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Hacrosmum coobmaem, uto 08 HosOps 2018 roja peTHHIOBOE areHTCTBO
Standard&Poor's mnoBeicuno peiituar AO HK «KasMymaiil'as» u  ero
HIDKEYKA3aHHBIX JIOJNrOBBIX LEHHBIX Oymar no ypoBHs «BB/kzA+», mpormos

«CTaOHIbHBIN.
Oonem HHUH
1 000 000 000 ISIN XS0925015074 (RegS),US46639UAA34 (144A)
1 000 000 000 ISIN XS1134544151 (RegS), US48667QAK 13 (144A)
500 000 000 ISIN XS1595713279 (RegS), US48667QAMT7TS8 (144A)
1 000 000 000 ISIN XS1595713782 (RegS), US48667QANS51 (144A)
1250 000 000 ISIN XS1595714087 (RegS), US48667QAP00 (144A)
500 000 000 ISIN XS1807299174 (RegS), US48667QARGES (144A)
1 250 000 000 ISIN XS81807300105 (RegS), US48667QAQ82 (144A)
1 500 000 000 ISIN XS51807299331 (RegS), US48667QAS49 (144A)
Ynpasasomui

JHPEeKTOp - (HHAHCOBBI KOHTpOJIEP A. Bexnasaposa

0197601



S&P Global
Ratings

RatingsDirect’

PelTuHIM Ka3axCTaHCKOM HAIlMOHAJILHON HE(DTAHOM
komnanuu AO HK «KazMymnaiil a3 moBbIIIEHBI 10
«BB/kzA+»; nporuo3 — «CTaOUITbHBIN

Beaywmii KpeAUTHEIA AHANMTHK:
AnHa bpycurel, Mockea +7 (495) 7834060; anna.brusinets@spglobal.com

BTopoi KpeUTHEIA aHANKTHK:
EneHa AHaHskuHa, Mocksa (7) 495-783-4130; elena.anankina@spglobal.com

* Mel oxmpaeM, 4To GOMHAHCOBHE nokazartesu AQO HK «KazMyHalTaz» (manee — KMI)
ynyumarca B 2019-2020 rr.: npm 3ToM x03QdUUMEHT «OSHEXHBEIA MNOTOK OT
onepauroHHoM mnearensHocTH (funds from operations — FFO) /
CKOppeKTHUpoBakEHel gosry KMID' npeericut 20%, a 2HaueHMe CBODOOHODTO [eHEeXHOTO
NoTOKa OT ONepauMoHEOW gearTenbHocTM (free operating cash flow — FOCF)
OyerT NOJIOXMTEeJNIbHEM. 3T0 BymaeT OBYCIJIOBJIeHO OJATONPUATHBMM LeHaMM Ha
HedTh, IJIaHaMM KOMIIaHMM [10 YBEJIMUEHMID 2KCIOPTHEIX [IOCTABOK raza B Kural,
3aBeplieHVeM DANa KIIOUEBHX KaNUTallbHHX [POEKTOB, a TAaKXe MepaMu [0
ONTVIMMBALUVK M3ISPXEK.
Mel MOBHIISEM HalM perTuHIM KMI': OJOJITOCPOUHEI PENTMHT IC MEeXOYHapOMHONM
nkasle ¢ «BB-» mo «BB» M perMTUMHT O HalMOHAJbHOM mwrale c «kzA» no «kzh+».
* Mporroz «CrabuibHel» no perTMHTaM KMI' oTpaxaeT Halle MHEHME O TOM, 4YTO
Heonpelel/leHHOCTh B OTHOWEHMM GVHaEHCOBOW MNOJIMTUKM KOMIAHWM ellBa JIv
nNpoAcCHUTCA B Onmxalinme 12 mecsuer, a 3amadvpoBadHoe IPO (paszMeneHune
MMHOPMTAPHOM HONM aKUMM) BPpA JIM M3IMEHMT Hally TOYKY 2DEeHWMs OTHOCHUMTEJIBEHO
«BHICOKOWM» BEpPOATHOCTM NPeIOCTAaBRJIEHUA 3KCTPAOPAVMHAapPHOM nonmepxxr KMI' co

CTOPOHEI I'OCynapCTEa.
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PedTurrg ka3axcranckoi naLmoHansHoi HedTanoi komnatm AO HK «KasMywaiilasy noesiuens: go «BB/KkzA+»; nporHoa —
«CTaOHABHBIAY

MOCKBA (S&P Global Ratings}, 8 noadpsa 2018 r. S&P Global Ratings noBwcuno
OONDPOCPOYHEE KOPMNOPATHMBHEE PENTMHTM KaSaxXxCTaHCKONM HaUMOHANbHOM HedTAHOH
xoMnaHrM AQ HX «KasMynatil'azw», Ha 100% koHTponmpyemom rocynapcreomM, ¢ «BB-» npo
«BB». IpoTHO3 MaMEeHeHMA PeNTUHTOR — «CTabMibHEEI». ME Takke NOBHCUNKM PeMTHHT

KMI' mno waumcoHaNbLHOM WKalie ¢ «kzA» 0o «kzh+».

[oprmweHnre pedTHMHIOE KM oTpaxaeT Halle MHeHMe o ToM, YWTo B 2019-2020 ro.
drHaHCOBRE NOKaZaTeNM KOMNAHMM YNYULATCA: [Ip¥ 5TOM KOozQ@MUUMeHT «FFQ /
CKOPpeKTHpoBanHell monr» KMI' npeBricur 20%, a spauesnme FOCF Bymet NONOXMTENEHEBM,
4ro OyHeT oOYyCNoBREHO GNATONPUATHBEMM LEHAMM Ha He(Th, NNaHaMM KOMOAHMKM 1o
YBEMUEeHNVI0 3KCHOPTHHX [1OCTABOK Ta3a B Kural, MepaMM [0 ONTHMMMIALMK W3Iepxek,
craGunmaalunell KanuTanbHeX PacxXofoB, a Takxe LeHTpalM3alkell JeHeXHHX CpeIcTR
XMI' BcrencTBre YCMJIGHMS LEHTDaNMZBALUNWK TRPYNNE M B3BEHSHHON MNOMMTIHMKM ee
PYKOBOACTEBA B OTHOWEHMM YNOPAaBASHMA JIMKEMIHOCTBI. KaK CASACTEME, Mb NOEHMASM
Hawy OLRHKY XapakTepMCTHK Cco0CTREHHONR kpemmTocnocoBHOCTM KOMNaHuM (stand-alone

credit profile — BACP) ¢ «b» (panee) no «b+».

