“HKAUBIKMYHAW” KIIC
Kazsakcran Pecnybnukacer, 090000, Opan kanacel, A Kapes xeweci 43/1.
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TOO XKaNKMYHI W  ZHAIKMUNAILLP

43/1, A.Karev Street, Uralsk, 090000, Republic of Kazakhstan.

'/ Fpynna KoMnaHWA n t Tel.; +7 (7112) 93-39-00, fax: +7 (7112) 93-39-01
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TOO “)KAUKMYHAH”

Pecnybmika Kasaxcran, 090000, r. Ypansck, yn. A.Kapesa 43/1.
Ten.: +7 (7112) 93-39-00, daxc: +7 (7112) 93-39-01

16 04 TN 1724

Axnmoneprnoe ObmectBo «Kazaxcranckas @onnopas bupxa» (KASE)

050040, Anmarel, yn. baiizakoBa, 280 (ousnec-nientp Almaty Towers, ceBepHast OammHs).
Pecnybmuka Kazaxcran/

Joint-Stock Company Kazakhstan Stock Exchange (KASE)

050040, Almaty, str. Baizakov 280 (business centre Almaty Towers, North Tower)
Republic of Kazakhstan

Otdyer mno mmcTHHroBoMy corjamenuro Mexay TOO «Kaumkmynaii» u KASE or 30.04.2015
(«/Incrunrosoe Cornamenue») u JIMCTHHroBeIM mnpaBuiaMm (Kak omnpeneneHo B JIMCTHHrOBOM
Cornamenun)/Report under listing agreement between Zhaikmunai LLP dated 30 April 2015 (the Listing
Agreement) and the Listing Rules (as defined in the Listing Agreement)

Ilepenaua cnennajgbHbIX yBegomiaennii/Ad hoc reporting

B cooteercreum co Crareeit 29 n. 2 (4)(i) IIpaBun Honycka K JIMCTHHTY IPOCHM Y4ecTh TO, 4TO 26
anpens 2017 roma Moody’s Investors Service moarBepmmiao mporaod mo TOO «awmkmynaity B
OTPHIATENBHYIO CTOPOHY U moaTBepauio pedtunr ‘B2°. / In accordance with Article 29 item 2 sub-item
(4)(@) of the Listing Rules please note that on 26 April 2017 Moody’s Investors Service affirmed the
negative outlook on Zhaikmunai LLP and affirmed the 'B2' rating.

I'enepansubiii {upextop/
General Director 7 Komapt Japkees/ Zhomart Darkeyev

poec?iy
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25 anpens 2017

TOO XanxkMmyHai

Pecny6imika Kasaxcran

090000 Vpansck, 3ananHo-KasaxcraHckas obnacts
43/1 yn. umenn Anexcannpa Kapesa

Buumannio: Fenepansnoro Jlupexropa

Tema; TOO XauxmyHait, 560 000 000 ACLIA, 7,125 3a uent. Liennrie Oymars ¢
TIPHOPHTETHBIM TIPABOM C (HKCHPOBAHHOH MPOMEHTHOH CTABKOi, noasexamue peiniare 13
Hos6ps 2019, MexayHapoaHbIe HACHTHPHKAUHOHHEIE KOJbI LEHHBIX Hymar: US98953VAAOR n
USN97716AA72, rapasTupoBanKbie komnanseit Nostrum Oil & Gas Ple u BceMu 104epHHMH
TpeANPUSTHAMH 32 HCKITIOUEHHEM SMUTEHTA.

VYpaxaeMsle rocroja,
[To BameMy 3ampocy H Ha ocHOBaHMH MeMopaH/IyMa O pa3sMEINEHHH OT 12 despans 2014 r.,
Moody’s npucsomnn peiitusr B2, LGD4 — 50 % ¢ HeraTHBHLIM OPOrHO30M JULA

BHILIEYKA3aHHOTO o0A3aTensCTBA.

