTE/IBHO HEMZMEHHbBIX
ypOBHei 006bl4M Ha ero COBCTBEHHbIX MECTOPOKAEHUAX.

3anyck npoekTa «KalwaraH» TaKKe CHWKaeT PUCKU AanbHenwux TpeboBaHuii AeHeKHbIX B3HOCOB €O
cTopoHbl KMT B ycTaBHbli Kanutan ans GuHaHCMPOBaHKUA KanuTanbHbIX BAOKeHui. B 2016 r, KM sHec
0,4 mapa aonn. B kanutan KBV gna dbuHaHCcUpoBaHKWA CBOEM NPONOPLMOHaAbHON aonu obazatenbcTs
WHBECTULMOHHOTO XapakTepa, gafiee KanuTanbHele BOXKeHUA ByayT GuMHaHCMpoBaTbCA 3a cyeT
AEHEXHbIX NOTOKOB NMpPoeKTa.

3anyck npoekTa «KawaraH» npusen K Ha4yany norawekuvs 3aiima KBV s paamepe 2,3 mapa gonn.,
KOTOPbIA noanexan norawexuio 8 2016-2018 rr. HeobxoaumocTs NoraweHms 3Toro 3aiima morna
oKasaTk gasneHue Ha KMI. OaHako, B Hosbpe 2016 r. KBV B KayecTse npojasLia 3ak1io4mn 4Orosop C
Vitol S.A. (peiiTuHr He nNpucsoeH) B KasecTse obdTe/ikepa B OTHOWEHUN NPOAAXKMU Ha YCNOBUAX
npeponnatel HedTH, obBLITON Ha mecTopoxaeHun Kawarad (caenka no npeasapuTenbHOK Nnpojaxe
HedTu). MosyyeHHas B gekabpe 2016 r. npenonnara 3a NocTasky 6,9 MAH TOHH HEDTH B NEPUOL MeKAY
2017 » 2021 rr. B pazmepe 1 mapg gonn. Bbina HanpasneHa Ha NoralieHue NepBoro TpaHwa sanma. 31a
npegonnara nof NocTasky HedTW, npueneyeHHas Ha yposHe KBV, norawaetca 8 2018-2021 rr. u
HWBENMUPYET AaBeHne Ha NMKBUOHOCTb M AONTOBYI0 Harpysky KMI, B CBA3M C TeM, HTO KOMNaHUK He
npugeTca GUHAHCHPOBaTh norawexue 3aiima KBY B TeueHne nepuoga, Koraa AeHexHble noToku KBV oT
npoekTa «KawaraH» ByayT HEAOCTATOYHbIMM 418 NOTralleHUA 4aHHOTo 3aima. KMI MoXeT yBeanunTb
pasmep nNpeAcnnathl B paMKax CAE/KM Mo NpeasapuTensHoi npogaske HedTy, B cayyae
HEeA0CTaTOYHOCTUA AeHeXHbIX NoTokos KBV 417 BbINNaThl OCTaTKa 33 40KEHHOCTU NO 3aiimy B pasmepe
1,5 mapg gonn., 4Tobel uzberkate BAMAHUA Ha Bananc KM,

CKOPPEKTUPOBAHHbI MOKA3ATENb JO/ITOBOM HATPY3KM OCTAETCA HA NOBbILUEHHOM YPOBHE
U3-3A NONYYEHHBIX NPEOMAT 3A MOCTABKW HE®TU

CroppekTvposaHHblii Moody’s noar KMI coctasun 12,8 mapa gonn. Ha 31 gekabpa 2016 1. (2015 r.:
10,2 mnpg ponn.). 3ta yudpa BKAKYAET NPeaonnaTel 3a Nnoctaeky HedTH, nonyyenHbie ot Vitol S.A. B
2016 r. 8 pasmepe 3 Mapa, 40NN., KOTOPbIE Mbl PaCCMaTPUBAEM B KauecTse f0Nrosoro obasaTenscrsa U
pobasnsem K duHancosomy pgonry. B 2015 rogy KMI cywlecTBEHHO COKPaTW/ YPOBEHb 0Ta, CHU3KMB
CKODPPEKTUPOBAHHbINA O0AT B LOANAPOBOM BblpaxeHun Ha 47% rog K rogy. CokpalueHue fonra
npouzolwio nocne npoaaxu doray «Campyk-KassiHa» 50% aonv 8 KMG Kashagan B.V. 32 4,7 mnpg
ponn. B oktabpe 2015 r., BcheacTeue gekoHconuaauum gonra KMG Kashagan B.V. B pasmepe 2,2 mapg,
L0, norawexus espoobauraunin Ha cymmy 5,2 mapg, gona. 8 2015 r., a Takke noralexsmns npoumnx
espoobauraumii v 3aiimos KMT 1 ero fo4epHUX KOMNaHMWHA.