Mpr ommpaem, 4Te B 2012-2020 rpr. CKOpPPeKTHMpOBAHHBH ananmTuxaMM S&F Global
Ratings moxazaTens EBITDA KOMOAaHMM NOPEBHCHT 3 MIPI NOIJN. BOleICTEME
OnaronpMATHEX LUeH Ha HedTh, YRBeNWUESHMH SKCHOPTHEX NOCTARBOK Tasza B Kuralt, Mep
No ONTHMMBAUMM PACXOOCE M eXeTODHLX OVBMAEHIOB OT BCEX COBMECTHRX NPelNpuATMi
B pasMmepe 0,5-0,6 Mnpn OOnn. BMecTe C TeM Msl CUMTAEM, UTO OOBEM KanMmTailbHBX
PacXomoM CORPaATUTCs npuMepHo no 1,3 mapd donn. B 2018 r. u 1,1 mipn monan. B
2015~202]1 rr. — riocrne 2aBepHeHMA KIOYEBHX KAMMTANLHLX NPOEKTOR (MOZEPHM3ALMS
HepTenepepabarspaouMy 2aBoOoR B [laBnonape ¥ ATwpay B 2017 D., a Takxe
HegTrenepepabaTrBapiere zapofda B HkMeenTe B 2018 T.) 370 HONNHG OBYCHOBMTH
nonoxuTenesHoe 2HaueHue FOCEF B pasmepe §,9-1,1 Mnpd AoNN. exeronHo. B
COGTBETCTEMM C HawvM OAZOBEM CLeHApMeM M oxmOaeMm, uTo KMI SydeT BHINAUMBATL
Jmuk HeSoNbUMEe OMBMOSHIL M NPeJOCTaBMNAThH JAMUlE OIDAHMHeHHbe OGBeMH 3aliMos
cBOEMY NpAMOMY COOCTBEHHMKY, KCOHTPOIMPYEMOMY Tocylapcersom AQ «boHm
HalxXoOHanbHOTo OnarococToAnua «Campyk-Kazmnaw (Danee — ¢ora «Campyx-KaznHa»;
BB+/Cratunpueii/B) — nocne peQMHAHCHPOBAHMA HONDE Ha YDORHE MAaTEpMHOKOMN
koMnaduy B 2018 7. ¥ 0OJiyyeHMs IZONTOBOTO (QMHAHCHMPOBAHMA O ee KpynHeMRmmMx
KaNMTallEHEIX NPOEKTOR — Taz2o0iposonoR United Chemical u Capeiapka. Mel cumnTaeM,
UTO CPEedHAs NPOM3BOAMTENHHOCThE KAWATEHCKOTO HEPTAHODO MECTOPOXOSHUA B INepROM
nonyromvii 2018 ». — 270 =weic. Gapp. H.®. / CyT. — HO3RONAST I'eHEPUPOEBATH

OeHeXHED BOTOK, HOCTATOUHEI OnAa NOKPLITHYA CBOMX CHEepaUMOHHEX M KaluTaslbHEIX
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PeiiTnrry kaaaxcranckoit HaynoHanerol Hedranoi komaanu AO HK «KasMyraiilfasy nosituens! 50 «BB/kzA+y, nporHos —
«CTa0MTBHBIEY

pacxonos. Kax crnemcremne, ¢ony «Campyx-KaseHa» He HYXA3IeTCHA B HOBBX KpYMEBX
KpeauTax of KMI' nnAa NOKpETHMA PacXOlOB, CBASAHHEIX C ero Oonell B KamaraHe, Kak

3T0 GBUIG paHee.

Mel cumraem, dro KMI' MoxeT MCOONB3IOBATE OOALMYKH YaCTh KOHCONMUIOVPORAHHEIN CpelcTE
Ha GanaHce MNA oOCAyXMBAHMA IOONTa Ha YPORHE MAaTEepPMHCKONM KOMMOaHKM Graronaps
Beikyny AQ «Pazmenka HobGeda «KazMynanl'as» (manee — PO KMT') axumii y MUHOPMTaPHERX
AKLUMOHepoR, npoMcXogdameli LeHTpaliMzaluyy DpPyNns M BIBemeHHoN NOIMTHUKE erc
PYKOBOLCTRA B OTHOWEHMM YHNPABACHMA NMKBMIHOCTBI. BHKYN aKUMF Yy MUHOPUTAPHEX
AKUMOHEPOE «KNOUEROM» OouepHel xoMnaHuedl KMI' — P KMI' — npuBamsuTenbHo 3a 2
MAPRI OOJl. B Hadane 2018 ©. no2Bonwia Tpynine DOoAyYMThE IOCTYN K CpencTBaM Ha
Ganatce PH KMD' (2,3 mnpa monn. no cocroArMi Ha 30 mwHa 2018 r.), koTopte
Ternepk OOCTYNHE AnA ofCcAyXMBAaHMSA HOATA Ha YDPOBHE MaTepMHCKON KOMNakuu.
Hackonbko Me! ronMMaeM, KMI' HaMepeH cTaTk B OQonbuel CTenNeHM ONepauuoHHOM, & He
XONIOMHTOBOW KoMNaHuelt, rpu sToM PI1 XKMT', HedTenepepaGaTtHBalMe M COMTOBRME
JouepHMe KOMNaHMM HaXOOATCA B Opolecce ofneIMHEHMA C MaTepMHCKOM CTPYKTYpOoH.
KMT' AepsMT 3HAUKTeNbHYH HacTh HEHEXHHX CPEICTB Ha DanaHCe B 3apyDexHEX BaHKax
M KpynHelineMm Ganke Kasaxcrana — B0 «Haponuei#t Baux Kazaxcrara» {(Xanwk BaHK;
BB/CratuneHesi/B) . llepen BexynoM axumit PI KMI' B konue 2017 T. Ml BHUMTAAM M3
o0BeMa CKOPPEKTMPOBAHHOTO OOJNTa Ml OKONO 3 MIPO NOJ. OSHSXHBIX CpelcTs,
KOTOpEE MaTEepMHCKas KOMIaHMA pasMmemana B zapyfexuex 0aHxkax. llo cocrosHmmo Ha 30
mioHs 2018 I. M2 COBOKYMOHEX IGHEXHHX CPeICTB IpYNne B pasMepe &, 9 mnpn Honfd.
JiEs okono 1,5 OJIO HEeOCCTYNHO INIA OBCNYAMBAHMA [OADE HA YPOBHE MaTeDPMHCKOM
KOMINAaHMM B CPOYHOM [OpPHAKEe, M Ml BRIUMTAeM CCTaBUYOCA YHacThk OpM pacuere
CKOPPeKTHPOBAHHODO OoNra. B LejloM Me OXMIaeM, UTO CKOPPSKTMPOBAHHLIT HOJD
COKpaTMTICA OO0 YPOBHA MeHee 11 mMnpn gomnn. kK kouuy 2018 1. (no cpaerenmo c 13,3

