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HacrosmuM B COOTBETCTBHM C JIACTHHTOBBIMH npasiiiaMa AO «Kazaxcradckas
dornoBas Ouprkay» HarpasisieM Bam npecc-penu3s PEATHHIOBOro areHTcTsa Moody's,
nonreepixpatomii pedtiar AO HK «KasMyraiil'as» u ero meHHBIX Oymar Ha
ypoBHe Baa3.
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PEUTUHT rpyMinbl KOMMAaHNA «KasMyHawla3» Ha yposHe Baa3

PeliTuHroBoe areHTCTRO Moody's Investors Service (nanee — «Moody's») noaTBEPAKNIO PEATUHMI
SMUTEHTa Ha yposHe Baa3 o YeTsbipeM HedhTerasosbiM koMnaHusm KasaxcraHa ¢ rocyaapCTeeHHbIM
yHacTuem, a umeHHO: HedpTerasosoii komMnaxum AO «HauuoHanbHas KoMnanus KasMy+aitlaas» (KMI) 1
€€ NPAMbIM 1 KOCBEHHLIM Ao4epHUM komnaHuam — AO «KasTpawclas» (KTT), AQ «MHTepras
LexTpansras Asusi» (MLA) n AO «KasTpaHcOiiny (KTO). OgHospemetHo ¢ aTum arerTcTao Moody's
CHANO PEATUHIA C NEPECMOTPA B CTOPOHY NOHWKEHMUS, USMEHUB NPOrHO3 NO-HUM Ha HeraTusHsIi. 3Tu
AENCTBYS 3aBEPLIAIOT NPOLECC NEPECMOTPa PeilTUHIOB, nHMLMMpOBaHHsIA Moody's 22 sHeaps 2016 .

[MonHbIA CNMCOK KOMMaHNA 1 MPUCBOSHHBIX PENTUHIOB NPUBEAEH HIXE.

«Halue pelueHne nogTEEpANTL PERTUHT KOMNEHUM «KasMyHaiil'a3» 1 ee JOYEpHUX KOMNaHUit Ha OAHOM
YPOBHE C pelTUHIOM NpaBuTensLCTBa KasaxcraHa cesi3aHo ¢ rocyZapCTBEHHO! NOAAEPKKON 3TOM rpyminbi
komnaHuiA, npoanexHoi B 2015 roay, 4YTo NO3BONMMIO FPynne cyLiecTBeHHO CHU3UTL aonr. Mel nonaraem,
H4TO 3Ta CepbesHan NoAAepXKKa COXPAHUTCS, M STO MOMOXET rpynne NoaaepXBaTe nokasaTenu
KPeANTOCNOCOBHOCTY Ha YpPOBHE, COOTBETCTRYIOLEM TEKYLUEMY PEATUHTY», — roBopuT JeHuc
NepeseseHues, BuLe-Npe3naeHT Moody's v cTapLumit KpeauTHBbIA 3KCMepT.

Moody's 22 sHBaps 2016 r. nomecTuro Ha nepecmoTp & CTOPOHY MOHWKEHNS PEATUHII

32 MHTErpUPOBaHHBIX HEMTAHLIX, Pa3BeibIBATENbHbIX U [06bIBaIOWNX KOMMaHWNA, 8 Talke
HebTecepBUCHLIX KOMNakki pervoHa Eeponsl, BnvxHero BocToka v Adbpuki. Takoii War cBaAzaH co
SHaYNTENbHLIM NaAeHeM UeH Ha HeTb 1 COXPaHSIOWMMCR U3BLITKOM NPeAIoXeHUs Ha MUPOBOM
PoiHke HedoTn. Moody's 21 sHeapst 2016 r. Takke NOHU3NIO NPOrHO3bI MO LieHe HedTu ¥ Teneps oXxuaaeT,
YTO cpesHss LieHa HethTy Mapku Brent coctasuT 33 gonn. CLUA 3a Gappenb HebTAHOTO 3KBUBANEHTa B
2016 rogy v 38 gonn. CLUA 3a 6appers HedTsHoro aksusaneHTa s 2017 rogy (Gasosbiit cueHapuii
Moody's), npu 3TOM B TEHeHMe CreAyrLLMX HECKOMBKIX fIET OXMAAETCS MeaneHHO® BOCCTaHOBIERMe
UeHel HedpTu. MageHne UeH Ha HeMTb 1 NOHWKEHWE UEH Ha NPUPOAHDBIN raa NpWBEeno K
(PYHAEGMEHTANbHBIM CABUraM B HeTerasosol 0TPaCHMN ¥ 3HaYUTENBHO 0CNabumo ee crocoBHOCTL
reHepuposarts AeHexHoli noTok. Moody's nonaraet, 4To Takas CUTYaLus COXPaHUTCA Ha MPOTSHKEHUM

HECKONbKKX NneT.

OBOCHOBAHUE PEUTUHIA
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CeroaHsilHee noaTsepxaeHve NpenmyLLecTBeHHO oTpaxaert: (1) 3HauMTensHoe CoKpalleHue SoMnroBoii
Harpysku rpynnbl komnanuii KM, yto komneHcuposano ux Gonee cnabble (PrHaHCOBbIE Pe3ynbTaTh;
(2) cHuxeHue Kypca TeHre, YTO Aenaer CPeAHII0 LeHy peanusauu Gonee ycTonumsom npu pacyeTe B
MECTHOIA BankoTe 1 NOAAEPXKUT NoKasaTenu npubbinbHOCTH KoMMaHWiA; (3) 3Ha4UMOCTE HETAHOM 1
rasosoil oTpacny Anst 3koHoMuku Kasaxcrana; (4) MHeHue Moody's 0 3HauuTeNbHOI rocyaapCTBEHHOIM
noafepxke KMIT, KTO, KTT u ULIA kak komnanuii ¢ rOCyAapCTBEHHbIM Y4acTUeM.