CumBonb! ¥ onpeaesenus peiitara Moody’s MOXKHO NOCMOTPETD Ha Babcaiire:
www.moodys.com.

Monutopunr pefitunra Moody’s 3aBHCHT OT IOy 4EHHA Bceii cooTBeTCTBYIOLIEH HH(pOPMAIHH,
(MHAHCOBOR KM MHOM, OT 3MHTEHT HIH €ro areHToB. HecBoeBpeMEHHOE IPEACTABNEHAE
Takoi RH(OPMALIWK MOKET TIPHBECTH K OTMEHE pEHTHHTA.

B COOTBETCTBHH C Hameil 0GEMHOI MOMKTHKOM, IPHCBOEKHbIE PEHTHHTH MOANEKAT IEPECMOTPY
WIH OTMeHe komnaaueii Moody’s B moBoe Bpems 6e3 yBenOMIEHHA Ha cOOCTBEHHOE
yemotpenne Moody’s. JleficTpytotmuii peATHHT MOXKHO NOCMOTPETH Ha caifre
www.moodys.com.

KpexuTHble pedTHHIH, BRITYLICHHbIE Moody’s, ABNAIOTCA TEKYLIMM MHEHHCM Moody’s o
COOTBETCTBYIOIEM By IyliieM KPEAHTHOM PHCKE IOPHANHECKHX JIHI, KPEAUTHOTO KOMHTETA HIlH
3aH0/DKEHHOCTH MM o6ecneyeHHe 3210/)KEHHOCTH, H He SABJAIOTCA NPECTABCHUEM TCKYIIETO
uau ucropuaeckoro daxta. Kpeautupie pefitunru Moody’s OTHOCATCS TONBKO K KPEAUTHEIM
DHCKAM H HE OTHOCATCA K JOGEIM APYTHM PHCKAM, BKIIIOYas, HO, HE OTPaHHIHBAACH: PHCKOM
OTCYTCTBHS TMKBHIHBIX CPENCTB, OHpiKeBbIM PHCKOM HITH HeycTORYHBOCTH LEHEL

Kpemuthsie pefituiry Moody’s He ABAAIOTCA K HE NPEACTAB/ISIOT KOHCYIBTAlHH 110
WHBECTHPOBAHHKIO WM PEKOMEHALMH Ha MOKYTKY, NIPOAANCY HIIH BlaJeHHe



COOTBETCTBYIOIMMHE LIeHHEIMH OymaramMu. Moody’s BEITyCKaeT KpeAHMTHBIE DeiiTHHTH,
mpeanofaras u IOHUMas, UTO KaxKabiit HHBECTOp JeNaeT coOCTBEHHYIO ONEHKY Kax10i LeHHOH
fyMaru, KoTopas pacCMaTpPHUBAETCA VIS [IOKYNKH, BIAASHHS HIIH MPONAKH.

