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AOQO «Ka3zaxcrauckas dpoHgoBasi Gupxa»

Hactosmum coobmaem, drto 29 wrons 2017 roga peHTHHrOBOE areHTCTBO
Fitch Ratings mnoareepmuno pedituer AO HK «KasMynaiil'as» u ero
HWKEYKa3aHHbIX JIOJTOBBIX IEHHBIX Oymar Ha ypoBHe «BBB-», nporsos

«CTabuibHBIY.
Ofbem BoImycKa HUH/ISIN

1 600 000 000 USD ISIN XS0373641009 (RegS), US48667QAA31(144A)
1 500 000 000 USD ISIN XS0506527851 (RegS),US48667QAES52 (144A)
1 250 000 000 USD ISIN XS0556885753 (RegS), US48667QAF28 (144A)
1 000 000 000 USD ISIN XS0925015074 (RegS),US46639UAA34 (144A)
2 000 000 000 USD ISIN X80925015157 (RegS), US46639UAB17 (144A)
500 000 000 USD ISIN XS1132166031 (RegS), US48667QAHS3 (144A)
1 000 000 000 USD ISIN XS81134544151 (RegS), US48667QAK13 (144A)
500 000 000 USD ISIN XS1595713279 (RegS), US48667QAM78 (144A)
1 000 000 000 USD ISIN XS1595713782 (RegS), US48667QANS51 (144A)
1 250 000 000 USD ISIN XS1595714087 (RegS), US48667QAP00 (144A)
npunoxcerue na 9 nucmax 7 9
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FitchRatings
Fitch nogteepauno penTtudr KasMyrailasa Ha yposHe «BBB-», nporHos «CtabunbHbin»

Fitch Ratings-Moscow-29 June 2017: (NnepeBog C aHmMWACKOro A3bIKa)

Fitch Ratings-Mocksa-28 mionst 2017 1. Ratings noaTBEpAMno A0NrOCPOYHbLIA peirTuHr fedonta aMmuTenTa («PA3») AO
HauwvoransHasa komnanua KasMynailas, Kazaxcrad (ganese — «HK KMIM») B uHocTpasHoi saniTe Ha yposHe «BBB-» co
«CTabunbHeIM» NporHo3oM. OOQHOBPEMEHHO areHTCTEO NOATEEDAMIO NPUOPUTETHEIA HeoBecneuYeHH bR DRATUHT
KazMunaiGaz Finance Sub B.V. 8 uHocTparHoi BanioTe Ha ypoBHe «BBB-». [NonHbil CIMCOK PeTUHIOBbLIX ASACTBUN
NPUBEMEH B KOHLE 3TOro coobiligHus.

KIMKOYEBLIE PEATUHIOBLIE ®AKTOPBI

Ceasu c rocyaapcTeoM: Mbl pedTuHryem HK KM ¢ npuMeHeHnem nogxoaa «CBepxy-BHU3y (PeATUHT OTCHMTRIBAETCA BHIU3 OT
pefTMHTa MaTepUHCKON CTPYKTYPLI), Ha OAUH YPOBEHL HUKE CYBEPEHHOM peitTuHra Kaszaxcraxa («BBB»/nportHos
«CTabunbHbIAY ), YTO OTPAXAET CUMbHbIE CTPaTErnyeckue 1 onepaLoHHbIe CBA3M KOMNEH!W C rocyaapcTeoM. MNoaaepxka,
yquTeiBaeman B peituHre HK KMI, Brntodaet oxugarns, 470 8 CpejHecpO4HO NepcnekTuse rocynapctso Syaer ynpaenste
KOMMNaHvel ¢ nogaepxaHiem UHaHCoBoro nNpothuns, KOTOPLIA AaeT el HEKOTOPYH CaMOCTORTENbHYID YCTOAYUBOCTS K
LUOKaM No UeHam Ha HedTb.

Oxupaemoe CHNKEHWE NeRepupKa: No nporHo3am areHTcTea, B 2017-2020 rr. ckoppeKTUpoBaHHbIA BanoBblit Nesepumx no
JIEHEeKHbIM CPENCTBaM 0T onepauucHHoi aesTensioctv (FFO) y HK KMIT nocTenerHo cHuauTes © 7,3 B KoHue 2016 &
npumepHo o 5x. CerofHsiiHee NOATEEPXKASHUE PEWTIMHIE OTPAXAET TaKoe OXKUAaeMOoe CHYKeHWe nesepumka. Ecnn
KOMMEHWA HE CMOXET JOCTMYb 33aMETHOMD CHKEHWS NEBEepnIKa UNW NONYYUTL CYLIECTBEHHYIO NOSAEPKKY OT rocynapcTaa
ANA CHYDKEHUA BaNOBOro A0Mra, Mbl MOXEM YBEMUHUTE HOTHVHT MEXKAY PEWTMHIAMY FOCYAapCTEa W KOMMNaHUNK,

PeiiTuHrossil nogxon «ceepxy-sHua»: HK KMI™ aenqeTca HauuoHansHoi HedbTerasoBoi KomnaHvel Kasaxctaka co cpearnm
macwtabom gobbiuu u nepepaboTky YINEBOOOPOL0., & TakKe BnagenbuemM MarmcTpansHeix HediTe- 1 rasonpoBoaos.
Komnanus obecnednsaeT okono 27% aobuium HediTk B cTpaHe, Brniodan ponto aobbiuu B pamkax CIl, u Bnageet Sonbluen
4acTbi NepepabaThiBaiolmMx MowHocTel B KasaxcTtade. OTCyTCTBUE NPAMOY rocy1apCTBEHHOM rapaHTui No 3HauuTeNnbHOM
yacTu gonra HK KMI™ He no3BonaeT NoMnHOCTLI0 YBA3ATE PENTHHT KOMNaHWM C perTuHrom KasaxcraHa.

HK KMT senet neperosopst ¢ AO ©oHa HauuoHansHoro BnarococtosHus Campyk-KassiHa («BBB»/nportos «CrabunsHelinn) o
MPOANEHM ONLUMOHE Ha NOKYMKY Aonu hoHaa B HedTaHoM MecTopoxaderwnn Kawarad. Mel paccmaTpusaem Takoe
MOTEHUMATLHOS NPOANEHME ONLLMOHA KaK elle OOWH NDUMED TOCYAaPCTBEHHOW Noaaepxku rpynnsl. Mel He oxugaem, yto HK
KMI™ 8uiKynuT 3Ty 4ONK B CPEOHECPOYHOM NePCNekTMBE BBUAY HEAOCTATOYHLIX CPeACTB, ECNK TONLKO YCNOBUS CAEMNKU He
ByayT 3HaYMTEMBHO OTNMHATLCH OT NEPBOHSYANLHLIX 8 NOMNL3Y rPynnbI.