OBOCHOBAHWE HEIATVUBHOIO MPOrHO3A

HeraTtusHblii NporHo3 no peiTuHram komnaHuii COOTBETCTBYET HErATUBHOMY MPOrHO3Y N0 CYBEPEHHOMY
PEVTUHTY 1 OTPAXAET TOT (PaKT, YTO NOTEHUMANBHOE AaNbHEALIee NOHKE e CYBEPEHHOro peiTuHra
KasaxctaHa MoxeT noeneys 3a coGoi NOHUKEHUE KOPNOPATUBHBIX pEelTVHIOB.

MOATBEP)XOEHWUE PEMTUHIA SMUTEHTA Baa3 /1A KMI

B cuny ctpykrypsl cobeteeHHocTr Moody's cuutaeT KM Komnaxiei ¢ rOCYO2pCTBEHHLIM Y4YacTuem u
NOSTOMY PacCuUTLIBAET PEATUHT MO METOL[OMOMUN ANS JAHHOro TUNa KoMnaHuii. itorossiin pelituHr Baa3
NpucBoeH Ha ocHose crieaytolmx aktopos: (1) Gasosas ouekrka kpegutocnocobHocTy (BOK), To ecTb
oueHka 6a30Boi diyHAaMeHTanbHoIA KPEAMTOCNOCOBHOCTM Py NMbl, COOTBETCTBYET YPOBHIO ba3;

(2) npaeutenscTay KasaxctaHa npucBoeH KpeanTHBIN peiTuHr Baa3 B MecTHOI Baniore, NporHos
HeraTuBHbIiA; (3) BbICOKAR B3aUMHARA 328/ICUMOCTL FOCYAaPCTBa U KOMMAHWNK: (4) npegnonoxeHua
Moody's 0 npegocTaBneHnn KoMnNaHwi WNPOKOI roCYapCTBEHHOM noanLepXxku B criyyae
HeoBX0aMMOCTH.

BOK komnannn KMI™ Ha yposte ba3 oTpaxaeT: (1) oxmaaHus peliTUHIOBOrO areHTCTBa OTHOCUTENBHO
cTabunbHoro obbema Ao6bMY HEPTY U ra3a N YMEPEHHOTO CHIKEHUS 05 beMoB TPaHCIMOPTUPOBKN HEdTH
v rasa B 2016—2017 rogy; (2) oxuaannsa Toro, YT rnokasaTenu KpeaUTOCNOoCOBHOCTY KOMMaHUM
OCTaHYTCS MPUEMIIEMbIMU, XOTH CKOPPEKTUPOBaHHLIN NOKasaTenk JONrOBON Harpy3Kii MOXET HECKOMbKO
YBENUYNTLCA 13-32 y4eTa aBaHCOBbIX Nnarexei 3a HedTh kak asanora Jonrosblx 0683aTenbLCTE U U3-3a
MPOrHO3HBIX OTPUL@TENIbHbIX CBOBOAHLIX AeHEeXHbIX noTokos B 2016—2017 rogy; (3) counansHyio
OTBETCTBEHHOCTb KOMNAHUK, YTO B ONPELEeNEHHON CTENEHU OrpatyBaeT ee BO3MOXHOCTY Mo
onTUMKU3ALUK PacxoA0B, 0OCOBEHHO B YacTy paboyux MecT; (4) passuTe KOPNopaTUBHOM CTPYKTYPLI 1
COMNPSXKEHHBIV C 3TUM PUCK NPUBATASALMUN YACTN [OYEPHUX KOMMEHWUHA, MOCKONLKY HY YCIOBUS, HU CPOKM

npuBaT3auum He Bbinu 4eTko 03BY4YEeHbl.
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KMI™ — aT0 HaumoHanbHas HedbTerasoBas komnanus KasaxcTaka co wrab-ksapTupoi B Actare. KM
ABTISIETCA KpYMHElLUein kasaxckoil komnaHuein no fobkive HedTh 3a CHET CBOSI OCHOBHOM [OYEPHEN
kKoMnaHun «Passepka [Jobbiva ,KasMyHaiilas"» (P KMI, peiTuHr 0TO3BaH) W y4acTus B psiie NpoeKTosB,
a nogpasgenexust KMI — KTT, ULIA u KTO — ynpasnsioT HauuoHansHoik TpybonpoBoaHoH’
UHcppacTpykTypoi. MocyaapeTso obssnizaeT KMI™ 3awmwaTs ceou MHTepech B HeTerasoBoM CekTope.
KM Takxe koHTponupyet B KasaxcraHe cektop nepepaboTki 1 cBbiTa HedTenpoaykros, KMI™ Ha 100%
NPUHAANEXUT npasutenscTay Kasaxcrana (peiTuHr Baa3, nporHoa HeraTuBHbIN): Ha 90% Yepes XonauHr
«Campyk-KasbiHa» (pediTuHr He BbicTaBrer) v Ha 10% yepes HauwoHaneHbii GaHk Pecnybnvku

