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PE3IOME

* 8 cenrabpsa 2017 r. Mbl NEPECMOTPENU MNPOTHO3 MO CYBEPEHHbIM KpPEeIOMTHBIM
penTtuHraM PecnyGumku KazaxcradH ¢ «HeraTtuBHOTO» Ha «CTabuibHBIL U
NOATBEPOMIIM UX Ha ypOBHe «BBB-/A-3».

¢ Kak CJIenICTBME, Mbl epecMoTpesiu NMPOTHO3EI 10 peIZTVIHI‘aM JeTepex
Ka3axCTaHCKMX KOMMNaHui c «HerarTupeHeix» Ha «CTabusbHble» — B COOTBETCTBUM C
NPOTHO30M [0 CYBEPEHHBIM PENTUHIAaM.

* Mel NoATBEPONIIVM KpeOMTHbIe peIZTI/IHI'VI elle MNATUM Kal3axCTaHCKUX KOMMaHUM u
COXpaHMIIn «HeraTuBHbIE» NPOIHO3bI 1O 3TUM peﬁTVIHPaM, NnprvHMad BO BHMMaHUe

cneuuduueckre IS 3TUX KOMIAHUMN pPUCKHU.

MOCKBA (S&P Global Ratings), 12 ceursbps 2017 r. — Ceronus S&P Global Ratings
NPeNNPUHAIIO Pas3JiMYyHbIe PEUTMHIOBBIE HENCTBMUS B OTHOWEHMUM HECKOJbKMUX

Ka3aXCTAHCKUX KOMIaHUM.
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B omnowienuu kazaxcmanckux KoMRanuil npeonpunamsi paznuumsie peiimunzogsie Oelicmeus nocne nepecmompa
npozHo3a no cysepeHHbIM peitmunzam Pecnyonurku Kazaxcman

B 4acTHOCTM, Mbl MepecMOTpesu MNPOTHOSH [0 PeMTUHTAM CJeOYWMX KOMIAHMI C

«HeratmBHex» Ha «CTaBUIbLHEEX :

* He¢TenmoOmBapwas komnaHus TOO «TeHruzmespoitn» (TIO) ; PEeATUHTY MNOLATBEPXISHE
Ha ypoBHe «BBB»;

* A0 «KaszaxCTaHCKas KOMMAaHUA [0 yNnpaBJIeHMo SJIeKTpu4Yeckumm cerammu» (KEGOC) ;
PENTUHTY MONTRBEPXIEHB Ha ypOBHE «BB»;

* XeJIE3HONOPOXHEIA oneparop A0 «HK “KasaxcTan Temup xosel”» (KTX) u ero
«KJIodeBasa» No4YepHAd koMmnaHms AO «Ka3TeMMPTPAHC»; HOOJITOCPOUYHBIA KpeIuTHbIN
PEMTVHT MOATBEPXNEH Ha ypOBHE «BB-%», PEMTUHI MO HALMOHAJSBLHOM WKAale — Ha

ypoeHe «kzBBB+»».

KpomMe TOro, Mel MOOTBEPOMIIM HOOJTOCPOUHBIN PENTUHT «BB» U PEMTUHT MO HalUMOoHAasLHOM
wkasie «kzA» kasaxCTaHCKOM HedTSHOM koMmnaHumu AO HK «KasMynanl'az» (KMI') . IporHos
o0 PeNTUMHIaM ocTaeTcd «HeraTuBHEM». Mbl Takxe NOOTBEPONIIM PEUTUHI «BB»

«KJIOYEBOM» nouepHen komnaHum KMI' — AO «PazsBenxa Jo6eua “KasMyHamnl'asz”»; nporHos

ocTaeTcsa «HeraTuBHBIM .

Mel MONTBEPOMIM LOOJITOCPOYHBIE KpPeOUTHLIE pentunrn AO «KasTpahcTas» (KTT') u ero
«KJIOYEBOU» nouepHel komnaHum A0 «MHTepras leHTpaneHas A3usa» Ha ypoBHe «BB»;
NPOTHOSBl MO PEUTUHIaM OCTAaTCA «HeraTuMBHBMU». Mbl Takxe MONTBEPOUIN PENTUHT

«BB» AO «KaszTpancOim» (KTO); nporHo3 ocTaeTcs «HeraTuBHBM .

YKa3aHHble PEeNTUHTOBLIE HOeMCTBUSA OOYCJIOBJIEHE NepecMOTPOM MPOTHO3a MO CyBEepPEeHHBIM
KPEeIMTHBM perTuHTaM PecnyBamuku KasaxcTan ¢ «HeraTuMBHOTO» Ha «CTabuibHBI» (CM.
craTei «llporHos no penTuHram PecnyGmuky KasaxcTaH nepecMoTped Ha "CTabuiibHbil"
BBUIY MOBBIIEHMA I'MOKOCTY MOHETApHOM MOJMUTUKM; pelTuHTu "BBB-/A-3"

NOoATBEPXAEHB», ONyOJMKoBaHHy 8 ceHTsbpa 2017 r. B RatingsDirect).

llo Hawemy MHeHMI0, BJMAHME QAKTOPOB, OTPAHUUMBALUMX TUGKOCTH MOHETapHOoM
nomuTuky llpaeurenscrBa PecnyOmmkyu KasaxcTaH, CHUBWIOCH Ha OGoHe COKpalleHnd
OoJiaprsaunm Nerno3MTOB PE3UINEHTOB B 3KOHOMUKE. IJTO OBYCJIOBMIIO HEOBXOOUMMOCTDL
aHanMsa PEeNTUHIOB M MPOTHO3O0B [0 PEeMTMHTAaM Ka3axCTaHCKUX KOMIIaHUI, ONepupymoumx

B clepe sKcCnopTa yryeBONOPOLOB, MHOPACTPYKTYDHBIX KOMMAHMIA 1M KOMMYHAJb HEIX

NpennpnuaTmn.