Moody’s npunuMaeT Bce HeoOXOAKMEIE MEPbI TakuM 00pa3oM, 4To6k! HHGOPMAaLIHA, KOTOPYIO
OHH HCNOIBL3YIOT B IPHCBOSHHH KPEANTHOrO peliTHEra, MMEET COOTBETCTBYIOINEE KAYeCTBO, H
NPOMCXOIHT H3 HCTOYHHKOB, KOTOpble Moody’s pacLieHHBaeT Kak HaleXHble, BKIOYas, Py
HeoOXOIHMOCTH, He3aBHCHMBIE HCTOUHHKH TPEeThHX cTopoH. Onnako, Moody’s He sBnsioTCs
ayIMTOpaMH K He MOTYT B KQXXAOM Clyuae He3aBHCHMO NMOATBEPKAATH HAH YTBEpPKAATh
nH(popMaLHIO, NOJy4eHHYIO B poltecce pefiTurra. Hu npr kakux ycnoeuax Moody’s e uMeer
o0s3aTeNBCTB NIEpel KaKHM-NTH00 pU3HHMECKHM HITH I0OPHIMYECKHM JHLIOM (a) B OTHOIIEHHH
mo6bIX YORITKOB MM yiepOa, NOZHOCTHIO WM YaCTHYHO NPHYHHEHHBIX, MOTYUEHHBIX B
pe3ybTaTe HIH B CBA3U ¢ Kakoit-nibo omnbkoi (XanaTHOCTE HAH HHOE) HIIK NIPOYHE
00CTOATENBCTEA HIIH HempeABHAeHHbIE 0GCTOATENLCTRA B paMKaxX KOHTpols Moody’s HilH BHe
€ro, Uy moGoro ero AUpPeKTopa, COTPYAHHKA, paboTHHKA HIIH areHTa B CBA3H C IIOKYNKOi,
cbopoM, COCTaBNIeHHEM, aHAIIH30M, HHTepnpeTauHei, CBA3LIO, MyOiHKaliei uix
npeaocTasienreM Takoit HHpopmaunu uimm (6) 3a moboit npsMol, KOCBEHHEIH, 0cOObIH,
1I0CIeA0BaTENbHBIN MK citydalidbiit yiuep0 nodoro pona (Brmodas 6e3 orpaHH4EHHHA
YNYIEHHYIO BRIPYUKY), Aaxe ecid Moody’s coobiuaeT 3apanee 0 BO3MOMKHOCTH TaKHX
yIep60B, BEITEKAIOMUX H3 HCIIONb30BAaHAA HIIH HECMOCOOHOCTH HCMONb3oBaHKA MoDo# TakoH
HHGOpMALIHH.

I[TpHcBOEHHe peiiTHHIa He co3AaeT PHAyLMapHLIX OTHOLeHHH Mexay Moody u BaMu HIH
mexay Moody u apyruMu nomydarensmu peiiTuira. Moody He cornatiaetcs H He COrijacuTed ¢
TeM, YTOOSI €10 HA3BIBAIH «3KCIIEPTOM) B COOTBETCTBHH C MPHMEHHMEIM 3aKOHOMATENBLCTBOM O
LeHHBIX OyMmarax, Biniodas, 6e3 orpaiuuenuit, Paznen 7 3akona o ueHHex Oymarax 1993 r.
JlaHHOe MHCEMO SBASETCA CTPOro KoH$HIeHIHANBHEIM H BaM He pa3pelllaeTcs pacKphIBaTh €ro
coiepKaHue QPYroMy JIHLY, 3a HCKIoYeHHeM: (i) Balllero IOpHCKOHCYJIBTA, ACHCTBYIOLIETO B
KauecTBe IOPHCKOHCYINBTA, (ii) BAllMX YIIOMTHOMOYEHHEBIX ar€HTOB, ACHCTBYIOIIHX B KA4YeCTBE
YIOIHOMOYEHHBIX ar€HTOB, KOTOpPBIE NOJINKCANY CorallieHle 0 Hepasriamenuu ¢ Moody mo
dopme, npenoctasnensoit arenTcTeoM Moody; (iii) B cooTBercTBHH ¢ TpeGoBaHHAMU
3aKOHOAATENLCTBA WM HOpM; MiH (iv) ¢ mpeJBapHTENBHOr0 MHCEMEHHOTO cornackus Moody, B
ciydae Kotoporo Moody octasnser 3a cof0ii npaBo HanaraTh yCJa0BHA Ha TAKOE COrJIacHe,
Tpebylolee OT Bac PaCKPHIBAT TOJNBKO COAEPKaHHe 3TOTO MUChMA MOMHOCTRIO H/HITH
Tpefyiomee oT M000# TpeThel CTOPOHEI 3aKIIOUEHH COrTIAlIEHHs O HepasrnaimenHH ¢ Moody
no (gopme, npenoctaneHHoit Moody.