KasaxcTaH (peiiTuHr He BbicTasneH).
MOATBEPXXOEHUE PEMTUHIA SMUATEHTA Baa3 AONA KTO

B cuny ctpykrypbl cobeteeHHocT Moody’s cuntaet KTO komnanueli ¢ roCYAapCTBeHHbLIM yYyacTheM 1
MO3TOMY PacCHUTEIBAET PEATUHI NO METOZONOorMK ANS AaHHOro Thna KomnaHim. WiTorosslii pedTuHr Baa3
npucsoeH Ha ocHoee criepytowmx daktopos: (1) BOK, To ecTb oueHka 623080/ hyHAaMEHTaNbHOT
KPEAUTHOW KPeaNTOCNoCOBHOCTY KOMNaHHN, COOTBETCTBYET YPOBHIO bal: (2) npasutenbcTBy KasaxcraHa
NPUCBORH KpeaUTHbIN PeiTUHI Baad B MECTHON BartoTe, NPOrHoO3 HeraTUBHBbIiA; (3) Bbicokas B3aumMHast
3aBUCUMOCTb roCyAapcTBa v komnanuu; (4) npearonoxerus Moody's o npenocTasneHny KoMnaHuy

LUMPOKOIA rOCYapPCTBEHHOM NOAAGPXKN B CrIY4Yae HEOBXOAMMOCTH.

lNpumereHue metoponorum Moody’s «MexyHapoaHEIe onepauymy TPaHCIOPTUPOBKYN U XPaHEHUS
3HeproHocuTenei» (Global Midstream Energy), onyénukosasHoii 8 gexabpe 2010 roaa, nossonser
npucsouTs KTO pelTuHr A. OZHaKO PeiiTUHrOBOE areHTCTBO NONaraeT, YTo recnoNUTUYECKAE PUCKH,
cBA3aHHble ¢ paboToii B KasaxctaHe, a Takke pUCKM, OTHOCALLMECH K NageHuio 06bemMoB
TPHCTIOPTMPOBKM 1 POCTY KOHKYPEHLMM CO CTOPOHLI NPOYMX ONEpaTopoB TpyBGonposoAos, Tpeby:oT

nomectuTe BOK komnaHuin B kaTeropuio ba.

KTO siBnseTca MOHOMNONBHBIM OMEPaTOPOM roCcyAapCTBEHHbIX HethTe- U BOAONPOBOAOB B KasaxcTaHe u
TpaHenopTUpRyeT oKoso 60% Aobbisaemoli B KasaxctaHe HedTu. Mocne nepsu4HOro pasmeLleHins B
Aekabpe 2012 roga 10% akuuit MuHYC ofHa akuyvsi ceoBoaHo obpaluaTes Ha KasaxcTaHckoi hoHAoBoi
Bupxe (KASE).

NOATBEPXXAEHWE PEUTUHIA SMUTEHTA Baa3 [/151 KTT

B cuny cTpyktypbl cobeTeerHocTr Moody's cyutaeT KTT koMnaHueid ¢ rocyAapcTBEeHHbIM YHacTUem

MO3TOMY PacCHUTHIBAET PEUTUHT MO METOA0NONMA ANA AaHHOro TUNa KoMnaHuil. MiTorossii peiTuHr Baa3
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NpUCBOEH Ha ocHoBe crieayioLlux caktopos: (1) BOK, To ecTk oueHka 6a3080ii thyHAaMeHTaNbHOM
KpeAuTocnocobHOCTH rpynnbl, COOTBETCTBYET YPOBHIO ba2: (2) npaBuTenscTBY KasaxcraHa npucsoeH
KPeauTHLIA pelTUHT Baa3 B MeCTHOI BanioTe, NporHos HeraTuBHbliA; (3) kpaliHe BbICOKasA B3aUMHas
S&BUCMMOCTbL rocyAapcTea u KoMnaHuu, (4) npeanonoxenus Moody's 0 npefocTaBneHny KoMnaHnm
WMPOKOW rOCYAAPCTBEHHOM NOAAEPXKKM B CryYae HeOGXOauMOCTH.

Ans oueHku camocTosTeNbHOM KpeauTocnocobHocTH KTT Moody's npumenseT MeTogonoruio
«[asonposoak! npupoaHoro rasax» (Natural Gas Pipelines), onybnukosaHHyto B HosGpe 2012 ropaa.
basoeas oueHka kpeguTocnocobHocTn (BOK) KT COOTBETCTBYET YpoBHIO ba2, yto oTpaxaer:

(1) KPaTKOCPOUHBI PUCK, CBA3AHHBIN C NpekpalleHeM AeCTBIS unu NPOANEHUEM KIHYEBOrQ
koHTpakTa mexay LA n TAO «asnpowm» (peiiTuHr Ba1, nporHos HeraTuBHbIM) Ha TPAH3NT rasa B
2016 roay; (2) RONTOCPOYHYIO CTPATErA0 KOMNaHWK, KOTOpas npeanonaraeT KpYnHble UHBECTULMK ANS
NepeHanpaBneH1s POCCUACKOro TPAH3UTHOTO rasa Ha BOCTOK; (3) 2aBUCAMOCTE OnepaLnii KOMNEH!Y Ha
BHYTPEHHEeM pblHKe OT perynupyembiX rocyaapcTeoM Tapudoe U MOTEHLMANbHO BECOMYIO COLMambHYIO
OTBETCTBEHHOCTb, B 0COBEHHOCTMU B OTHOLEHMM rasucbukaumm Kasaxcrana. OgHako Ha PEeATUHr
MONOXUTENbHO BIUSIOT (1) AOMMHUPYIOLLEE PBIHOYHOE NOMOXEHIE KOMNAHNVM U HEAOCTATOK
KOHKypeHuuu; (2) mowyHas B6asa cHabxerus; (3) BEICOKUI NOTEHLUMaNbHbIH CTMPOC KaK CO CTOPOHLI
coceaHero Kutasi, Tak 11 Ha BHYTPEHHEM PbiHKE (B TOM YACTIE B I0MKHbIX paiioHax Kazaxcrana).