Yny4wenue nokasatened B 2016 r.: pesynstatel HK KM ynyywwmnuck 8 2016 1., HecMoTps Ha cnabele ueHs! Ha HedThb, Benay
CHUXEHWS Kypca TeHre U ONTUMW3aumK 3aTpat. Tak, nokasatens FFO y komnanui nosbicknes o 464 mnpg. tedre ¢ 390
mnpa. Tedre B 2015 1., 2 cB0BOOHbIA JEHEKHBIA NOTOK YBENMYWNCA Ha 83 MNpA. TeHre K NpeabigylleMy roay, XoTa v ocTancs
oTpuuaTensHeiM. CormacHo pacyeTam Fitch, ckoppexTyposaHHbIi Banosbli nesepuix koMmnannu no FFO 6ein paseH 7,3x 8
KoHue 2016 r., 4To Hwxe Hawux Gonee paHHWMX NPOrHo30B.

AQ Passepka [obeiya KasMywaiilas («PO KMM»), knouesas godepHssa cTpyktypa HK KME no passeaxke v gobeive (nons s
cobcTeeHHoCTH 63%), nokasana Gonee cunsHbie pesynstaTsel B 2016 r. Ee FFO yny4wwncs go 178 Mnpa. TeHre no
CPaBHEHNK C OTPULLETENbHLIMKM 5 Mnpa. Tewre 8 2015 r. npw cpeaHel cebectoumocty gobeium 8 8,3 gonn./6app., 4T0
npeacrasnsaeT coboii cHbkeHue Ha 30% OTHOCUTENbLHO NpefblayLLEre rofa, v cpeaHen ueHe Hetbak 8 21,3 gonn./6app.
Kpome Toro, aghchektuensie Hanorn Ha P KM, cessanHbie ¢ gobsiveld u npogarkei HedTu, pesko chusmnuce, go 14.7 gonn./
Bapp. 8 2016 r. ¢ 40,7 gonn./6app. 8 2015 r. MNporpeccreHoe HanoroobnoXxeHWe JOMKHO NOAAEPKMBATE NPUBLINLHOCTL
KOMMaHuu 1 8 Byayiuem.

MosbiweHne atbhekTMBHOCTY B [0BLIBAIOLLIEM CErMEHTE: rPynna 3anycTuna nporpammy TpaHcdopmauun 8 cervexte qoboiun
ANS ONTUMAALUY 1 MOABPHU3ELWMY OEeATENLHOCTH, NoAAepXaHus 06beMoB f06bI4M NYTemM UCMONL30BaHMS MMapopaspeiBa
ANacTa v yryylieHus CTPYKTYpL! 3aTpar. B clydae yenewwHon peanusauun nporpamma AomkHa caenarts rpynny Gonee
YCTOMYMEBOI K BONATUNBHOCTK LieH Ha HedThb.

Osxuparotcs Gonee Huskue amengeHasl ot CI: B 2016 r. HK KMI™ nonyyuna aueuaeHasl ot Cl1 # accoummpoBaHHbIX KoMnaHWi
Ha cymmy 119 mnpa. TeHre, 4To Ha 31% HWKe OTHOCUTENLHO Npenbiayilero roga. Nocne 0bLABNEHNUA O pacLUMpeHum
cTroumocTbio 37 mnpa. aonn. TOO Tenrmuawesponn (so mase ¢ Chevron Corp.), 8 kotopom HK KMI™ enageet 20%, Beinnartiano
Hynessle auengedas HK KM s 2016 1. no cpasHermio ¢ 89 mnpa. Tedre B 2015 . Mbl oxuzaem, Y4T0 AEHEXHLIE AUBKASHAL!
rpynnei B 2017-2018 T. oCTaHYTCA Ha HU3KMX YPOBHSAX OTHOCMTENBHO KCTOpYeckx 0bbemos.

https:/fwww.fitchratings.com/site/pr/102584 1 1/5
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1 Hosbpa 2016 r. Ha4anack kKoMMepyeckas Nobblya HEMTH Ha TMraHTCKOM Ka3axCTaHCKOM MecTopoxaeHun Kawarar. HK KM
oxuaaeT, yTo fobbiya HedTv Ha MEeCTOPOXAEHIM yBennuMTca Bonee Yem B ABa pasa Kk koHUy 2017 . oTHOCUTENBHO
npumepHo 180 Thic. Bapp./cyTku B KacToswee BpemMa. Mbi NPOrHO3WPYEM OTCYTCTBME AVBHASHAOR rpynne oT Kawarasa B
Te{eHWe PERTUHIOBOrO nepuopa, Tak kak KMG Kashagan B.V., accounmposantas crpykrypa HK KMI™ (50%) ¢ gonei B
npoexte 16,88%, npogorkuT norawate Aonr Ha 1,6 MnpaA. [oM., OTHOCALWACA K npuoBpeTeHuio Kawarana.

MogepHuaauws HIM3 8 cTpare, Tapudbi: rpynna npogomkaeTr MogepHuzaumio HIN3 & Atsipay, Masronape u LLsivkexTe (CTT),
Ans obecnedenns cobniogerus craHaapTos no eeiGpocam Espo-4 1 Espo-5 k kowuy 2017 I B OTHOLISHUM NEPBbIX aByX
aKkTueoB 1 K cepepuie 2018 r. B oTHowweHun HIM3 8 LbimkeHTte, HK KMI™ oLEHMBAEET COBOKYMHLIE KANBMNOXEHWA B CErMEHT
nepepabotky U cbeita B cTpare Ha ypose 253 Mnpa. Tedre B 2017 1, & 3aTeM XOET Peakoe CHKeHWe 40 Muwe 10 Mrpa.
TeHre B rog HaduHada ¢ 2018

KoHconuanpoBaHHbif NOAX04 K aKTMBaM B cermenTe nepepaboTku 1 cBbiTa: B CBOEM PEUTUHIOBOM CLIEHEPUMA Mbi
NPOAOIKAEM KOHCONMAWPOBATL aKTWBLI Mpynnsl B cermerTe nepepabotin (KMG International NV («KMGI», «B+»/Rating
Watch «HeratusHslii» ) u kasaxctaHckue HM3), HecMOTps Ha 0BbABNEHHbIE MNaHbl NPOAAXMU 3TUX AKTUBOB, TaK KaK NONAaraem,
YTO NPOAAKa ATHX aKTUBOB MOXET 3aHaTh Bonblie Bpemerun. Tapudbl Ha nepepaboTky B KazaxcTaxe Buinu aeperynuposas
¢ 1 aHBaps 2017 1, 1 Mbl OXMAEEM, YTO C TE4EHNEM BPeMeH! NpubsinbHOCTE NepepabaThiBaloLLMX aKTVBOB IPYNMkl B CTPaHe
ByLEeT NOCTENEHHO YNYHLLATLES.

KPATKOE OBOCHOBAHUE

HK KMI™ aisnsetca HaupoHansHoi komnanuel KazaxcraHa no nobbiue u nepepabotke HedTu 1 raza v Bnagensyem
MarucTpansHelX HedTe- u rasonpoeogos. MNpu 4obuive 8 2016 . Ha yposHe nodTv 250 Teic. 6.H.3. B cyTkM unu, 580 Teic. 6.H.2.
B CYTKM € y4€TOM fonu komnauuy 8 CT1, oHa cpaBHuMa € TaKuMM KOMNaHusiMmu-aHanoramu, kak MAQ AHK Bawxedts
(«BBB-»/nporHoz «CrabunbHeif», 430 Teic. 6.H.3. B cyTku), locyaapcreeHHas HedTaHas KoMnaHua AsepBaimkaHckon
Pecnybrmku («THKAP», «BB+»/nporHos «HeratueHbii», 250 Thic. 6.H.3. B CyTku, Bkniouas Cl1) u Repsol, S.A. («BBB»/
nporHos «HeratusHbIAY, 680 Toic. 6.H.3. B cyTKW, BKNioyaa CI).