TOO «TEHI'M3WEBPOMII» (TLO)

HepeCMOTp NPOTrHO3a 1o peﬁTMHPaM KoMMnaHmy Obll NpenrpuHAT [ocCJle aHaJIOT'MYHOTIO
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B omnowenuu kazaxcmanckux KoMnanuit npednpunsmo PA3NUYUHbIE PEMUNZ06bIe OClCMBUA ROCIE NePecMompa
npozno3a no cysepenHbvim peiimunzam Pecnyonuku Kazaxcman

PEeMTUHIOBOTO HEUCTBUA B OTHOWEHUM Pecny6muky KazaxcraH. [IpuHMMas BO BHUMaHUe
TOT GAKT, YTO HOESATEJIBHOCTb KOMMIAHUM MOJHOCTBIO cocpenoTodyeHa B KazaxcTaHe, Mul
HE OXxMIOaeM, 4YTO ee PEeNTUHIM OyAyT Bblll€ CYBEPEHHLIX KPeIUTHLIX penTuHrOE Bosee
9eM Ha OIHY CTyNneHb. B uesioM Mbl nosaraem, uro TUO CMOXeET CO 3HAYMTEIIbHLBM
3arnacoM noAnepxmnBaTe KosdouumenT «FFO / monr» Ha ypoBHe GoJsiee 20%, uro
ABJIACTCA LIEJIEBEIM MOKas3arTeJleM LIS NONTOCPOYHOIO KPEOMTHOTO PEeMTUHTa. Mul
fojlaraeM, 9TO BOJIATM/IBHOCTBL LEH Ha HedTb B KPaTKOCPOUYHOM MNepCrneKTuBe BpAO JK
cama no cebe OOYCJOBUT U3MEHEHUE PelTUHTa KOMMaHUM, MOCKOJIbKY M3MEHeHUue
XapPaKTEepUCTUK KPEeAUTOCINOCOOHOCTM B HOJIOCPOYHOM MjaHe OYOeT B 3HauMTesbHOMN
CTEelNeHN 3aBMCETb OT LEeH Ha HebdTb B HOJIMOCPOUHON MEePCNeKTUBEe; B HaCToduee BpeMsa

LeHa Ha HepTb cocraeaser 55 mosi. / Gapp.

Mel MOXeM MOHM3UTH HONTOCPOUHLIA KPEAMTHH PeiTMHr THIO B clydae MNOHMXEHMS
NOJIPOCPOYHOT'O KPEeIMTHOTO peuTuHra PecnyOnukm KazaxcTaH no obs3aTenbcTBaM B
VMHOCTPAHHOM BasloTe WJIM NPYU MOHUXEHMM Ha OOHY CTYNeHb OLEHKMU pucCkKa nepesona u
KOHBEpTAauMy BaJIOThl IJIs KA3AXCTAHCKMX HECYBEPEHHBIX 3aeMUMKOB. Ml Takxe MOXeM
NOHM3UTEL pelTuHIU TIUO B cilyyae nepecMoTpa HOMNYWEHMI OTHOCUTENBHO LEeH Ha HedTb
B NOJIPOCPOYHOM MEepCneKTuBe 0O ypoBHS MeHee 40 most. / Sapp., a TakxXe B clyuae,
ecimm nokasaress «FFO / ODONr» B CpenHeM CTaHET 3HauMTesnbHO Huxe 20%. Ha PeNTUHD
MOTYT HEraTMBHO MOBJAMATE M IOPYyTrue QakTOpel, B YACTHOCTU [OBLUEHUE CTPAaHOBOTO
prncka B Pecny®Ornmke KasaxcTaH, BbI3BAHHOE, HAMPUMeEpP, CYUWECTBEHHBM M3MEHEHMeM
PexnMa HajoToOOJIOXeHMA B CTPaHe, a Takke HeNpelBMIEHHLI! 3HAUMTEJIbHEN! [MepephHB B
pabore TpySonposoma Kacnuiickoro TpyBonpoBOOHOTO KoHcopunyma, uero Mel He

OX1OaeM B HACTOSWMM MOMEHT.

Ml Takxe MOXEeM MOHM3UTE PEeMTMHI KOMIAaHuyu B Cllydae ocjabjeHus OuHAHCOBOX
NONNEPXKM CO CTOPOHEl kopnopaumu Chevron M OPYyIMX akKUMOHEPOB, UYTO MOXET

HEeTaTMBHO MOBJIMATE Ha CTPYKTYpy Kammrasa TIO.

Mel cumTaem noselleHue peiTuHra TIO B Oamxalmme nBa rona MaJIOBEPOSTHBIM,
[MPOTHO3MPYs 3HAYMTEJIbHOe yBeJIMYEeHMe NOJITOBOM HATPY3KM KOMMNAHWM, B TO BPeMs Kak
LeHa Ha HedTer ocCTaHeTCs HEBLICOKOM — Ha ypoBHe 50-55 pmonn. / Bapp. B 2018-2019
rr. loBhWEHME PENTMHIa OyNeT 3aBUCEThb OT YJYYWEHUS OLEHKU CTPaHOBEIX PUCKOB
PecnyGnukmu KasaxcrTaH, KoTopas B HacTosuee BpeMs SABJIIETCH KJIOYEBbM (aKkTOpOM,

OT'PaHNYMBaKUMM peﬁTMHP KoMIaHuun.

A0 «KABAXCTAHCKAA KOMIAHMA 0 YINPABJIEHMKO SJIEKTPUUECKMMM CETSMU»» (KEGOC)
[lepecMOTP NPOTHO3a MO PENTMHIAM KOMMAaHUM ObUT MPENNPUHST MOCJe aHaJOTUYHOTO

PEATMHTOBOTO HEMCTBMUS B OTHOWEHMM Pecrnybiukmu KazaxcrTad.
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B omnowenuu kazaxcmanckux Komnanuii npednpunamsi pasiuyHble penmun2zoesle delicmeus nocie nepecmonpa
npO2HO3a o cyeepennbIM peitmunzam Pecnyonuku Kazaxcman

Mel mo-npexHemy cumraeMm KEGOC opraHusaumeil, CBS3aHHON rocynapctBoM (OCT'),
KOTOpas, KakK OXMIOAeTCs, COXPaHUT CTPATEIMUYECKYK BHAYMMOCTb IJIS [lpaBuTenbCTBA
Pecny6nuky KasaxcTaH U TecHble ONnepaunoHHble CBS3M C HMM. KpoMe TOIo, Mbl
fnojaraeM, 4YTO MNO3UTUBHOE BJIMAHME HA HEATEJLHOCTL KOMIAHWMM M B HasbHelmeM Byner
OKAa3BBATE 3HAYMTENbHAA TeKyllad NONNEPXKa CO CTOPOHE FOCYHapCTBa, M KOMMAHMS
OyneT MOnmepXuMBaTb YMEPEHHO BBICOKUI YPOBEHB LOJTOBOIM Harpysku, B YACTHOCTH,

oTHoweHre «FFO / pmosr» ©ymer cocTaBasaTs 25-30% B 2017 1.

