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Fitch noarBepanio pefitunr HaunoHabHON KOMIAHHH
Ka3zMymnaiil a3 na ypoHe «BBB», nporuos «CraduabHbIii»

(nepesod ¢ anznuiickozo A3viKa)
Fitch Ratings-Mocksa/Jlonnon-01 mioms 2015 r. Fitch Ratings monreepamino noirocpoyssii
pediTunr nedonra smurenta («PJI3») Hanwonansuoii xomnaguu KasMynaiil'a3, Kazaxcran (nanee
— «HK KMI'») B mHocrpaHHOM Bamore Ha yporHe «BBB» co «CTabWieHEIM» HTPOTHO30M.
OnHOBpeMEeHHO areHTCTBO HOATBEPAMIIO IPHOPHTETHEIM HeobecneyenHbll peiituar KazMunaiGaz
Finance Sub B.V. B mHOCTparHOM Bamore Ha yposHe «BBB». IToNHBIA CIHCOK PEHTHHTOBBIX
JeHCTBH# MPHUBEIEH B KOHIE HTOTO COOOMICHHS.

HK KMI' naxozutes B 100-mponeHTHON rocCOOCTBEHHOCTH H ABJSETCS XOJIIHHTOBOM KOMIaHHEH
s yyactust Kazaxcrana («BBB+»w/mnporso3 «CrabunbHeli») B HeTerazoBoM cexTope, BKIIOYAsS
pa3BeKy, HOOBIYY, TPAHCIOPTHPOBKY ¥ NepepaboTKy. Kommanus pedTHHTyeTCS Ha OIMH YPOBEHb
HHMXKE CYBEPEHHOTO peHtuHra. JlanHbl peHTHHIOBBIA MOAX0] OCHOBAH Ha HAIMX OXHMIAHUAX, 9TO
ToCyapCTBO IIPEOCTABUT JOCTATOYHYI0 H CBOEBPEMEHHYIO IIOJUIEPXKKY TpyIlme B ciydae
HeoOxomumocTy. Ml pacrieHyBaeM npeiaraemyro mokynky gactu goinu HK KMI™ B Kamaranckom
MECTOPOXKIECHHY MATEPHHCKOH CTPYKTYpo#, QoHIOM HanuoHanbHOro Gmarococrosxus CaMmpyx-
Kaspma («BBB+»/mporuo3 «CtabumsHbli»), KaKk SBHYIO AeMOHCTPAIMIO TAKOH MOLIEPIKH.

Opnako cnabple B HacTOsIEe BpeMs TEKYIIME MOKa3aTeld KPEAWTOCIOCOOHOCTH, €ClId OHH
COXPAHSTCS, YKa3hblBAIK Obl Ha CaMOCTOSTENBHYIO KPEIUTOCIOCOOHOCTh B Kareropud «By, B TO
BpEMs KaK HCTOPHYECKY MBI OLICHUBAIM €€ B KaTeropuu «BB». Ecii rocyiapcTBo no3BOJIMT TaKHM
cnabbM IOKa3aTelsiM KPEJUTOCIIOCOOHOCTH COXPAHSTHCS HEOMPEIeIEHHOE BpeMs, 5TO MOXET
3aCTaBUTh HAC IEPECMOTPETH HAIIH 0XKHUJAHKUA B OTHOIIEHUH FOCHOIEPIKKH ¥ YBEIMIHUTH Pa3HUIY
B peitunrax Mexny Kazaxcranom u HK KMI'.

MBI IIPOrHO3HpPYEM, YTO CKOPPEKTHPOBAHHBIA BATOBBIHM JIGBEPHIDK IO JEHEXHBIM CPEICTBAM OT
onepanuonHo nestensHoctd (FFO) y xoMmanuy MOXeT IpONOIDKUTh yxyamerue B 2015 r., HO
MOCTENEHHO BO3BpaTUTCS Ha ypoBHM KoHNA 2013 roza (oxono 3,5x) x xormy 2017 r. CoocobHOCTS
HK KM renepuposars FFO yxymmmures B 2015-2016 . BBHIy Gonee musko# EBITDA ot ee
OCHOBHOM NoOBIBaromed nodepHelf xommanuu ¥ Gonee Hu3kux muBmpeHnoB or CII rpymnst B
koHue 2014 r. ofecriedeHHOCT MOCTOSIHHBIX fIatexeit rpynms! o FFO crmsunace 1o 3,7x ¢ 6x B
korne 2013 ., B To BpeMsl Kak CKOppEKTHPOBaHHbIM BaiioBsIii epepumk o FFO Beipoc 10 6,3x ¢
3,4x romoMm paHee.