Banossiit nesepumk HK KMI™ sHaumTensHo Boillie, YeM y KOMNaHuit-aHanoros s permoHa EMEA ¢ conocTasumelM peiTHIoM,
HO HaXO[MTCH Ha YPOBHE, SnM3KoM K HEKOTOPLIM APYTMM HaUMOHamNBHBIM HethTAHEIM KOMNaHuan, TakuM kak Korea National
Oil Corporation («AA-»/ nporHos «CtabuneHbiii») U MekcukaHckas Petroleos Mexicanos S.A. (Pemex, «BBB+»/nporHos
«HeraTvBHbIAR ).

Peiituir HK KMI™ Ha oguH yposeHs HKe CYBEPEHHOI0 DERTYHIA C YHETOM CUMbHbIX CTPATErMYECKUX Y ONEPALIMOHHbIX CBR3EH,
C OHOI CTOPOHEI, W crnabbix 1prandeckyx ces3el (Hanpyumep, OTCYTCTBYE rOCYOAapPCTBEHHbIX rApaHTHiA No AONTY rpynnbl), C
Apyro# cTopoHsl. Cpeau ConocTasMMeIX KOMNaHMIA B CTPaHE MCXHO OTMETHUTL Ka3axCTaHCKYI0 KOMNEHI0 N0 YNPaBNeHuIo
anekTpuyecknmu cetsmu («KEGOC», «BBB-»/npornos «CtabuneHblii» ), KOTOpas TAKKe UMEEST DETUHIM Ha OaWH YPOBEHb
HIXKe CYBEPEHHOrO C Y4ETOM CUIBHBIX OMEPaLUOHHBIX 1 CTPaTer4eckux CBA3eH, HO HeJOCTaTOYHbLIX IOPUAWMYECKUX CaR3eH
ONA YBAKW pedTUHra.

KIMKOYEBLIE QOMYUEHUA

Kniouesble gonyweHus Fitch 8 pamMkax pefiTMHIOBOIO CLieHapus BKMIOYAIOT criedyiollee:

- LleHa Ha HedTb Brent: 52,5 nonn./6app. 8 2017 1., 55 gonn./Bapp. 8 2018 r., 60 gonn./6app. 8 2019 1., a satem 65 gonn./
bapp.

- CpepgHui oBMEHHBI KYPC TeHre k gonnapy: 324 tenre sa 1 gonn. 8 2017 1, a zatem 310;

- fobbiva HedTy 1 raza 6e3 3MeHeHU UNK YMEPEHHOE CHIDKEHWE W OTCYTCTBUE AMBMAEHAOB Mo KaluaraHCkomy NpoekTy B
2017-2020 rr.

- B uenom cTabunsHele hrHaHCOBbIE NOKasaTeny B CerMeHTe TPaHCTIOpTHPOBKY

- Ynyuwenne npubsinbHOCTU B cermenTe nepepaboTku u cbhita

- Kanuranosnoxenus B cpeatem pasHsie 380 mMnapa. Tewre. B rog B 2017-2020 .

- OTcyTCTBYE CYLLECTBEHHbIX Npodax akTkeos 8 2017-2020 .

GAKTOPbI, KOTOPLIE MOMYT BIIWATL HA PENTUHIW B BYAYLUEM

Bynyuue cobeiTusi, KOTOpbIE MOTYT B GTASMBHOCTY Ui BMECTE NPHUBECTY K MO3UTUBHOMY PEATUHIOBOMY ASHCTBUI,
BKIFOYZIOT!
- MoBblteHNE CYBEPEHHOTO DEATUHTA.

Byayume cobbiTys, KOTOpbie MOTYT B OTAENSHOCTH MK BMECTE NPUBECTY K HETaTUBHOMY PEMTUHIOBOMY LEACTBHEO,
BKAKOYEIOT:

- MoHuxeHne CyBepeHHOro perTuHra

- HecnocoGHOCTS yryHLWNTL CKOPPEKTUPOBaHHSIA BafOBbI Nesepumx no FFO 0 yposHs Hitke 7X B CPeaHeCPOMHOI
nepcnekTuse

- CeupeTenscTea ocnabnenus rocnoiepxk, Hanpumep, HenpeaoCTaeneHne rocyaapCTBOM CBOEBPEMEHHOI CYLLECTBEHHOM

hitps:/fwww.fitchratings.com/site/pr/ 1025841
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drHaHCoBOM NogOepXKK rpynne.

B cBoem KoMMEHTapuu no cyBepeHHOMY pedTuHry KasaxctaHa ot 24 anpens 2017 r. Fitch ykassiBano cnegyowme daktopsl,
KOTOPbie MOTYT BNUATL Ha PEUTHUHIM CTPaHsl B Byaywem:

Crepyiowime akTopel pycka BMecTe 1y B OTOENSHOCTY MOTYT NPUBECTH K HErATUBHOMY PERTUHIOBOMY OBCTBMIO:

- JansHeiluee ocnabnexvie cyBepeHHOro BHelHero Banauxca.

= MaTepuanmaaum CYUWECTBEHHBIX YCNOBHBIX nﬁﬂaarenbcm, CEEpX YAHe BblABNEHHBLIX, ANA CYBEPEHHOIO BanaHca co CTOPOHE!
BaHKOBCKOTO CEKT! opa.

= RODHTMKE(, KOTOpas HefaTWBHO CKazanack Bl Ha GPGJJ,)KE}THOQ KOHCONMWOauMKM Unu Ha poBEepun K MOHe‘I’apHOIﬁ NONMUTHUKE.

Cnepnyiolime hakTopsl BMECTE 1nNu B OTAEMLHOCTY MOTYT NPUBECTU K NO3MTUBHOMY PENTHHIOBOMY ABWCTBUIO:

- YcTO4YMBOE BOCCTAHOBMNEHWE BHELUHWX U huckanbHbix Bydepos.

- lLlaru, HanpaBneHHblie Ha CHIDKeHMe YA3BMMOCTM rocydapcTBeHHbIX (MHEHCOB K PE3KUM HEraTUBHLIM M3MEHEHNAM LeHb! Ha
HedTe B Gyayuiem, Hanpumep, 3a CHEeT COKpaLleHns aeduunTa HeHedTaHoro BlogxeTa.

- YcTolumnBoe BOCCTaHOBNEHNE SKOHOMUKN, NOAASPKUBAEMOE CYLIECTBeHHbIM YNYHIUEHUeM JenoBoi cpeabl 4 Ka4ecTsa
ynpasneHus 1 Bonee BbICOKOR OMBEPCUDUKALINE.

- CyliecTBeHHOE ynyullieH\e nokasaTenei GaHKOBCKOMo CekTopa.