KT — aTo xonaurroBas koMnaHusi, KOTOpas MpeMyLLECTBEHHO 3aHNMAETCS TP&HCMNOPTUPOBKOM,
npopaxei, passeakoi W AoBbiveit npuposHoro rasa B KasaxcraHe. Yepes ceow OCHOBHYIO JOYEPHIO
Komnauuio, «MkTepras LientpansHas Asus», KTT akcnoptupyeT 4obbiThiit 8 LieHTpanbHoi Asun ras
Komnaxuu «l'a3npom» 1 aanee s EBpory, a Takke OCYLIECTBARET TPAH3UT POCCUIACKOro rasa no
rasonposofy «OpeHbypr — Hosorickos» B YacTu, nponeraroweii no TeppuTopumn Kasaxcrawa. MUA

npuHocuT KTT OKONo TPETU COBOKYMHOW BbIPYYKK.
MOATBEPKAEHWE PENTUHIA SMUATEHTA Baa3 )15 ULIA

B cuny ctpykrypsi cobeTeerHocT Moody's cuntaet WLIA komnaHueit ¢ roOCyAapCTBEHHBIM Y4acTheM W
NOSTOMY paccyuTbiBaeT PEMTUHN MO METOAONOMMU ANs AaKHOro TUNa KoMnaHuii. MTorosblii peiiTuHr Baa3
MpUCBOEH Ha ocHose cnedyiowmx akropos: (1) BOK, To ecTb oueHka Ga3osoi hyHaaMeHTanbHOI
KPeaUTOCNOCOGHOCTY rpynMbl, COOTBETCTBYET YPOBHIO ba2; (2) npasuTenscTay KasaxcraHa npucaoeH
KpeauTHbI peTwHr Baa3 B MecTHo BanioTe, NporHo3 HeraTueHLIN; (3) BLICOKas B3aUMHas 3aBUCMMOCTb
rocyaapcTsa u komnarum; (4) npegnonoxexust Moody's 0 npegocTasneHnit KOMNaHui LLNPOKOi

rocyjapcTseHHol NoaaepKk/ B cnydae HeoBX0aUMOCTH.
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CamocTosTenbHas KpeauTocnocoGHOCTE ULIA orpaHuyeHa (1) KpaTKOCPOUHbIMU PUCKAMM, CBA3HHBIMM C
MpeKpalleHem AeiCTBNA UNu YCNOBUSIMM NPOSNIEHUS KNIOYeBoro KOHTpakTa Mexay ULIA n
«lasnpomom» B koHue 2016 roga; (2) PUCKOM KOHKYPEHLIMM CO CTOPOHBI NOTEHUMANbHbIX
TPy60onpoBoAHLIX NPoekToB B LleHTpansHoit Asun B AonrocpoyHoil nepcnektuse. OAHAKO Ha PeATUHT
MONOXMUTENLHO BMALOT (1) MOHOMONbHOE nonoxexne ULIA B cchepe TPaHCMopTUPOBKK rasa no
TeppuTopuu KasaxcraHa B paMkax MeXZyHapoaHOro TPaH3UTA; (2) nocraTouHasn cTabunbHOCTL NOTOKA
A0X0Z0B (Ha rofOBOM rOPU3CHTE), NOAASPKAHHAS COrNALIEHUAMY O TPaH3KTe rasa no cxeme «6epu nnm
nnartuy; (3) BEICOKOE KayecTBO Gasbl CHabXeHUs:; (4) reonoNUTUYECKas 3HAYMMOCTD Kak ©[IIHCTBEHHOrO
MapLUpyTa TPaHCMopTMpOBKY rasa 13 LienTpansHoii Asum B Poccuio v Espony.

VLA ynpaBnseT marucTpanbHeim TpyGonposoaom «CpegHsis A3ns — LIeHTp» ¢© rponyckHou
CMocoGHOCTbI0 56 MNpA KyGOMETPOB B rof, KOTOPbIN COeAUHSET obnacTy rasofobeiun B TYpKMEHUCTaHe
W Y3bekuctane ¢ Poccueit. Momumo atoro, ULIA YNpaBnaeT KasaxckiM y4acTKoM ra3onpoeoaa
«OpeHBypr — HoeorckoB», No KOTOPOMY BEAETCS TPaHCNOPTYPOBKa POCCUICKOro rasa.

OCHOBHAA METOLONI0OIUA

OcHoBHas METOAONOMMS, MCMONL3OBAHHAS NPY NPUCE0EHNY peiituHra KMI™ v «KasMyHaiilaz duHaHe
Cab b. B.», uanoxexa B otyete «Muposas nHTerpﬁpoeaHHaﬂ HedbTerasosas orpacnby» (Global
Integrated Oil & Gas Industry), onyBnukosarHom B énpene 2014 roga. Tawke npuMeHsnach
METOAONOrMA OUEHKN SMUTEHTOB C roCyfapCTBEHHbLIM yyacTuem, onybnukoBaHHas B oktsbpe 2014 roga.

