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February 15, 2022

JSC National Company KazMunay(Gas

Block B, Emerald Towers (Izumrudniy Kvartal)
8, D. Kunayev Street

Nur-Sultan, ZOSHIES

BRepublic of Kazakhstan

Subject: Reserves, contingent resources, and prospective resources estimates az of
December 31, 2021, for various assets within various licenses within the
Republic of Kazakhstan and the Russian Federation

Ladies and Gentlemen:

Pursuant to wyour request, we have prepared estimates, as of
December 31, 2021, of the extent of the proved, probable, and possible oil, condensate,
natural gas liquids (NGL), and gas reserves, estimates of the value of the proved,
proved-plus-probable, and proved-plus-probable-plus-possible reserves, and estimates
of the extent only of the oil, condensate, and gas contingent resources of certain fields
in which JSC NC KazMunayGas (NC KMG) has represented it holds or controls an
interest either directly, or through various subsidiary enterprises or joint ventures of
NC EMG. The Kazakh subsidiary enterprizses consist of Amangeldy Gas LLP (AGG),
Embamunaigas JSC (EMG), Karazhanbasmunai JSC (KBM), Kashagan B.V. (KBV),
Karachaganak Petroleum Operating B.V. (KCGP), JV Kazgermunai LLP (KGM),
Kazakhoil Aktobe LLP (KOA), Kazakhturkmunai LLP (KTM), Kolzhan LLFP (KZ),
Mangistaumunaigas JSC (MTMG), Ozenmunaigas JSC (OMG), PetroKazakhstan
Kumkol HResources JSC (PEER), PetroKazakhstan WVentures Ine (PEV),
Tengizchevroil LLP (TCO), Turgai Petroleum JSC (TGP), Ural 0il and Gas LLP
(U0G), and Urikhtau Operating LLP (UTO). The Russian subsidiary enterprizses
consist of Tsentralnaya Oil and Gas LLC (NGEKC) and Caspian il and Gas LLC
(EKNGEK). NC EM( has represented that all of the fields evaluated are located in the
Republic of Kazakhstan and the Russian Federation and are held at varving working
interests by each respective subsidiary.
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We have alzo estimated the extent and potential present worth of the oil and
gas prospective resources of various assets within various license blocks loecated in the
Republic of Kazakhstan,

The results presented herein are subject to the definitions, assumptions,
explanations, qualifications, and eonclusions contained in our reports entitled “Report
as of December 31, 2021 on Reserves and Revenue and Contingent Resources of
Certain Fields with interests attributable to or controlled by JSC NC KazMunayGas
PRMS Case" (the Reserves and Contingent Hesources Report) and “Report as of
December 31, 2021 on Prospective Resources and Potential Present Worth associated
with WVarious Prospects and Leads with interest attributable to JSC NC
KazrMunayGas in Various Licenses Republic of Kazakhstan” (the Prospective
Rezources Report). It should be noted that, without reference to the Reserves and
Contingent Resourees Heport and the Prospective Resources Heport, the information
presented herein is susceptible to being misunderstood and should be used with
caution.

Reserves estimated herein are expressed as net reserves. The estimated net
proved, probable, and possible reserves, az of December 31, 2021, as presented in the
Reszerves and Contingent Resources Report, are summarized as follows, expressed in
Englizh units in thouzands of barrels (10°bbl) and millions of cubie feet (10%ft7) and in
metric units in thousands of metric tons (10°mt) and millions of cubic meters {10%m®):

English Units
il and Fuel Sales Marketahle

Reserves Condensate NGL (ins Gas Gas

Category {10°hbl (1Fbhly (10" (LIRS (104"
Proved Developed Producing 1,774,735 44 89 9328685 2.533,T02 1,466 567
Proved Developed Mon-Producing 143 3045 i) 40, 554 489 0E5 529 955
Proved Developed LE1s044 EEW ] B4, 758 J0ERTET 1LEBE SRG
Proved Undeveloped 518,754 130,770 1400478 1668 5320 3,068,724
Tuotal Proved 2,706,828 175,138 2474137 4602206 7065248
Probohle 1.181.942 a40.914 G30.681 454 607 1085241
Proved plus Probable 1,818,771 206,051 A004.687 5146808 B, 151,480
Possible [ 2 256 479,234 B, G 1077923
Proved plus Probable plus Possible 4,612,300 232,300 388012 6145502 8,828,413