HckpenHe Bam,
Moody’s Investors Service Limited, ®unuan B Poccun

Konusa: CT, Global Middle Office



Moody’s
INVESTORS SERVICE

Moody’s Investors Service Limited Branch
21, yn. Ilepas Taepckas-aMcKas

125047 Mocksa, Poccus

Ten.:+7 495 228 60 60

®axc: +7 495 228 60 91

www.moodys.com
25 anpens 2017

TOO Xaukmynaii

Pecnybnuka Kazaxcrau

090000 Ypansck, 3anagHo-Kazaxcranckasn ofnacts
43/1 yn. umenn Anexcannpa Kapesa

BuuManiio: I'enepansHoro Jupextopa

Tema: TOO XKauxkmynait, 400 000 000 [CIIIA, 6,375 3a uent. Liennsie Gymaru ¢
IIPHOPHTETHBIM NPaBOM C PHKCHPOBAaHHON NPOLICHTHOMH CTaBKOM, MOANEXAlIHe BhInnaTe 14
¢espansa 2019, MexaynapoaHbie HASHTHOUKALMOHHEIE KOAb! LeHHEX GyMar: US66978CAA09
1 USN64884AA29, rapantuposannble koMnarHeit Nostrum Oil & Gas Plc 1 BceMu i09epHHMHE
NPEANPHATHAMH 32 HCKIIOYEHHEM OMHTEHTA.

YBaxkaeMEle rocnoja,
[To Bamemy 3anpocy u Ha ocHoBaHHH MemopanayMa 0 pasmeweHnH oT 12 despans 2014 r.,
Moody’s npucsoun peiiTiar B2, LGD4 — 50 % ¢ HeraTHBHBIM HPOTHO30M IS

BBILIEYKA3AHHOTO 0053aTEILCTBA.

CumBons 4 onpezeeHHa pefituHra Moody’s MOXHO HOCMOTpeTs Ha BabcaiiTe:
www.moodys.com.

MonwuTopunr pefituara Moody’s 3aBHCHT OT nonmyueHHs Beelt COOTBETCTBYOINEH HHGOPMALIHH,
(uHaHCOBO# WM HHOM, OT IMHTEHTA HAH ero arenToB. HecBoeBpeMeHHOE MpescTaBNeH e
Tako# HHGOPMALIHH MOXKET [IPHBECTH K OTMEHE peiiTHHTrA.

B cooTBeTcTBUYE C HateH 06BMEOM NOTHTHKOMN, IPHCBOEHHEIE PEHTHHIH [IOAJIEKAT IepecMOTpY
HIH oTMeHe xomnaHHeit Moody’s B moGoe Bpems Ge3 yBeomneHus Ha coGCTBEHHOE
yemotpenre Moody’s. JleficTByiomuif peifiTHHT MOXHO MOCMOTpETE Ha caiiTe
www.moodys.com.

KpenutHsie pefiTuary, Beinymennsie Moody’s, sBnsiotcs TekymumM MHEeHreM Moody’s o
COOTBETCTBYIOWIEM OynylneM KpeHTHOM PHCKE IOPHAMYECKHX JIHL, KPEAUTHOTO KOMHTETA HIIH
3aJ0/KEHHOCTH UMK obecreueHne 3aJ0/DKEHHOCTH, B He SBISIOTCA NPeACTABNEHHEM TEKYIIEro
WU Heropudeckoro daxra. Kpeautheie pelitiarn Moody’s 0THOCATCS TONBKO K KpeIHTHBIM
PHCKaM H He OTHOCATCA K MOOBIM JIpYTHM pHCKaM, BKIIOYas, HO, HE OTPaHHYHBAACh: PUCKOM
OTCYTCTBHA NMKBUAHBIX CPEJCTB, OHPIKEBBIM PHCKOM HJIH HEYCTONYHBOCTH LICHEI.

