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Mooby’s
INVESTORS SERVICE

PenTuHITIK ic-kumbin: Moody's areHTTiri MemnekeT katbicaTbiH 6ec kasakcTaHblk komnaxus (GRI)
BoibiHa BomKamMabl oH Bomkamra e3repTin, PENTUHTIH pacTanibl

2019 k. 22 TamsI3

KasaKcTaHHbIY eremeH pedTuHriH Baa3 geHreliiHge pacran, 6omkamMabl TypakTeliaaHd oH 6omkamMsa
o3repTKeHHeH KeWiH

JloHgoH, 2019 xbinfel 22 Tambl3 - Moody's Investors Service («Moody's») areHTTiri 6yriH MyHaii-ras
H8HE KOMMYyHanablK CeKkTopaarbl Gec Ka3akCTaHAblK MeMnekeTTiK 3MuTeHT (GRI) GoiblHLLA
Bomkamabl TypakTbigaH oH Gomkamra e3repTTi. COHbIMEH katap Moody's ocel GaprsiK GRI
PERTUHITEPIH pacTaabl. «KasMyHaiilas» ¥K AK (KM, «KasTpanclas» AK (KTT) xeHe OpTanbik A3uns
MHTepras (OAKM) komnaHusanapbiHbiH KpeanTke kabineTTiri ColbiHWa 6a3ansik 6afracel (BCA) Bip caTsl
worapbmagbl. «KasTpaucOnn» AK (KTO) xoHe Snextp xeninepiH 6ackapy »eHiHgeri KasakctaH
KoMnaHuackiHbiH (KEGOC) BCA pactangbl. Bapnblk kamTbinFaH GRI yLUiH OCbl PEATUHITIK iC-KUMbIM
HaTWKeCiHAE onapAbl Konaay XaHe Tayenainiri Typansl naibimaap esrepiccis kanbin oTsip.

ByriHri pelTuHrTIK ic-kumbingap 2019 xbinfbl 22 Tambiaga GonfaH Kasakcta yKIMETIHIH eremeH
pewTuHri GeniriHAeri peTUHITIK ic-KMMbINAaH KeidiH kenin oTbip, oHAa Moody's areHTTiri aMUTEHTTIH
y3aK Mep3imai peuTuHriH >keHe Kal3akCTaHHblH KamTamacbi3 eTinvereH GOopbiluTbiK MiHAETTEp
penTuHrTepiH Baa3 pgeHreitiHae pacTan, TypakTol Gomxamibl OH Bomkamra e3repTTi. KockiMLua
aknapattel mbiHa  hitps:/www.moodys.com/research/--PR 402812 cinteme apkblibl  TWIiCT
xabapnaHibipysa GepinreH.

KamtbinFaH KomnaHuanap MeH PerTUHITIK iC-KUMbINgapable TOMbIK TisiMiH ocbl Gacnaces
xabapnamacbiHblH COHbiHAa Tabyra Gonaasl. PEMTUHITIH HEMN3OEMECI

ByriHri peRTUHITIK iC-KUMbINgap ereMeH pelTuHr GoMblHLLa PEATUHITIK iC-KUMbINFa Cail Keneai aHe
KaMTbI[FaH KOMNaHWANAapAblH MEMIEKETNEeH ThifbI3 KPeauTTiKk OGallnaHbiChiH, COHbIMEH Kartap
KasakctaHjarbl onepauusnblk XeHe MapKO3IKOHOMUKAnbIK opTa TeyekengepiHe 6Gelimainirid
KepceTtesi.

KasakcTaH yKiMeTiHiH pedTuHri GolbiHLa GonxamHbiH OH Gomkamra e3srepyi Moody's areHTTiriHiH
KasakcTaHAafbl 3KOHOMUKAIbIK TYPaKTbINMbIKTbIH apTyblH GaranaybiMeH Heriageneai. Byran kemip-
CYTEK CEeKTOpbIHAaFbl, COHBIMEH KaTap KeMip-CyTeKk eMeC CeKTOpAarbl TyPaKTbl AaMy NepcneKkTueachl,
coHaai-axK KipictepadiH ecyi ceben Gonbin oTbip. ByaaH keliHri akoHOMUKanbIK pedopmanapibiy
nepcnekTuBanapbl Kapxbifblk pe3epBTEpAl OpbiHAbI XoHe Tuimai BackapymeH yiinece kene,
KasakcTaHHbIH kpeauTke kabineTTiniri kepceTkilTepi ByAaH api HbiFanbin, 6yaaH ga 6uik peiTuHrrepre
caiikec BonaTtbiHbIK KepceTeai.