MApa OoJl. B kowue 2017 p.).

HeonpeneneHHOCTE B OTHOMEEMM OMHAHCOBOM NONMTUKM B LenoM ¥ ocoBeHHO — B
OTHOIeHNMM OMNUMOHa Ha BHKYND ZoaM B KallaTaHCkoM MecTopoxieHMK (ofwemoMm 4,7 mMnipno
Jonm.), fA0TEHUMAAbHEY NPOeKTOR, TPebylMX KalMTaJI0BJIOXEHMI, a Takxe PHUCKOE,
OCYCNOBNEHHEX CclabeMi NOKa2aTeNAMM Kas3aXCTaHCKMX BaHKOB, OCTaeTcdA KNOUeBRM
baKTOpPOM, HEePaTHBHO BIMANWNMM Ha YPOR&Hb pPelTMHITOBR M oueHky SACP kKoMoaHMM. B
koHue 2015 p. KM npopnan 50%~uylo Zono B koMmnanuy Kashagan B.V. (xoTopoit
npuHannexuT 16,88% B KawaraHckoM HedTaAmuoM npoexte) doHOy «CaMpyk-Kaszwmmay,
4200k YaCTHYHO COKPATWUTh OONT. $oHI OMHaHCMpORAN 3Ty CERNKY NYTeM NPUBIEeYeHMA
DaHKOBCKODO HONTa, BeOYCKa OBAMTalmMil, a Pakxe MCMNONLBOBAHMA KPEeAMTOB OT
rocymapcTea. KMU Takxe npelocTaRun QOHOY KPeiwMTe ONS QMHAHCHPOBAHMA

KaNUTanbHelX PacXonoB, CBA2aHHBIX C NPpHoOpeTeHKHsM Mo B KamaraxHckoM fpoekTe M
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Peifritra kasaxcraHckot HaynoHansHoll Heditanod komnanm AC HK «KasMynaiilaay nossiuens! 40 «BB/KzA+»; MpOrHo: —
«CrabunsHoiiy

obcnyxueanueM o0A3aTeNnsCTB 0O HONTY. [Ipy 3voM y KMI' ecTh OnuUMoOH Ha BEIKYI
aKTMBOE. XOTA NPOONeHME CpOoKa MCNOONHEeHMA OoNUKWoHa mo 2020-2022 »p. M yCHeliHoe
pedMHAHCKpOBaHKe monra fonpa «CaMpyk-KaseHa» HOBHCKMIO QMHAHCOBYD THMOKOCTE KMI,
ofreM NOTEHLUMANLHOTO NpMOBpeTeHVd Npepbmae? ronokyno EBITDA KMT ¥ Moxew
BHaUMTeNpHO YBeNW4YMThL OONI KomiaHuM. KpoMme Toro, KMI' man coTrnacue Ha
yapapiieHke NBYyMA KPYNHeMM [NpoekTami doHia «CaMpyk-KasbHa»: IazonpOBOIOM
Capeiapka (0,7 MApa OONN.) ¥ He@TeXMMMUSCKMMM NPeAnDHMATHaMM (2, 6 MpO OoJI. ) .
Kows 5TH NpPoexTe He Haxonarca Ha Banance KMI', Me He MOXEM MCKIOUAThH YCNOBHBX
obAazarenscTs Ona XKMI', ocobBeHHO B CESZM C TazonpoROAoM Capsiapka, CTPGHTEeNBECTRO
KOTOpOTO NJIOTHO CBA38HO C OCHOBHOM CNEPalUMOHHON AeATENbHOCTHI0 KOMMNaHuK. Xpome
TOI’C, HaACKONBKO Mhl NOHMMaeM, llpasMTerbcTRO PecnyCimku KazaxcTalR OKas3hEZeT
AABJISHME Ha HeKOTOophHe IpyTMe OplaHMsaumK, CBA3aHHEE C¢ rocylapcteoM (OCT), ¢
ueneio oDeCNeurTh DABMELSHKE WX JeH&XHBIX CPelcCTBE B KaBaXCTaHCKMX BaHKax, M Ml

He MOXeM B NOMNHOM Mepe MCKIKUMTE 3TOT pUCK Ang KMI.