NKBWMOHOCTL

Yrpaensiembie CPOKM noralleHust 4onra, BankoTHLIA gonr: Ha 31 mapTa 2017 r. KpaTKOCPOYHLIA AONr Y rpynnkl Ha cymmy 700
MAPA. TEHre, BKITHUYAs KPaTKOCPOUHYID YACTk NPEAONNaTsl 38 NOCTaBKM HedTH, NONHOCTLIO NOKPLIBANCHA AEHEXHLIMU
CpeacTeamMu Ha cymmy 444 MnpA. TEHre U KPaTKOCPOUHLIMY MHBECTULMAMK Ha cynmmy 1 557 Mnpa. TeHre, He Bimio4as
JeHEKHbIe CPEACTBA, OTHOCUMBIE Ha MPexpaLleHHy0 AeATenbHOCTL. 1o cocTosHMo Ha anpenb 2017 1. amuccun
eepoobnuravnmin HK KMI™ B cymme coctasnsnu 2,75 mnpa. gonn. (okono 883 Mnpa. TeHre), U NocTynnexus oT Beinyckos ByayT
MCMONbL30BaHb! AN NoraileHrs 06asaTenseTe koMnanuu. B koHue 2016 1. 89% AeHexHbIX CPpeacTe v Oen0sUTOR KOMMaHuu, a
Tawke 94% ee ponra Bbino HoMuHMpoBaHo B fonnapax CLUA. 13 obiero obbema JeHexHbIX CPeNCTB U KPaTKOCPOYHBIX
MHBECTUUMIA B kOoHUE 2016 1. 1,1 TPNH. TeHre (unu 56%) Haxopunock B PO KM,

Mb! peiTudryem HK KMI™ Ha ocHOBaHMM BaNOBOTO NEBEpMOKa, Tak KaK HE CHMTaeM, YTO 3HauMTenbHbii BanaHe AeHexHbIX
CPEACTB rpynibl (BKMOYas KPpaTKOCPO4HbBIE AEN03WThI) CMOMKET NOMHOCTHI0 KOMNEHCHPOBaTh BbiCOKWI NEBEDUONK.
VicTopuuecku rpynna nonaranacs Ha BHELUHWE 3aUMCTBOBaHUA ANA (DUHaHCMPOBaHWA KanuTanoenoxeHui. Fitch
pacLeHVBaET Npeaonnarty 3a NocTasky HepTn Ha 3 Mnpd. Jgonn., nony4erHyto komnanuen HK KM ot Vitol, kax gonr.

MOMNHbIA CMUCOK PEMTUHIOBBLIX AEACTBUM

HK KMI

DonrocpouHbiii PO B MHOCTpaHHOR BanoTe NoaTeepAeH Ha yposHe «BBB-», npornos «CtabunbHbin»
Donrocpoynsivi PO B HaUMOHaNLHOW BaMOTE NOATEEPXAEH Ha ypoBHe «BBB-», nportos «CtabunsHbiiy
Kpatkocpo4Hsii PO B MHOCTPaHHONM BanoTe NoaTEepXaeH Ha yposHe «F3»

MpuopuTeTHbI HeobecneveHHbIA PeATUHT B MHOCTPaHHO BamoTe NoaTeepaeH Ha yposHe «BBB-»
MpropuTETHLIN HeoBecneqeHHbI PEMTUH B HALWOHANLHOM BankTe NoATBEpKAeH Ha ypoBHe «BBB-».

KazMunaiGaz Finance Sub B.\.
MpuopuTeTHLIA HeobecnedeHHbIA PERTUHT B MHOCTPaHHOW BamioTe NOATBEPKAEH Ha yposHe «BBB-».

KoHTakTh:

Beaywuin ananuTuk
Bavecnas [lemyeHko
AHanuthk

+7 495 956 9901

[MagHBIA aHaNUTHK
Makcum 3genscoH
Crapwni gupexktop

+7 495 956 9986

QuTy Peitudra CHI Mg
26, yn. Banosas
Mockea 115054

Mpencenatens komuTeTa
Padmorg Xunn
Crapwuii gupekTop

https:/fwww.fitchratings.com/site/pr/1025841
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KoHTakTsl Ans npeccel B Mockee: KOnus Bensckada on Tenns, Mocksa, Ten.: + 7 495 956 9908/9901,
julia.belskayavontell@fitchratings.com

Media Relations: Julia Belskaya von Tell, Moscow, Tel: +7 495 956 9908, Email: julia.belskayavontell@fitchratings.com.

Kpatkas nHdopMauus no UHaHCOBLIM KOPPEKTUPOBKaM

- Konconugauus KMGI: Fitch pobaeuno cratbi na otyeta o npubbinsx v yBuiTkax u Ganaxca KMGI 8 dunaHcossie
nokasatenu HK KMT. B pesynerate gonr HK KMP™ Ha koHet] 2016 1. yeenuuuncs Ha 202 mapa. Tedre, a EBIT 33 2016 1.
ynyqwunace Ha 390 Mnpa. TeHre, B To BpeMS Kak ASHEXHbIE NOTOKM cornacHo otyeTHocTy HK KM He Bbinu saTpoHyThI.

- Mpeponnara no noctaskam HedTu: Fitch paccmaTpusaeT 4ONrOCPOUHYIO NPeaennary no nocTaskam HedTu oT Vitol kak fonr
B pesynbtaTe cKoppekTMpoBaHHbIi gonr HK KMI™ nosbicunics Ha 989 Mnpa. Tewre K koHuy 2016 r. CooTeetcTayiowme
NpoLUeHTHbIe nnaTtexu boiny gobasneHs! kK NPOLEHTHLIM pacxogam HK KM

- MapaHTu no Tpybonposoay GeliHey-LUbiMKeHT: Fitch BKMIOUMNO NONHYI0 CyMMY FfapaHTum No KpeauTy 8 pasMepe 720 MnH.
fponn., npegocrasnexHoin TOO Mazonposog BeiiHey-simkenT, CM HK KM, B gonr Ha koHey 2016 1.

- OnepauuonHbIit nauHr: Fitch ckoppekTuposana sonr HK KMT, npuGasus 6x rof0Bbix pacxoaos o ONepauyoHHOMY NUaHY
B pasmepe 14,3 mnpg. TeHre B 2016 .

- [leHexHele CpeacTsa, He AOCTYMHbIE K UCNONL30BaHWIO: No oueHkam Fitch, HK KMI™ notpebyetcs nepxats Ha Ganatce 30
MIIpA. TEHTe Ha PasnuyHbIe KOPNOPaTUBHbLIE HYXObl, U NO3TOMY areHTCTBO UCKITIOHaeT aTy CyMMY U3 CBOBOOHO JOCTYMHbIX
AeHexHbIX cpencTs Ha koHew 2016 . Kpowme Toro, Fitch Beiuno 109 mappa. TeHre AeHe)HbLIX CPeACcTB, KOTOPbE MCNONL3YIOTCH B
Ka4yecTse 3anoroeoro obecneqeHns nNo KpeauTy.

[ononnuTensHas nHgopmaLma npeacTasneta Ha cantax www.fitchratings.com. u www.fitchratings.ru. B perynsTuBHbIX Lensx
ANA pasnu4HelX IOPUCONKUMA YKa3aHHbIH BhILUE MMaBHbIA aHaNKTUK CYMTAETCH MEPBLIM aHANUTUKOM N0 SMUTEHTY, 8 BeayLLUii
EHaNUTUK — BTOPbIM @aHaNUTUKOM MO SMUTEHTY.