KasakctaHablk pentuHrTi Baad gexreifiHae pactay TemeH GOpbILLTbIK XKYKTEME, eneyni KapbinbiK
Kopnap, S3KOHOMUKAanblK AaMyAblH CeHiMAI nepcnekTueanapel, MYHal HapbifblHbIH ©TENeTiH
TOyEKenaepi apkeinbl Kongay Taybin OTbIpfaH YKIMETTIH KasbiHaNbIK TEHrepiMiHiH TYPaKTbINbIfbIH,
COHbIMEH Kartap ani ae TemeH, Gipak BipTiHAen apTbin Kene aTkaH MHCTUTYLUOHaNA bl KyLLTepai, 6aHk
CEeKTOpbIHAafb! SIICI3 Xepnepi, casicu eTneni Ke3eHHiH y3ak Mep3imai Toyekenaepid kepceTea,.

HaTtwkeciHae Moody's areHTTiri Ka3akcTaHAblK MyHai-ras kopnopauusanapb! yLLUiH onepauusnblk xaHe
MaKpO 3KOHOMUMKanbIK OpTa, onapiblH KPeaUTTIK NpoduniH kongai oTeipbin, BipTiHAEN XKakcapaabl aen
KYyTEAi.

KMIT BCA eH anjbiMeH KpeauTke KabineTTinik KepCeTKILUTEpPiHIH »aKkcapfaHblH, COHbIH iLUiHAE
nesepeiiiy TOMEHAEreHiH >kaHe nabi3fap eTeMiHiH apTKaHbIH kKBpceTeTiHaeln ba3-TeH ba2-re aefiv
ketepingi. KMI" xxene OAW BCA ba2-geH bal-re aptTbl, 6yn onapibl{ KpeauTke KaBineTTiniriHiy
TYPaKTbl MbIKTb! KBPCETKILLUTERIH XaHe OPHbIKTbI BUsHec-npoduniH kKepceTeai.



OH BOJT>KAM HETISOEMECI

KamTbinfaH koMmnaHusanapibiy oH Bomiamel KazakcTaHHbIH ereMeH peiTuHri 6oiibiHLLa oH Bormkamra
collkec Kenepi »keHe Moody's areHTTiri ereMeH PeMTUHIIH KeTepreH arfaiga, KOMNaHUsANapabiH
HaKkTbl KPeAWUTTIK dhakTopnapbl alTapnbiKTal Hawapnan, KapkblbiK KAbIHALIKTAP KesiHae
MEMIEKETTIH TeTEHLLE KonAay MyMKiHA iri sancipereH kesgep SonmMaraH »araainga onapabiH arbiMgarbl
PENTUHITIK CaHaTTafbl KETEPINY MYMKIHAIM 6ap MbIKTbl NO3ULUACKIH KBPCETE .

KamTbinfax penTuHrrep Tisimi

Pacray:

..OMmuTeHT: «KasMyHailas» ¥K AK

....OMUTEHTTIH Baa3 geHreilinaeri pedTuHri pactanasi

... KamTamachia eTinmereH opta mepsimai ynkeH Hotanap baraapnamacei, (P) Baa3 pactangbl

Kamramaceld eTinmereH TypakTbl ynkeH obnuraymanap/GopbiTblk MiHAeTTemenep, Baa3
pacranjbl

.ommuTeHT: KasMynailas duHaHc Cyb B.B.

... KamTamacbia etinmereH opta mMepsiMmai fanampaplk ynkeH Hotanapbl 6argapnamackl, (P) Baa3
pactangbl

.OMMUTEHT: “KasTpaHcOiin" AK

..OMUTEHTTIH peiTuHr Baad geHreiiHae pactanibl

..OMMUTEHT: “KaaTpaHclaz" AK

.. OMUTEHTTIH peiiTuHri Baa3 aeHreiiinge pactanibl

... Kamtamacei3 eTinmereH TypakTbl afa obnuradusnap/6opeilTbik MiHAeTTEMENEP, Baa3 pactangbl
...OMMUTEHT: OpTaneik A3us MHTepras

.... OMUTEHTTIH penTuHri Baa3 aenreitivae pacTtangbl

. OMMUTEHT: «SNEKTP xeninepiH 6ackapy >xeHiHAeri KasakcTaH koMmnanusacki» AK
... OMUTEHTTIH peiiTuHri Baal aeHreiinge pacrangbi, 6omkam GoibiHLLE iC-KAMbBIN:
...OMMUTEHT: “KasMyHaiilMas” ¥K AK

.... bomkam TypakTeigaH oH Gomkamra earepai

..OMMuUTeHT: KasMyHaiil'as ®dunaHc Cyb B.B.