[lpyHVYMasg BO BHUMAaHME CymWeCTBYWMIT 3anac B paMKax PEeNTMHTAa, Mbl CuMTaeMm
HEraTMBHO® PEMTMHIOBOE LOeMCTBME B OTHOoweHuyu KEGOC MaloBEepOATHBM B HacToSWee

BpeMs.

lloHmxeHre oueHku SACP koMnaHMM Ha OHOHY CTYMNeHb WM MNEepecMOTP Hallell OLEeHKU
BEPOATHOCTHM [OJIYHYEHUA SKCTPAOPAMHAPHOM MONNEPXKU CO CTOPOHSI rocymapcTea Ha

«BBICOKYIO» HEe NpuBeleT K HEeMeIJIEHHOMY MOHUXEHMIO pPelTUHToB KEGOC.

l[loHmxeHNne CyBepEeHHLIX KPENMTHBIX PEMTUHTOB Pecny6imky KazsaxcTan Ha OIHY CTYNeHb,
BEpOsATHEE BCero, OOYCJIOBUT MOHMKEHME PEMTUMHTOB KOMMaHUM Ha OLHY CTyMNeHb MNpu

MPOo4YMX PAaBHBIX YCJIOBUSX.

[To3uTuBHOE peﬁTMHFOBoe neliCTBME MOXET OBITb OBYCJIOBJIEHO MOBBILEHUEM OornepaluMoHHBIX
" QMHAHCOBBIX nokasarenen KOMMaHMM, 4YTO OOYCJIOBUT BHaAUUTeJIbHOE YKpenjneHune
XAPAaKTEPUCTUK €€ KPeOIMTOCNOCOBHOCTU Mo CPaBHEHMIO C MNPOTrHO3aMM Halero 6a=s0BOTO
CLeHapusa, a TaKxXe yJiydlleHueMm CTPYKTYPEl KanuTaja — Npm yCJIOBUU COXpaHeHunsa

B3BEUEHHON QMHAHCOBOM MOJIMTUKM UM «AaNEKBATHBIX» MOKAa3aTesel JIMKBUIOHOCTU .
AO «KABAXCTAH TEMMP XOJIbl» (KTX)

[lepecMOTP NpPOTHO3a MO pPeMTUHTAM KOMIAHMU ObUI NPEennpUHAT [OCJIE aHAJIOTUYHOTO

PEATUMHIOBOTO HOENCTBMS B OTHOWEHMM Pecny®amkyu Kasaxcra.

Mel mo-rnpexHeMy OLEHNBAEM BEPOSTHOCTb [OJYYEHUS KOMMaHMUeN CBOEBPEMEHHOU U
NOCTaTOYHON (QMHAHCOBOM nommepxXkyu oT I[lpaBuTesbcTBa Pecnybmuku KazaxcrTaH kKak
«BBICOKYI». KTX ABJISETCA HAUMOHAJLHBIM XEeJIe3HOIOPOXHLM ornepaTopoM,
O0GeCrneunBanliMM OKOJIO MOJIOBUHE I'PY30BBIX nepepo3ok B KasaxcraHe. OH urpaetr
KJIOYEBYI0 POJIb B TPAHCMOPTHOM CEKTOPE CTPaHbl, HEe MMEKUEl BBIXOMNOB K MOp. Mel
OTMeHUaeM, HYTO NPAaBUTEJLCTBO B KOHEYHOM CYETE MPEeAOCTAaBMUJIO KOMIAHMUM (XOTHS M C

HEeKOTOPOM 3aNepXKoil) 3KCTpaopOUHAPHYI nonmepxky B pasMmepe 50 Mipno TeHre (okoJio
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B omnowenuu Kazaxcmanckux KoMnanuii npeonpuiamoi PUa3UYHbIE PeltMUHZ08bIE OeliCMBLS ROCIE NEPeCMOmpa
npoznosa no cyeepenusim peitmunzam Pecnyonurku Kazaxcman

150 mnH momn.) mns pedMHaHCHMPOBAHUSA BHMNYCKa €BPOOBIMTALMI o6beMoM 350 miin

nomi. B Mae 2016 r.

[lporHos «CrabunbHbi» no pekrtmHram KTX OTpaxaeT Halle MHEHMWE O TOM, YTO YPOBEHBb
LOJITOBOM Harpy3KM KOMMAHUM OCTAHETCS BLICOKMM B Gamxajiume 12 MecsaueB. Mel
OXMIaeM, HYTO CKOPPeKTMPOBAHHOE aHasuTukamu S&P Global Ratings oTHoweHme «mosir
/ ETBITDA» ocTaHeTCA Bblle 5x, a oTHoweHue «FFO / HOJND» — Huxe 12% Gyaromapsa B

LeJyIOM CTaOMJIbHEIM [1OKa3aTeslaM OﬂepauMOHHOﬁ OeATeJIbHOCTU .

Msl Takxe npennosiaraeM, 4to KTX cMoxerT CBOEBPEMEHHO U B HOOCTATOYHOM CTElNEeHU
@MHaHCMpOBaTb BCe CBOM HOTpeéHOCTM B JIMKBMIOHOCTM, B TOM 4YMCJIE pacxonsl Ha
roraweHye IOOJITOBBIX O0S3aTEJIbCTE U Ha TEeXHUUYEeCKOoe OGCHyXMBaHMe. Mer Takxe
oXmaoaeM, 4YTO TIpylrna MNoJiydymuT OTKa3 OT TpeéOBaHMﬁ, CBAZAHHBIX C BO3MOXHBEIM

HapylWleHneM KOBEHAaHTOB (walvers), Kak »To 6bUIO B MPOoWJIOM .

llonmxenme perdTuHToB KTX MOXeT OHTb OOYyCJIOBJIEHO HETATUBHEM PEMTUHTOBLM
OeVICTBMEM B OTHOWEHMM PecnyGmuku KasaxcTaH, CBUIETENbCTBAMM OCJAGISHUS
NONNEPXKM CO CTOPOHBl IOCyldapCTBa WM BHAYMUTEJIbHBIM YXYIUWIEHUEM MokKazaTenen
JIMKBMIOHOCTM (E€CJIM KOMMaHUM He yNacTcs peduHaHCUPOBaAThL OOS3aTesbLCTBA C
HacTynaouwnMmy CpoOKamy MoraumeHns WM MOJIYYUTb OTKAa3 OT TPEeOOBAHMNA MNPU HapylleHUuMU

KOBEHAHTOB), YTO He npenycMaTtpmpaeTcsa HawuM ©a30BBM CueHapuem.

ln14 NoBeMeHMs perTuHTa noTpebyeTcs MNOBbWEHMe olLeHku SACP ¢ «b-» mo «b+»,
MOCKOJIBKY B TEKYUEeM PEeNTUHTEe yXe yuyTeHa MNOINNEPXKa CO CTOPOHE T'OCYNapcCTEa.
PEeITMHT MOXET ObITb MOBBIIEH, eCJu druHaHCOBEe nokazaTesnu KTX =2HauuTesLHO
yjydmarcs, B 4acTHOCTM, OTHouweHue «FFO / monr» OymeT cocTaBjiATh Gosee 12%, a
OTHOmEHMe «noJr / EBITDA» CHUBUTCS M OCTAHETCH HUXe 5xX B pes3yJsibTaTe
SHAYUTEJIBHOTO YJIYUWEHNA TeHepupyeMmoro nokasaresia EBITDA uiaM COKpaleHus HOOJITa.