KpenurHelt pefiTtunr KMT no-npexHeMy oTpaxaeT HallM OMMOSHEKME OTHOCHMTENbLHO
«BEICOKOMY» BEPOATHOCTH NpeAoCTAaRNISHMA SKCTPaocpAMHAPHON IoCyoapCTBeHHOM
NCADePXRKY, NOBTOMY Mel JdofamBiseM HOBe CTYNeHM K oleHke SACP koMnasmmu — «b+». 3T
MakcuMadAbHada B HacTodAluee BpeMma HaabaBka B pelTMHTax OCl', KOHTPOIMPYEMBIX
rocydapcTeoM udepez dora «CaMpyk-KaszeiHam». Mel nonaraeM, 4YTO 3T0T LNONXON He
uaMeHKUTCeA rnocne IPO (pa3sMelieHMa MMHOPMTAPHOM IOMM akUui), KoTopoe

NpaBMTeNECTRO B HACTOAUMM MOMEHT NAHMPYET NPOBECTHM B Hauane 2020 p.

KMI" ARnAeTCA OCHORHBM AKTHMEOM TOCYIApCTREa B CTPATEIMYEeCcKOM He(Teraz0BOoM
CeKTope M MMeseT NOPMOPMTeTHRHI JOCTYIlI K HOBEM akTHUMRaM, & Takxke OONM BO BCeX
SHAYMTENBHRX HeQTAHLX NpedNpHATHAX CTpakb. KOMNaHKA ABNRASTCH ONHMM K3
KpynHeluMx 3KCOOPTepROoR, HAlOTOMNaTeNsHMKOE KM paboTonareneill KazaxcTaHa, a Takxe
HOCTaBUMKOM TOINMBA HAa BHYTPEHHMH PHHOK 10 HM3KMM LeHaM. [lo HalieMy MHEeHMD,
degont XMI' npyren Gb! K CYNECTBEHHBM PENYTALMOHHLEM PMCKaM ANA TOCYIapCTBEa M
npyrux COCI'. BmecTe c TeM Ha Ioswo KM ApuxommTca TOMeXo 27% ofbeMa Hed@TeaoObuM
B cTparHe (12%, ecmu y4uTHBATE AMHE NPeNpMATKHA, B koTopwx KMI BrageerT
MaxOpPMTaPHEMM MNaxeTams aKLMK), 0Py 3ToM KOMOaHMM MpMHALIeXaT Jyllb MUHODMTapHBE
Do B KpynHeluMx 1 Haubosee MPMOBIMLHEKY MeXIYHAPOIHEX HedTeloGHRIOWMN
npoekTax. C Hamel TOUKM 3peHMA, ckazaHue NOAASRXKK 4epes Qona «CaMpyx—KazbHa»
MoxeT O TH CHOXKHEM M ONMTe/bHEM NPOCLECCOM, KOTOPRBM MOXeT elie GoJlee YCNOXHUTLGCH
B cnydae npoReeHMsa IPC. Me nojaraem, uUTO [NPABUTENLCTRO AONYCKAET OTHOCHMTENsHO

BHICOKMA YpOoBeHb moJrTa XMI', kax ¥ opyrux OCT.

Hpornoa «CratunbEeEi» 1o pefTHHTaMm KMI' oTpaxaeT HamM OAMIAHME TOTO, HUTO
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PedTutiry KasaxcTaHckoi HALUNOHaNsHOK HedhTarol Komnatim AQ HK «KasMynailaay nossiuens 80 «BB/KkzA+»; nporHos —
«CTabunbHbliy

oTHomenue «FFO / monrT» Oyner ycTolumpbo npernwaThk 20%, a =HaueHue FOCF Symer
nosoxnrencHeM B 2018-2020 »r. Ha doHe OGnaronpuATHHX UeH Ha HedThH, YBenMueHMd
o0BEeMOB 3IKCHOPTAa I'&3a, COKPAWleHHA KOMMEPUEeCKMX I aIMMHMCTDATMEHEX PACHROOOE B
pesyabTaTe KOHCORMAALMM Ipynnel, a Takxe cTadMivsallM KaiuMTanbHEHX PAacXOnOB Ha
yposde 1,0-1,3 Mmapg gonsa. [IpoTHOS TAKXEe OTpaxaeT Haill OXMOAHKUA TOIG, dUTO
OCHORH&A HY&aCThk CPeRCTE Ipynns GyAeT OocTyNHa Ina ofCilyxMBaHMA OONTa, HECMOTpA
Ha cnabocTk GaHKOBCKOM cucTemm Kazaxcraka. Me Takxe ronaraeM, UuToO COXPaHMTCH
«BBICOKaA» BEPOATHOCTE NpendocTasileHma KMI' noAOepxKM €O CTOPOHE I'OCYAapcTBa,
HeCMOTDA Ha 3amaHWpoBauHoe B 2020 1. IP0O, npopodmMoe B OTHOESHMM MMAHOPWUTARHOM

RO .

[loebmeHKe PeNTHMHIOB MOXET OhTbL ODYCAORJIEHO CHUXEHMEM HeolpedeleHHOCTM B
oTHOMEeHMN KallaraHCKOTO OnNUuMoHa, ABINAOMNETOCS B HACTOAUEE BpPeMA OCHOBHBM
QakTOpOM, OrpaHMUMBALWLMM OueHKY SACP KoMmmaHMM. 3T0 MOXEeT NPOM3aoiTH, HanpuMep,
B crydae uUacTUMUHOTO QUHaHCHMPOBAHMSE ONUMCOHa 24 cYerT BAMBaHME KanuTana co
CTOPOHE NPaBMTENLCTREE MM CPpeicTB, NOAYUeHHEX oT IP0, 4uTo MoOXeT oKaszaTh
AONOKMTENIbHOE BIMAHME Ha pelTuHTM. [loBhlieHMe pefiTMHDA Takxe MOXeT CHITh BEISBaHO
YCHAeHKeM COOCTREHHEX (QMHAHCOBRIX NOKazaTelNell KOMIaHMM, OpKM KOTOPOM OTHOLeHKe
«FF0 / nonr» Gyper meme 30% Ha Qone Bornee BRICTROTO CHMXSHMA LOONDOBOM HaTrpy=3kK,
ueM Mbl OXMOANM padHee. KpoMe Toro, pelTHMHIM MODYT OHTh ROBRMIGHE B ClIydae
NOBREHKA CYBEpeHHOrO pelruHra Pecnybnuxy KazaxcTaH (BBB-/Cratunsxeii/A-3) mo

&BBB+».