... bomxam TypakTblaaH oH Somxamra esrepai

...OmmuTeHT: “KasTpaHcOnn" AK

.... Bomiam TypakTbiaaH oH Gomkamra esrepai

.. OMMUTEHT: “KaaTpaHclas™ AK

.... bomkam TypakTblaaH oH Bomkamra earepai

..OMMUTeHT: MHTepras LlenTpanbHasn Asns

.... bomKkam TypakTbl4aH oH bomkamra esrepai

..OMMUTEHT: «DNEKTP xeninepid 6ackapy xeHiHaeri KasakctaH komnaHuacki» AK

.... BomKkam TypakTblgad oH Bomkamra esrepai



HETI3IN SOICHAMANAP

«KasMyHaiilas» ¥K AK meH KasMyHaitlas ®uHanc Cy6 B.B. pelTuHriHae KONAaHbinfFaH Heriari
aAdicHamanap Gyn 2016 »wInfbl ka3aH ailblHAa apuanaHfad «Fanamiblk GipiKTipinreH myHain-ras
canacbl» eHe 2018 xbinfbl Winge abiHaa )apusnaHfad «MemnekeTTiH KaTbICybIMEH 3MUTEHTTEP»
AereH agicHamanap 6onbin Tabbinaabl. «KasTpancOny» AK peliTuHriH 6enrinerex kesge 2018 binfbl
MaycbiM aiblHAa KapusinawfaH «3HEepreTuka, TacbiManjay» JXeHEe «MEMMEKeTTiH KaTbICybIMeH
SMUTEHTTEP» Heri3ri saicHamanapsl KongaHbinabl. «3NekTp xeninepid 6ackapy xeHiHaeri KaszakcTan
komnaHuscel» AK pentuHrin Genrineresae 2017 xbinFa Haypbi3fa apuanasraH « PeTTeneTiH anexkTp
XoHe ra3 topanTapbl» JkeHe 2018 xbinFa maycbimga xapuananfaH «MemnekeTTiH KaTbiCybiMeH
AMUTEHTTEP» AEreH Heriari sAicHamanap KonjaHbingbl. PelTUHr ajicHamanapbiMeH areHTTIKTIH
naparbiHaH TaHbicyra Gonagkl www.moodys.com.

PETTEY OPIrAHOAPbBIHbLIH TANMTAPLIHA CAUKEC AKMAPATThI ALY

Bafgapnamara, cepuscbiHa, OOpbILLTHIK MIHAETTEMENEPIHIH CcaHaTTapbiHa Hemece CbiHbibblHa
Bepinred pevituHrTep GolbiHwa ocbl Gacnaces penusi peliTunrtep Moody's areHTTiriHiH pPerTUHTIK
ToxipubeciHe CaNKec TeK KkaHa KonaaHbICTarsl peiTUHri HerisiHae GepineTiH, Typa con Gargapnamara,
cepuafa, GOPbILLThIK MIHAETTEMENEPIHIH CaHaTTapbiHa HEMECE CbiHbIBbIHA KaTaTbiH LUbIFaPbIIFaH
KbiCka Mep3imai Hemece y3ak mepsiMai opbip PEeNTUHrKe KaTbiICTbl PETTeYy OpraHAapblHbIH
TananTapbiHa CeKeC KeneTiH aknapaTtTbl allyabl KamMTamachl3 eTedi. Kongay kepceTeTiH yibimaapra
GepinreH peiTuHrTep GoibiHLLA ockl Bacnaces pennsi ocbiHAal YitbIMFa KaTbICThl PERTUHITIK iC-KUMbIN
Typanbl >XS8He Konjay KepCeTeTiH OCbiHAaN YAbIMHbIH PENTUHIIHE CyiEHE OThIpbIN, 83 KPEeAUTTIK
peiTuHriH anatbiH Gafanbl karasaapra KaTbiCTbl 9p6ip PeRTUHITIK iC-KUMbINAAP Typansl aknapaTTbiH
TWICIHWE allbiNyblH KaMTamacbid eTedi. AnabiH ana peiTuHITep GolblHwa ocbl Gacnaces penusi
peTTey opraHAapblHblH TanantapbiHa CBMKEC KENeTiH, PEUTUHITEpre acep eTyi MyMKiH Aapexese
TYNKINiKTi penTuHrTepai Gepredre AeidiH mManiMe KypbinbiMbl MEH Tanantapbl earepmereH Gonca,
GepinreH anibiH ana pedTUHITepre KaTbiCThbl XaHe GOPLILLTHIK MIHASTTEPAI TYNKINIKTI LWbiFapFraHHaH
KkeiH Gepinyi MyMKiH TYrKINiKTi peATUHIKE KaTbICTbl aKknapaTTbl aLlbin KOPCETYAI KamTaMachl3 eTes.
Twicti aMUTEHT Typanbl TOnbIfblpaK aknapatTbl any YyuliH areHTTiKTiH www.moodys.com Be6-
caiTbiHAafbl BMUTEHT/YMbIM NaparbiHaarsl "Ratings” ("PeiTUHITEp") onyusceiH NanganaHblHbl3.