Kpenuturie pefitunra Moody’s He ABISIOTCS U He NPECTABIAIOT KOHCYIbTALMH MO
HHBECTHPOBAHHIO HJTH PEKOMEHIALHH Ha NOKYNKY, IPOJAXY HH BlafcHHE



COOTBETCTBYIOIMKMH IeHHEIMH GyMaramu. Moody’s BbllyCKaeT KpeMTHEIE PERTHHIH,
TPENoNIAras i OHUMAs, YTO KaXAblii HHRECTOP AeNaeT COOCTBEHHYIO OLEHKY KayKIOH LEHHOH
OyMary, KOTopasA pacCMaTPHBAETCA 1A MOKYNKH, BIaJEHH WIH NPOJAKH.

Moody’s npuEEMaeT Bee HeoGX0MMbIe MEpBI TakHM 06pasoM, YTo6b! HH(OpPMaLKA, KOTOPYIO
OHH HCIIOIE3YIOT B IPHCBOSHHH KPEAUTHOrO PEHTHHTa, HMEET COOTBETCTBYIOIREE Ka4eCTBO, H
TPOHCXOIHUT U3 HCTOUHHKOB, KOTOpble Moody’s pacneHHBaeT Kak HafeXXHEle, BKITo4as, IIpH
Heo6X0MMMOCTH, HE3ABHCHMBIE HCTOUHHKH TPEThHX cTopoH. OnaHako, Moody’s He aBnAOTCS
ayJINTOPAMH K HE MOTYT B KaX/0M cllydae He3aBHCHMO NOATBEPKAATH HIIH YTBEPXKAATh
uHDOPMAIHIO, IONYYEHHYIO B pouecce peiituara. Hu npH kakux ycnoBuax Moody’s He nMeeT
06s3aTeNnbCTB nepell KakuM-Miu60 Gpu3MuecknM MK IOPHIHUECKHM JTHLOM (2) B OTHOLIEHHH
mobeIx yOBITKOB HIIH yinep6a, MOMHOCTBIO WIH YaCTHYHO NPHYHHEHHBIX, MONY4YEeHHBIX B
pe3yNLTaTE HIH B CBS3H C KaKoH-TnGo omubKoif (XanaTHOCTb MM MHOE) WK NpovHe
0BCTOATENBLCTRA HIIH HENpeABHeHHbIE 06CTOSTENECTBA B paMKax KoHTpons Moody’s unu BHe
ero, WiH moboro ero JMpeKTopa, COTPYAHKKE, palOTHHKA HAH areHTa B CBA3M C MOKYIKOH,
c60opoM, COCTaBIEHHEM, aHATH30M, HHTepIpeTaitel, CBA3LI0, MyOnuKauuei HH
fnpenocTasienHeM Takod HHbopMauun um (6) 3a moboit npaMoii, KOCBEHHEIH, 0cobHIit,
noC/efORATENBHEL HIIH cy4aiHblil yiep6 moboro pona (Biunoyas 6e3 orpaHAYeHHi
YIYIIEHHYIO BEIpYUKY), Aavke ecni Moody’s coobiaer 3apanee 0 BO3MOXHOCTH TaKHX
yIep6oB, BEITEKAIOLIMX U3 HCIONb30BAHKA HIIH HECTIOCOGHOCTH HCHOB30BAHHUS MOG0#H TakoH
HHpOpMaLHH.

