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Executive summary

INTERGAS CENTRAL ASIA

Purpose of this presentation is to briefly introduce you on the latest develohkws provide an
update on its financial performance and to discuss business strategyafipahcy and financial
projections

100% Government owned through KazMunaiGas and KazTransGas with tangible evidence of
government support

Monopoly operator for gas transmission in Kazakhstan with no plans to allow coompetit
privatization

Only feasible route for gas transit from Central Asian producers fmpEan consume
Crucial link for Gazprom’s imports from Turkmenistan and Uzbekistan
Trust Management Agreement in low risk business

Notwithstanding the global economic downturn, ICA is continuing to demonstraig $inancial
performance and sound financial position

ICA is undertaking certain actions to weather downturn and is accordingly gsogyemportant
strategies and initiatives, which include revision of the capex programmpeaving ICA’s liquidity
management.




Key points for 2016

INTERGAS CENTRAL ASIA

® In March 2016 ICA successfully redeemed USD 142 min of USD 270 min Eurobond outstdneing
2017. In May 2017 ICA plans to redeem outstanding USD 128 min Bond.

™ In 2016 ICA provides technical gas service operations for Kazakhstan-Chkip&pghne with revenues
2.2 billion KZT and Beineu-Bozoi-Shymkent gas pipeline with revenues 1.8 billion KZT.

ICA carries out maintenance service of the third thread of the gdmpipgazakhstan-China

In 2016 booster compressor station “Akyrtobe” was launched in south region on intetopbeégeen
BGR-TBA gas pipeline and Kazakhstan-China pipeline to transmit gas votthbesm.

W |CA started to drill wells for the project “Reconstruction of undergrayamistorageBozoi” to increase
the volume of gas injection

' Antimonopoly Agency approved setting new higher tariffs for domestic tramasiporfrom 1 380 KZT to
2 213 KZT for 1000 rhand tariffs for gas storage from 200 KZT to 280 KZT for 10G@virich has
effect starting from 1 January 2017

¥ In May 2016 Loan agreement was signed between European Bank for Reconstructionempinbent
and ICA for the total amount USD 270 min to realize the capital inweedtproject “Reconstruction of
underground gas storage “Bozoi” and refinance Eurobond obligations

B Despite unfavourable conditions in European gas market ICA is in sound position andumaslated
enough cash in Fund to repay its outstanding eurobonds.




OPERATIONAL DATA

INTERGAS CENTRAL ASIA

Ne Figures Unit of measure Fact 2016 Forecast 201y Forecast 2018 Forecast 2019 ¢éase2020| Forecast 2021
I. |Operational figures
1. | Gas transportation volumes minm? 66 788 83 769 82 390 82 239 82 336 82 487
Domestic transportation min.’m 12 297 12 069 12 217 12 373 12531 12 694
Export gas min. rh 13251 17 523 15 996 15 688 15627 15616
International transit min. fn 41 240 54 177 54 177 54 177 54 177 54 177
Russian gas transit min. m* 36 973 50177 50 177 50177 50 177 50177
Central Asian gas transit min. m* 4 267 4000 4000 4000 4000 4000
Uzbek gas transit min. m*
Gas storage volumes min3m 22911 33231 33978 34211 34 083 34 390
2. | Tariffs
Domestic transportation KZT/1000°m 1380 2100 2100 2500 2500 250D
Export gas USD/1000 #1100 km 2,0/5,0 2,0/5,0 2,0/5,( 2,0/5,0 2,0/5,0 2,0/%,0
International transit
Russian gas transit USD/1000 n¥100 km 2 2 2 2 2 2
Central Asian gastransit USD/1000 r100 km 1,7 2 2 2 2 2
Uzbek gas transit USD/1000 r/100 km
Gas storage KZT/10009m 199,94 292 360 360 360 360

* Source: Financials for 2016 & Business Plan of ICA for 2017-2021

Forecasted operational figures are based on approved Business Plan af X0OA7#-2020 with operational programme based on
application from counterparties.

Gas transportation volumes for 2017 compared to 2016 factual volumes are eipéeetatcreased due to raise in international gas
transit, mainly Russian gas transit from Gazprom.

Volumes for domestic transportation and export gas are planned to be ingeakedly.