KJIFOUYEBBIE PEUTUHI OBBIE ®AKTOPEI

PefiTHHTH OTCYUTHIBAIOTCS] OT CYBEPEHHOI'O PEMTHHIA

OrcyTcTBHE NPSMOM rOCYIApPCTBEHHON TrapaHTHE IO 3HaunTenbHOH wactu jgonra HK KMIT me
II03BOJISET MOJHOCTRIO YBS3aTh PEHTHHTH KoMIaHHy ¢ peiituaroM Kasaxcrana, HECMOTPSA Ha HX
CUIIBHBIE CBs3M. PeMTHHIY KOMIIAHHK HaXOAATCH Ha OJMH YDPOBEHb HHXXE CYBEDEHHBIX PEHTHHIOB.
JlauHEI PEUTHHIOBBIA TOAXOJ OCHOBAaH HA HAIMX OXHIAHMSAX, YTO [OCYAApCTBO IPEJOCTaBHT
JIOCTATOYHYIO M CBOEBPEMEHHYIO IONEPXKKY IPYIIIE B CIy4dae HEOOXOXMMOCTH.

Crenka ¢ Campyk-KaseiHo# oDecrieqnBaeT TOAACPKKY

HK KMI 3asBuna o Hamepenum mpojgarb mnonoBuHy KMG Kashagan B.V., xotopomy
npusaiexur 16,88% s Kamaranckom Mectopoxaennd, Campyk-KasbiHe, cBoed IPOMEXYTOIHOH
MaTepHHCKON CTpYKType, 3a JEHEXHBIE CpEICTBA B pasMepe OKono 4,7 MIpH. IOML H
MCIONIB30BaTh 3TH MOCTYIUIEHHs JUIL TIOTalleHus 4YacTy poira. Mbl cuMraeM, 4T0 B ciIydae
3aBepuienHus cnenky 910 momoxker HK KMIT ymyunmmrts cBoM (QHHAHCOBBIE [OKa3aTeld B
CpemHECpOYHOW mepcmekTuBe. Kpome TOro, Mbl paccMarpHBaeM JAHHYIO CHCIKY Kak



CBHIETENECTBO  NPOJODKEHAS  OKa3aHMs TIOCYJApCTBEHHOM NOMNEPKH KOMIAHHH, a
«CTaOHIIbHBIA» TPOTHO3 YYMTHIBACT OXHUJIAHMS, YTO CcHeIKAa OyIeT OCYIIECIBICHA, KaK W
IJIAHUPYETCH.

MBI He paccMaTpHBaeM NMOTEHIMATBHOE HAPYIIEHNE KOBEHAHTOB 110 OTHOIICHMUIO YACTOTO JONTa K
EBITDA B 3,5x, ykasaumbIX B JOKyMeHTaumu 1o espootymuramasm HK KM, Ha ycrpanenme
KOTOPOTO HaleNIeHa CJI€JIKa, KaK KParKOCPOYHBIA PHCK JMKBHIOHOCTH, IIOCKOJIBKY 3TO KOBEHAHT
JUIIb [0 MOPHBJICYEHMIO JOITra, KOTOpHI HE MOBJIe4eT 3a co0OM YCKOpeHHs BBHILIAT IIO
obnMranuaM, COCTABISIOIIAM OCHOBHYIO wHacTs gomra HK KMT. Hexoropele KpeauTHEIE
COTTIAMICHUS KOMIIAHWH BKIFOYAIOT KOBEHAHTE], TPeOYIOMHE MOANEP)KaHHs ONPEIENIEHHOTO YPOBHS
ToKa3aTellel, HO, C y4eTOM HX MEHee CTPOTHX ONpeJeleHUH, MBI CYATAEM MATOBEPOSTHBIM, UTO
3TH KOBEHaHTE!I OyAyT HapyleHs! B Ommxaiimee Bpems, naxe eciu He OymeT IpojaHa OIS B
Kamararckom mpoexre.

Bonee cnabsie pesynpraTsl o6bBaromero cermenta 3a 2015 1.

Hearenenocts HK KMI B nobriBatomenm cermente BHOCHT BaxHbi Bkian B EBITDA u nenexsHbie
IIOTOKM KoMmaHHH. MBI 0XuziaeM, 9T0 3TOT CerMeHT obecneunt MeHpuIyio gomo FFO rpymmnst B
2015 r. BBuny Oonee HH3KMX IeH Ha HedTh. ATEHTCTBO CUMTAET, YTO YCIOBHEM POCTa XOOLMH
YIJIEBOJOPOAOB B CTPaHE B CPEIHECPOYHOM H IOITOCPOYHOM IEPCIIEKTHBE SBISAETCS YCHEIIHBIA
3aIlyCK HOBBIX HehTerasoBhIX MpoekToB B KaszaxcTaHe B paMKkax COBMECTHBIX NPEINIPHUATHI, TOIH B
xoroprx mpuHayiexar HK KMI. C npyroit cTopoHsl, OCHOBHAs 3ajada JOYEPHEH CTPYKTYpPHI
AO «Passenxa J[lobsrga «KasMymnaitl'as» («PJI KMI'»), B koropoir HK KMI' mmeer
M2)XOPHTAPHYIO HOJIO, — CIPABUTLCH CO CHIDKEHHEM JOOBIMH Ha CBOMX 3peNbIX HE(QTSHBIX
MECTOPOXK/ICHUSAX.