Kea kenreH Gafanbi karasgap HeMece KpeauTTik iC-KUMbINAbl )Ky3ere acbipfaH Ke3ae PenTuHri ocel ic-
KUMbIN HaTWKECIHAE e3repyi MyMKiH Gactankel cyObekTiaeH (-nepAeH) Tikenei pelTUHITIK Kongay
anarbiH PEUTUHITIK YiibIMAAP YLLIH PETTeY MaKcaTbiHAa aknapaTtThl TUICIHLLE aLubin KBPCETy Keninrep
CyOBLeKTIHI alubin kepceTyre caikec kenegi. Ocbl Tacin, erep konaaHyFa GonatbiH 6onca, Kocanks
KbiameTTep, PENTUHITENETIH yilbIM YLUIH aknapatTbl albin KepceTy, PelTUHITeneTiH yibiMHaH
anblHaTbIH aKnaparThbl allbin KepceTy Xaffainnapbl YLiH KonaaHbinMaigb!.

Byn Gacnaces xabapramaceihga 6ap aknapatTbl allbin KEpPCETY KPEAWTTIK PENTUHIKE XKSHE erep
konaaHyfa GonaTblH Gonca, TWiCTi peiTuHr GomkambiHa HEMECE PENTUHT LLIONYBIHA KONAaHbINaAbI.

TemeHae kenTipinreH GainaHbiC aknapatkl aknapaTTblk MakcaTTa faHa Gepinesi. Opbip pelTuHr
BovblHa, XeTeKwi aHanuTuk xoHe Moody's areHTTiri Typanbl aknapatned www.moodys.com
nopranbiHAafbl BMUTEHT NaparbliHaH TaHbICyFa Gonagb!.

YKeTekwi PerTUHITIK aHanUTUK MeHe PeWTWHITI LWbiFapFadH Moody's areHTTiri Typansl Kes Kenrew
e3repictep www.moodys.com cinTeme apKbirnbi KON XeTiMa,.

Opbip SMUTEHT YWIiH peTTey MakcaTbliHAa KOChbIMLLA allbil  KePCETINreH aknaparneH
www.moodys.comy CinTeMeci apKbinbl 3MUTEHTTIH/3aHAbl TYNFaHbIH NapakLacbiHAafbl PERTUHITED
JereH KocbIMLIE napakwajaH TaHbicyra Gonaabi.

Aptem $ponos
Bulle-npe3nieHT — ara KpeauT gupekTopbl, KopnopaTueTik kapsbs! To6bl
Moody's Investors Service Limited, Peceiinik dununan 7-ka6ar, Four Winds Plaza
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Pentudrosoe pencreme: Moody's MEHSET NPOrHO3 MO NSATU KA3AXCTAHCKAM KOMMaHUSM C
rocygapcreeHHbiM yyactuem (GRI) Ha NO3UTUBHBIA U MOATBEPKAAET PEUTUHTIA

22 asrycTta 2019 .