ECONOMIC DATA

INTERGAS CENTRAL ASIA

Figures (min KZT) Fact 2016 Forecast 2017 Forecast 2018 Forecast 2019 Forecast 2020 Fote2@31
Revenues 201 325 211 966 196 076 192 241 188 958 189 961
Expenses 127677 109 526 114173 121 757 129 527 137 832
EBITDA 99 860 132878 112 16( 102 474 93 204 87 939
Cash balance at beginning period 7 985 551 27583 3887 2002 2218
Net income 57 196 75435 64 306 55 623 47184 38 8b1

+ Depreciation and amortization 17 396 19 234 20 009 288 23778 25 863

- Capital expenditures 41 385 46 931 19 399 19978 27934 2617

- Repayment of bond and loan obligations 196 525 56 258 2185 12 185 12 185 12 18%

- Dividend payments 4 285 45 167 60 348 54 660 36 155 37 14
Cash balance at end period 5531 2753 3 887 2029 2218 3729




Intergas Central Asia — An Overview

ICA Overview Operational data breakdown
- Principal business is transportation of Volumes by transportation for 2016 Transit Volumes Breakdown by customers for 2016
natural gas and, to a lesser extent:

TCO 4.1 bcm

INTERGAS CENTRAL ASIA

— management, maintenance and
operation of the gas transportation
system

— storage of natural gas and
provision of technical services to

Export 19,8%

KazRosGas 6.6 bcm

Other 1.52 bcm

. . Domestic 55 4%
third partles transportation 18,4% Ru’ssi?an gas
KazT
— sales of natural gas to related A ieaeg ey
parties

Central Asian Gas 6,4%

B 2016 revenue from operating activities:

USD 507.242 min
Revenues by Transportation for 2016 Estimated Revenues for 2017 by transportation

M In 2016 international gas transit serves
as the major generating revenue source
with 48.8% Central Asian Gas 30,2%

Domestic transportation 12,2%

Export
0,2%

B In 2016 export gas revenue increased to
40.2%, domestic transportation revenue

decreased to 11% Domestic
Transportation 11,1%

Export gas 54,0%

30,2%
Russian Gas

18,6%
Russian Gas
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Gas pipeline system of ICA

LEGEND:

I Bn © Compressor Stations CHELYABINSK

& Underground Gas Storages R U S S | A
& Gas Fields ey
] Gas Processing Plants - Y

Existing Gas Pipelines PETROPAVLOVSK

Route of MG "Kazakhstan-China™

Route of MG “Bejneu-Bozoj-Akbulak” \ ;

Route of the "Near-Caspian Gas Pipeline” KOSTANN > KOKSHETAU

Route of MG "West-north-centre” CS KARTALY O

RUDNYI
GF Orenburg-Movopskov =

GF Kartaly-Rudny ASTAE . = g

© CS DoMBAROVSKOE o]

A\ \
3 KARAGANDA

© CS KR OKTYABR e

© CS Uralsk
SARATOV = AKSAIO
©CS Chizha

20 C5 AL G

GF Burara-UraL

GF ZHANAZHOL-AKTYUBINSK

-
NOVOPSKOY | €S Dznancata © 3

ZHANAZHOL: csno S TALDYK K A 2 A K H S &[5 A N
GF SATS © (S SHALKAR
XY s M J
CS Taman = Rim © C5 Sev.UsTURT 3
= OATYRAL O €S KuLsary ) Dostyk o
© C5 AxkoL sHOGYRLY- €5 Bozo) o O DCs Bozoy
= SHOMYSHT. o ¥
KCASHACAN CS OP{mNAmo Kut:fl(_(.!l. Uzynagash lnterchanga Kmrgo
e 7
TER&Z Cs Bemeu O ARAL o Lt =
o €57 R o)
TGLK\’N % CEA AMANCEEDT. S Akyr-Tobe Interchange _"ﬁ?’u&—j—v‘
S it ERTS : \ UGS Akyr-Tobe 2 -
L 4.,aa_p,e. S Akhulak Inlen::hanga ==t | " TY
ZHETYBAY o i
AKTAU 00 C5 Zuana-Uzen UZBEKISTAN . s SoKuLuk
(@) cs Smsonovm.{sn YMKENT)
—~7 ,7 CS Poltoratskoe
% KYRGYZSTAN
- © CS BecoasH €S Chinaz O
-gﬂ . FERGANS
4y TASHKENT
Loy 1
v TURKMENBASHI e cﬁi’? CS ZIRABULAK —— © CS GALLYA-ARAL CHINA

AZERBAIJAN

CS Kacan D '