B 2014 r. cpennas sxcnoprHas nena 309K y PJ[ KMI npessicuna 50 momur./6app., a SKCIIOPTHEIE
IPOJXXH COCTABHJIM 5,6 MIH. TOHH, B TO BpeMs KaKk 00BeMBl BHYTPEHHHMX NPOJAX W MOCTABOK B
Poccrro 6bu1M paBHEl 2,4 MITH. TOHH IIPH CpeJHEH 1eHe HITO3K B 25-35 xoswn./6app. Mel oxugaem,
910 nprOsUIEHOCTE y PJI KMI' yxynmmres BBUAY CHIDKeHMs N0H HedTsHOro sxcmopra B 2015-
2018 rr. u Gonee BBICOKO#H 10U MPOJAK HA BHYTPEHHEM PHIHKE.

Heynaunpii 3amyck rarasTckoro Kamaranckoro HedTsiHOro Mectopoxaerns B okTsabpe 2013 r. (8
koropom HK KMI' Bnazgeer noneit) noxdepkuBaeT XapakTepHbIe PACKH MPH PEATH3ALKH TPOEKTOB
B He()Tera3oBOH OTpacid, B JaCTHOCTH IIPH paloTe B 3KOJOTHYECKH IyBCTBHTENBHBIX PETHOHAX M
Ha MECTOPOXXIACHUAX C BBHICOKMM JIaBIIEHHEM M BBICOKHM COAEPIKAHHEM CEpbl. SIBIAACH OOHHM U3
napraepo 1o npoekty, HK KMI' oTBeuaeT 3a CBOIO JOIO MPOEKTHLIX 3aTPar, HEOOXOMMMBIX /IS
nepesanycka Kamaranckoro mecropoxuenus. [Io mudopmanmu koMmaHuu, paboThl IO 3aMeHe
TpYO U Jipyrue peMoHTHEIe paboTsl Ha Kantarase unyT no rpaduxy, 1 3amyck JOOBMK HaAMEYeH Ha
2017 r.

Cumxenue musunenos ot CII

XoTs IMBHIEHIBl OT COBMECTHBIX npeanpusteii # adoumipoBanEeix crpykryp HK KMIT
OCTaHyTCH OCHOBHBIM HCTOYHHKOM JCHEKHBIX CPEJICTB B CPEIHECPOYHOH IIEPCIIEKTHBE, MBI
OXHJaeM, YTO OUBHJCHAHBIE MOCTyIUleHHA cokpatsarcad B 2015-2018 rr. B 2014 r. HK KMI'
nonyumia yuctsie auBuaesas! ot CI1 u addumupoBanHsix cTpykTyp Ha 302 MiIpJi. TeHTe, a YHCTHIH
JEHeXHBIH II0TOK OT KOHCONMMAUPYEMBIX NpelnpuaTuit coctasun 268 mupn. terre. B 2014 r.
TOO Terrusmespoiin, kpynaeiimee CIT HK KMI™ no o6veMy muBuaesnos, senatuio HK KMIT
IMBHAEHIB Ha 187 MupA. TeHre, 9TO NPEACTaBISIET COOOM CHMMKEHHE OTHOCHTEIBHO 254 MIpZ.
TeHre romoM pasee. Mpr oxumaem Gomee Huskwe Benuiatsl or TOO Tenrmsmespoitn B 2015-
2016 rr. BBHmy Oomee cmaboro reHEPUpPOBaHHA MOCHEXKHBIX CPEACTB H KpYHOHBIX IUIAHOB
PacIIMpEHHs y 3TOH KOMIIAHWH, a Haill IPOTHO3 MO COBOKYIHBIM JMBUJICHIAM 3a 3TOT IEPHOX



cocraBmieT Jmmb HeMHoOruM Oonee 300 mipn. TeHre, YTO 3HAYHATEIBHO MEHBIUE ILIATEXEH B
IOCTIETHEE BPEMSL.