OcHoBHas MeTohenorus, UCMONb30BaHHAA NPY NPUCBOEHUN peiTuHra KTO, nanoxeHa B oTyeTe
«MexayHapoaHbie onepayuy TPaHCTIOPTUPOBKA 1 XPaHEHUS SHEPrOHOCUTENE» (Global Midstream
Energy), onyGnukosarHom & gekabpe 2010 roga. Taioke NpUMEHANACcH METOAONOrMS OLEHKA SMUATEHTOB
C rocyAapcTBeHHbIM y4acTvem, onybnukosanHas B oktsbpe 2014 roga.

OcHoBHas METOLONOMS, MCMONB30BaHHAS NPWU NPUCBOSHUN peiTuHra KTT, LA u «MHTepras ®uHaHe
B. B.», uanoxeHa s.ot4ete «[@30nposofbl MPUPOAHOro rasay, onybnuKOBaHHOM B HosiOpe 2012 roga.
Takke NpUMEHsATach METOAONOMS OLIEHKN 3MUTEHTOB C rOCYAapCTBEHHbLIM YYacTHEM, OnyBnuKOBaHHaS

B okTsi0pe 2014 roga.

AaHHble MeTogonoruu SOCTYMNHLI Ha calite areHTcTea Moody's no agpecy www.moodys.com B pasgene

Credit Policy («[MonuTuka KpeauTHOro aHanuaa).
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CnKCOK U3MEHEHHbIX PEATUHIOB

MoaTeepxaeHye:

ImuteHT: AO HK «KasMyHail as»

... PeiiTvHr smuTenTa, nogTeepxaeH, Baasl.

Crapluve HeobecrneyeHHble CpeHECPOYHbIE BEKCEns:, NnoaTeepxaeH, Baa3 (npe,qaapwrénbﬁo).

Crapuve HeoGecneyeHHbIE 0BbIKHOBEHHbIE OBNMrauum n [onroBble 06A3aTeNbCTEa, NOATBEPHAEH,
Baa3.

OmuTeHT: «KasMyHaiil'az Gunanc Cab b. B.»

FTAPAHTUPOBAHHBIE ctaplve HeobecneyeHHble cpegHECpOYHEIE BEKCENns, NOATBEPKAEH, Baa3

(npeneapuTensHo).

FTAPAHTUPOBAHHbIE cTaplume HeobecneqeHHble 08blkHOBEHHbIE 0BnuraLuy v Onrossie

obazarenscTea, noaTBEpX4eH, Baa3,
OwuteHT: AO «KaaTpaHclaz»

.... PeiiTUHr aMuTeHTa, nogreepxaeH, Baal.
3SmuTeHT: «MHTepras LenTpancHas Azns»
.... PelTUHr amuTeHTa, noaTeepxaeH, Baal.
3nutenT: «MHTepras ©uHaxe b. B.»

FTAPAHTUPOBAHHLIE craplune HeobecneyeHHble 00bIKHOBEHHbBIE 0BnMrauuy v 4onrosble

obssaTenbcTsa, noarsepxaed, Baa3.
OmuteHT: AD «KazTpaHcOin»
.... PeliTuHr amuteHTa, nogreepxaeH, Baa3.

.... KopnoparusHblil cemeliHbliA peiTuHr, noaTeepxaeH, Baa3.
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WiameHeHune nporHozos

AuutenT: AO HK «KasMyHaiilas»

MporHos, nsmeHeH co craryca NepecMoTpa Ha HEraTUBHBLIN.
SmuTenT: «KasMyHaiil'as ®uHanc Cab B. B.»

MporHo3, 3mMeHeH co cTaTyca NepecMoTpa Ha HEeraTUBHbI.
3muTeHT: «MHTepras LientpanbHas Asus»

Mporkos, usmeHeH co cTaTyca nepecMoTpa Ha HeraTuBHbIi.
OmuTeHT: «MHTepras ®uHaHe b. B.»

MporHos, nsmeHeH co cTatyca NepecMoTpa Ha HeraTUBHbIi,
OmuteHT: AO «KasTpaHclas»

lNporyos, u3MeHeH co crartyca nepecMoTpa Ha HerarusHLIN,
ImuteHT: AQ «KasTparcOinny

MporHos, usmeHeH co cTaTyca nepecMoTpa Ha HeraTUBHLIIL.

PACKPBITUE NHOOPMAL(MM B COOTBETCTBUWM C TPEEOBAHUAMY OPIAHOB
PEMYNUPOBAHWA
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Rating Action: Moody's confirms Baa3 ratings of KazMunayGas group of
companies

Global Credit Research - 29 Apr 2016

London, 28 April 2016 -- Moody's Investors Service (Moody's) has confirmed the Baa3 issuer ratings of four
Kazakh government-related issuers (GRIs) operating in the oil and gas sector: Kazakhstan's national oil and
gas company KazMunayGas NC JSC (KMG), and its direct and indirect subsidiaries JSC KazTransGas (KTG),
Intergas Central Asia (ICA) and JSC KazTransOil (KTO). The outlook on the ratings is negative. These actions
conclude the rating reviews initiated by Moody's on 22 January 2016. A full list of the companies and rating
actions appears below.