Pefirynr KMI' MoxeT BHTE MNOHMASH B Pe3ynbTaTe DOHUMXKEHWA CYBEDREHHOTO PefTHMHTAa 0
«BB+», uym0o MoxeT GhTE OBYCNOBNEHO YXYIHEHMeM NokasaTeNed IMKEMIHOCTM MM
NOBERIEHMEM OONIOBOM HaTPyYSKM, NpK KOTOpoM oTHouleHwe «FFO / monry Gyies
YCTOMuUMBO Hixe 20%. 3To BROSMOXHO, HalpuMep, B TOM cliyuae, ecim KMI Syoet
OCYMECTBIATE 2HAUMTESIbHEE MHBECTHUMM, OQMHaHCHpPYeMbHe 3a cueT OONDOBHX CPedCTB M
He KOMIIEHCHPYEMES NONISPXKON 0T rocygapcT=a, NpedoCTaBUT KpYIHHEE KPeIUTH QOHIY
«CaMpyr-KazbHa» MM ecnu nokazarenb EBITDA xoMNaHMM BHAUMTENBHO YXYHHMUTCA,
HanpMMep, BBRMAOY CHMXeHMS LeH Ha HedTs nubo yxayIleHMs nokazaTtenel

peHTaSEHbHOCTM oT BKCNOpTa He@TenpOHYKTOB M rasza.

KPUTEPMM ¥ CTATLM, MMEIOUME OTHOUWEHWE K TEME NYEJIWKAIINMM

KpuTepnn

*+ Merolonorusa OPMCBOGHMA XPeOMTHEY pPeflTMHTOB N0 HAUMOHAMBHLM M DPETUOHAISHBM
wrkanam // 25 wona 2018 o,

+ [IDHMCROEHMEe PelTHMHIOBR OopraHu3zalikaM, CBA3aHHBM c TocyiapcTeoMm: MeToOOodorms
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PedTurry kasaxcranckolf Haunoxansrod ne@Tanol komnanun AQ HK «Kaalynaiil as» nossiwens: 40 «BB/kzA+»; nporHoz —
«CTabuneHbI»

u ponymwenws // 25 MapTa 2015 1.

* MeTomoJloIVMA M OONyHeHMA: OnpelefleHWs JIMKBMEHOCTM IJ8 KOpPHAopaTMBHEXK
BaeMUMKOR Pas3HeX cTpan umupa // 16 mexabpa 2014 .

* Kniouepble KpeauTHeEe QaKTOPH: KOMNahWM N0 HepepaboTke, XpaHeHWo
TPaHCOOPTHPOBKE ZHEPTEeTHMYaeCcKoTo cHpba // 19 mexabpa 2013 o.

+ Knoyerke KpemuTHele GaKTODH: pazBEefdsBaiiide M OOOHBADMME KOMIAHMM
HedTerazorol oTpacnu // 12 nexadpa 2013 ».

* Meroponorua: OTpacneeoi puck // 19 HomSpa 2013 r.

* MeromosorMA IPMCBOEHMA PEMTMHIOR Ipynhe opraHumsanumi // 19 nosbps 2013 p,

* Kmouerrie KpelMTHEHE QaKTOpPs NPMCBOSHMA DPeHTHMHTOR pPelyIUMDYeMen
MHGPACTPYKTYPHENM KoMOanuWsaM // 19 Hoabps 2013 1.

* KprTepuu OPYMCBOSHMSA KOPNOPATUEHEX peMTHHIOR: KooddMUMEeHTH M KODPeKTUDOBKM
/7 19 HomBps 2013 .

* MeTomonorma: KpuTepMi NPUCROSHKA KOPIOPaTMBHHX pelTuuroR // 19 HoABpA
2013 .

* OUueHKa CTPEHOBHY PUCKOER: MeTomosiorus u gonyuexHus // 19 noadpa 2013 =o.

* MeHeIXMEeHT M KOPNOPaTMERHOE YIPaBJeHMEe Kak KpenuTHee QakTopkl And
Koprniopaluuit M CTPaXOBRX KOMNaHwii: MeTomonorma // 13 HoaGpa 2012 .

* OUeHKa XapaKTepUMCTHMK coOCTREHHOR KPeluTocnocoBHOCTM Kak oOMH M3
KOMMNOHEHTOB pellTMHTOoROTC aHamnmuza // 1 oxTadpa 2010 op.

* Mcnosesoraume cnucka CreditWatch m nporuoszor rno pefitmdram // 14 cexHTadps

2009 p.

NEPEBQI TOJNLKO B MHOOPMAHMOHHHX UEIAX. JJaBHBEE Depeson npenocTaBldeT™csd B UelIAX
Gonee TOYHOTO M NONHOTC [IOHMMAHKMA HalleTo OTUSTAa HA aHINMMACKOM A3HKE,
onyGnMKOBaHHOTC Ha Hawux cadTax http://www.capitalig.com u

hitp://www.standardandpoocrs.com, ¥ TOMBKO B MHOOPMALMOHHO-CNPaBOYHEN LIENAX.

BononuurenbHbie KOHTAKTLI
Industrial Ratings Europe; Corporate_Admin_London@spglobal.com

Hexowopbie onpeneneHua, MCRoOJIE3yemMeie B 3TOM OTUeTE, B UYACTHOCTM [IPHMMEHsSIeMEe
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Peiitutry kazaxcratckol HaUnoHansHoli Hedmanod komnarum AQ HK «KaaMynaiil as» rosstiiens 40 «BB/KzA+»; nporHos —
«CTabHNLHbLIAD