Kpynasie kansnoxenus B Moaeprusamuo HII3

HedrenepepaboTka ¥ cOBIT SBISIOTCS BaXHBIM cerMeHTOM s rpymmsl. B 2014 r. obpem
IpOM3BOJCTBA y J04epHEX kommanuii B 3toM cermente, AO KasMynaiil'as Ilepepabotka u
Mapkeruar u KMG International, cocraBmn 14,9 miH. TOHH HedrenmponykroB (6e3 yuera
npousBoactea Ha CII Illemvkentckuit HII3). B Hacrosmiee Bpemsl TIpynma IIPOBOIHT
MoepHu3amuio Atbipayckoro HII3, camoro craporo B crpane. Kpome Toro, B 2014 r. rpynma
Havyana Mojepuusanuio eme asyx HII3, [llemnvkerTckoro u [laBnogapckoro, koTopas noyDKHa OBITH
3aBepinena K kouiy 2016 r., 910651 06ecreduTs COOTBETCTBHE BCEX HEDTEIPOMTYKTOB CTAaHIAPTaM
EBpo-4 u Eppo-5. HK KMI" oxuzaer, 910 061t 0656M HHBECTUIMH B IPOEKTHI NEPEPabOTKY ¥
c6rITa coctaBuT moutw 2,6 mupa. xomr B 2015-2016 rr. Xors nporpamma MopepHusanuu HII3
FMEET OrpaHHYEHHYI0 THOKOCTH B IUIaHE pasMepa, MBI ormedaeM, uro B 2015-2016 rr.
KANWTATBHBIC BIOXCHHS B CErMEHT IepepaboTkid M cObITa MOTYT OKa3aTbCAd HHKE, 9EM
ILTAaHHPOBAJIOCH, BBU/TY TOTEHIIHAIBHBIX 33JIEPKEK.

OxkupaeTcs BEICOKUH BaIOBBIH JIEBEPHIK

[pymma mpomomKkaeT IONAraThCs Ha BHENIHAE 3aMMCTBOBaHMS g (HHAHCHDOBAHHS
KanMTATOBIOXeHMHA. Kak clecTBHe, B CBOEM aHAIW3e MBI MO-TIpeXxHEMY (OKycHpyeMmcs Ha
nokasatensx panosoro jepepumxka HK KMI, mockonbxy MbI HE CUMTaeM, YTO CYIIECTBEHHBIH
OCTAaTOK JEHEXHBIX cpencTs y rpynmsl Ha 31 mapra 2015 r. B pasmepe 1,1 TpiH. Tenre, BKIOgas
KPaTKOCPOYHEIE JIEMO3HUTE], IOIHOCTIO KOMIICHCHPYET €€ BICOKHUH JIEBEPUJIK.

IIporpamma xamuranosnoxenusi HK KMI na cymmy 1,3 Tpma. Tenre (6,9 mapa. gowt.) B 2015-
2016 rr. 6yzer yacTWYHO (PUHAHCHPOBATHCSA 3a CHET 3aMMCTBOBaHMH. MBI TPOTHO3UpPYeM, UTO
IpyIIa IpOJOJDKHT FeHEPUPOBATH OTPHIATEIbHBIH CBOOOHBIH JEHSKHBIH IOTOK B 3TH rOJIEL, H, IO
HAIIAM OIEHKaM, €¢ CKOPPEKTHpOBaHHBIH BaioBbii neBepumx 1m0 FFO Moxer mpeBBICHTH 5X B
2015-2016 rT., 1O TOr0 KaK BepHETCsS Ha ypoBeHb OKoao 3,5X B 2017 r. BanoBrie noxasarenn
obecregeHHOCTH H0Ta ¥ JeBepummka y HK KMI B 2015-2016 rT. conmocTaBUMEL ¢ TOKa3aTesIMM Y
nedrerasoseix kommanuit Espomsi, Bmoksero Bocroka m Adpuku ¢ peHTHHraMH «B» Ha
CaMOCTOATELHON OCHOBE.

®AKTOPBI, KOTOPBIE MOI'YT BIIMATH HA PEUTUHIY B BYIVILEM

[lo3uTHBHBIE pedTHHIrOBEIE (aKTOPH: Oyaymme cOOBITHS, KOTOPBIE MOIYT B OTAEILHOCTH HIH
BMECTE IIPHBECTH K TO3UTHBHOMY PEHTHHIOBOMY JICHCTBHIO, BKIIIOYAOT:
- IloBEImIEHHE CYBEPEHHOIO PEATHHIA.

HerarusHble pedTHHTOBble (akTopsl: Oymylie COOBITHS, KOTOpbIE MOTYT B OTACIBPHOCTH M
BMECTE IPABECTH K HETATHBHOMY PEHTHHIOBOMY NEMCTBUIO, BKIFOYAIOT:

- CeugzerenscTBa ocnableHMs TOCIIONNEPIKKH, HAlPUMED, HEMPENOCTABICHHE TIOCYAapCTBOM
CBOEBPEMEHHOM MaTepHaIbHON (HHHAHCOBOH IIOIEPIKKH KOMITAHAH.

- OTcyTCTBHE yIydINEHHs IIOKasaTellell KpeMTOCIOCOOHOCTH Ha CaMOCTOSATENBHOW OCHOBE N0
YPOBHEH, CONOCTABAMBIX C He()TEra3oBBIMHM KOMIAHWAMH C PSHTHHIOM B CEpE[MHE KaTCrOpHH
«BBy, HampuMep, CKOpPPEKTHPOBaHHBIH BaloBEIA nNepepumk 1o FFO Ha yposHe 38x #
obecnedeHHOCTS TIOCTOSIHHBIX IIATe)Xel Ha YPOBHE B 6X B CPEIHECPOTHOH NNEPCIIEKTABE.