Note: Probable nond possible reserves have not been risk adjusted to make them comparable to proved reserves.
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Metric Units
il and Fuel Sales Marketahle

Reserves Condensate NGL {ims Gas Gas

Category (10"mt) (1Fmt)  (10°m") {10%m®) {10°m*)
Proved Developed Producing 234214 A.749 26,420 71,748 08 1658
Proved Developed Non-Producing 18,793 ] 1,158 15,849 15,007
Proved Developed 253,007 3,748 27578 B A0S 113173
Proved Undeveloped 10665, 100k 11060 A9,652 47,277 B _BOE
Total Proved R 107 14,788 [ER=T1] 13EET2 200,068
Prabnhle 155 452 2,614 17,855 12 885 0,753
Proved plus Probable 514,550 17,413 B0 145,737 EETET
Paossible B2 B2E 2218 10,733 28 280 19,012
Proved plus Probable plus Possible [0 18,831 83817 174,016 2E0E1T

Note: Probable nnd possible reserves have not been risk adjusted to make them comparable to proved reserves.

Contingent resources estimated in this letter are expressed as net contingent
resources. The net contingent resources estimated herein cannot be classified as
reserves. The net contingent resources estimates presented herein are provided az a
means of comparison to other contingent resources and do not provide a direct
comparison to reserves. The estimated net 1C, 2C, and 3C contingent resources, as of
December 31, 2021, as presented in the Reserves and Contingent Resources Report,
are summarized as follows, expressed in metric units in thousands of metric tons
{10°mt) and millions of cubic meters (10°m®):

Net Contingent Resources

English Units Metrie Units
il pnd Sales il mnd Sales
Condensate Gas Condensate Gas
Category {10°bhl) (10°Fe") (1 mik (10°m )
Economicnlly Vinble
1 129,349 804,805 L7, 563 17,131
2c 496 498 1,824,728 67,342 1,670
ac 1,253 261 4418127 1649, BE0 93,953
Economically Not Vinble
H &7 260 853,210 8975 35,980
2C 169 GE2 2,026,568 22 441 7478
a0 441,078 6474011 45,285 180 451
Total
1C 18,608 1,558,105 6,338 44,120
2C B, 160 3851206 BB, TRI 108,048
ac 1,584,008 B602108 215,145 274,434
Notes:

1. Application of nny risk factor to contingent resourees quantities does not equate
contingent resources with reserves.
2. There is no certainty that it will be commereinlly viable to produce any portion of the
contingent resources evaluated herein.

The estimated NC KMG future net revenue and NC KMG present worth
attributable to NC EMG's interest in the proved, proved-plus-probable, and



DeSouver ano MacblaisHTEaN

proved-plus-probable- plus-possible reserves, as of December 31, 2021, as presented in
the Reserves and Contingent Resources Report, are summarized as follows, expressed
in thousands of United States dollars (10°17.8.%):

NC EMG
Future Net Present Worth
Revenue ot 10 Percent

Reserves Category (0'Ues  _ O0'Uss)
Proved Develaped 34,508,274 14,717,292
Proved Undeveloped 17,837 826 T,443. 408
Taotal Proved 52,736,100 22,160,700
Proved plus Probable 65,308 596 24,945,684
Praved plus Prabahble plus Possible 0,502 898 26, TO6. 84T

Note: Volues for probable nnd possible reserves have not been risk
adjusted to moke them comparable to values for proved reserves.

Progpective resources were evaluated in various license blocks in the Republic
of Kazakhstan. The prospective resources estimates presented below were
summarized using the statistical aggregation method. Estimates of the gross
prospective resources, az of December 31, 2021, as presented in the Prospective
Resources Report, are summarized as follows, expressed in Englizh units in thousands
of barrels (10°bbl) and millions of cubic feet (10°t%) and in metric units in thousands
of metric tons (10°mt) and millions of cubic meters (10°m®):

Gross Prospective Resoorces
1 (Lowk U (Best) au (High) Mean
Estimate Estimmte Estimate Estimnte

English Units

Gross (il Prospective Resources, 10Fbh] &, 506,371 11,397 494 18 865 GEG 12 550089
Gross Sales Gos Prospective Resources, 109R° 3,680,387 5,207,045 B2T2,410 5,256 800
Gross Condensate Prospective Resoarces, 10¢hbl 31,290 Ty, ag 127 348 £1.004
Gross Salation Gns Praspective Hesourees, 10071 2 T2 351 5717083 10,128 533 6,494 992
Metric Units