MpymeHUMbIE METOOONOTHM:

«MeTononorms pefrTuHroBakus HeduHaHCOBLIX KoMnaHuix/Criteria for Rating Non-Financial Corporates (10 mapra 2017 r.):
hitps://www fitchratings.com/site/re/895493

«Bsanmocessb MEXY periTUHramm MaTepUHCKON 1 aodepHed cTpykTyp»/Parent and Subsidiary Rating Linkage (31 asrycTa
2016 r.): hitps://www.fitchratings.com/site/re/886557

JononHuTtensHoe packpbiTie YHOpMAaLmi:
Dodd-Frank Rating Information Disclosure Form
Solicitation Status

Endorsement Policy

Applicable Criteria
Criteria for Rating Non-Financial Corporates (pub. 10 Mar 2017) (https:/fwww.fitchratings.com/site/re/895493)
Parent and Subsidiary Rating Linkage (pub. 31 Aug 2018) (https://www.fitchratings.com/site/re/886557)

Additional Disclosures
Solicitation Status {https://www.fitchratings.com/site/pr/102584 1#solicitation)
Endorsement Policy (https://www. fitchratings.com/regulatory)

HA BCE KPEAWTHLIE PEATUHIV FITCH PACMPOCTPAHAIOTCS OMPELENEHHBLIE OFPAHUYEHVIS U
LOVICKNEWUMEPAI. Ml TPOCYM BAC O3HAKOMUTBLCA C 3TUMM OFPAHUYEHWSIMM M AUCKNEAMEPAMM MO
CCbIKE: HTTPS://WWW FITCHRATINGS.COM/UNDERSTANDINGCREDITRATINGS
(https:/fwww.fitchratings.com/understandingcreditratings). KPOME TOTO, OMNPENENEHURA PEATUHIOB U YCNOBUA UX
VICNONb30BAHUA NOCTYMHbLI HA O®ULMANIBHOM UHTEPHET-CAMTE ATEHTCTBA WWW.FITCHRATINGS.COM
(https:/iwww.fitchratings.com). HA CAWTE B MOCTOSAHHOM OOCTYIE TAKKE PASMELLEHbLI CMIVICKW
OMYBNMKOBAHHBIX PEATUHIOB ¥ METOOONOMM MPUCBOEHWS PEMTUHIOB. B PASOENE «KOOEKC
MPO®ECCUOHANBHOM 3TUKW» CAVTA HAXOOATCH KOLEKC MNPOS®ECCUOHANLHOM 3TUKU FITCH, MOMUTUKA
ATEHTCTBA B OTHOLWEHUM KOHOWAEHUMANBHON MHOOPMALIMIM, KOHSTMKTOB MHTEPECOB, «KUTAMCKOV
CTEHbI» MEXLY AGOUITMPOBAHHBLIMU CTPYKTYPAMM, MONMUTUKA HAO3OPA 3A COBMIOAEHUEM
YCTAHOBNEHHLIX MPABWN W MPOYEE. PYCCKOSA3bIYHLIE BEPCUWM ONPEAENEHUIA PEUTUHIOB ¥
METOLOMIOMUM WX MPACBOEHWS, CIMTMCKOB PENTUHIOB ¥ AHATIUTUYECKKMX OTYETOR MO AMUTEHTAM
POCCUW U CHI" PASMELLEHbL! HA O®ULIMATIEHOM PYCCKOS3LIUHOM CAATE AFEHTCTBA
WWW.FITCHRATINGS .RU. FITCH MO0 NPEOOCTABIATE APYIME PA3PELUEHHLIE YCNYTU PEATUHIYEMOMY
SMUTEHTY MU CBASAHHBLIM C HUM TPETbVM CTOPOHAM. MHOOPMALMS O JAHHOW YCNYTE
MPUMEHMTENBHO K PENTUHIAM, MO KOTOPbLIM BEQYLWWUA AHATIUTUK BA3UPYETCS B FOPUOMYECKOM JNIULIE,
3APErMMCTPUPOBAHHOM B EC, MPELCTABINEHA HA KPATKOW CTPAHWMLIE MO 3MWTEHTY HA BEECAWTE FITCH.

hitps:/iwww fitchratings, com/site/pr/1025841 4/5
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© 2017 r. Bnapeney astopckux npas: Fitch, Inc., Fitch Ratings Ltd. v goyepHue komnannu. 33 Yaitxonn Ctput, Heto-Vopk,
NY 10004. TenedoH: 1-800-753-4824, (212) 308-0500. dakc: (212) 480-4435. Noboe BocnpoussefeHne AaHHOM
MaTepuana, NonHOCTLI0 UMK YacTUYHO, 683 paspelleHns Bnafensua sanpeliero. Bee npaea satumiienst. Mpy nprcBoeHUK U
noaaepxaHum perTiHros Fitch nonaraetca Ha hakTuyeckyio nHdopMaLWio, KOTOPYID OHO NOMyYaeT OT SMATEHTOB,
aHOeppaiTepos v U3 OPYTvX MCTOMHUKOB, KoTopble Fitch cuutaet HagexHbimi. Fitch nposoguT pasymHoe nccnegosanue
thakTHuecko WHGOPMaLIMY, Ha KOTOPYIO OHO NonaraeTcs, B COOTBETCTENM CO CBOESN PeliTMHIOBOW METOACNOMMEN U NonyYaeT
pasyMHOE NOoATBEpXOeHUe NpaBUNLHOCTY 3TOM HOPMALMY 13 HE3ZBMCKMBIX UCTOYHUKOR, B TOW MEpe, B KOTOPOoW Tak1e
MCTOHHMKM AOCTYNHbE ANA COOTBETCTRYIOLIEH LieHHOM Gymary unv B cOOTBETCTaYIOLEN jopucankuni. Cnocob uecnenosaxms
Fitch chakruueckor undopmaumn 1 0bbem yaocToBEpeHNs ee NpaBunbHOCTY, KOTOPOE areHTCTBO fofNyYaeT OT TPeTbUX
CTOpOH, ByayT pasnu4arsCcs 8 3aBUCUMOCTY OT XapakTepa PerTuHryemoi uexHoli Bymaru 1 ee amuTeHTa, Tpebosanwii 1
NPaKTMKX B TOM FOPUCOUKLIMK, TAE OCYLUECTBANETCH pa3MeLleHne U Npoaaxa pelTuHryemoi LexHon Bymary wunu roe
PacnonoXeH 3MUTEHT, OT AOCTYNHOCTM U XapakTepa penesaHTHO nyBnuiHoR nHopMaLuy, A0CTYNa K MEHEMKMEHTY 1
KOHCYMET2HTaM SMUTEHTE, HarM|us YXKe CyLLECTBYIOLMX YAOCTOBEPEHIA NMPaBUILHOCTY UHIDOPMALIUA OT TPETLUX CTOROH,
TAKMX KaK 3aKTHYEHWA ayauTopoB, NMCbMa O NPOoBedeHUI COrTacoBaHHbIX NpoLeayp, SOKYMEHTLI MO OUeHKe CTOMMOCTH,
aKTyapHbIE 3aKIMIOYEHUs, TEXHUYECKME OTHETHI, KOPUAKMHECKUE 3aKITIOHEHNS 1 NPOYKE OTUETHI, NPEOOCTaBNeHHbIE TPETLUMU
CTOPOHaMM, OT HaMNMYKs HE3EABUCHMBIX 1 KOMNETEHTHLIX TPETEMX CTOPOH, CnOCOBHLIX YAOCTOBEPUTL NPaBUNbHOCTD
MHOPMALKY B OTHOLUEHW KOHKPETHOM LEHHOR ByMary UM KOHKPETHOW I0PUCOMKLMM 3MUTEHTA, a TaloKke OT PsAda ApYyrux
thaxTopos. MonsaosaTeny peiTuHros Fitch gomkHE! NOHUMETb, YTO HI QONOMHUTENBHOE UCCNENoBaHNe aKTUYeCKow
MHAOPMALIAN, HY Kakoe-nBo NOATBEPKIEHME NPABUNBHOCTU OT TPETLMX CTOPOH HE MOXET obecneuuTs TOYHOCTb W NOMHOTY
BCeW nHtbopmMaumm, Ha kotopyo Fitch nonaraerca npumeHUTENBHO K PEATUHIaM.