TeM He MeHee MBI CUMTaeM TaKOM CLEHapull MaJlOBEPOATHHEIM B OJuxalilee BpPeMsA.

A0 HK «KA3MYHANTA3Z» (KMT')

[lonTBepxneHne PENTUMHIOB OTpaxaeT Hamy oueHKy SACP KMI' Ha ypoBHe «b» u Haue
MHEHME 00 «O4YEeHb BLICOKOM» BEPOATHOCTM IOJIYUEHUS ISKCTPAOPIMHADPHOMN MNOILIEPXKM OT
rocynapcrea. KMI' — BepTuUKalbHO MHTEIPMPOBaHHAas HaLMOHAaJIbHAasA HebTAHas KOMMaHusd,
Ha 100% npmHamnexawas DoCynapCTBY, KOTOPAas BJIANEET MNaKeTaMu akuuii GosbUMHCTBA
HeQTerasoBblx MNPennpusaTuil CcrpaHsl. KMI' yMMeeT OTHOCUTENIbHO BHICOKMI YPOBEHB

OOJITOBOM HaTrpPy3KM M MNPMHMMAET Mephl Mo CTabuimM3alumM fokasaTesell nocje crnana
2014-2015 rr.
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B omnowenuu kasaxcmanckux KoMnanuii npedonpunamsi paznuunsie peltmunzogule 0elicmeus nocie nepecmompa
npozHo3a no cygepennbvim peiimunzam Pecnyonuru Kazaxcman

[IporHO3 «HeraTuBHLIL» OTPaXaeT BEPOSATHOCTb MOHMXEHMUS penTMHroB KMI', npuHMMas BO
BHVMAaHNE HEONPENeJIEHHOCTb OTHOCMTEJIbHO OnuuoHa KMI' Ha BHIKYN OOJM B
MeCTOpOXneHun Kawaran y MAaTEPUHCKOM CTPYKTYpPel — AO «POHI HALMOHANBHOTO
Grnarococroanua "Campyk-KaszemHa"». Ecau KMT NpryMeT pPEeWeHMEe MCMOJIHUTbL 3TOT OMNLMUOH
M He MOJIydMT HOCTATOYHOM MONAEPXKM OT IOCYHapCTBa, TO 3TO OOCTOSTENLCTBO, 10
HalleMy MHEHMKI, OKaXeT 3HauuTeJlbHOe BJIMSHME Ha [okaz3aTesIM NoJTroBoM Harpys3Ku u
JMKBUAHOCT) KOMMAHMM M, BEPOSTHO, MNPUBENET K MOHMXEHUIW PeMTUHTa. Mbl cumTaem
XapaKTepuCTVKM COOCTBEHHOM kpemamrocnocobuocTu KMI' yxe HNOBOJLHO HMU3KMMM (HA
YPOBHE «b») u njaHupyeM u B majbHellleM OLEHMBATL TOTOBHOCTD npaBuUTesIbCTRA

OKashwlBaTb NonOoepXKy KOoMIlaHuu.

Mbl MOXeM noHuzuTe penTuHr KMI' B ciydyae NOHMXeHMS oLeHky SACP KoMNaHuy no
KCCCH» MM HMUXE, UYTO MOXET OBITb OOYCJIOBJIEHO CYWECTBEHHLIM YXYIUEHUEM ee
noxkasaresieil JMKBUAHOCTM, OMHAHCUPOBAaHMEM KaNMTAJIOBJIOXKEHMIA 3a CUeT moira B
ofbeMe, 3HAUMTEJILHO MPEBLHALWEM HAWM TeKyle NOMYWEHWUS, WM SHAYNTEbHbIM
CHMXEHMEeM LeH Ha HedThb, 4YTO OyHeT OKas3blBaThb HETATUBHOE BJMSHME Ha
TEeHEepUPOBaHME YCTOMYMBOTO nokasaresns EBITDA. B To xe BpeMms 3Tu baKkTOpEl He

NPpenyCMaTpUBaOTCA HawyM OAa30BEIM PEUTUHIOBLIM ClieHapuem.

Mel MOXEM MEepecMOTPeTs MPOTHO3 MO pelTuHraM KMI' Ha «CTabusibHbii» B crydae
Oonbwel OnpeneyleHHOCTM, CBS3aHHOM C BBIKYINIOM HOJIM B MECTOPOXIOeHuM KawaraH 3a
CHYET INoJITa, a TakKxXe I[OBBIIEHUA TI'OTOBHOCTU MNPAaBUTEJbLCTBA OKAa3bIBATH nognepxky KMI'
I KOMIIEHCUMPOBAaTh JIOOOE BO3MOXHOE yXYIUWEeHMUEe XapaKTEepUCTUK COBCTBEHHOMN

KPEOMTOCINOCOOHOCTU KOMIAHUY .

AO «KA3ZTPAHCTA3» (KTT')

llonTeBepxneHne PEeNMTUHIOB OTpaxaeT Hawy oLeHky SACP KTT Ha YpPOBHe «bb+»,
OXMIOAHNA «YMEPEHHO BLICOKO» BEPOATHOCTM MOJIYYEHUS SKCTPAOPOMHAPHOMN NOOOEPXKM
CO CTOPOHBI TOCyHapCTBa M Halle MHEeHMEe OO0 «YMEPEHHON» CTpaTeTruyYecKOM BHaYUMOCTU
KTT' mns rpynner KMI'. Mel npennoJjiaraeMm, 4TO SKCTpaopaMHapHasa Mnonuepxka B
CTPeCCOBOl QMHAHCOBOM CHUTyaUMM MOXET OHITb NOJydYeHa HanpsaMyl OT rocynapcrsea, a
He 4Yepes MaTepuHCKYK KOMMaHMmio. B HacToswmee BpeMsa Mbl He NOOABJISAEeM K DPENTUHTY
KOMIaHMM INONMOJIHMTEJIbHEIE CTYNEeHM 3a CYeT MNOTEeHUMaJIbHOM MNONNSPXKU OT

rocynapcTBa, MNpPpMHMMass BO BHUMAHME OTHOCUTEJIBHO BBICOKYIO OLeHKYy SACP.