Mocne noaTBepXaeHWs cyBepeHHoro peiTuHra KasaxcranHa Ha ypoeBHe Baa3 M u3ameHeHus
Npor{o3a co cTaburnbHOro Ha NO3UTUBHLIN

JloHaoH, 22 aerycta 2019 r. - AreHtcTtBo Moody's Investors Service («Moody's») cerogHa U3mMeHnno
MPOrHO3 MO NATU Ka3axCTaHCKUM rocyaapcTBeHHbiM amuTeHTam (GRI) - B HediTerasoBom u
KOMMYyHanbHOM CEKTopax CO CTabunbHOro Ha NO3NTUBHbLIA. OAHOBPEMEHHO areHTcTBo Moody's
noagTeBepauno peiTuHrn Bcex aTux GRI. Basoeas oueHka kpegutocnocobHocTu (BCA) AO HK
«KasMynailas» (KM, AO «KasTpanclas» (KT u WHTepraa LieHtpanbHas Asua (MLIA) Gbina
MoBbILLEHA Ha OAHY cTyneHb. lNMogTeepxaeHa BCA AO «KasTpancOiiny (KTO) u KasaxcTaHckoi
KOMNaHuM No ynpaeneHuto 3anekTpudeckumu cetamu (KEGOC). Ona Bcex 3atpoHyTbix GRI B
pesynbTate 3TOr0 PEelTUHTOBOro AEACTBUS MPeAnonoXeHus 06 UxX NOALEPHKKE WU 3aBUCUMOCTU
OCTaloTCA HEN3MEHHBIMU.

CerogHAlIHNE PEATUHTOBbIE AENCTBUA NOCNeAOBanM 3a PEeWTUHTOBbIM AEWCTBUEM B YacTtu
CYBEPEHHOT0 pPerTUHra npasutenbcTea KasaxcraHa, KoTopoe npousowno 22 asrycta 2019 roga, B
xo4e kotoporo Moody's noATBEPAUNO  AOMFOCPOYHBI  PEUTUHr  SMUTEHTA U PERTMHMM
HeobecneyeHHbIX A0NroBbix 06s3aTensCcTB Kasaxctana Ha ypoBHe Baa3 v W3MeHWno nporHos co
CTabunbHOTO Ha MO3MTMBHLIA. [lononHuTEnbHas MHGOPMaUMa COAEPXKUTCA B COOTBETCTBYIOLUEM
obbaBneHun hitps://www.moodys.com/research/--PR_402812.

MonHbIA CIMCOK 3aTPOHYTHIX KOMNAHWIA N PEATUHIOBbLIX AECTBNIA MOXHO HAIATU B KOHL|E 3TOrO Npecc-
penusa. OBOCHOBAHWE PEVTIHIA

CerogHsilUHNe penTUHIOBbIe AECTBUSI COOTBETCTBYIOT PEATUHIOBOMY AEMCTBUIO MO CYBEPEHHOMY
PEUTVHTY 1 OTPaXKAIOT NPOYHLIE KPEAUTHbIE CBA3M 3aTPOHYTLIX KOMNAHMIA C roCyAapCTBOM, @ TakKe
UX MOABEPKEHHOCTb PUCKAM ONepaLMoHHON 1 MaKpPO3KOHOMWUYECKOI cpeabt B KasaxctaHe.

MameHeHve Npordosa no perTuHry npaBuTenscTBa KasaxcrtaHa Ha no3uTUBHEIA Gblno o6ycnosneHo
oueHkoid Moody's TOro, 4TO 3KOHOMUYECKAs YCTOWYMBOCTb B KasaxcraHe MOBbLILLAETCA, 4Yemy
CrnocoBCTBYIOT YCTONYMBbLIE NEPCMNEKTMBLI POCTA Kak B YrNEBOAOPOAHOM, Tak U B HEYTNMEBOAOPOAHOM
CeKTopax, a TaKme pocT 40x0408. [epCneKTuBbl arnbHenunx 3KOHOMUYECKMX PeOPM B COYETAHUN
C pasymHbIM 1 3 EKTUBHLIM yrpaBneHnem (UHAHCOBLIMIA PE3epBaMu YKa3blBAKOT HA TO, UTO
nokasartenu KpeautocnocoBHocTM KazaxctaHa MOryT  yKPennsiteCA U gansiue, 4Tobbl
COOTBETCTBOBAThL BOnee BbICOKOMY PelTuHrY.