B KOHEYHOM WTOre 3MUTEHT 1 €70 KOHCYIBTaHTbl OTBEYEHT 32 TOYHOCTL MHOpMaLK, KOTOPYHO OHK NipedocTasnsaT Fitch n
DBIHKY B AOKYMEHTaLMK N0 pasMeLLeHnio LUeHHkix Bymar u apyrix otyeTax. Mpu npucsoeHnm peiituHros Fitch BoiHyxaeHo
nonaratecs Ha paboTy SKCNepTOER, B TOM YUCNE Ha HE3aBUCKMbIX ayAUTOPOB NPUMEHWUTENLHO K (UHAHCOBOM OTYETHOCTY U
OPUCTOB MPUMEHUTENLHO K IOPUAMYECKIUM U HANOTOBLIM BOMPOCam. Kpome TOro, PeRTUHIU MO CBOEI CYTH HaleneHsi Ha
NepCnekTUBY 1 BKMIOHAIoT JoMNYLLEHUs U TPOTHO3bLI B OTHOLEHWUK Byayuinx cobuiTuii, KOTOPLIE N0 CBOBIA NPUPOAE He MOTyT
BbiTs NpoBepeHs! Kak thaxTel. B pesyntsrare, HeCMOTPS Ha Kakyl-NBo NposepKy CYLLECTBYWIMX (DaKToB, Ha PefTUHIA MOTYT
BNUATL ByayLume cobbITMA 1 YCNOBUA, KOTOPLIE HE OXWOANUCHL Ha MOMEHT NPUCBOSHWUS UMK NOATEEPKOSHNS PeTUHTa.
MHchopmalms, cofepxallanca B HacToRLLeM oTyeTe, NySnuKyeTcs Ha YCNoBUsX «KaK ecTb», be3 kakux-nubo 3asepeHuli 1
rapaHTWid. Pelitusru Fitch npedcTasnsanT coboi MHEHME OTHOCUTENLHO KPEAWTHOIO KadyecTea LeHHol Bymarn. [laHHoe
MHEHNE OCHOBAHO Ha YCTaHOBMEHHLIX KPUTEPUAX M METOLOMOMAX, koTopele Fitch nepecmaTpusaeT v OGHOBNAET Ha
NOCTOAKHOM ocHose. Takum 0Bpa3om, peiTUHIM ABNSAIOTCH KONNEKTVUBHLIM npodykToM Fitch, 1 Hukakoe uandeckoe NULO Uu
TPYNNa NUL He HECYT BOMHOMNYHOMN OTBETCTBEHHOCTH 3a PERTUHE. PeTMHIW He ABNAKTCH MHEHUEM OTHOGUTENBHO pHcKa
yBbITKOB BCNEACTBUE KakKnx-NMBo hakTopoB, KPOME KDEAWUTHBIX PUCKOB, 38 UCKMIOYEHUEM CNyYaes, KOrGa 370 OTOBOPEHO
oTgensHo. Fitch He 3aHnmMaeTcs pasMelleHreM Unu npodanei kakux-nubo uexHbiX Bymar, Bee otuets: Fiich umesoT
COBMECTHOE aBTOpPCTE0. PM3MHecKMe Nuua, ykasaHHble B oTyeTax Filch, yyacTBoBanm B QOpMUPOBaHIKM MHEHUA,
COOEPXaLUMXCS B OTYETAX, OOHAKD HE HECYT 3@ HWX EOWHONMHHON OTBETCTBEHHOCTM. OHW YKa3bIBaIOTCA CKIMIYUTENLHO KaK
KOHTaKTHBlE nuua. PelituHrosslit otueT Fitch He ABNAeTCS NPOCNEKTOM SMUCCHM 1 HE CNYXUT 3aMeHON nHopMaLK,
nono6paHHoMi, NPOBEPEHHOM ¥ NPEACTABNEHHOR MHBECTOPAM 3MUTEHTOM WIU €0 areHTamu B CBA3M C NPOASKEH UBHHbBIX
Bymar. PetuHrin moryT BbiTh U3MEHEHB! MMM 0TO3BaH! B f106oe Bpems 1 no nwoboi NpuYMHe NCKITIOYUTENBHO Ha YCMOTPeHUE
Fitch. ArexTtcTtao Fitch He npenocTaBnAeT Kakmx-nMbo KOHCYALTaLMIA NO BONPOCaM MHBECTULWIA. PeiTIHIU He ABNAIOTCH
peKoMeROaLmuen Nokynarts, NPONaBaTk UK AepKaTe Kakyw-nubo LeHHyto Bymary. PedTuHIN He ARAKIOTCS MHEHUEeM
OTHOCUTENBHO NMPUEMMEMOCTY PEIHOYHOW LIEHB! UNV COOTBETCTBUS TOW WM WHOW LeHHOW Bymaru Lensam v 3agaqam
KOHKPETHbIX MHBECTOPOB, @ TakKe OTHOCUTENLHO NPUMEHEHURA HATOroBbIX 0CBOBOMAEHMIA Unu HanorooBnoxeHns kakmx-nuéo
BBIMIAT B OTHOLLEHNM LieHHsix Bymar. Fitch nonyyaeT BosHarpaxaeHne oT aMUTEHTOB, CTPaXOBLLUVKOR, NOPY4UTENEH, NPOHMX
38eMLUMKOB 1 aHAEpPanTepOoB 3a NPUCBOEHNE PEMTUHIOB LUeHHbIM ByMaram. Pasmep Takoro BosHarpaxaeHus, Kak npasuno,
BapbUpyetca B npegenax ot 1 000 gonn. Ao 750 000 gornn. (Unu COOTBETCTBYIOLLUI 3KBUBaNEHT B APYrol BanioTe) 38
3MUCCHIO.