[lporHo3s «HeraTuBHLM» N0 pelTuHram KTIT OTpaxaeT aHaJIOTMYHBIM [POIHO3 MO
PEeMTMHIaM MaTEpPMHCKON KOMIAHMM U Halle MHEHUE O TOM, uTO penTuHr KTT
COCPXMBAETCA YPOBHEM KPEIOMTHOT'O penTuHra KMI'. Mel He oxmmaeM, dYTO peiTUHT KTT

Oyner Bbllle PENTUHTA MAaTEPUHCKON CTPYKTYPhl, MO3TOMY [NOHUXEHME perTuHra KMI
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B omnowenuu kazaxcmanckux kKomnanuit npeonpunsmot PasIUYHbIE PEHMUNZ08bIE 0CUCMBUA NOCIe NepecMOonpa
npozHo3a no cysepeHHbIM pelimunzam Pecnyonuxu Kazaxcman

OBYCJIOBUT aHaloTUYHOEe PeMTMHTOBOE HENCTBME B OTHOWeHMy KTT.

Kpome TOro, sHaumrenbhHoe yxynmweHue oueHkyu SACP KTI', KOTOpOe MHl CumMTaeMm
MaJIOBEPOSATHBIM B HACTOsAlEe BPEeMA, UMM CBUIOETEJIbCTBA HEIaTUBHOTO BMEWATEsbCTEA
MaTepI/IHCKOVI CTPYKTYPEl MU rocymapCTBa B OEATEJIBHOCTbB KOMMAaHUM MOTYyT O@yCJ‘lOBI/ITb
MOHMXEHNE Hallell OLEHKM BEePOSATHOCTM MOJyYeHMs MOALEPXKU OT TOCYLapCTBa MM

MaTEPUHCKON CTPYKTYPHl M MOHUXEHME pelTUHToB KTT.

Msl, BepofATHee BCETro, MNEepecMOTPMM MPOTHO3 MO peiituHraM KTT Ha «CTabuibHEN» B

Cllydae aHaJIOTMUYHOT'O PEMTUHIOBOTO HNEMCTBMA B OTHOWeHum KMT.

A0 «KA3TPAHCOWI» (KTO)

PeTUHTOBOE [LeNCTBUE oTpaxaeT Hawy oueHky SACP KTO Ha ypoBHe «bb+», oxumanusa
«BBICOKOM» BEPOSATHOCTM [OJIYYEHUS SKCTPaOPIOMHAPHOM MNOONEPXKM OT TOCYyINapcTBa U
Halle MHEeHME O «BBICOKOM» CTpaTeruMueckol zHaumMocTu KTO mnsa rpynnel KMI'. Mer
fpennonaraeM, 4YTO 3SKCTPaopAMHAapHAas MNOoNOepXKa B CTPEeCCOBOM (QMHAHCOBOM CUTyaLuu
MOXeT OblTb MOJIyYeHa KOMMAaHMeM HanpsMyl OT [OCydapCTBa, a He 4yepes MaTEepPMHCKYIO
opranmsaumo. B HacToswee Bpems Mbl He NOGaBJISEM K PEMTUHTY IOMOJHUTEJIbHBIE
CTYNeHM 3a CYeT NOTEHUMAJIbHOM MONNEPXKM OT TOCYHAPCTBAa, MNPMHMMAS BO BHUMAaHMUE

OTHOCKUTEJIBHO BBICOKYK OLIeHKY SACP.

llporHo3 «HeraTueHeli» no penTMHram KTO oTpaxaeT aHasoTMYHBIA MPOTHO3 IO
PEeNTMHTAM MaTEPMHCKOM KOMMIAHUM M Halle MHEeHMEe O TOM, YTO penTuHr KTO
CHEepXBaeTCs yPOBHEM KPeOMTHOTO penTuHra KMI'. B HacTosmee BpeMs oleHka SACP

KMI' — «b».

Mel He oxumaeMm, uUTo pedTuUHr KTO BymeTr Bblue PEeNTMHIa MaTEepPUHCKOMI CTPYKTYPHI,
NO3TOMy MNOoHUXeHue penTmHra KMI' oOyCJIOBUT aHaJOTUYHOE PEeNTUMHTOBOE LOEeNCTBUE B
oTHoweHun KTO. [lpumHMMas BO BHUMaHMUe oleHKYy SACP KTO («bb+»), ™Mbl nonmaraem, uTO
MOHMXEHME PEeNTUHTOB KOMMaHuu OyneT OOYCJIOBJIEHO HeraTUBHLMMU PENTUHTOBBIMMU
LEACTBMAMKU B OTHOweHunu KMI'. BMecTe C TeM OaBJeHUe Ha PENTUHT MOXeT OHITb
OBYCJIOBJIEHO COYeTaHueM CJlenyolmnx bakTopoB (KOTOpPHIE, OOHAKO, He
NpenyCcMaTpMBalwTCAa HauuM ©a30BbM CLEHapUeM) :

° CBUIETEJIbCTBA HETAaTMBHOTO BMEWAaTeJIbCTBa CO CTOPOHBl MATEPUMHCKOM KOMIaHUMU;

* ocJslablieHNe 3KCTPAOPOMHAPHON MNOLOEPXKM OT rocynapcTsa;

* 3HauMTeJIbHOe MNOHMXeHMue oueHkum SACP KTO.

Mer MOXeM NnepecMOTpPeTs MPOTHO3 Mo peiTuHraM KTO Ha «CTabusiibHbeil» B cryJdae

WWW.STANDARDANDPOORS.COM/RATINGSDIRECT 12 CEHTABPA 2017 T, 7

1913220 | 301931840



B omnowenuu kazaxcmanckux KoMnanui npeonpunamol PAsnuUHbIE peHmUNZ06bIe OeliCBUA NOC/IE HEPECMOmpPa
npozHo3a no cysepenHbim peiimunzam Pecnyonuxku Kazaxcman

AHAJIOTMYHOTO PENTUHIOBOTO HEMNCTBUSA B OTHOWeHMM KMI.

KPUTEPMM ¥ CTATBM, MMEWWME OTHOWEHUE K TEME MNYBJIMKALMK

Kpurepun

HaumoHamnbHble ¥ pervoHasbHBIE WKAaJbl KPeOMTHEIX PelTuHroB Standard & Poor's
// 22 ceHTaBpsa 2014 r.

B3aMMOCBA3L [ONTOCPOYHBIX ¥ KPATKOCPOUHEIX PEeiTUHTOB: Meronosorus // 7
anpena 2017 r.

Kpurepun, npumeHsemsle B OTHOWeHMM rapaHtmit // 21 okrsabps 2016 r.
KpMTepMI/I NMPpUMCBOEHUsA KpelMTHBIX pel;[TVIHI‘OB opraHM3alMnMsaM, CBA3a@HHBIM C
rocynapcTtsoM: Meronosiorus u monymexmus // 25 mapra 2015 1.