MOATBEPKAEHNE Ka3axCTaHCKOro peiTuHra Baal3 oTpaxaeT yCTOMYMBOCTb (huckanbHoro GanaHca
NPaBUTENbCTBA, KOTOPbIA NOAAEPKUBAETCA HUSKAM JONTrOBbiIM BpEMEHeEM, 3HaYUTENbHbIMU
(prHaHCOBbIMW 3anacamu, HaAeXHbIMI NEPCNEKTUBAMWN 3KOHOMUYECKOTO POCTa, KOMMEHCUPY LMK
PUCKM HEMTAHOTO pbIHKA, U BCE €eLye HU3KWEe - XOTS W NOCTENEHHO YBEenuiusaloLlmecs -
WUHCTUTYLIMOHATbHbIE CUMbI, UMEIOLLYIOCH YA3BUMOCTb BAHKOBCKOTO CeKTopa W AONTOCPOYHLIE PUCKN
NOMUTUYECKOrO NEPEXOAHOr0 NeEpuoaa.

B pesynbtate Moody's oOxugaeT, 4TO OnNepaLuMoHHas U MaKpPOIKOHOMWMYECKAs Cpeaa Ans
kasaxCTaHCKWX HeUHaAHCOBbLIX Kopropauui OyAeT NoCTEeneHHO ynyyllaTbCs, NOAAEPKMBAA UX
KPeAUTHBIA npoduns.

BCA KMT 6bin nosbitleH ¢ ba3 ao ba2, ytobel B nepByo 04epeb OTPa3uTb yNyuLLeHUe nokasartenei
KPEeAUTOCNOCOGHOCTH, B TOM YMCNE CHIDKEHUE NEBEPEeAXa 1 YBENMYEHE NMOKPLITUS NpoLeHTos. BCA
KTl n MLA Gbinu noBbileHbl ¢ ba2 4o batl, 4To oTpaxaeT MX YCTOWYMBBLIE CUMbHLIE MOKa3aTenu



KpeauTOCNnoCOOHOCTM U YCTONYMBLIA BuaHec-npoduns.
OBOCHOBAHWME NO3UTUBHOTIO NMPOIMHO3A

MO3NTUBHbINA NPOTHO3 NO PERTUHIaM 3aTPOHYTLIX KOMNAHMWIA COOTBETCTRYET NO3MTUBHOMY NPOrHO3Y No
CYBEPEHHOMY PEWTUHry KasaxctaHa v oTpaxaeT UX CUNbHble NO3ULMU B TEKYLUEH PEATUHIOBOV
KaTeropuu ¢ BO3MOXHOCTbIO NOBbILLEHWSA NPW YCNOBKUW NOBbILLEHWUA areHTcTBoMm Moody's CyBepeHHoro
peiTHra u OTCYTCTBUM CYLLIECTBEHHOTO YXYALUEHUSt KOHKPETHBIX KPEAUTHBIX (DAKTOPOB KOMMAHWIA 1
ocnabneHusi BEPOSITHOCTU YPe3BblUaiHOW roCyAapCTBEHHON MOAAEPKKU B Cryyae (hUHAHCOBbIX
3aTpyAHEHUN.

CrucoK 3aTPOHYTBIX PEATUHIOB

MoaTREPXKACHNE:!

...oMmuTeHT: AO HK «KasMyHaiila3»

....PeiTUHr amuTeHTa Baa3 nogTeepraeH

.... [porpamma cTapLUnx HeobecneyeHHbIX CPEAHECPOUHbIX HOT, NogTEepxaeHa (P) Baa3

.... CTapuwme Heobecne4yeHHble perynsapHsie obnurayum / Jonroeble 0653aTenbCTBa, NOATBEPHAEHDI
Baa3

...OMMUTEHT: KaaMyHaii[as ¢uHaHc Cyb B.B.

.... Mporpamma rnoGankHbix cTaplmx HeobecneyeHHbIX CpegHEeCcPOuUHbIX HOT, nogTeepxaeHa (P)
Baa3

.. OMMUTEHT: AO «KaaTpaHcOiny
....PenTuHr amuteHTa Baal noagteepiaeH
..OMMUTEHT: AO «KasTpaHclaa»
....PenTuHr amuteHTa Baa3 nogTeepiaeH

.... Ctapwwme HeobecneyeHHble perynsapHbie obnurayuu / 4onroeblie 0683aTenbCTBa, NOATBEPHKAEHbI
Baa3

...OMMUTEHT: VHTepras LieHTpanbHan Asus

....PefdTuHr amuteHTa Baa3 noaTeepxaeH

...OMMUTEHT: AO «KasaxcTaHckas KOMNaHWs Mo yNpaBneHuo 3NeKTPUYECKNMN CETAMUY
... PENTUHT 3MUTEHTA, NOATBEPHAEH Ha YpOBHe Baa3, AelCTBUA NO NPOrHo3y:

. OMMUTEHT: AO HK «KasMyHailraz»

... [IpOrHoO3 M3MeHeH co CTabunbHOro Ha NO3UTUBHLIN

...oMmnTeHT: KaaMyHaitl'as ¢uxaHe Cy6 B.B.