"Our decision to confirm the ratings of KazMunayGas and its subsidiaries on a par with the Government of

Kazakhstan reflects the support that the government extended to the group in 2015, which allowed the group to

materially reduce debt, and our view that this strong backing will continue, allowing the group to maintain credit

gl%trlcs in line with the current rating," says Denis Perevezentsev, a Moody's Vice President - Senior Credit
cer.

On 22 January 2016, Moody's placed the ratings of 32 integrated oil, exploration and production (E&P), and
oilfield service (OFS) companies in the EMEA region on review for downgrade. This reflected the substantial
drop of oil prices and the continued oversupply in the global oil markets. Moody's also lowered its oil price
estimates on 21 January 2016 and now forecasts that Brent oil price will average $33 per barrel (bbl) in 2016
and $38/bbl in 2017 (Moody's base case scenario), with a slow recovery for oil prices over the next several
years. The drop in oil prices and weak natural gas prices have caused a fundamental change in the energy
industry and significantly hampered the sector's ability to generate cash flow. Moody's believes that this
environment will continue for several years.

RATINGS RATIONALE

Today's confirmations primarily reflect (1) the substantial deleveraging of the KMG group of companies, which
has offset their weaker financial performance; (2) tenge depreciation, which makes average realised prices
more sustainable in local-currency terms and will support the companies' profitability metrics; (3) the
importance of the oil and gas industry for the Kazakhstani economy; and (4) Moody's assessment of high
government support for KMG, KTO, KTG and ICA as GRls.

RATIONALE FOR NEGATIVE OUTLOOK

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

-- CONFIRMATION OF KMG'S Baa3 ISSUER RATING

By virtue of its ownership structure, Moody's considers KMG to be a GRI, and as such it applies the GRI
methodology to determine its rating. The final Baa3 rating comprises the following inputs: (1) a baseline credit
assessment (BCA) of ba3, which measures the group's underlying fundamental credit strength; (2) the Baa3
local-currency rating of the Kazakhstan government, with a negative outlook; (3) high dependence between the
state and the company; and (4) Moody's assumptions of a high level of support from the state in case of need.

KMG's BCA of ba3 reflects (1) the rating agency's expectation of stable oil and gas production and moderate
decline in oil and gas transportation volumes in 2018-17; (2) expectations that the company's credit metrics will
remain adequate, although Moody's adjusted leverage will be somewhat elevated due to the treatment of il
prepayments as debt-like item and negative free cash flows projected in 2016-17; (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 evolving corporate structure and embedded event risk related to the privatisation of some of its
subsidiaries, as neither the terms nor the timing of privatisation have been clearly articulated.

Headquartered in Astana, Kazakhstan, KMG is Kazakhstan's national oil and gas company. Via its core

—



Kazmunaigas Exploration & Production (KMG EP, rating withdrawn) subsidiary and participation in a number
of projects, KMG is the largest producer of crude oil in Kazakhstan, and its subsidiaries KTG, ICA, and KTO
operate the country's pipeline infrastructure. KMG is mandated by the state to protect its interests in the oil &
gas sector. KMG also controls Kazakhstan's downstream sector. KMG is 100% owned by the Government of
Kazakhstan (Baa3 negative), 90% via its Samruk-Kazyna holding (Samruk-Kazyna, not rated), and 10%
owned by the National Bank of the Republic of Kazakhstan (not rated).

—~ CONFIRMATION OF KTO'S Baa3 ISSUER RATING

By virtue of its ownership structure, Moody's considers KTO to be a GRI and therefore applies its GRI
methodology to determine the company's rating. The final Baa3 rating comprises (1) a BCA of ba1, which
measures the company's underlying fundamental credit strength; (2) the Baa3 local-currency rating of the
Kazakhstan government, with a negative outlook; (3) high dependence between the state and the company;
and (4) Moody's assumptions of a high level of support from the state in case of need.

The application of Moody's Global Midstream Energy methodology, published in December 2010, results in an
A rating for KTO. However, the rating agency believes that the geopolitical risks associated with operating in
Kazakhstan, as well as risks related to falling transportation volumes and growing competition from third-party
pipelines justify positioning the company's BCA in the "ba" rating category.

KTO, a monopoly operator of the state oil and water pipeline infrastructure in Kazakhstan, transports
approximately 60% of the oil produced in Kazakhstan. Following an IPO held in December 2012, 10% minus
one share of KTO is in free float at the Kazakhstan Stock Exchange (KASE).

-~ CONFIRMATION OF KTG'S Baa3 ISSUER RATING

By virtue of its ownership structure, Moody's considers KTG to be a GRI, and therefore applies its GRI
methodology to determine the company's rating. The final Baa3 rating comprises (1) a BCA of ba2, which
measures the group's underlying fundamental credit strength; (2) the Baa3 local-currency rating of the
Kazakhstan government, with a negative outlook; (3) very high dependence between the state and the
company; and (4) Moody's assumptions of a high level of support from the state in case of need.

Moody's applies its Natural Gas Pipelines methodology, published in November 2012, to derive the standalone
credit assessment for KTG. KTG's BCA of ba2 reflects: (1) near-term risk associated with the
termination/renewal of the key gas transit contract between ICA and Gazprom, PJSC (Ba1 negative) in 2016;
(2) the company’s long-term strategy, which assumes significant investment in order to re-direct gas transit
from Russia in the Eastern direction; and (3) the company's dependence on state-regulated tariffs for domestic
operations, and potentially sizeable social responsibilities related, in particular, to the gasification of
Kazakhstan. However, the rating benefits from (1) the company's dominant market position and lack of
competition; (2) strong supply base; and (3) high demand potential both from the neighbouring China and the
domestic market (i.e., southern areas of Kazakhstan).