TIpuceoenye pelTuHra He co3faeT GpHAYLHAPHEIX OTHOIEHMH MexTy Moody H BaMu HIIH
mexny Moody 4 ApyruMu nonmydarensmu peiiTaara. Moody He cornaiaeTcs ¥ He COracHTCA ©
TeM, 4TOOBI €r0 Ha3bIBaNIH «3KCIEPTOM)» B COOTBETCTBHH C MPHMEHHMBIM 3aKOHOJATEALCTBOM O
LeHHBIX Gymarax, BKimodas, 6e3 orpanuuennii, Pasgen 7 3akoHa o ueHHsx Gymarax 1993 r.
JaHHOE MHCBMO ABASETCA CTPOro KOHGHASHIMANLHEIM ¥ BaM HE paspellaeTcs pacKphiBaTh €ro
cofiepiKaHKeE APYIOMY JIHILY, 32 HCKIIOUeHHeM: (i) Ballero opHCKOHCYJIbTa, AEHCTBYIONIEro B
KayuecTRe IOPHCKOHCYETA, (i) BalIHX YIOMHOMOYEHHBIX areHTOB, ACHCTBYIOLHUX B Ka4eCTBE
YIONHOMOYEHHSIX areHTOB, KOTOPEIE MOANHCAIH corjlaiueHre o Hepasrnamenuu ¢ Moody no
dopme, mpeaocTapnennol arertctBom Moody; (iii) B cooTrercTBHE ¢ TpeGOoBaHHAMH
33KOHOJIATENCTRA HIIH HOpM; HitH (iv) ¢ peaBapuTeNbHOTO MHCEMEHHOTO corfacus Moody, B
cnyuae xoroporo Moody ocrasiaser 3a coboii mpaBo HajlaraTh YCIOBHs Ha TaKoe COrfache,
TpebyIolliee OT BAC PACKPHIBATH TONBKO COZIEPXKAHHE ITOr0 MUCHMa MOJIHOCTHIO H/HWIH
tpeGyrowee ot MoBoit TpeTeil CTOPOHEI 3aKMOYEHHs  COTJIAlIEHHA 0 Hepasrnameruu ¢ Moody
no gopme, mpenocrasiaeHHol Moody.

WUckpeHHe Baw,
Moody’s Investors Service Limited, ®unnan 8 Poccun

Konus: CT, Global Middle Office



independently verify or validate information received in the rating process. Under no circumstances
shall Moody’s have any liability to any person or entity for (a) any loss or damage in whole or in part
caused by, resulting from, or relating to, any error (negligent or otherwise) or other circumstance or
contingency within or outside the control of Moody’s or any of its directors, officers, employees or
agents in connection with the procurement, collection, compilation, analysis, interpretation,
communication, publication or delivery of any such information, or (b) any direct, indirect, special,
consequential, compensatory or incidental damages whatsoever (including without limitation, lost
profits), even if Moody’s is advised in advance of the possibility of such damages, resulting from the use
of or inability to use, any such information.

The assignment of a rating does not create a fiduciary relationship between Moody’s and you or
between Moody’s and other recipients of the rating. Moody’s has not consented to and will not
consent to being named as an “expert” under the applicable securities laws, including, without
limitation, Section 7 of the Securities Act of 1933.

This letter is strictly confidential and you may not disclose it to any other person except: (i) to your
legal counsel acting in their capacity as such; (ii) to your other authorized agents, acting in their
capacity as such, that have entered into non-disclosure agreements with Moody’s in the form provided
by Moody’s; (iii) as required by the law or regulation; or (iv) with the prior written consent of
Moody’s, in which case Moody’s reserves the right to impose conditions upon such consent such as
requiring that you only disclose this letter in its entirety and/or requiring any third party to enter into a
non-disclosure agreement with Moody’s in the form provided by Moody’s.

Yours faithfully,
Moody s TInvestons Senvice Limited, Russian Branch

Moody’s Investors Service Limited, Russian Branch

cc: CT, Global Middle Office

Moody’s Investors Service Limited Branch is a branch of Moody’s Investors Service Limited (company number 1950192), registered
in England and Wales, having its registered office at: One Canada Square, Canary Whatf, London E14 5FA.



h Moody’s Investors Service Limited Branch
OOD i S 21, Ist Tverskaya-Yamskaya street
125047 Moscow, Russia