... MpOrHo3 nameHeH co cTaBWUNLHOrO Ha NO3NTUBHbIN

.OMMUTERT: AO «KaszTpaHcOin»

... MporHo3 namexeH co cTabunbHOrO Ha NO3UTUBHBINA

. OMmMuTeHT: AQO «KasTpaHclas»

... MporHo3 nameHeH co cTabuneHOro Ha NO3UTUBHBLIN

.OMMUTEHT: WHTepra3a LieHTpaneHaa Asna

... [IpOrHO3 M3MeHeH CO CTabUnNbHOro Ha NO3UTUBHBbIIA

...oMmmMuTeHT: AO «KasaxcTtaHckan KOMNaHws no ynpasBneHnio 3MeKTPUYECKAMU CETAMUY

[MporHos W3MEHeH co crabunsHoro Ha NO3UTUBHbIN



OCHOBHbIE METOOONOI A

OCHOBHbIMI METOAO0MOMMAMU, UCMONb30BaHHBIMU B peiTuHre AO HK «KasMynaiilas» u KasMyHail a3
duHaHc Cyb B.B., asngoTca metogonoms «'noSanbHan MHTerpuposaqHas HedTerasogas oTpachb»,
onybnukosaHHasa B okTabpe 2016 roga, u «OMUTEHThI C yY4acTUEM rocyaapcTeas, onybnvkoBaHHas B
uoHe 2018 roaa. OCHOBHbIMUW METOAONOMMAMU, UCNOMNb3YEMBIMU NMPU YCTAHOBMNEHUA peilTuHra AQ
«Ka3TpaHcOin» SABNAOTCA MEeTofonorus «3HEepreTuka, TPaHCMOPTUMPOBKa», onyGnuKoBaHHas B
nexabpe 2018 roaa, u «3MUTEHTHI C y4acTuem rocygapcrea», onybnukosanHas B uioHe 2018 roga.
OCHOBHbIMU METOLOMNOMUAMU, MCNOMb30BaHHBIMU B peiiTuHre AO «KasTpaHclas» u «WHTepras
LleHTpanbHasa A3us», Gbinu «f@3onpoBoabl NPUPOAHOTO rasax», onyénukoeaHHas B uione 2018 roga,
N «OMWTEHTbl C ydyacTuem rocyjapcrea», onybnukoBaHHas B uioHe 2018 roga. OCHOBHbLIMU
MEeTOA0NOTUAMU, WCNOoNb3yeMbiMU B YCTaHOBRneHun peitmHra AO «KaszaxcTaHcka KomnaHua no
YNpPaBleHUO INEKTPUYECKUMIK CETAMUY», ABNAIOTCA METOACNOMNA «Perynupyemble 3NeKTPUYECKIE U
rasoBble ceTh», onybnukoeaHHaa B mapTte 2017 roga, W «3MUTEHTbl C y4acTUEM roCyaapcTeBay,
onybnukosaHHaa B nioHe 2018 roga. MeTojzonornm peiTuHra AOCTYMHbLI NO CTRAHWULE areHTCTBa:
www.moodys.com.