JIMKBUJJHOCTB U CTPYKTVYPA JIOJIT'A

VpagnsieMble CPOKH MOrale i



Kpatkocpounsiit nonr rpynnel B pasmepe 304 mupa. tenre (1,6 Mipa. [0JUL) DOKpBIBAICS €€
OCHEKHBIMM CPEICTBAMH Ha cymMmy 383 MupA. TEHre M KpaTKOCPOYHBIMH (DMHAHCOBBIMH
BIOXECHHSAMHE B pasMepe 742 miupz. TeHre Ha KoHel Mapra 2015 r. Msr oxxuaaem, uto HK KMIT
OyneT AMETh OTpULIATENBHBIN CBOOOMHBIN AEHEKHBIA TIOTOK HA YPOBHE 0KO0JI0 260 MIIpI. TEHTe B
2015-2017 rr. BBUny cnabbix neH Ha HE(PTH W BRICOKHAX KANWTAIOBIOKEHHH B HedTenepepaboTKy.
Cornacro urpopmanuu ot HK KMI', na 31 mapra 2015 r. xoMmanus ¥MeTa HEHCIOIB30BaHHbIE
KpEIUTHBIE IMHKUKM B pasMepe okono 427 mupn. Tenre (2,3 MIpA. JOML), YTO HOAZEPXKUBAET €€
KPaTKOCPOYHYO THKBHAIHOCTE.

Bonee ciablii TeHre 00ycnaBIUBaeT IIOBBIIIEHAE IEBEPHIKA

Ha xonen mapra 2015 r. HK KMI' nmena BanoBeli J0JIr, HaXoAdIuiicsa Ha OanaHce KOMIIAHHH,
obvemoMm mourts B 3,2 TpiH. Terre (17,3 mupa. momr), okoio 63% xoTtoporo OBUIO Ha ypOBHE
MaTepHHCKOH xoMmnanuu. Fitch Taioke BKIIIOYAET B JIEBEPHDK IPYIIEI HOJIHY CYMMY IapaHTHY 10
kpeauty B 101 mnpp. terre (545 MIH. [0MIL.), IPENOCTABICHHON coBMecTHOMY npeanpusituio TOO
«["azonpoBop «beitney-LIsvMKeHT».

B Hammx mporHo3ax Mbl HCXOOUM M3 TOTO, 9To 20-mpOoLeHTHas AEBAIBBAIMS TSHIe IPOH30HIET
nosgaee B 2015 ., B COOTBETCTBHH C JOMYINEHHAMHE aHATUTHYeCcKOM rpymmsl Fitch mo cysepeHHBIM
peiitararaM. Ha xonen mapra 2015 r. cpmmie 91% 3amMcTBOBaHHI Ipynns! ObUTH HOMHHHPOBAHEI B
HMHOCTpaHHOH Bamore, rmasHBM obpazom B jgomutapax CIHA. Ilockomsky HK KMI' yxassisaer
pe3ynbTaTsl B OTHETHOCTH B TEHIe, BO3MOXKHAs [eBalbBallHd Cpa3y NPHUBENET K YBEITHYEHHIO
JeBepu/Ka, B TO BpeMms Kak Bolpyuka M EBITDA c¢ mpuB43KOH X [omiapy ysenuyarcd co
BpeMeHeM, TaK Kak 76% Beipyuku rpymmst 4 53% ee pacxonoB B 2014 1. ObUTH HOMMHHPOBAHEI B
nomnapax CIIIA.

KJIFOUEBBIE NOITYILIEHUA

Kmouessle nonymenus Fitch, wmcnons3oBaHHBIE B PEeHTHHIOBOM CIEHApMM arcHTCTBA I
OMHUTEHTOB, BKIIOYAIOT:

- Hewsmennrle ypoBHH X00BMH HedTH ¥ raza. Mel He oxupmaeM, uyro HK KMI' momyaur
muspaensl mo Kamaranckomy npoexty B 2017-2018 rr.

- Bonee Beicokue 0GBeMbl HedTenmpoaykToB, mposaBaeMelx B Kasaxcrame B 2016-2018 rr., u
YMEPEHHOE YBEIMYECHWE CPeJHHX ILEeH Ha MpojaBaeMble HE(QTENPOLYKTHI IIOCIE NPOBOAMMOM
mozepru3anun HII3.

- Cpeuuii 06MeHHBIH Kype Tenre K noswiapy B 203,7 8 2015 m 227,5 8 2016-2018 rr.

- CymMMapHEIe KanBIoXkeHHs B pasmepe 1,7 Tpis. Terre B 2015-2018 rr.