Gross il Prospective Resources, 10Pmt THE, 93 1.561 50 2.584,327 1,719,190
Gross Sales Gos Prospective Resourees, 10°m® 104,216 147 4486 177,613 148855
Gross Condensate Prospective Resoarces, 10Fmt 3,793 5,497 15,438 54819
Gross Solution Gos Prospective Resources, 108m? 77088 161, 588 IH6, 505 ig39i6
Notes:

1. 117 {Law), 217 (Best), 30 (High). ond mean estimates in this tnble nore P, Psa, P, and menn, respectively.

2. Py and P: hinve not been applied to the volumes in this table.

3. Appliention of any geological or ceonomic chanee factor does not equate prospective resources to contingent
FESFUTCCS OF TESCTVES,

4. Recovery efficiency was applied to prospective ressurces in this table.

&. The prospective ressuress presented above were based on the statistical aggregntion method.

&. The prospective rescuress quantities for the prospects evalunted in this report were aggregated by the
arithmetic summation methoed, as required by the PRAMS.

7. There is no certainty that any portion of the prospective resources estimated herein will be discovered. 1T
diseovered, there is no certainty thot it will be commereinlly vinble to produce nny portion of the prospective
resourees evaluated.
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The following table summarizes the NC KEMG estimated potential present
worth at 10 percent that might be realized from the production and sale of the
truncated, TEFS-adjusted, Pe-adjusted prospective resources, as of December 31,
2021, of the various prospects evaluated in the Prospective Resources Report, using
the potential present worth at 10 percent per prospective resources gquantity
methodology, are summarized as follows, expressed in thousands of United States
dollars (10°U.8.8)

NC EMG Potentinl Present Worth ot 10 Percent
1U (Lowl 200 (Best) 30U (High) Mean
Estimnte Estimate Estimate Estimate

U885 (IS8 _(10'U.8% (0SS

NC KMG Trancated, TEFS-Adjusted, P Adjusted
0l Prospective Rescurces A5TE, 02 4,356 831 5,235 261 4,574,840

NC KEMG Traneated, TEFS-Adjusted,, Pe-Adjusted
Sales Gns Prospective Resources . . - -

Notes:

AU (Lowp, 200 (Best), AU (High), and menn estimntes in this table are P, Puw, Pw, ond mean,
respectively.

Estimates of potentinl present worth at 10 percent for prospective resources are not comparable to

present worth estimates of contingent resources or reserves.

. Estimntes of potentinl present worth at 10 percent for prospective resourees do not consider adjustments
for political andfer environmental uncertainties.

4. Estimntes of the potential present worth at 10 percent for prospective resources presented above were
bnsed on the statistical nggregation method.

. A possibility exists that the prospects will not result in successful discovery and development, in which
case there would be no potential present worth ot 10 pereent.

. The prospective resources quantities for the prospects evoloated m this report were aggregnted by the
arithmetic summation method, as required by the PEMS.

. There is no certninty that any portion of the prospective resources estimated herein will be discovered. IF
discovered. there is no certainty that it will be commercially vinble to prodeee any portion of the
prospective resources evalunted.

£ TEFS data, potentinl production profiles, cost schedules, prices, and discounted cash flows atilized in

the potentinl present worth estimation herein hove been provided by NC KMG; these data have not
been independently verified by DeGolyer nnd MocNaughton.

%. Prospective snles gas resources designnted with o hyphen (- ) were estimated to yield o negotive

potentinl present worth st 10 percent and were not meluded at the request of NV KMG.
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Information used in the preparation of this letter was obtained from NC EMG.
In the preparation of this letter we have relied, without independent verification, upon
information furnished by NC KMG with respect to ownership, production, and various
other information and data that were accepted as represented. A field examination
was not considered necessary for the purposes of this letter.

Submitted,

DeGOLYER and MacNAUGHTON
Texas Registered Engineering Firm F-716

Thomas D. w Ph.CPG.
Senior Vice jdent

DeGolyer and MacNaughton

fdn R. Krystosik, P.E.

5...‘.;03.....1 v Vice President.
v, ]
f,ﬂ% {1 ENE‘L%”,; DeGolyer and MacNaughton
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