INVESTORS SERVICE +7 495 2286060 tcl
+7 495 2286091 fax
www.moodys.com

25% April 2017

Zhaikmunai LLP

43/1 Alexandr Karev Street

090000 Uralsk, West Kazakhstan Oblast
Republic of Kazakhstan

For the Attention of: General Director

Re: Zhaikmunai LLP, USD560,000,000 7.125 per cent. Fixed Rate Senior Notes due 13th November
2019, ISINs: US98953VAA08 & USN97716AA72, guaranteed by Nostrum Oil & Gas Plc and all

of its Subsidiaries other than the Issuer
Dear Sir/Madam,

At your request and based on the Offering Memorandum dated 12* February 2014, Moody's has
assigned a B2, LGD4 — 50% rating, with a Negative Outlook to the above referenced obligation.

Please refer to Moody’s Rating Symbols & Definitions, which is available at www.moodys.com, for the
meaning of Moody’s rating(s).

Moody’s monitoring of the rating is dependent upon receipt of all relevant information, financial or
otherwise, from the issuer or its agents. Failure to submit such information in a timely manner may
result in the withdrawal of the rating.

In accordance with our usual policy, assigned ratings are subject to revision or withdrawal by Moody’s
at any time, without notice, in the sole discretion of Moody’s. For the most current rating, please visit

www.moodys.com.

Credit ratings issued by Moody’s are Moody’s current opinions of the relative future credit risk of
entities, credit commitments, or debt or debt-like securities and are not statements of current or
historical fact. Moody’s credit ratings address credit risk only and do not address any other risk,
including but not limited to: liquidity risk, market value risk, or price volatility.

Moody’s credit ratings are not and do not provide investment advice or recommendations to purchase,
sell, or hold particular securities. Moody’s issues its credit ratings with the expectation and
understanding that each investor will make its own evaluation of each security that is under

consideration for purchase, holding, or sale.

Moody’s adopts all necessary measures so that the information it uses in assigning a credit rating is of
sufficient quality and from sources Moody’s considers to be reliable including, when appropriate,
independent third-party sources. However, Moody’s is not an auditor and cannot in every instance

Moody’s Investors Service Limited Branch is a branch of Moody’s Investors Service Limited (company number 1950192), registered
in England and Wales, having its registered office at: One Canada Square, Canary Whatf, London E14 5FA.



independently verify or validate information received in the rating process. Under no circumstances
shall Moody’s have any liability to any person or entity for (a) any loss or damage in whole or in part
caused by, resulting from, or relating to, any error (negligent or otherwise) or other circumstance or
contingency within or outside the control of Moody’s or any of its directors, officers, employees or
agents in connection with the procurement, collection, compilation, analysis, interpretation,
communication, publication or delivery of any such information, or (b) any direct, indirect, special,
consequential, compensatory or incidental damages whatsoever (including without limitation, lost
profits), even if Moody’s is advised in advance of the possibility of such damages, resulting from the use
of or inability to use, any such information.

The assignment of a rating does not create a fiduciary relationship between Moody’s and you or
between Moody’s and other recipients of the rating. Moody’s has not consented to and will not
consent to being named as an “expert” under the applicable securities laws, including, without
limitation, Section 7 of the Securities Act of 1933.

This letter is strictly confidential and you may not disclose it to any other person except: (i) to your
legal counsel acting in their capacity as such; (ii) to your other authorized agents, acting in their
capacity as such, that have entered into non-disclosure agreements with Moody’s in the form provided
by Moody’s; (iii) as required by the law or regulation; or (iv) with the prior written consent of
Moody’s, in which case Moody’s reserves the right to impose conditions upon such consent such as
requiring that you only disclose this letter in its entirety and/or requiring any third party to enter into a
non-disclosure agreement with Moody’s in the form provided by Moody’s.