Meronosiorms u monyuenva: OnpenesieHns JIMKBMOHOCTM IJIS KOPMNOPaTUBHEIX
3aeMUMKOB PasHelXx CcTpaH Mupa // 16 nexabps 2014 1.

KpenuTHble PENTMHIM O HALMOHAJBHLEM M PEerMOHasbHLM wWkasam // 22 CeHTAbpA
2014 r.

KroueBkle kpenuTHble (AKTOPH: KOMMNaHMU [0 NepepaboTKe, XPaHEHMO U
TPAaHCNOPTUMPOBKE 3HEepreTudeckoro cepeks // 19 mexabps 2013 r.

KimoueBele KpeOMTHbIE (QaKTOPhl: MPUCBOEHME PENTMHIOB KOMIAHUAM, 3aHUMAOWMMCS
paseenkoy n mobuiuert HedTm u rasa // 12 mexabps 2013 1.

Meromosiorus: Orpacneroit puck // 19 Hosbps 2013 .

MeTonosorua NpMCBOEHMA PENTUHIOB Tpynne opraHuMzaumit // 19 HoaBpa 2013 r.
OnpenelsieHne CTPAHOBOTO pucka: Meromonorms u pmonyuwenHus // 9 Hoabpsa 2013 r.
KimioueBble KpenuTHble QakKTOPh: NPUCBOEHME PEeNTUHTOBR PEeryJMpyeMbM
MHQPACTPYKTypPHBEIM KoMnaHusaMm // 19 Hosbps 2013 r.

KpuTepun nprcBOeHNs KOPMNOPATMBHLIX KPEAUTHBIX DEMTUHTOB: KOoDOULMEHTH 1
KOppekTuposku // 19 Hoabps 2013 r.

KpuTepun npucBoeHus KOPMNOPaTMBHHIX PeATUHTOB // 19 Hosabps 2013 r.
Meromonorusa u monyuweHus: [PUCBOeHME KOMMNAHMAM ¥ OPTaHaM BJACTM PEATUHIOB,
NpeBhlapUMX CyBepeHHble peMTuHru // 19 Hosabps 2013 1.

MeHemXMeHT 1 KOPNOPAaTUBHOE YMNpaBJIeHME KaK KPEOUTHbE (GaKTOpH s
KOPIOpauui 1 CTPaxoBBIX KoMMaHui: Meromomorus // 13 Hos6psa 2012 r.

OLeHKa XapakTepUCTMK COBCTBEHHOM KPEeOMTOCNOCOBHOCTM KaK OmOMH U3
KOMIMOHEHTOB PEeMTUMHIOBOrO aHammza // 1 oxkrtabps 2010 r.

VicnonesoBaHue NporHosos u cnucka CreditWatch // 14 cenrsabps 2009 1.
KpuTepun NpuCBOeHUS KPEOUTHBIX PeMTMHTOB komnaHuaM — 2008 r.: nNpucBoeHue

PEeNTHHTOB BhIIycKaMm obsurauuit // 15 anpens 2008 1.

CraTbu

[lporHos no pemrtuHram Pecny®muku KazaxcTaH nepecMoTpeH Ha «CTabuibHBI»
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B omnowenuu kazaxcmanckux Komnanuii npednpunamol pasnaudivie peimunzogsie 0eiicmeus nocie nepecmompa

npoeno3a no cyseperubvim peiimunzam Pecnyonuxu Kazaxcman

BBUIY MOBBIIEHMS TMOKOCTU MOHETAPHOM MOJIMTUKM; pPelTuHTu «BBB-/A-3»

nonTeepxneHsl // 8 cenrabpsa 2017 r.

PEUTUHT-JIUCT

PelITMHIY [OOTBEPXIEHE

o C

TOO «TeHruzwWeBpPOMI»

KopriopaTUBHBEIM KPEOUTHLI PEATUHT

BBB/CTabumnpHbl/ == BBB/HeraTuBHLI/ -~

AO «KazaxcrTaHcKas KOMMAHUA IO YHNPapBJIEHNIO 3JICEKTPUYECKMMUM CeTAMMU»

KopriopaTuBHEIM KPEeOUTHBI PEeUTUHT

BB/CTabuibHem/—— BB/HeraTupHu/--

AO «HK "KaszaxCTaH TeMup XoJkl"»

AO «KazTeMmMupTpaHc»

KopriopaTuBHEIN KPEeOVTHBIT PENTUHT
BB-/CTrabusibHent/ == BB-/HerarTusHeit/——
PelTUHT Nno HauMOHAJIbHOM wWKaJje

kzBBB+/--/-- kzBBB+/--/--

AO HK «KazMyHanT'az»
KopriopaTuBHEI KPEOUTHBI PEeMTUHT
BB/HeraTusHe1/—-

PeTUHI MO HaUMOHAJIBHOM WKale
kzB/=-=/--

AO «Paszpenka [JobOriua "KazMyHanl'azs"»
KopriopaTuBHBIM KPEOUTHBIM PEUTUHT

BB/HeraTupHbl/——

AO «KazTpaHcT'azw»
AO «MHTepras leHTpasbHasa A3ua»
KoprnopaTHBHEI KPEOMTHBII PENTUHT

BB/HeraTusHbI1/——
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B omnowienuu kazaxcmanckux KoMRanui npeonputAmsL pasnuynvle peimunzoesie Oeicmeus nocie nepecmompa
npoznosa no cysepennvim peitmunzam Pecnyonuku Kazaxcman

AO «KazTpaHcOmm»

KoprnopaTuBHEI KPEOUTHLEIA PEeUTUHT
BB/HeraTuBHsI/ =

&

PEeITUHT-NIMCT BKJIOYAET HE BCE PENMTMHIU, 3aTPOHYTHE PEMTUHTOBLIM NeliCTBUEM.

[NEPEBOI TOJIbKO B MHOOPMALVOHHBIX LEJIIX. LaHHBE NepeBod NPeAOCTAaBJIAETCHS B Lefax
0oJjiee TOYHOTO M MOJIHOTO [OHMMAHMS HalWero OTYeTa Ha aHTJIMICKOM S3LIKE,
onyGJMKOBAHHOTO Ha HaweM caiTe http://www.capitalig.com, u TojbkO B

MHPOPMaLMOHHO-CIIPABOYHBIX LEeIaX.