Hamu Iiig OnMCaHuA PefTMHIOBHX GAaKTORCE, WMENT KOHKPESTHBE SHAYeHNMH, KOoTophle
NprEeAeHE B Hawmx kKpuTepuax. TaxkuMm ofpasoM, NoOoGHHE onpelelleHWMA HOJkHL GRiTb
METEpPNPeTUPOBAHE B KOHTEKCTE COOTBETCTEYOUMX MEeTONONOTMYSCKMX craTell.
Kputepur, ucnonbayemele NpM NPUMCEOSHMM DPEMTHMHTOR, MOXKHO HafTi Ha cafite

www. standardandpoors.com. [lonsasa uHOOPMaLMA O PeRTMHIAX NpeRoCcTaBaAeTcs
noanucumkaMm RatingsDirect Ha noprarne www.capitalig.com. Bce pefiTmHTM, KOTOpHE
JATPOEYTH OaHHEM PefTMHIDOBRM OelCTBMEeM, MOXHC HaliTH Ha ofllenocTynHOM Eeb-caliTe
S&P Global Ratings www.standardandpoors.com C NOMOWLIO NOKCKOBOTO OKHa «Ratings
search» B merolt wacTu skpana. Kpome TOro, B MOXETEe NOZBOEMTL NO OJHOMY M3
cllenywouux Teneg¢onor S&P Global Ratings: (44) 20-7176-7176 (Eeponelickasa cayxta
nopnmepxkM kamMenroB); (44) 20-7176-3605 (Jiormon); (33) 1-4420-6708 (ilapux):;
{49) 69-33-999-225 (dpauxdypT):; (46) 8-440-5914 (CroxTonemMm); 7 (495) 783-4009

{(Mockea) .
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Research Update:

Kazakh National Oil Company KazMunayGas NC
JSC Upgraded To 'BB/kzA+'; Outlook Stable

Overview

® We forecast KazMunayGas' financial metrics to improve, with funds from
operations to debt above 20% and positive free operating cash flow in
2019-2020, thanks to favorable oil prices, plans to expand gas exports to
China, completion of key capital expenditure projects, and cost savings.

® We are raising our long-term ratings on KazMunayGas NC JSC (KMG) to 'BB’
from 'BB-' and the national scale rating to 'kzA+' from 'kzA'.

* The stable outlook reflects our opinion that uncertainties related to the
company's financial policy are unlikely to be resolved in the next 12
months, and that the planned IPO on the minority stake is unlikely to
change our view about a high likelihood of extraordinary state support to
KMG.

Rating Action

On Nov. 8, 2018, S&P Global Ratings raised its ratings on Kazakhstan's 100%
state-controlled national oil company KazMunayGas NC JSC (KMG) to 'BB' from
'BB-'. The outlook is stable. We have also raised our national scale rating on
KMG to 'kzA+' from 'kzA'.

Rationale

The upgrade reflects our view that KMG's stand-alone financial metrics are set
to improve, with funds from operations (FFO) to debt above 20% and positive
free operating cash flow (FOCF) in 2019-2020. We expect the improvement to
come from the combination of favorable oil prices, an expected increase in gas
exports, cost savings, stabilization of capital expenditure (capex), and
better availability of the group's cash due to greater centralization and
prudent liquidity management at the KMG group. As a result, we now assess
KMG's stand-alone credit profile at 'b+', compared with 'b' previously.

We expect KMG's S&P Global Ratings-adjusted EBITDA to increase to somewhat
above $3 billion in 2019-2020, thanks to favorable oil prices, increasing gas
exports to China, cost optimization, and about $0.5 billion-$0.6 billion of
dividends annually from all its joint ventures. Meanwhile, we expect capex to
reduce to about $1.3 billion in 2018 and $1.1 billion in 2019-2021 after
completion of key projects, namely modernization of Pavlodar and Atyrau
refineries in 2017 and modernization of Shymkent refinery in 2018. This should
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generate positive FOCF of $0.9 billion-$1.1 billion annually. Under our
base-case scenario, we project only moderate dividends to be paid by KMG, and
only limited loans to KMG's immediate parent, government-controlled national
wealth fund Samruk-Kazyna (BB+/Stable/B)}, after Samruk-Kazyna refinanced
parent-level debt in 2018 and obtained project-level debt funding for its
largest investments, United Chemical and the Sary-Arka gas pipeline. We
believe that with 270,000 barrels of oil equivalent per day average production
in first-half 2018, the Kashagan oil project generates sufficient operating
cash flow to cover its operating and capex needs, so that Samruk-Kazyna does
not need large new loans from KMG to cover its share of Kashagan cash calls,
as was the case before.

We believe that a greater portion of KMG's consolidated cash balances is
available for parent-level debt sexvice, thanks to the KazMunaiGas Exploration
Production (KMGEP) mincrity buyout, ongoing centralization of KMG's
subsgidiaries, and KMG's prudent treasury policies. The buyout of minority
shareholders in KMG's core subsidiary KMGEP for about %2 billion earlier in
2018 made KMGEP's cash reserves ($2.3 billion on June 30, 2018) available to
service parent-level debt. We understand that KMG aims to be more of an
operating company than a holding company, and that KMGEP, refining and
marketing subsidiaries are being merged into the parent. KMG keeps most of its
cash balances with foreign banks and with Kazakhstan's largest bank Halyk
(BB/Stable/B) . Before the KMGEP buyout, at year-end 2017, we netted from
adjusted debt only about %3 billion of cash held at the parent level with
foreign banks. Now we believe that out of $6.9 biliion of total group cash as
of June 30, 2018, only about $£1.5 billion may not be immediately available to
service parent-level debt, and we net the remaining part from adjusted debt.
Overall, we expect adjusted debt to reduce to below US311 billion by year-end
2018, compared with $13.3 billion at year-end 2017.