- Brimnara qusuien1os B nois3y AO «®ona HanuoHansHoro 6marococrosuus «Campyk-Kassmay
(«BBB+»/mporaos «Crabuibabiiiy) Ha ypoBHe 15% ot yucroit npudsum B 2015 r. 1 nanee.

- MartepuanbHas B CBOSBpeMeHHas (pMHAHCOBAs IIOUIEPXKKa OT npaBuTe/beTBa Kasaxcrana.

- llena ma sedTh Brent a yposre 55 nomt./6app. B 2015 r., 65 gomn. B 2016 ., 75 momn. B 2017 r.
u 80 gomr. B 2018-2019 rr.

TTOJIHBIN CTIMCOK PEMTUHT OBLIX TEMCTBUM

HK KMI'

Jomrocpoussii PJID B WMHOCTpaHHOM BamioTe NOATBEpXIEH Ha ypoBHe «BBB», npormos
«CTabunbHBIH»

Jlonrocpoursii PJID B HanwoHanbHOH BamoTe MOATBEPXKAEH Ha ypoBHe «BBB+», mporzos
«CrabuIbHBL»

Kpatkocpounsii PJ[D B HHOCTpaHHOM BAMOTE HOATBEPXICH Ha ypoBHe «F3»

[IpuopuTeTHbt HeoOecredeHHbIH PEHTHHI B HMHOCTPAHHOM BaIOTE MOATBEPIKICH HaA YPOBHE
«BBB»



[IpropuTerHEii HeobecneueHHbIit PEHTHHI B HAllMOHAIBHOM BAOTE NOATBEPKIECH Ha YpOBHE
«BBB+».

KazMunaiGaz Finance Sub B.V.

[IpropuTteTHplf HeoGecneYeHHEI pEeHTHHT B HUHOCTPAaHHOM BAOTE NOATBEPXKIEH HA YPOBHE
«BBB».
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IIpumeHHMbIE METOHOJIOIHH:

«PeHTHHIOBaHME KOPIIOPATHBHLIX SMUTEHTOB: BKIHOYas KPATKOCPOYHbIE PEHTHHIH H YBA3KY PEHTHHIOB MaTepHHCKO
H louepHedi cTpyktypy/Corporate Rating Methodology - Including Short-Term Ratings and Parent and Subsidiary
Linkage (28 masn 2014 r.):

https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=749393

AHaIHTHYECKHE MATePHAJILI 10 TEMe:
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HA BCE KPEIWUTHBIE PEATMHIU FITCH PACITPOCTPAHSIOTCS OINPEJIEJIEHHBIE OTPAHUYEHUSA U
JOUACKJIIEAMEPBL. MBI IIPOCHM BAC O3HAKOMMTBCS C OTHUMU OFPAHWUYEHMAMH U
IVCKIIEUMEPAMM IO CCBUIKE: HTTP:/FITCHRATINGS.COM/UNDERSTANDINGCREDITRATINGS.
KPOME TOI'O, ONPEJEJIEHWS PEMTHHIOB U VCJIOBHA MX HCIIOJB30BAHUA JOCTVITHBI HA
O®ULIMAJIBHOM UWHTEPHET-CAUTE ATEHTCTBA WWW.FITCHRATINGS.COM. HA CAUTE B
IIOCTOAHHOM JIOCTVYIIE TAKXE PA3SMELWIEHb! CIIMCKHA OITYBJIMKOBAHHBIX PEMTUHIOB U
METOJIOJIOTHM [MPUCBOEHUS PEUTUHTOB. B PA3JIEJIE «KOJIEKC [TPO®ECCHOHAJILHON STUKU»
CAUTA HAXOJATCS KOJEKC IPO®ECCHOHAJBHONW DTHKH FITCH, TIOJIMTHKA ATEHTCTBA B



OTHOLIEHMY KOHOUJIEHLIMAJIBHOM MH®OPMAIIYM, KOH®JIMKTOB MHTEPECOB, «KHUTAMCKOM
CTEHBI» MEXIY A®®WUIMPOBAHHBIMU CTPYKTYPAMU, TIOJIMTUKA HAJI30PA 3A COBJIIOAEHUEM
VCTAHOBJIEHHBIX ITPABUJI Y TIPOYEE. PYCCKOSI3bIUHBIE BEPCUM OITPEJEJIEHWN PEMTUHIOB H
METOJIOJIOTHII WX IPMCBOEHMS, CIIMCKOB PEATUHIOB U AHAJIMTMYECKHUX OTYETOB ITO
SMUTEHTAM POCCHMM U CHI PA3SMEIEHEI HA OOQUIMAJIBHOM PYCCKOS3BIUHOM CAMTE
ATEHTCTBA WWW.FITCHRATINGS.RU. FITCH MOIJIO TIPENOCTABJIATL JPYTHE PA3PEILIEHHBIE
VCJIIVTA PEUTUHTYEMOMY SMHWTEHTY WM CBSA3SAHHBIM C HMM TPETBHUM CTOPOHAM.
UHO®OPMAIMA O JAHHOM VCIJIVTE IMPUMEHUTEJIGHO K PEUTHHIAM, IO KOTOPBIM BELVILIMHA
AHAJIMTUK BASUPYETCS B IOPUJIMUECKOM JIULIE, 3APETUCTPUPOBAHHOM B EC, ITPEJCTABJIEHA
HA KPATKOM CTPAHULIE [TO SMUTEHTY HA BEBCAMTE FITCH.