YpoBeHb BoNroBow Harpyskm KMT, uamepsaembiit ckoppekTuposaHHsim Moody’s nokasaTtenem
ponr/EBITDA, ocraHeTca Ha BLICOKOM ypoBHe 8 2017 r. U cocTaBuT OKoA0 5X Ha Koxey, 2017 1.
BCAEACTBUE TOTO, UTO Mbl OTHOCUMM Npeaonaatsl ot Vitol S.A. (3 mapa Aonn.) K AOArY, #3 KOTOPbIX
Tonsko 0,75 mapa aoan. bygeT noraweHo K KoHuy 2017 1., a Takke BCNeCcTsmue pasmelleHms
espoobaunraunia Ha 2,75 mapg gonn. 8 2017 r. B 10 e Bpems, 3HaYnTebHasA BEIMUMHA OCTaTKOB
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AeHeXHbix cpeacTs nossonut KM coxpaHuTh CKOPPeKTUPOBaHHbIH Moody's nokasatens 4ncTblit
nonr/EBITDA Ha yposHe 2.7x-3.2x 8 2017 r.

Mbl oxugaem, 4to B 2017 r. cBoboaHbIN AeHexHbll noTok KMIT octaHeTcs oTpUUaTenbHbIM BCleacTsue
CYLLECTBEHHbIX KanUTaNbHbIX BNIOKEHUI B cermeHTe nepepaboTku. JonoaHUTENbHOE AaBNEHWE Ha
onepauMoHHbIA geHeHbid noTok KM OKa)KeT coKpalleHue AMBUAEHHbIX BbiNAaT acCOLUMPOBAHHbIX
KOMNaHWi4, ecnu suinnathl guemaerpos TLWO, KoTopbie cocTasunu TpeTs guBMAeHAHoro goxoga KMI 8
2015 r., He OKaMyTCA cywecTseHHbiMK B 2017 1.

Msi otmeudaem, 4to «Campyk-KasbiHa» npegoctasun KM Koan-onuuoH Ha o6paTHbiid Bbikyn BCei nau
yactu gonv 8 KBV 8 nepuop ¢ 1 aHeaps 2018 r. no 31 aekabps 2020 r. XOTA Mbl He CYUMTaeM, 4TO
«Campyk-KasbiHa» notpebyet or KMl MCNOAHEHMA ONUMOHA B CAy4ae, eCAM LeHbl Ha HedTb OCTaHyTCA
HU3KKUMM, Mbl NOAaraem, 4To GoHJ, 3auHTEPECOBAH B NPOZae No KpaliHel mepe Yyacty 3Toit gonu KMI
B MaKCMManbHO KOPOTKMi1 CPOK, YTO6bI YAYHLLINTL COBCTBEHHYIO NIMKBUAHOCTD U BLINAATUTL BHELIHMIA
fonr B pasmepe 1,5 Mnpa, A0/U1., KOTOPsIA Bbln NpUBAEYEH AR NOKYNKK 3TOro aktusa. Ecam KMI
BbIKYNUT 3Ty gonto B nepuog ¢ 2018 no 2020 rr., To 370 NpUBEAET K CYLLECTBEHHOMY POCTY A40Ara U
YXYALEHWIO KpeauTocnocobHOCTH.

AHaNu3 NTMKBUAHOCTH

Mbl OUeHMBaeM ypoBeHb nMKBuAHOCTU KMI Kak npuemnemsiii. Mo coctoaHuio Ha 31 nekabps 2016 T.
CKoppeKTUpoBaHHas Moody’s BeiMumHa feHEeXKHbIX OCTaTKOB M Aen0o3nToB cocTaBuna 6,3 Mapa 40N,
Kpome Toro, Bo BTopom keapTtane 2017 r. KMI nonyuun 2,75 mapa [0/, OT pasMellgHus
eBpoobANraLmMii. ITH AeHEXHbIE CPEACTRa, @ TaKXKe ONepaLuoHHbIA JeHEXHbIV NOTOK B pasmepe OKo/I0
1 mnpa gonn. 33 2017 1., NO3BOAAT NOKPbITh MHBECTULLUOHHbIE pacxoabl U norawexdua gonra KMl 8
2017-2018 rr. Bcnepcreve nposefeHUA NporpaMmmel MoiepHusau i HedtenepepabatslBatoLLmux
3aB0J0B, YPOBEHb KanuTanbHbix 3aTpat KMI B 2017 r. ByAeT cyllecTBeHHBIM — OKOA0 1,7 mapg, Aonn.
Mbi OXUZaem, UTo YPOBEHb KanuTanbHbix 3atpat KMIT cokpatuTtes 40 1 mapa, A0AA. B rOA HaUMHasA C
2018 r. Morawexua gonra KMI cocrasat 0,9 mapg aonn. 8 2017 r. v 2,3 mapg goan. 8 2018 r. (8 Tom
yucne 1,6 mapa aonn. espoobauraumii). Mbl oTMeYaem BO3MOKHOCTb UCNONbL30BaHMA KOMNaHuek
KpaTKOCPOUHbIX BO30OHOBAAEMbIX KPEAUTHLIX IMHUMA B cymme £0 0,5 mapa, A0AA. N AOATOCDOUHbBIX
KpEeaUTHbIX TMHKUIA B pasmepe 1,1 mnapa gonn.