KTG is a holding company mainly engaged in the transportation, sale, exploration and production of natural
gas within Kazakhstan. Via its main subsidiary, Intergas Central Asia, KTG exports Central Asian gas to
Gazprom and ultimately to Europe and maintains transit of Russian gas via Orenburg-Novopskov pipeline on
its Kazakhstan sector. ICA accounts for approximately a third of KTG's total revenue.

-~ CONFIRMATION OF ICA'S Baa3 ISSUER RATING

By virtue of its ownership structure, Moody's considers ICA to be a GRI, and therefore applies its GRI
methodology to determine the company's rating. The final Baa3 rating comprises (1) a BCA of ba2, which
measures the group's underlying fundamental credit strength as well as recognises strong credit linkages with
the parent, KTG; (2) the Baa3 local-currency rating of the Kazakhstan government, with a negative outlook; (3)
the high dependence between the state and the company; and (4) Moody's assumptions of a high level of
support from the state in case of need.

ICA's standalone credit profile is constrained by (1) near-term risks associated with the termination or the
renewal terms of the key contract between ICA and Gazprom at end-2016; and (2) long-term risk of
competition from potential pipeline projects in Central Asia. However, the rating benefits from ICA's (1)
monopoly position in gas transmission within Kazakhstan for international transit; (2) fairly stable revenue
stream (over a one-year horizon) supported by the "take-or-pay" gas transit agreement terms; (3) high quality
supply base; and (4) geopolitical importance as the sole route of transporting Central Asian gas to Russia and
Europe.



ICA operates the Central Asia Centre (CAC) trunk pipeline with a throughput capacity of 56 billion cubic metres
(bem) per annum, which links the gas-producing provinces of Turkmenistan and Uzbekistan with Russia, and
the Orenburg-Novopskov gas pipeline in its Kazakhstan sector, which transports Russian gas.

PRINCIPAL METHODOLOGY

The principal methodology used in rating KazMunayGas NC JSC and KazMunaiGaz Finance Sub B.V. was
Global Integrated Oil & Gas Industry published in April 2014. Other methodologies used include the
Govemnment-Related Issuers methodology published in October 2014.

The principal methodology used in rating JSC KazTransOil was Global Midstream Energy published in

December 2010. Other methodologies used include the Government-Related Issuers methodology published in
October 2014.

The principal methodology used in rating JSC KazTransGas, Intergas Central Asia and Intergas Finance B.V.
was Natural Gas Pipelines published in November 2012. Other methodologies used include the Government-
Related Issuers methodology published in October 2014.

Please see the Ratings Methodologies page on www.moodys.com for a copy of these methodologies.
List of affected ratings

Confirmations:

.Issuer: KazMunayGas NC JSC

.... Issuer Rating, Confirmed at Baa3

....Senior Unsecured Medium-Term Note Program, Confirmed at (P)Baa3
....Senior Unsecured Regular Bond/Debenture, Confirmed at Baa3

..Issuer: KazMunaiGaz Finance Sub B.V.

....BACKED Senior Unsecured Medium-Term Note Program, Confirmed at (P)Baa3
....BACKED Senior Unsecured Regular Bond/Debenture , Confirmed at Baa3
.Issuer: JSC KazTransGas

... Issuer Rating, Confirmed at Baa3

.Issuer: Intergas Central Asia

.... Issuer Rating, Confirmed at Baa3

.Issuer: Intergas Finance B.V.

....BACKED Senior Unsecured Regular Bond/Debenture, Confirmed at Baa3
..Issuer: JSC KazTransOil

.... Issuer Rating, Confirmed Baa3

.... Corporate Family Rating, Confirmed Baa3

Outlook Actions:

.Issuer: KazMunayGas NC JSC

....0utlook, Changed To Negative From Rating Under Review

..Issuer: KazMunaiGaz Finance Sub B.V.

....0utlook, Changed To Negative From Rating Under Review



..Issuer: JSC KazTransGas

....Outlook, Changed To Negative From Rating Under Review
..Issuer: Intergas Central Asia

....0utlook, Changed To Negative From Rating Under Review
.Issuer: Intergas Finance B.V.

....0Outlook, Changed To Negative From Rating Under Review
..Issuer: JSC KazTransOil

....0utlook, Changed To Negative From Rating Under Review
REGULATORY DISCLOSURES

For ratings issued on a program, series or category/class of debt, this announcement provides certain
regulatory disclosures in relation to each rating of a subsequently issued bond or note of the same series or
category/class of debt or pursuant to a program for which the ratings are derived exclusively from existing
ratings in accordance with Moody's rating practices. For ratings issued on a support provider, this
announcement provides certain regulatory disclosures in relation to the credit rating action on the support
provider and in relation to each particular credit rating action for securities that derive their credit ratings from
the support provider's credit rating. For provisional ratings, this announcement provides certain regulatory
disclosures in relation to the provisional rating assigned, and in relation to a definitive rating that may be
assigned subsequent to the final issuance of the debt, in each case where the transaction structure and terms
have not changed prior to the assignment of the definitive rating in a manner that would have affected the
rating. For further information please see the ratings tab on the issuer/entity page for the respective issuer on
www.moodys.com.