[ononHuTenbHble KOHTaKTLI:
Industrial Ratings Europe; Corporate_Admin_London@spglobal.com

Hekoropele onpenesieHus, MCNONb3YyeMEle B 3TOM OTYETE, B YaCTHOCTM MPUMEHSEMbIe
Hamy IUIA OMMCaHUA PEelTMHIOBEIX QaKTOPOB, MMEIOT KOHKPETHBIE 3HAUEHUS, KOTOpPhHIE
NprBeNeHel B HawMx Kpurepudax. Takum obpasoMm, NoHoOHBIE OnpenesjieHUs HOOJIKHBI ObITb
VMHTEPrNPEeTUPOBaHEl B KOHTEKCTEe COOTBETCTBYOUMX METOINOJIOTMUECKUX cTaTell.
Kputepun, wucnonbszyemsle Npy MNPUCBOEHUM PENTUHTOB, MOXHO HAaMTU Ha caiTe
www.standardandpoors.com. [lonHas MHPOpMaUMS O PENTUHTAxX NPEeNOCTaBIASTCH
nonnmcuymkaMm RatingsDirect Ha nopranax www.globalcreditportal.com u
www.spcapitalig.com. Bce pelTMHIM, KOTOPHE BATPOHYTH NAHHLM PENTUHTOBLIM
OEefCTBMEM, MOXHO HAaMTK Ha OOWENOCTynHOM Beb-caiiTe S&P Global Ratings
www.standardandpoors.com C MoMouwbd MNOUCKOBOTO OKHa «Ratings search» B nesoix
JacTu 3KpaHa. Kpome TOro, Bel MOXeTe MNO3BOHUTbL MO ONHOMY U3 CJenyolUx TesledoHOB
S&P Global Ratings: (44) 20-7176-7176 (Eeponetickas cnyx6a MNOOIEPXKM KIMEHTOB) ;
(44) 20-7176-3605 (JlonmoH); (33) 1-4420-6708 (Mapux); (49) 69-33-999-225
(dpanxdypT); (46) 8-440-5914 (CroxkronbMm); 7 (495) 783-4009 (Mockea).
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Various Rating Actions Taken On
Kazakhstan-Based Corporations Following
Sovereign Outlook Revision

Primary Credit Analysts:

Elena Anankina, CFA, Moscow (7) 495-783-4130; elena.anankina@spglobal.com
Sergei Gorin, Moscow (7) 495-783-4132; sergei.gorin@spglobal.com

Mikhail Davydov, Moscow (7) 495 662 3492; mikhail.davydov@spglobal.com
Anna Brusinets, Moscow +7 (495) 7834060; anna.brusinets@spglobal.com
Alexander Griaznov, Moscow (7) 495-783-4109; alexander.griaznov@spglobal.com

® On Sept. 8, 2017, we revised our outlook on the Republic of Kazakhstan to
stable from negative and affirmed our 'BBB-/A-3' sovereign credit ratings.

®* We are therefore revising our outlooks on four Kazakh companies to stable
from negative, mirroring the outlook revision on Kazakhstan.

* We are affirming the ratings and maintaining the negative outlooks on
five Kazakh companies, reflecting factors specific to each entity.

MOSCOW (S&P Global Ratings) Sept. 12, 2017--S&P Global Ratings today took
various rating actions on a number of Kazakhstan-based corporations.

Specifically, we have revised the outlooks to stable from negative on:

® 0il producer Tengizchevroil LLP (TCO), and affirmed the 'BBB' ratings.

e Kazakhstan Electricity Grid Operating Co. (KEGOC), and affirmed the 'BB'
ratings.

* Railway operator Kazakhstan Temir Zholy (KTZ) and its core subsidiary JSC
Kaztemirtrans, and affirmed the 'BB-' long-term global scale and 'kzBBB+'
national scale ratings.

In addition, we have affirmed our 'BB' long-term global scale rating and 'kzA'

national scale rating on oil company KazMunayGas (KMG). The outlook remains
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negative. We have also affirmed our 'BB' rating on KMG's core subsidiary
KazMunaiGas Exploration Production JSC. The outlook is still negative.

Furthermore, we have affirmed our 'BB' long-term ratings on gas utility
Company KazTransGas (KTG) and its core subsidiary Intergas Central Asia JSC.
The outlooks remain negative. We have also affirmed our 'BB' rating on
pipeline operator KazTransOil. The outlook is still negative.

These rating actions follow our recent outlook revision on the Republic of
Kazakhstan (see "Kazakhstan Outlook Revised To Stable On Improved Monetary
Policy Flexibility; 'BBB-/A-3' Ratings Affirmed," published Sept. 8, 2017, on
RatingsDirect). We consider that Kazakhstan's monetary policy flexibility has
become less constrained following the sharp decline in resident deposit
dollarization in the economy. This has prompted us to review our analyses of

the aforementioned companies in Kazakhstan's commodity export, infrastructure,
and utility sector.

Tengizchevroil LLP (TCO)

The outlook revision follows the similar rating action on Kazakhstan. Given
TCO's 100% exposure to Kazakhstan, we do not expect to rate it more than one
notch above the sovereign rating. We believe that TCO should be able to
maintain funds from operations (FFO) to debt of above 20% and comfortably
within the thresholds for the current rating. We think that that short-term
oil price volatility would unlikely drive a rating change on its own, as the
long-term evolution of TCO's credit metrics would largely depend on long-term
oil prices, which is currently $55 per barrel.

We would lower our long-term rating on TCO if we lowered our long-term foreign
currency rating on Kazakhstan or revised down our transfer and convertibility
(T&C) assessment on the country by one notch. We could also downgrade TCO if
we revised down our long-term oil price assumption to below $40 and if FFO to
debt dropped to well below 20% on average. Other factors that could constrain
the rating include a deterioration of our view on country risk in Kazakhstan,
for instance due to a material revision of the local tax regulation, or major
disruptions to the Caspian pipeline, which we currently do not expect.

We could also lower the rating if we observed less participation into
financing from Chevron and other shareholders than we factor in today,
adversely affecting TCO's capital structure.

The upside is unlikely in the next two years, as we expect the company's
leverage to increase materially, while we expect oil prices to remain limited,
at $50-$55 in 2018-2019. A higher rating on TCO would also be dependent upon
improvements in the country risk in Kazakhstan, which we currently view as a
key constraining factor for the rating.

Kazakhstan Electricity Grid Operating Co. (JSC) (KEGOC)
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The outlook revision follows the rating action on Kazakhstan.

We continue to regard KEGOC as a government-related entity (GRE) that will
remain strategically important and operationally close to Kazakhstan's
government. In addition, we anticipate that KEGOC's operations will continue
to benefit from substantial ongoing government support. Furthermore, we

project that the company will maintain moderately high debt leverage, with FFO
to debt of 25%-30% in 2017.

Given current headroom in the rating, we regard a negative rating action as
unlikely.

If we were to revise our assessment of KEGOC's stand-alone credit profile
(SACP) down by one notch or negatively reassess the likelihood of

extraordinary government support to high, we would not automatically downgrade
KEGOC.