Uncertainties related te XMG's financial policy, notably with regards to the
$4.7 billion Kashagan option, potential capex projects, and potential exposure
to weak local banks, remain the key constraint on the rating and stand-alone
credit profile., In late 2015, KMG sold 50% of Kashagan B.V. {which owns a
16.88% interest in the world-class Kashagan oil project} to Samruk-Kazyna to
temporarily reduce KMG's reported debt. Samruk-Kazyna funded this with bank
debt, bonds, and government loans. KMG provided loans to Samruk-Kazyna to fund
Kagshagan-related capex and debt service, and has an option to buy it back.
Although the option extension te 2020-2022 and guccessful refinancing of
Samruk-Kazyna's debt increases XMG's flexibility, the size of the acquisition
exceeds KMG's annual EBITDA and could materially impact leverage. In addition,
KMG has agreed to manage two sizable projects for Samruk-Kazyna, Sary-Arka gas
pipeline (50.7 billion) and petrochemicals ($2.6 billion). Although the
projects are structured outside KMG's balance sheet, we can't rule out
potential contingent liabilities for KMG, particularly for Sary-aArka which is
closely linked to KMG's core operations. Also, we understand that the Kazakh
government pressures some other government-related entities (GREs) to keep
their cash with local banks and we cannot completely rule out this risk for
KMG.
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The rating on KMG continues to factor in our expectation of a high likelihood
of extraordinary state support for KMG. This results in a two-notch uplift
above our assessment of the company's SACP at 'b+', which is the highest
uplift for GREs in Samruk-Kazyna's portfolio. We don't expect this to change
following the IPO on the minority stake which the government currently plans
in early 2020.

KMG is the government's main asset in the strategic hydrocarbon industry, with
priority access to new assets and stakes in all significant oil ventures in
the country. It is a large exporter, taxpayer, employer, and supplier of fuel
to the domestic market at low prices. In our view, KMG's default would have
significant repercussions for the government's reputation and that of other
GREs. Still, KMG is only responsible for 27% of the country's oil production
(12% if only majority-owned production is included), with minority stakes in
the country's largest and most profitable internationally led projects. In ocur
view, support procedures via Samruk-Kazyna could be complex and time-consuming
and could further complicate in the IPO scenario. We believe that the
government generally tolerates relatively high debt at KMG and other GREs.

In our base case, we assume:

e Brent crude oil price of $70 per barrel for the rest of 2018, gradually
declining to $65 in 2019, %60 in 2020, and $55 thereafter, in line with
our base-case assumptions.

e A tenge/dollar exchange rate of 375.8 in 2019 and 2388.1 in 2020-202%L, in
line with our sovereign scenario.

¢ Flat or only slightly declining production at KMG's majority-owned cil
fields; stable costs in tenge, and no changes t£o Kazakhstan's tax regime
(i.e. export duties and rent tax depend on the oil price).

e Total dividend income from joint ventures at about $0.6 billion in 2018,
declining to $0.5 billion in 2019-2020. This includes relatively limited
dividends of about $0.2 billion annually from XMG's 20% stake in TCO
which is undergoing heavy investments to increase production. Kashagan to
pay no dividends to KMG but to generate sufficient cash to cover its own
operating and capital expenditures.

¢ Gas exports to increase to 10 bem in 2019-2020, from 5 bom.

¢ Refining profits to benefit from recent refinery upgrades, while
consolidation of exploration and production and refining subsidiaries
should generate savings in selling, general, and administrative (SGA)
expenses.

¢ No deconsolidation of KMG International.

o Capex of about $1.3 bkillion in 2018 and $1.1 billion in 2019-2020,
because XMG has completed its key projects. This does not include
Sary-Arka gas pipeline (Kazakh tenge [KZT}267 billion) and the United
Chemical Company project ($2.6 billion): We understand that although KMG
manages these projects for its parent Samruk-Kazyna, KMG does not provide
any funding and does not consolidate them. Because Sary-Arka is directly
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related to KMG's core operations, and because we understand that KMG may
need to acguire it under certain conditions, we treat it as a contingent
liability for KMG and include it in our projecticn of adjusted debt.

¢ Relatively moderate dividends from KMG to Samruk-Kazyna, close to
historical levels.

e OQur adjusted debt definition for XKMG continues to include prepayments for
oll export ($2.75 billion at mid-2018).

¢ Only limited loans to Samruk-Kazyna or other GREs, if any.

¢ Under our base-case scenario, we do not include the IPO (because it is
too uncertain at this stage), or the exercise of the Kashagan option in
201%-2020.

o About $1.5 biliion of cash tied to operations, the rest to be available
for debt repayment; no cash lost in weak local banks.

Based on these assumptions, we arrive at the following credit measures:
e EBITDA increasing to above USS$3 billion in 2018-2020, including about
$0.5 billion-$0.6 billion in dividends received from joint wventures.

* FFO to adjusted debt of 20%-25% in 2019-2021.

¢ Adjusted debt to EBITDA declining to about 3x in 2019-2021, from 4.9x in
2017.

e Pogitive FOCF of about XZT250 billion-KZT450 billion in 2018-2020, most
of which will be used to reduce debt.

Liquidity

We view KMG's liquidity as adequate. We understand that after issuing $2.75
billion of Eurobonds in 2017 and $3.25 billion in April 2018, KMG has solid
cash reserves. After refinancing $3.1 billion of old Eurcbonds in 2018, EKMG
has a comfcrtable debt maturity profile with no immediate refinancing needs.
25 of June 30, 2018 (the latest reporting date), liquidity sources exceeded
liquidity needs 1.75x, but we believe that some cash reserves can be used to
reduce debt and we do not necessarily expect the company to keep this ratio
above 1.5x at all times. The company has a prudent liguidity management
policy, focused on refinancing upcoming maturities well in advance and keeping
large cash balances, mostly with foreign banks and Halyk. KMG's status as a
GRE supports adequate access to bank and capital-market financing, in our
view. Still, similar teo other emerging market borrowers, the company remains
exposed to the relatively weak domestic banking system, and its access to
international capital markets can f£luctuate.

In our view, KMG has adeguate headroom under the Eurcbonds' covenants, which
limit the company's ability to incur additional debt if the ratio of net debt
to EBITDA is 3.5x. Our adjusted debt figure includes oil export prepayments
and our adjusted EBITDA figure includes dividend income but not eguity income,
which is different from the covenant calculation under the lcocan documentation.
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Principal liquidity sources for the 12 months started June 30, 2018, include:

¢ Cash and short-term investments, amounting to about KZT1,852 and KZT457
billion, respectively. We understand that most of this cash is at the
parent level, with foreign banks and Halvk.

s Our expectation of FFO of KZT800 billion-XZT900 billion.