B HacTonuwee spems KMTI o6asax cobnogath paa KOBEHAHTOSB, KOTOPbLIE YCTaHasAKBaloT MOpPorosoe
3HaueHMe NoKasaTens YnCTblit 4onr/EBITDA He sbiwe 3,5x (kpeauTsl, 06auraymm), 4McTbiid Aonr/yucran
Kanutanausauma He Boiwe 0,55X (KpeauTsl) U AONT KPYNHbIX A04epHMX KomnaHuid/EBITDA KpynHbix
JLOYEPHUX KOMNaHMiA He Bbiwe 2,5X (Kpeautbl). Mbl oxxugaem, yto KMI npogonxut cobniogats Bce
YCNIOBMA KOBEHAHTOB Ha NPOTAXEHUU cneayowux 12-18 mecaues.
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Ipadux noraweHus gonra KMT Ha 31 pekabpsa 2016 .
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MCTOMHMK: 0aHHBIE KOMNAHUK

Mpoduns KomnaHum

AO HK «KasMy#aiil'as», ronosHo# oduc KoToporo pacnonoxeH B ActaHe (Kasaxcran), asnserca
Ka3axCTaHCKOW HaLMoHaAbHOM HedTerazoBoi KomnaHueil. bnarogaps csoemy KNOHEBOMY aKTUBY —
poyepHein komnauum AO «Pazseska [o6biua «KazsMynaiilas» — v yuactuio B page npoextos, KMI
ABNAETCA KpynHelwel HedTea0obbIBaloWER KoMmnaHWel B KasaxcTaHe, a ero go4epHue komnanuu AO
«KasTpaHclas», AQ «MuTepras LenTpansHaa Asua» v AO «KasTpancOin» ynpasnsioT TpybonposogHoii
UHGPaCTPYKTYPOIt cTpaHsl. KMT Tak:ke KoHTpoaupyeT HedTenepepabaTbisatollyto otpacnb KasaxcraHa.
KM ynonHomoueH rocyAapCTBOM 3alLMILaTL Er0 MHTepech! B HedTerasosom cexktope. MpasuTenbeTey
KazaxcraHa npuHaanexuT 100% akuuin KMT: 90% vepes ¢poHa «Campyk-KasbiHa» 1 10% vepes
HaumoHanbHbili bask Pecniybaunkm Kasaxcrad (peidTUHr He npucBoeH). B 2016 r. rpynna KMT gobbina
22,6 mnH TOHH HedTy 1 7,4 mapg kyBomeTpos rasa. 3a rog, 3akoHumsluiica 31 gexabpa 2016 roga,
cKoppexkTupoBaHHbIit Moody’s nokasaTtens EBITDA coctaeua 935 mnpg TeHre.

PelTUHrosas METO40N0MMA U CKOPUHTOBble GaKTOPbI.