A one-notch downgrade of Kazakhstan would likely lead to a one-notch downgrade
of KEGOC, all else being equal.

Ratings upside could stem from better-than-expected credit metrics, on the
back of stronger operational and financial performances, and improved capital
structure, providing the company maintains prudent financial policies and
adequate liquidity.

Kazakhstan Temir Zholy (KTZ)
The outlook revision follows the rating action on Kazakhstan.

We continue to see the likelihood of timely and sufficient extraordinary
financial support from the Kazakh government to KTZ as high. KTZ is a national
railroad company responsible for about one-half of all freight traffic in
Kazakhstan. KTZ plays a key role in land-locked Kazakhstan's national
transport sector. We note that the government ultimately provided, although
with some delay, Kazakh tenge (KZT) 50 billion (About $150 million) in
extraordinary support to KTZ in relation to the refinancing of a $350 million
Eurobond in May 2016.

The stable outlook on KTZ also incorporates our view that the company will
continue to report high leverage over the next 12 months. We expect that KTZ's
S&P Global Ratings-adjusted debt-to-EBITDA ratio will remain above 5x and its
FFO to debt below 12% on the back of generally stable operating performance.

We also assume that KTZ will sufficiently and timely fund all of its liquidity
needs, including debt maturities and maintenance capital expenditures (capex).
Furthermore, we expect that KTZ will obtain waivers for the covenants it might
breach, as it has done in the past.

Rating downside could stem from a negative rating action on Kazakhstan, signs
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of lower government support, or a pronounced deterioration of ligquidity (if
the company fails to refinance upcoming debt maturities or obtain waivers for
the covenant breaches), which is not our base-case scenario.

Rating upside would hinge on a 'b+' SACP, versus 'b-' currently, since we
already incorporate into the rating support from the sovereign. This scenario
could unfold if KTZ's financial metrics strengthen sustainably, namely FFO to
debt above 12% and debt to EBITDA below 5x as a result of considerable
improvements in EBITDA generation or deleveraging. However, we see limited
possibility of ratings upside in the near term.

KazMunayGas NC JSC (KMG)

The affirmation reflects KMG's SACP, which we assess at 'b', and ratings
uplift based on our expectation of a very high likelihood of extraordinary
state support for KMG if needed. KMG is a fully government-controlled
vertically integrated national oil company with stakes in most hydrocarbon
ventures in the country. We also note KMG's relatively high leverage and
stabilizing performance after the 2014-2015 downturn in Kazakhstan.

The negative outlook continues to reflect the ongoing uncertainty about KMG's
option to buy back Kashagan stake from its parent, Samruk-Kazyna. In our view,
if KMG has to exercise this option without sufficient state support, the
impact on KMG's leverage and liquidity would be significant and possible lead
to a downgrade. In our opinion, KMG has weak stand-alone creditworthiness, as
we reflect in our 'b' assessment of its SACP. We will continue to monitor the
government's willingness to support the company.

We could also lower the rating if we were to revise down KMG's SACP to 'ccc+!
or lower, which could happen in the event of a material deterioration in
liguidity, debt-financed investments well above our current assumptions, or
significantly lower oil prices that undermine the company's sustainable EBITDA
generation. These are not our base-case scenarios for the rating, however.

An outlook revision to stable could stem from less uncertainty regarding the
debt-financed buyback of Kashagan stake, as well as from our assessment of
increased government support for KMG that could offset any potential
deterioration in KMG's SACP.

KazTransGas (KTG)

The affirmation reflects our 'bb' assessment of KTG's SACP, our expectation of
moderately high likelihood of extraordinary state support, and our view of
KTG's moderately strategic importance for the KMG group. We assume that
extraordinary support in the event of financial stress would likely come
directly from the government, rather than from the parent. Furthermore, we
currently do not factor into the rating uplift for potential government
support, considering the relatively high SACP.

WWW.STANDARDANDPOORS.COM/RATINGSDIRECT SEPTEMBER 12, 2017 4

1913198 | 301931840



Various Rating Actions Taken On Kazakhstan-Based Corporations Following Sovereign Outlook Revision

The negative outlook on KTG reflects that on KMG and our view that the rating
is capped at the level of the rating on the parent. We do not expect to rate
KTG higher than KMG, so a downgrade of KMG will lead to a similar rating
action on KTG.

In addition, a pronounced deterioration of KTG's SACP, which we currently see
as unlikely, or indications of negative interference from the parent or the
state could lead us to re assess our view of the likelihood of support from
the state or parent and, in turn, downgrade KTG.

We would likely revise the outlook on KTG to stable if we took a similar
action on KMG.

KazTransOil (KTO)

The rating affirmation reflects our 'bb+' assessment of KTO's SACP, our
expectation of a high likelihood of extraordinary state support, and our view
of KTO's strategic importance for KMG group. We assume that extraordinary
support in the event of financial stress would likely come directly from the
government, rather than the parent. We currently do not factor into the rating
uplift for potential government support, considering the relatively high SACP.

The negative outlook on KTO reflects our outlook on the parent and that the
rating is capped at the level of the rating on KMG. We currently assess KMG's
SACP as 'b'.

We do not expect to rate KTO higher than its parent. That said, a downgrade of
KMG will lead to a similar rating action on KTO. Given KTO's 'bb+' SACP, we
believe rating downside would stem from a negative rating action on KMG.
Still, although not included in our base case, pressure on the rating could
arise from a combination of the following:

¢ Indications of negative interference from the parent;

* A lower likelihood of extraordinary state support; and

* A marked deterioration of KTO's SACP.

We would likely revise the outlook on KTO to stable if we took a similar
action on KMG.
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Outlook Action; Rating Affirmed
To
Tengizchevroil LLP
Corporate Credit Rating BBB/Stable/--

Kazakhstan Electricity Grid Operating Co. (JSC)
Corporate Credit Rating BB/Stable/--

Kazakhstan Temir Zholy

JSC Kaztemirtrans

Corporate Credit Rating BB-/Stable/--
National Scale Rating kzBBB+/--/--
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KazMunayGas NC JSC
Corporate Credit Rating BB/Negative/--
National Scale Rating kzA/--/--

KazMunaiGas Exploration Production JSC

Corporate Credit Rating BB/Negative/--
KazTransGas

Intergas Central Asia JSC

Corporate Credit Rating BB/Negative/--
KazTransOil

Corporate Credit Rating BB/Negative/--

N.B. This list does not include all ratings affected.

Additional Contact:
Industrial Ratings Europe; Corporate_Admin_London@spglobal.com

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.globalcreditportal.com and at spcapitalig.com. All
ratings affected by this rating action can be found on the 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 Europe (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 (495) 783-4009.
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