Fitch Affirms National Company KazMunayGas at 'BBB'; Outlook
Stable

Fitch Ratings-Moscow/London-01 July 2015: 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 'BBB'. A full list of rating actions is at the end of this release.

Wholly state-owned NC KMG is a holding company for Kazakhstan's (BBB+/Stable) interests in
the oil & gas sector, including upstream, transportation and refining operations. Its ratings are
notched down one notch from the sovereign's. The rating approach is based on our expectation that
the state will provide sufficient and timely tangible support to the group when needed. We view the
proposed purchase of part of NC KMG's stake in Kashagan by its parent, JSC Sovereign Wealth
Fund Samruk-Kazyna (BBB+/Stable), as a clear reflection of this support.

However, the current weak credit metrics, if sustained, would point to a 'B' range standalone credit
profile, compared with our historical assessment of NC KMG's standalone profile as in the 'BB'
range. Were the state to allow such weak credit metrics to persist indefinitely, this may cause us
reassess our expectation of state support and to widen the notching between Kazakhstan and NC
KMG.

We forecast that NC KMG's funds from operations (FFO) adjusted gross leverage may deteriorate
further in 2015 but will gradually revert to end-2013 levels of around 3.5x by end-2017. NC KMG's
ability to generate FFO will deteriorate in 2015-2016 on lower EBITDA from its main upstream
subsidiary and lower dividends from the group's joint ventures (JVs). At end-2014, the group's FFO
fixed charge coverage declined to 3.7x, down from 6x at end-2013, while its FFO adjusted gross
leverage was 6.3x, up from 3.4x a year ago..

KEY RATING DRIVERS
Ratings Notched Down from Sovereign

The absence of an explicit state guarantee for a significant portion of NC KMG's debt prevents full
rating alignment between Kazakhstan and NC KMG, despite their strong links. We notch the
group's ratings down one notch from the sovereign ratings. The rating approach is based on our
expectation that the state will provide sufficient and timely tangible support to the group when
needed.

Samruk-Kazyna's Deal Provides Support

NC KMG has announced its intention to sell half of KMG Kashagan B.V., which holds 16.88%
stake in Kashagan, to Samruk-Kazyna, its immediate parent, for around USD4.7bn in cash and to
use the cash proceeds to repay a portion of its debt. We believe that if completed, this deal would
help NC KMG improve its financial profile over the medium term. We also view this transaction as
evidence of continued state support for NC KMG, and the Stable Outlook factors in the expectation
that the deal will be concluded as proposed.

We do not consider the potential breach of the 3.5x net debt:EBITDA covenant in NC KMG's
Eurobond documents, which the transaction seeks to cure, as an imminent liquidity risk, since it is
incurrence only and would not trigger acceleration of the bonds, which make up the bulk of NC
KMG's debt. Some of the company's loan agreements include maintenance covenants but given



looser definitions therein we believe it unlikely these covenants would be breached in the near term,
even in the absence of the Kashagan stake sale.

Weaker 2015 Upstream Results

NC KMG's upstream is an important contributor to its EBITDA and cash flows. We expect
upstream to contribute less to the group's FFO in 2015 due to lower oil prices. We view a successful
launch of Kazakhstan's new oil and gas projects operated by JVs in which NC KMG has a stake as a
pre-requisite for the country's hydrocarbons production growth in the medium to long term. This is
in contrast to JSC KazMunaiGas Exploration Production (KMG EP), NC KMG's majority-owned
subsidiary, whose primary goal is to manage production decline from its mature oilfields.

In 2014, KMG EP's average export netback exceeded USD50 per barrel (bbl) and export sales were
5.6m tonnes, while domestic sales and supply volumes to Russia amounted to 2.4m tonnes with
average netbacks of USD25/bbl-USD35/bbl. We expect the profitability of KMG EP to deteriorate
due to a declining share of oil exports in 2015-2018 and a higher share of domestic sales.

The failed launch of the colossal Kashagan oilfield in October 2013, in which NC KMG has a stake,
highlights the project execution risks inherent in the oil and gas industry, particularly when
operating in environmentally sensitive areas and working with high-pressure, high-sulphur
reservoirs. As a project partner, NC KMG is responsible for its share of project costs to re-launch
Kashagan. According to the company, the linepipe replacement and other remedial works in
Kashagan are on schedule and the production re-launch is expected in 2017.