For any affected securities or rated entities receiving direct credit support from the primary entity(ies) of this
credit rating action, and whose ratings may change as a result of this credit rating action, the associated
regulatory disclosures will be those of the guarantor entity. Exceptions to this approach exist for the following
disclosures, if applicable to jurisdiction: Ancillary Services, Disclosure to rated entity, Disclosure from rated
entity.

Regulatory disclosures contained in this press release apply to the credit rating and, if applicable, the related
rating outlook or rating review.

Please see www.moodys.com for any updates on changes to the lead rating analyst and to the Moody's legal
entity that has issued the rating.

Please see the ratings tab on the issuer/entity page on www.moodys.com for additional regulatory disclosures
for each credit rating.
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agents, representatives, licensors or suppliers is advised in advance of the possibility of such losses or
damages, including but not limited to: (a) any loss of present or prospective profits or (b) any loss or damage
arising where the relevant financial instrument is not the subject of a particular credit rating assigned by
MOODY'S.

To the extent permitted by law, MOODY’S and its directors, officers, employees, agents, representatives,
licensors and suppliers disclaim liability for any direct or compensatory losses or damages caused to any
person or entity, including but not limited to by any negligence (but excluding fraud, willful misconduct or any
other type of liability that, for the avoidance of doubt, by law cannot be excluded) on the part of, or any
contingency within or beyond the control of, MOODY'S or any of its directors, officers, employees, agents,
representatives, licensors or suppliers, arising from or in connection with the information contained herein or the
use of or inability to use any such information.

NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS,
MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF ANY SUCH RATING OR OTHER
OPINION OR INFORMATION IS GIVEN OR MADE BY MOODY'S IN ANY FORM OR MANNER
WHATSOEVER.

Moody's Investors Service, Inc., a wholly-owned credit rating agency subsidiary of Moody's Corporation
("MCO?"), hereby discloses that most issuers of debt securities (including corporate and municipal bonds,
debentures, notes and commercial paper) and preferred stock rated by Moody's Investors Service, Inc. have,
prior to assignment of any rating, agreed to pay to Moody's Investors Service, Inc. for appraisal and rating
services rendered by it fees ranging from $1,500 to approximately $2,500,000. MCO and MIS also maintain
policies and procedures to address the independence of MIS's ratings and rating processes. Information
regarding certain affiliations that may exist between directors of MCO and rated entities, and between entities
who hold ratings from MIS and have also publicly reported to the SEC an ownership interest in MCO of more
than 5%, is posted annually at www.moodys.com under the heading “Investor Relations — Corporate
Governance — Director and Shareholder Affiliation Policy.”

Additional terms for Australia only: Any publication into Australia of this document is pursuant to the Australian
Financial Services License of MOODY'S affiliate, Moody's Investors Service Pty Limited ABN 61 003 399
657AFSL 336969 and/or Moody's Analytics Australia Pty Lid ABN 94 105 136 972 AFSL 383569 (as
applicable). This document is intended to be provided only to “wholesale clients” within the meaning of section
761G of the Corporations Act 2001. By continuing to access this document from within Australia, you represent
to MOODY'S that you are, or are accessing the document as a representative of, a “wholesale client” and that
neither you nor the entity you represent will directly or indirectly disseminate this document or its contents to
“retail clients” within the meaning of section 761G of the Corporations Act 2001. MOODY'S credit rating is an
opinion as to the creditworthiness of a debt obligation of the issuer, not on the equity securities of the issuer or
any form of security that is available to retail investors. It would be reckless and inappropriate for retail investors
to use MOODY'S credit ratings or publications when making an investment decision. If in doubt you should
contact your financial or other professional adviser.

Additional terms for Japan only: Moody's Japan K.K. ("MJKK") is 2 wholly-owned credit rating agency subsidiary
of Moody's Group Japan G.K., which is wholly-owned by Moody’s Overseas Holdings Inc., a wholly-owned
subsidiary of MCQ. Moody’s SF Japan K.K. (“MSFJ") is a wholly-owned credit rating agency subsidiary of
MJKK. MSFJ is not a Nationally Recognized Statistical Rating Organization (‘NRSRO”). Therefore, credit
ratings assigned by MSFJ are Non-NRSRO Credit Ratings. Non-NRSRO Credit Ratings are assigned by an
entity that is not a NRSRO and, consequently, the rated obligation will not qualify for certain types of treatment
under U.S. laws. MJKK and MSFJ are credit rating agencies registered with the Japan Financial Services
Agency and their registration numbers are FSA Commissioner (Ratings) No. 2 and 3 respectively.

MJKK or MSFJ (as applicable) hereby disclose that most issuers of debt securities (including corperate and
municipal bonds, debentures, notes and commercial paper) and preferred stock rated by MJKK or MSFJ (as
applicable) have, prior to assignment of any rating, agreed to pay to MJKK or MSFJ (as applicable) for
appraisal and rating services rendered by it fees ranging from JPY200,000 to approximately JPY350,000,000.
MJKK and MSFJ alsc maintain policies and procedures to address Japanese regulatory requirements.
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CREDIT RATINGS ISSUED BY MOODY'S INVESTORS SERVICE, INC. AND ITS RATINGS AFFILIATES
("MIE") ARE MOODY'S CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES,
CREDIT COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES, AND CREDIT RATINGS AND
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