B HekoTopbix criydasx Fitch npuceaMBaeT PENTUHT BCEM UMK HECKOMbKMM SMUCCUAM 3MUTEHTa, Nubo amuccuan,
33CTPaX0BaHHLIM/FApaKTUPOBAHHEIM OLHUM CTPaxosLmMKom/nopy4nTenem, 3a oaHo obllee rogosoe BosHarpaxmieHue. Pasmep
TaKOro Bo3HarpaxpgeHns obsIuHo BapbupyeTcs B npedenax ot 10 000 gonn. ao 1 500 000 gonn. (4nu COOTBETCTBYHOLLMA
GKBUBATIEHT B Apyroit sanioTe). Mpucsoenve, nybavkaums unu pacnpocTpaHenmne peituHros Fitch He AenmAeTcA paspelueHrem
areHTCTBa Ha MCMONL30BaHUE Ero HasBaHKA B KAYECTBE CCbIMKMA Ha SKCMEPTHOE MHEHWE B CBA3K C Kakumu-nubo
DErMCTPaLMOHHBIMY SOKYMEHTEMM, NPEaoCTaBNseMbiMi CornacHo 3akoHonartenscTay CLUA o ueHHsIx Bymarax, 3akoHy
BenvkoBputanum o (orHaHCoBEIX yenyrax U pbiHkax 2000 1. urv 3aKoHOAATeNLCTBY 0 UeHHbIX Bymarax kakow-nubo apyroi
cTpaHbl. BeneacTtave Gonee BbICOKOR athEKTUBHOCTY SNEKTPOHHBIX CPEACTB NyBnuKaLum n pacnpocTpaHeHns nHhopmMalmy,
aHanvTUdeckue ot4eThl Fitch MoryT nocTynare noAnMcHUKam SNEKTPOHHBLIX BEPCHI 00 TPeX OHel paHbLlue, YeM NognvcHuKam
neYaTHbIX BEPCHA.

Tonbko ana AscTtpanuu, Hosoit 3enaxguu, TameaHy u KOxxHoit Kopew: Fitch Australia Pty Ltd umeer nuueHamio Ha
npenocTasneHune chHaHcoBbix yonyr B AscTpanuu (NuueHsua AFS Ne337123), kotopas JaeT npaso npegocTasnaTe
KPEAWUTHBIE PEATUHIM TONLKO ONTOBLIM KnueHTam. VIHhopMaLusa o KpeauTHbLIX perTuHrax, onybnukosanHan Fitch, He
npeaHasHayeHa NS UCMOMb30BaHKS NULEMK, KOTOPbIE ABNSIOTCA POZHWYHBIMMU KNMEHTaMK B COOTBETCTBUM CO 3HAYEHUEM
3akoHa o xopnopaumsx 2001

30, Hopt KonoHneitn, flosgoH, E14 5GN

Solicitation Status
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R B adtan o
FitchRatings
Fitch Affirms National Company KazMunayGas at 'BBB-"; Outlook Stable

Fitch Ratings-Moscow-28 June 2017: Fitch Ratings has affirmed JSC National Company KazMunayGas's (NC KMG or the
group) Long-Term Foreign-Currency Issuer Default Rating (IDR) at 'BBB-' with a Stable Outlook. Fitch has also affirmed
KazMunaiGaz Finance Sub B.V.'s foreign-currency senior unsecured rating at 'BEB-'. A full list of rating actions is at the end of
this release.

KEY RATING DRIVERS

Links with State: We rate NC KMG on a top-down basis, one notch below Kazakhstan (BBB/Stable), reflecting their strong
strategic and operational links. The support factored into NC KMG's rating includes an expectation that over the medium term
the state will manage NC KMG with a financial profile that gives it some standalone resilience to oil price shocks.

Expected Reduction in Leverage: We forecast that in 2017-2020 NC KMG's funds from operations (FFO) adjusted gross

leverage will gradually decline from 7.3x at end-2016 to around 5x. Today's rating affirmation reflects this expected

deleveraging path. Should the company fail to achieve meaningful deleveraging or obtain tangible state support to reduce
gross debt, we may widen the notching between the state and NC KMG.

Notched-Down Ratings Approach: NC 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. It accounts for about 27% of domestic oil production,
including its share of production in joint ventures (JVs), and it owns most of the refining capacity in the country. The absence of
an explicit state guarantee for a significant portion of NC KMG's debt prevents full alignment of the group's rating with
Kazakhstan's.

NC KMG is discussing with JSC Sovereign Wealth Fund Samruk-Kazyna (BBB/Stable) an extension of the call option for the
latter's stake in the Kashagan oilfield. We view this potential call extension as ancther example of state support to the group.
We do not expect NC KMG to repurchase the stake over the medium term due to insufficient funds, unless the terms of the
deal are materially different from the original in favour of the group.

Improved 2016 Performance: NC KMG's results improved in 20186, despite the weak oil price, due to the tenge depreciation
and cost optimisation. lts FFO increased to KZT464 bitlion from KZT320 billion in 2015, while its free cash flow (FCF) was up
by KZT83 billion yoy, though it remained negative. Fitch-calculated NC KMG's FFO adjusted gross leverage was 7.3x at end-
2018, lower than our earlier forecasts.

JSC KazMunaiGas Exploration Production (KMG EP), NC KMG's key 63% owned upstream subsidiary, fared beiter in 20186.
Its FFO improved to KZT178 billien from negative KZT5 billion in 2015 on average lifting costs of USD9.3 per barrel (bbl),
down 30% yoy, and average netback of USD21.3/bbl. In addition, KMG EP's effective oil-related taxes plunged to USD14.7/bbl
in 2016 from USD40.7/bbl in 2015, Progressive taxation should continue cushioning KMG EP's future profitability.

Greater Upstream Efficiency: The group has iaunched an upstream transformation programme ta streamline and modernise
operations, maintain production volumes by using hydraulic fracturing (fracking) and improve its cost structure. If successful,
this programme should make the group more resilient to oil price volatility.

Lower Expected JV Dividends: In 2016 NC KMG received KZT119 billion in dividends from JVs and associates, down 31%
yoy. Following an announced USD37 billion expansion, Chevron Corp.-led TengizChevroil LLP (TCO), in which NC KMG has a
20% stake, paid nil dividends to NC KMG in 2016, down from KZT89 billion in 2015. We expect that the group's cash
dividends in 2017-2019 will remain at low levels compared to historical amounts.

On 1 November 2016 Kazakhstan's giant Kashagan field began commercial oil production. NC KMG expects Kashagan crude
production to more than double by end-2017 from about 180 thousand barrels of oil per day (mbopd) currently. We forecast no
dividends from Kashagan to the group over the rating period as KMG Kashagan B.V., NC KMG's 50% associate holding
16.88% interest in the project, will continue repaying its USD1.6 billion outstanding debt related to the Kashagan acquisition.

Domestic Refinery Upgrades, Tariffs: The group is continuing to upgrade Atyrau, Paviodar and Shymkent (a JV) refineries to
ensure compliance with Euro-4 and Euro-5 emission standards by end-2017 for the first two assets and mid-2018 for
Shymkent. NC KMG estimates its total domestic downstream capex at KZT253 billion in 2017, and a sharp decline to a mere
KZT10 billion per annum starting in 2018.