O MuBARER ’ DUSHANBE

TADZHIKISTAN

= ASHHABAD (g gy

IRAN TURKMENISTAN



Gas Pipeline System of ICA II:A

INTERGAS CENTRAL ASIA

Year(s) of Current Throughput Transported Capacity used in
Pipeline System Pipeline Construction Length Capacity volumes in 2016 2016, %
. T ) 5 parallel pipelines total o
Central Asian System CAC Pipeline 1969-1986 4088 km in length 47.2 bcm per year 14.679 bcm 31.1%
CAC Pipeline distance ) 3 parallel pipelines total ®
189 1973-1975 189 km in length 28.0 bcm per year 19.369 bcm 69.2%
Makat-Northern 1987 370 km 22.0 bem per year 5.89 bem 26.8%
Caucases Pipeline
Okarem-Beineu Pipeline 1973-1975 545 km 7.2 bcm per year 2.43 bcm 33.7%
Uralsk System Soyuz 1976 319 km
40.4 bcm per year 18.479 bcm 46.8%
Orenbur_g-N_oyopskov 1975 319 km
Pipeline
i T i 2 parallel pipelines each 0
Aktobe System Bukhara-Ural Pipeline 1963-1964 1,423km in length 8.03 bcm per year 5.185 bcm 64.6%
Bukhara-Ural Pipeline
distance 42.9 1963-1964 85.8 km 21.9 bcm per year 11.813 bcm 53.9%
Zhanazhol-Aktobe 2005 143 km 0.697 bem per year 0.666 bem 95.6%
Pipeline
Zhanazhol-CS 13 Pipeline 2007 156 km 5.2 bcm per year 4.03 bcm 77.5%
LGOI AR LR 1965 227 km 1.6 bcm per year 0.765 bcm 47.8%
Pipeline
South System A"Shab;i';‘;‘igzy'orda 2005 122 km 0.420 bem per year 0.224 bem 53.3%
Gazli-Shymkent 1988 314 km 7.00 bem per year - 0%
ElKnaiElGasERlieS ket 1961-1989 1,585 km 8.00 bem per year 4.954 bem 61.9%

Bishkek-Almaty Pipeline
] Note: The table shows throughput capacities and transmission volumes by each gas pipeline route. Some of the
pipelines listed in the table are connected in sequence.
] Total transmission gas volumes by ICA for 2016 amount to 88.48 bcm.
Source: ICA 8




Tariffs & CRNM Methodology

INTERGAS CENTRAL ASIA

® International gas transmission and Export gas

Under terminating Concession Agreement and concluding Trust Managemeeim&gtdariffs are not set to
regulation by CRNM and are delivered through negotiation;

Tariffs are set in US dollars and ICA has the ability to na¢@tilirectly with its counterparties;
In 2016, tariff for Central Asian and Russian gas transit iatsgt,70 and $2,00 for 1008fer 100km.;

In 2016 Export gas transit tariff with counterparties KazTransGasgizshevroil and Zhaikmunay have been
increased to $5 for 1000%for 100km.

™ Domestic gas transportation

Domestic tariffs are regulated and set with political consiaerain mind

The methodology and the approval process for domestic gas transport#tf®artaestablished by one of
Kazakhstan’s main regulatory bodies, CRNM (Committee for Regulafi National Monopolies);

About 11.1% of ICA’s revenues is exposed to regulated tariffs;

In November 2016 Antimonopoly Agency approved setting new higher tariffs forsticrtransportation up to
level 2 212.7 KZT for 1000 #and tariffs for gas storage up to level 280.3 KZT for 100/hich are to be set
starting from January 2017.

M Main principles of the CRNM tariff methodology:

Cover all economically feasible expenses, all taxes and otheepéyio the state budget;
Ensure minimum rate of return necessary for company’s sustawmadriations.