Mbi onpeaensem 6a3osylo kpeautocnocobrocts KM, otpaxeHHyio 8 6a30B80# ougHKe
KpeanuTocnocobHOCTH, NyTem NpUmMeHeHua [nobanbHON MeToA0N0T MM PERTUHIOBaHNMA
WHTErpUpPOBaHHbIX HedTerazosbix KomnaHuii, onybavkosaHHol B okTAbpe 2016 roga. Takum obpasom,
peiTUHr KMI nosuuuMoHupyeTca Ha ypoBHe Bl, yuuTsiBan NOHMMKEHME Ha 5 cTyneHeil peiiTuHIoBo
LWKa/ibl, OTPa)KaloLWee orpaHuyeHUA, CBA3aHHbIE C LeNAMM roCyAapCTBEHHOM NOAUTHKK. TeKyLwwas
HasoBan oueHKa KpeauTocnocobHocT KM HaxoguTca Ha OfHY CTyNeHs PeHTUHIOBON LWKanbl Bbille,
4em pesynbTaT, NOAYYEHHbIM N0 CKOpPUHTOBOM Tabnule, YTO OTParKaeT CyLLECTBEHHOE COKpaLeHue
ponra B 2015 r. ¥ HaWKW OXUAAHUA, UTO KOMNaHus OyaeT cnocobHa NoAfepKMBATL MPUEMIEMbIH
YpOBEHb KPEAUTOCNOCOBHOCTHU B YC/IOBUAX HU3KMX LieH Ha HedTb. [1o3MLMOHMpOBaHMe peiTuHra Ha 3
CTYNEHN PEHTUHIOBOM WKasibl Bbille Ha30BOM OUEHKM KPeauTOCNOCOBHOCTM OTPaXKaeT Halum
npeanofioXeHna 0 BbICOKOM ypoBHe noaaepxku KMI co ctopoHe! npasuTenscTBa KasaxcraHa.
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Puc. 3.
CropwHrosble GakTophl

AO HK «KasMyHailas»

CroprHroean Tabnuua 5N MHTErpHPOBaHHbIX HE(TEra20BkIX

Mporxos Moody's Ha 12-18 mec. no

n[1[2] Ha 31.12.2016 COCTOAHMI Ha MioHbL 2017 [3]
Kputepuin 1: Macwrab 6uskeca (25%) Metpuka [loxazatens MeTpuka Moxazatens
a) CpegiHecyTouHan 4obeiya (MK 6.H.3./cyT.) 5758.4 A 600 -620 A
b) JokazaHHuie 3anace: yrmesofopoAos (MnH B.H.3) 7,907.4 Az 7500 — 8500 Aa
¢) CymMmapHas MOLLHOCTE No NepevdHol nepepaboTke Hed 374.2 Ba 330- 340 Ba
(mnH Bapp./eyT.)
KpuTtepuit 2: Mpodhuns KomnaHum (20%)
a) Mpoduns komnaHwm Baa Baa Baa Baa
Kputepuii 3: NpubsinbrocTs (10%)
a) EBIT / CperHas BanaHcoBas kanuTanuiayua 7.3% Ba 7% - 8% Ba
b) EBIT 8 cermente «nepepaboTka v peanwzauusy» [ Obwee $3.1 Baa $2-83 Ba
kon-eo nepepaboTtantbix Bapp. (aonn./Gapp.)
Kputepuit 4: @udancosas nonuTiKa (20%)
a) @UHaHCORaA NONMMTWKE Baa Baa Baa Baa
Kpwtepwia 5: [lonroeas Harpyzxa U Ko3dhuuueHThb
noxpuITus gonra (25%)
a) EBIT / Pacxoael no npoyeHTamM 3.4x Ba 3x—3.3x Ba
b) HepacnpenenekHbIi geHeXHbIR noTok | YucTein gonr 18.3% Ba 13% - 15% Ba
¢) OBwwmi gonr / BanaHcoBas KanwTanuiaums 39.4% A 45% - 48% Baa
PeiTtuur:
PelTuHr cornacHo kpuTepusm 1-5 Baaz2 Baa2
OuckouTt 5 5 5 5
a) PeATvHr cornacHo ckopwHrosoi Tabrvue B1 B1
b) DaKTHHECK NPUCBOBHHBIA PEHRTUHT Baa3
SMUTEHT, CBA3AHHbIA C NPaBUTENLCTEOM DakTop
a) bazoean oleHka kpepguTocnocoGHOCTK ba3
b) PefTuHr NpaBuTensCTEa B MECTHOM BankTe Baa3d
c) BaaumosasucumocTe gedonTa Bricokan
d) Nopaepxka rocynapcTea Bricokan
&) DPUHanNBHBIA DEATUHI Baa3

[1] Bce nokasatenu NpuMBeAEHb! C Y4ETOM CTaHAAPTHbIX KOPPeKTMPOoBOK Moody's ans HePUHAHCOBbLIX OpraHu3aLMi
[2] No cocTosHuio Ha 31.12.2016. WcrouHuk: Moody's Financial Metrics
[3] NokazaTenu B AaHHOM rpade ocHOBaHbI Ha NporHo3ax Moody's, @ He 3MUTEHTa; M He BKAKYAIOT CYLLECTEEHHbIX
npUoBpeTerNi K MPOAAMH aKTUBOB, EC/IM 3TO HE YKa3aHO HaNpAMYIO

WcTounuk: Moody's Investors Service
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commercial paper) and preferred stock rated by MIKK or M5SFJ (as applicable) have, prior to assignment of any rating, agreed to pay to MIKK or M5F] {as
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