Consolidated Approach to Downstream Assets: In our rating case, we continue to consolidate the group's downstream assets,
ie, KMG International NV (KMGI, B+/Rating Watch Negative) and domestic Kazakh refineries, despite the announced disposal
plans for these assets, as we believe it may take longer to close the sale. The domestic refining tariffs have been deregulated
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from 1 January 2017, and we expect the profitability of the group's domestic refining asset to gradually improve over time.

DERIVATION SUMMARY

NC KMG is Kazakhstan's national oil and gas production and refining company and the owner of trunk oil and gas pipelines.
With 2016 production of nearly 250mboepd, or 580mboepd including its share in JVs, it fares well against such peers as
PJSOC Bashneft (BBB-/Stable, 430mboepd), State Oil Company of the Azerbaijan Republic (SOCAR, BB+/Negative;
250mboepd including JVs) and Repsol, S.A. (BBB/Negative; 680mboepd including JVs).

NC KMG's gross leverage is significantly higher than that of similarly rated EMEA peers, but is similar to that of some other
national oil companies, eg, Korea National Oil Corporation (AA-/Stable) and Mexico's Petroleos Mexicanos S.A. (Pemex,
BBB+/Negative).

NC KMG's rating is notched down one notch from the sovereign rating due to strong strategic and operational ties on the one
hand and weak legal ties, eg, the absence of state guarantees for the group's debt, on the other. Among its local peers,
Kazakhstan Electricity Grid Operating Company (BBB-/Stable) is also rated down one notch from the sovereign due to strong
operational and strategic links but legal ties insufficient for rating alignment.

KEY ASSUMPTIONS

Fitch's key assumptions within our rating case for the issuers include:

- Brent oil price of USD52.5/bbl in 2017, USD55/bbl in 2018, USD60/bbl in 2019 and USD65/bbi thereafter;
- average exchange rate of KZ7324 per 1 USD in 2017 and 310 thereafter;

- flat or moderately declining oil and gas production and no dividends from Kashagan in 2017-2020;

- broadly stable financial performance of midstream segment;

- improving profitability of downstream segment;

- capex averaging KZT380 billion per annum in 2017-2020;

- no significant asset disposals in 2017-2020.

RATING SENSITIVITIES

Developments that may, individually or collectively, resuit in positive rating action include:
- A sovereign upgrade

Developments that may, individually or collectively, result in negative rating action include:

- a sovereign downgrade;

- failure to improve FFO adjusted gross leverage to below 7x over the medium term;

- evidence of weakening state support, ie, the state's failure to provide timely tangible financial support to the group.

For the sovereign rating of Kazakhstan, Fitch outlined the sensilivities listed below in the rating action commentary of 24 April
2017.

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

- a further weakening in the sovereign external balance sheet;

- materialisation of significant contingent liabilities above those already identified from the banking sector on the sovereign
balance sheet;

- policies that hamper fiscal consolidation or undermine monetary policy credibility.

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

- a sustained recovery in external and fiscal buffers;

- steps to reduce the vulnerability of the public finances to future oil price shocks, for example by reducing the non-oil deficit;
- a sustained recovery in the economy supported by substantial improvements in the business environment and governance
and greater diversification;

- substantial improvement in the performance of the banking sector.

LIQUIDITY

Manageable Maturities, FX Debt: At 31 March 2017, the group's short-term debt of KZT700 billion, including the short-term
portion of oil supply prepayment, was fully covered by cash of KZT444 billion and short-term investments of KZT1,557 billion,
excluding cash attributable to discontinued operations. In April 2017, NC KMG issued Eurobends totalling USD2.75 billion
(about KZT863 billion), the proceeds from which will be used to repay its obligations. At end-2016, 89% of the company's cash
and deposits and 94% of the group's debt was denominated in US dollars. Of the total cash and short-term investments,
KZT1.1 trillion or 56% was at KMG EP at end-2016.

We rate NC KMG on a gross leverage basis because we do not consider the group’s significant cash balance, including short-
term deposits, as being able to fully offset its high leverage. Historically, the group relied on external debt financing for capex
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funding. Fitch treats a USD3 billion oil supply prepayment received by NC KMG from Vitol as debt.

FULL LIST OF RATING ACTIONS

NC KMG

Long-Term Foreign-Currency IDR: affirmed at 'BBB-'; Outiook Stable
Long-Term Local-Currency IDR: affirmed at 'BBB-'; Outlook Stable
Short-Term Foreign-Currency IDR: affirmed at 'F3'

Foreign-currency senior unsecured rating: affirmed at 'BBB-'
Local-currency senior unsecured rating: affirmed at 'BBB-'

KazMunaiGaz Finance Sub B.V.
Foreign currency senior unsecured rating: affirmed at 'BBB-

Contact:

Principal Analyst
Slava Demchenko
Analyst

+7 495 956 9901

Supervisory Analyst
Maxim Edelson

Senior Director

+7 495 956 9986

Fitch Ratings CIS Limited
26 Valovaya Street
Moscow 115054

Committee Chairperson
Raymond Hill

Senior Director

+44 20 3530 1079

Summary of Financial Statement Adjustments

- KMGI consolidation: Fitch added back KMGl's income statement and balance sheet items into NC KMG's financials. As a
result, NC KMG's end-2016 debt increased by KZT202 billion and its 2016 EBIT improved by KZT390 billion, while NC KMG's
cash flows were unaffected.

- Prepayments for oil deliveries: Fitch treats the long-term prepayments for oil deliveries from Vitol as debt. As a result, NC
KMG's adjusted debt increased by KZT289 biliion at end-2016. Associated interest payments are added to NC KMG's interest
charge.

- Guarantee for Beineu-Shymkent pipeline: Fitch included the full amount of USD720 miflion loan guarantee provided to
Beineu-Shymkent Pipeline LLP, NC KMG's JV, in debt at end-2016.

- Operating leases: Fitch adjusted NC KMG's debt by adding 6x the annual operating lease expense of KZT14.3 billion in
2016.

- Not readily available cash: Fitch estimates that NC KMG will need to keep KZT30 billion of cash on balance for various
corporate needs and removes this amount from its end-2016 readily available cash. Additionally, Fitch deducted KZT109
billion of cash pledged as loan coliateral,

Media Relations: Julia Belskaya von Tell, Moscow, Tel: +7 495 956 9908, Email: julia.belskayavonteli@fitchratings.com; Adrian
Simpson, London, Tel: 203 530, Email: adrian.simpson@fitchratings.com.

Additional information is available on www.fitchratings.com. For regulatory purposes in various jurisdictions, the supervisory
analyst named above is deemed to be the primary analyst for this issuer; the principal analyst is deemed to be the secondary.

Applicable Criteria

Criteria for Rating Non-Financial Corporates (pub. 10 Mar 2017) (https:/www.fitchratings.com/site/re/895493)
Parent and Subsidiary Rating Linkage (pub. 31 Aug 2016) (https://www.fitchratings.com/site/re/886557)
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Additional Disclosures

Dodd-Frank Rating Information Disclosure Form (https://www.fitchratings.com/site/dodd-frank-disclosure/1025770)
Solicitation Status (https://www fitchratings.com/site/pr/1025770#solicitation)

Endorsement Policy (https://www.fitchratings.com/reguiatory)
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