Principal liquidity uses for the same period include:
¢ Short-term debt of KZT920 billion, plus the KZT341 billion short-term
portion of a long-term o0il export prepayment.

e Capex of about KZT450 billion-KZT500 billion.

¢ Relatively modest dividends.

Outlook

The stable outlook reflects our expectation that KMG's FFO to debt will
consistently exceed 20% and FOCF will be pogitive in 2018-2020, thanks to the
combination of faverable oil price, increasing gas exports, SGA savings on
greater group conseclidation, and capex stabilizing at $1 billion-%$1.3 billion.
It also reflects our expectation that most of the group's cash will remain
available for debt service, despite ongoing weaknesses in Kazakhstan's banking
system. We also expect a high iikelihood of government support to continue
despite the plammed IPQ on the minority stake in 2020.

Upside scenario

Rating upside could come from reducing the uncertainty about the Kashagan
option, which is currently a key constraint on the stand-alone credit profile.
For example, if part of the option were covered by government eguity
injections or an IPC, this could be positive for the rating. An upgrade could
also stem from strengthening stand-alone financial metrics, with FFO to debt
above 30% on the back of faster than expected deleveraging. Rating upside
could also result from an upgrade of Kazakhstan (BBB-/Stable/A-3) to 'BBB+'.

Downside scenario

Rating downside could result from a sovereign downgrade to 'BB+'. It could
also stem from weakening of liquidity or leverage, with FFO to debt
sustainably below 20%, for example if KMG undertakes large debt-financed
investments without offsetting state support, provides large loans to
Samruk-Kazyna, or KMG's EBITDA significantly declines, which could be
triggered, for example, by lower oil prices or lower margins on refining and
gas exports.
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Ratings Score Snapshot

Issuer Credit Rating: BB/Stable/--
Business risk: Fair

e Country risk: High

e Industry risk: Intermediate

e Competitive position: Fair

Financial risk: Significant
e Cash flow/Leverage: Significant

Anchor: bb

Modifiers
e Diversification/Portfolio effect: Neutral (no impact)

e Capital structure: Neutral (no impact)
e Liquidity: Adequate (no impact)
e Financial policy: Negative (-2 notches)

® Management and governance: Fair (no impact)

Comparable rating analysis: Neutral (no impact)

Stand-alone credit profile: b+
e Sovereign rating: BBB-

e Likelihood of government support: High (+2 notches)

Issue Ratings--Subordination Risk Analysis

Capital structure

As of June 30, 2018, KMG's capital structure consists of an $8.6 billion
senior unsecured Eurobond and local bonds on its books, 65% of the total
consolidated reported debt. The remaining debt is at the subsidiaries, mainly
KazTransGas ($1.4 billion) and refining and marketing subsidiaries ($2.4
billion), the latter are being merged into KMG.

Analytical conclusions

The rating on the senior unsecured Eurobond is at the same level as the issuer
credit rating because the issuer is domiciled and primarily operates in a
jurisdiction where we believe that the priority of claims in a theoretical
bankruptcy is highly uncertain.
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Research Update: Kazakh National Oil Company KazMunayGas NC JSC Upgraded To 'BB/kzA+'; Outlook Stable

Related Criteria

® General Criteria: Methodology For National And Regional Scale Credit
Ratings, June 25, 2018

® General Criteria: Rating Government-Related Entities: Methodology And
Assumptions, March 25, 2015

¢ Criteria - Corporates - General: Methodology And Assumptions: Liquidity
Descriptors For Global Corporate Issuers, Dec. 16, 2014

¢ Criteria - Corporates - Industrials: Key Credit Factors For The Midstream
Energy Industry, Dec. 19, 2013

¢ Criteria - Corporates - Industrials: Key Credit Factors For The 0il And
Gas Exploration And Production Industry, Dec. 12, 2013

e General Criteria: Methodelogy: Industry Risk, Nov. 19, 2013
® General Criteria: Group Rating Methodology, Nov. 19, 2013

® Criteria - Corporates - Utilities: Key Credit Factors For The Regulated
Utilities Industry, Nov. 19, 2013

® Criteria - Corporates - General: Corporate Methodology: Ratios And
Adjustments, Nov. 19, 2013

e Criteria - Corporates - General: Corporate Methodology, Nov. 19, 2013

® General Criteria: Country Risk Assessment Methodolegy And Assumptions,
Nov. 19, 2013

® General Criteria: Methodology: Management And Governance Credit Factors
For Corporate Entities And Insurers, Nov. 13, 2012

® General Criteria: Stand-Alone Credit Profiles: One Component Of A Rating,
Oct. 1, 2010

® General Criteria: Use Of CreditWatch And Outlooks, Sept. 14, 2008

Ratings List

Upgraded
To From

KazMunayGas NC JSC

Issuer Credit Rating BB/Stable/-- BB-/Stable/--

Kazakhstan National Scale kzA+/--/-- kzA/--/--

Senior Unsecured BB BB-
KazMunaiGas Finance Sub B.V.

Senior Unsecured BB BB-

Additional Contact:
Industrial Ratings Europe; Corporate_Admin London@spglobal.com

WWW.STANDARDANDPOORS. COM/RATINGSDIRECT NOVEMBER 8, 2018 8



Research Update: Kazakhb National Oil Company KazMunayGas NC JSC Upgraded To 'BB/kzA+'; Qutlook Stable

Certain terms used in this report, particularly certain adjectives used to
express our view on rating relevant factors, have specific meanings ascribed
to them in our criteria, and should therefore be read in conjunction with such
criteria. Please see Ratings Criteria at www.standardandpoors.com for further
information. Complete ratings information is available to subscribers of
RatingsDirect at www.capitaliqg.com. All ratings affected by this rating action
can be found on S&P Global Ratings' public website at
www.standardandpoors.com. Use the Ratings search box located in the left
column. Alternatively, call one of the following S&P Global Ratings numbers:
Client Support EBurope (44} 20-7176-7176; London Press Office (44)
20-7176-3605; Paris (33) 1-4420-6708; Frankfurt (49) 69-33-999-225; Stockholm
(46) 8-440-5914; or Moscow 7 (485) 783-4009.
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