Capital Expenditures

INTERGAS CENTRAL ASIA

ICA CAPEX — Development (millions KZT)

CAPEX Program & Requirements

W 2017 — 2021 capital investment strategy includes

— Maintaining and enhancing reliability and performance of *2° %% 110 307

existing pipeline while increasing throughput capacity /\95 i

100 000
. 87 581
— Further investment dependents on growth of / o
transportation volumes 80000 {70 ? 75395

®  No pipeline capacity expansion until firm agreements on g

tariffs and volumes are achieved P
41 385

N7

o021
Ll Io4

M Conditional projects 40 000

19399 19 978

S 19 128 20 009 . 21881
T T T T

— Significant modernisation and reconstruction of existing
network, including upgrading technology

20 000

76
23 77r63
T

— Upgrading the CAC (Central Asia Center) pipeline 0
_ _ . 2016 Fact 2017E  2018E  2019E  2020E  2021E
M Capex for 2017 is estimated at about 46.9 billion KZT _ _ —
compared to factual Capex for amount of 41.4 billion in NS Capiialiexpendiiiires AATVOZELE)
2016 which is fully financed from cash flow operations —Cash flow from operations

B ICA completed the investment project “Construction of
booster compressor station TIP-02 for gas transmission to
Kazakhstan-China”. The project will lead to increase
transmitting gas export to China up to 6 billion m3.

B Currently ICA is implementing the investment project
“Reconstructior_l Of l_Jnder_ground gaS Storz_ige “BOZOi”' ) Source: ICA financials and Business Plan for 2017-2021.
The cost of project is estimated at 37.3 billion KZT which
is financed from loan facilities and internally generated

funds. 0




Intergas’ Income Statement*

INTERGAS CENTRAL ASIA

$mn
1100 - $mn $mn
1000 - 700 - 300 -
900 1 600 1 250 |
800 - 209,5
700 - 20 o
584,7
600 1 5433 5326 5235 526.3 400 1
. | 2987 2881 2808 284.9 283,7 S
400 1 200 ’
228,0 Iy
300 1 200
200 50 1
. 100
0 - 0 - 0
2016 2017 2018 2019 2020 2021 2015 2016 2017 2018 2019 2020 2016 2017 2018 2019 2020 2021
Fact Fact Fact
2016 Fact 2017E 2018E 2019E 2020E 2021E
ROE (%) 13.6% 17.1% 14.5% 12.5% 10.3% 8.5%
EBITDA margin (%) 59.1% 63.1% 57.3% 53.4% 49.5% 46.4%

*Source: Financials & Business Plan of ICA for 2017 — 2021 (KZT/USD Exchange rate is 360 )
*KZT/USD Exchange rate (National bank of Kazakhstan) is 333.29 for 2016




Intergas’ Balance Sheet and Cash Flows Statements* I

INTERGAS CENTRAL ASIA

Cash flow from Operations Financial Debt

$mn
$mn $mn -
— 1000
2100 A
450 - 1814,6
400 1 1800 - 1731,6 1704,9 1694,3 1707,2 1696,8 800 -
3501 306,4 1500 1
300 265,6 Q00K
2433 1200
200 1 900 A 400 A
150 1 600 1 s 22754 193 69
100 200 1 m 15985 .0
300 - 92,16
50 1
0 0 - 0 -
2016 2017 2018 2019 2020 2021 2016 2017 2018 2019 2020 2021 2016 2017 2018 2019 2020 2021
Fact Fact Fact
2016 Fact 2017E 2018E 2019E 2020E 2021E
EBITDA Interest Coverage (X) 9.54 15/ 24.39 26.45 29.73 36.73
Total Debt/EBITDA (x) 0.88 0.62 0.62 0.56 0.49 0.38
EBITDA/Capex (x) 2.46 2.83 5.78 513 3.34 4.15
ROA (x) 9.5% 12.1% 10.5% 9.1% 1.7% 6.4%

* Source: Financials & Business Plan of ICA for 2017-2021 (KZT/USD Exchange rate
is 360 )

* KZT/USD Exchange rate (National bank of Kazakhstan) is 333.29 for 2016 12




Intergas’ Covenant compliance of KMG

INTERGAS CENTRAL ASIA

KMG Financial Covenants

Credit metrics 2011 2012 2013 2014 2015 2016
Total Debt/EBITDA < 3.5 (X) 1.67 2.29 2.01 1.81 2.22 0.89
Net Debt/Net Capitalization <0.5 (x) 0.29 0.30 0.29 0.21 0.19 0.17
Current Assets/Current Liabilities > 1
(X) 2.87 1.99 1.58 1.82 2.81 1.23
Operational liquidity > 1 (x) 16.7 3.3 3.6 23.1 23.1 1.4
EBIT/Interest > 2 (X) 4.3 4 3.46 4.8 T 1.8

*Source: ICA Financials

o* KZT/USD Exchange rate is 148.4 for 2011, 150.74 for 2012, 153.61 for 2013, 182.35 for 2014, 339.47 for 2015 and
333.29 for 2016
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