JVs' Dividends Decline

Although dividends from NC KMG's JVs and affiliates will remain one of its key sources of cash
over the medium term, we expect the dividend stream to decline in 2015-2018. In 2014, NC KMG
received KZT302bn in net dividends from JVs and associates, while it generated KZT268bn in net
cash flows from its consolidated operations. In 2014, TengizChevroil LLP (TCO), NC KMG's
largest JV by dividend contribution, paid NC KMG dividends of KZT187bn, down from KZT254bn
a year ago. In 2015-2016, we expect lower payouts from TCO due to weaker cash generation and its
large expansion plans, while our total dividend forecast during this period stands at just over
KZT300bn, significantly lower than recent payments.

Large Capex for Refinery Upgrades

Refining and marketing is an important segment for the group. Its downstream subsidiaries, KMG
RM and KMG International, produced 14.9m tonnes of oil products in 2014, excluding the output
of Shymkent refinery, a JV. The group is currently undertaking the upgrade of its Atyrau refinery,
which is the country's oldest. In 2014, it also started upgrading two other refineries in Shymkent
and Pavlodar to be completed by end-2016 to ensure that all its oil products are compliant with
Euro-4 and Euro-5 emission standards. NC KMG estimates its total investments in downstream at
nearly USD2.6bn in 2015-2016. Although the refinery upgrade programme has limited flexibility in
terms of size, we note the 2015-2016 downstream capex may end up lower that projected due to
potential delays.

High Gross Leverage Expected

The group continues to rely on external debt financing for capex funding. Therefore, we continue to
focus our analysis on NC KMG's gross leverage metrics because we do not consider the group's



significant cash balance at 31 March 2015 of KZT1.1trn, including short-term deposits, fully offsets
its high leverage.

NC KMG's KZT1.3tn (USD6.9bn) capex programme in 2015-2016 will be partially debt-funded.
We forecast that the group will continue generating negative free cash flow over this period and
estimate that its FFO adjusted gross leverage may exceed 5x in 2015-2016, before returning to
around 3.5x in 2017. NC KMG's gross coverage and leverage ratios in 2015-2016 are
commensurate with those of 'B' rated EMEA oil & gas companies on a standalone basis.

RATING SENSITIVITIES

Positive: Future developments that may, individually or collectively, result in positive rating action
include:

- A sovereign upgrade.

Negative: Future developments that may, individually or collectively, result in negative rating
action include:

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

- Failure to improve the standalone credit metrics to those commensurate with a mid 'BB' rating
category oil & gas company, eg, FFO adjusted gross leverage of 3.8x and fixed charge cover ratio
of 6x over the medium term.

LIQUIDITY AND DEBT STRUCTURE
Manageable Maturities

The group's short-term debt of KZT304bn (USD1.6bn) was covered by its cash of KZT383bn and
short-term investments of KZT742bn at end-March 2015. We expect NC KMG to generate nearly
KZT260bn in negative free cash flows in 2015-2017, owing to weak oil prices and high
downstream capex. According to NC KMG, it had approximately KZT427bn (USD2.3bn) of
unused credit lines at 31 March 2015, which supports its short-term liquidity.

Weaker Tenge Drives Leverage Up

At end-March 2015, NC KMG had gross balance sheet debt of nearly KZT3.2trn (USD17.3bn),
about 63% of which was at the parent company's level. Fitch also includes in the group's leverage
the full amount of KZT101bn (USD545m) loan guarantee provided to Beineu-Shymkent Pipeline
LLP,alV.

In our forecasts, we assume that a 20% devaluation of the tenge occurs later in 2015, in line with
Fitch's sovereign team assumptions. At end-March 2015, over 91% of the group's borrowings were
denominated in foreign currencies, primarily in US dollars. As NC KMG reports its results in tenge,
a possible devaluation will immediately increase its leverage, while its US dollar-linked revenues
and EBITDA will increase gradually over time, as 76% of the group's revenues and 53% of its costs
in 2014 were US dollar-denominated.

KEY ASSUMPTIONS



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

- Stagnant oil and gas production. We do not expect Kashagan to pay dividends to NC KMG in
2017-2018.

- Higher volumes of oil products sold in Kazakhstan in 2016-2018 and a modest increase in average
prices of oil products sold following the ongoing upgrades of refineries.

- Average USD/KZT exchange rate of 203.7 in 2015 and 227.5 in 201 6-2018.
- KZT1.7tn of total capex over 2015-2018.

- Dividend payout to JSC Sovereign Wealth Fund Samruk-Kazyna (BBB+/Stable) at 15% of net
income in 2015 and thereafter.

- Tangible and timely financial support from the government of Kazakhstan.

- Brent oil price equal to USD55/bbl in 2015, USD65 in 2016, USD75 in 2017 and USD80 in 2018-
19.

FULL LIST OF RATING ACTIONS

NC KMG

Long-term foreign currency IDR: affirmed at 'BBB'; Outlook 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'
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