Yours faithfully,
Moody s TInvestons Senvice Limited, Russian Branch

Moody’s Investors Service Limited, Russian Branch

cc: CT, Global Middle Office

Moody’s Investors Service Limited Branch is a branch of Moody’s Investors Service Limited (company number 1950192), registered
in England and Wales, having its registered office at: One Canada Square, Canary Whatf, London E14 5FA.



h Moody’s Investors Service Limited Branch
OOD i S 21, Lst Tverskaya-Yamskaya street
125047 Moscow, Russia
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25% April 2017

Zhaikmunai LLP

43/1 Alexandr Karev Street

090000 Uralsk, West Kazakhstan Oblast
Republic of Kazakhstan

For the Attention of: General Director

Re: Zhaikmunai LLP, USD400,000,000 6.375 per cent. Fixed Rate Senior Notes due 14" February
2019, ISINs: US66978CAA09 & USNG64884AA29, guaranteed by Nostrum Oil & Gas Plc and all of

its Subsidiaries other than the Issuer
Dear Sir/Madam,

At your request and based on the Offering Memorandum dated 12* February 2014, Moody's has
assigned a B2, LGD4 — 50% rating, with a Negative Outlook to the above referenced obligation.

Please refer to Moody’s Rating Symbols & Definitions, which is available at www.moodys.com, for the
meaning of Moody’s rating(s).

Moody’s monitoring of the rating is dependent upon receipt of all relevant information, financial or
otherwise, from the issuer or its agents. Failure to submit such information in a timely manner may
result in the withdrawal of the rating.

In accordance with our usual policy, assigned ratings are subject to revision or withdrawal by Moody’s
at any time, without notice, in the sole discretion of Moody’s. For the most current rating, please visit

www.moodys.com.

Credit ratings issued by Moody’s are Moody’s current opinions of the relative future credit risk of
entities, credit commitments, or debt or debt-like securities and are not statements of current or
historical fact. Moody’s credit ratings address credit risk only and do not address any other risk,
including but not limited to: liquidity risk, market value risk, or price volatility.

Moody’s credit ratings are not and do not provide investment advice or recommendations to purchase,
sell, or hold particular securities. Moody’s issues its credit ratings with the expectation and
understanding that each investor will make its own evaluation of each security that is under

consideration for purchase, holding, or sale.

Moody’s adopts all necessary measures so that the information it uses in assigning a credit rating is of
sufficient quality and from sources Moody’s considers to be reliable including, when appropriate,
independent third-party sources. However, Moody’s is not an auditor and cannot in every instance
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independently verify or validate information received in the rating process. Under no circumstances
shall Moody’s have any liability to any person or entity for (a) any loss or damage in whole or in part
caused by, resulting from, or relating to, any error (negligent or otherwise) or other circumstance or
contingency within or outside the control of Moody’s or any of its directors, officers, employees or
agents in connection with the procurement, collection, compilation, analysis, interpretation,
communication, publication or delivery of any such information, or (b) any direct, indirect, special,
consequential, compensatory or incidental damages whatsoever (including without limitation, lost
profits), even if Moody’s is advised in advance of the possibility of such damages, resulting from the use
of or inability to use, any such information.

The assignment of a rating does not create a fiduciary relationship between Moody’s and you or
between Moody’s and other recipients of the rating. Moody’s has not consented to and will not
consent to being named as an “expert” under the applicable securities laws, including, without
limitation, Section 7 of the Securities Act of 1933.

This letter is strictly confidential and you may not disclose it to any other person except: (i) to your
legal counsel acting in their capacity as such; (ii) to your other authorized agents, acting in their
capacity as such, that have entered into non-disclosure agreements with Moody’s in the form provided
by Moody’s; (iii) as required by the law or regulation; or (iv) with the prior written consent of
Moody’s, in which case Moody’s reserves the right to impose conditions upon such consent such as
requiring that you only disclose this letter in its entirety and/or requiring any third party to enter into a
non-disclosure agreement with Moody’s in the form provided by Moody’s.

Yours faithfully,
Moody s TInvestons Senvice Limited, Russian Branch

Moody’s Investors Service Limited, Russian Branch

cc: CT, Global Middle Office
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