PACKPbITME WH®OPMALIMM B COOTBETCTBUMA C TPEBOBAHVAMU OPTAHOB
PEIYNMPOBAHNA

Mo peiTuHram, NpPUCBOEHHbLIM NPOrpamMmMe, CEpUM, KaTEropuK UMK KNaccy AONroBbiX 00A3aTenbeTs,
HacToALMI npecc-penu3 obecneynBaeT packpbiTe MHOPMALMM, COOTBETCTBYKOLLEE TPEGOBaAHUAM
OpraHoB perynupoBaHus, B OTHOLUEHUW KaXKOOro pPemTUHra BbINYLEHHbIX BMNOCNEeACTBUK
KPaTKOCPOYHbIX UMK AONrOCPOY HbIX 0BMMraumin, OTHOCALLMXCS K TOM e NporpaMmMe, CEpUI, KaTeropun
Unu Knaccy JAOMroBbiX 00s3aTenbCTB, PEATMHIN KOTOPbIM NPUCBAMBAIOTCA WCKIIOYUTENLHO Ha
OCHOBaHWUW CYLLIECTBYIOLLIMX PENTUHIOB B COOTBETCTBUM C PEUTUHIOBOI NpakTUKoN areHTcTea Moody's.
Mo pewtuHram, NMPUCBOEHHbIM OpraHU3auuu, OKasblBaOLUEN NOJLEPXKKY, HACTOALMA NPEcc-penus
ofecneynBaeT Haanexatee packpbiTue MHHOPMaLMKU O PERTUHTOBOM AEACTBUU B OTHOLLEHNI TaKON
OpraHu3aynm 1 O KaxaoM PENTUHIOBOM AEACTBAM B OTHOLLEHUN LieHHBIX Gymar, KOTopble nony4aoT
CBOW KPEAUTHbIE PENTUHIUN UCXOAR U3 PEATUHIOB TaKoW OpraHu3aLvy, OkasbiBawLLe noaaepxky. Mo
npeABapuTenbHbIM PERTUHIAM HacTOsILLWiA npecc-penu3 obecneuynBaeT packpbiTue uHbopMayuu,
cooTBeTCTBYlOLEE TpeGoBaHWAM OpPraHoB perynupoBaHus, B  OTHOLUEHWW NPUCBOEHHbIX
NPeABapuTENbHbIX PEATUHIOB U B OTHOLLEHUM OKOHYATENbHOIO PEWTUHra, KOTOPbIA MOXET BbiTh
NMPUCBOEH MOCNE OKOHYATENbHOrO BbiNyCKa LONroBbIX 00A3aTENbCTE, €CNN CTPYKTYPa CAEMNKU U ee
YCINOBUSA HE MEHSAMNUCL 40 MPUCBOEHWUSA OKOHYAaTENbHbIX PEATUHIOB B TAKOW CTENEHU, YTO 3TO MOrno
Obl NOBNUATL HA PENTUHIW. YUTOBbI NonyuuTh Gonee NoAPOBHYIO UHGOPMALMI0 O COOTBETCTBYIOLLEM
aMuTeHTE, BocnonbsayiTecs onuuen "Ratings" ("PeiiTuHru") Ha cTpaHuue smuteHTa/opraHusauui Ha
BeG-caiTe areHTCTBa www.moodys.com.

Ons nobbix 3aTPOHYTHIX LEHHbIX Oymar unu peidTUHryembix OpraHusayuii, monyyamowmx npu
OCYLUECTBNEHUN KPEAUTHOrO JERCTBUA NPAMYIO PETUHTOBYIO NOAAEPKKY OT NepBUYHOro cybuekTa (-
OB), PENTUHT KOTOPOro MOXET W3MEHUTLCA B pe3ynbTaTe 3TOro AeilCTBUS, COOTBETCTBYHOLLEE
packpbiTUe WHMOPMaLMK B PErynaTtuBHbIX Lenax GyayT COOTBETCTBOBATb PACKPbITUIO CyObekTa-
rapaHTa. VCknioueHwss U3 3TOro0 noaxoja CyLUeCTBYOT ANA CHeAyLMX Chy4ae packpbiTis
WHopMmayuu, ecnu 3To npumMeHumo: BenomoraTtenbHble ycnyr, PackpbiTue uHopmauyun ans
PEWTUHryemMoin oprasusayum, PackpbiTve MHPopMaLUK OT PeRTUHIYEMOIA opraHu3aLui.

PackpbiTe uHopmauun, cojepkallenca B AaHHOM Npecc-penuie, NpUMEHAETCA K KPEAUTHOMY
PEUTUHTY 1, ECINN NPUMEHUMO, K COOTBETCTBYIOLLIEMY NPOrHO3Y PEATUHra un 0G30py PENTUHTA.

MNpuBeaeHHan HKE KOHTaKTHaA MHOPMaLUMA NPEAOCTABNAETCA TONLKO B MH(OPMALMOHHbIX LIENsX.
WHdopmauyua no KakaoMmy PenTuHry, BEAyLUemM aHanuTuke u areHtcree Moody's goctynHa Ha
CTpaHuLe aIMuTeHTa Ha nopTane www.moodys.com,.

Jobble nameHeHus wHgopMauyuu o BeayLieM PeiTUHIOBOM aHanuTuKke U areHtctee Moody's,
BbIMYCTUBLUEM PEATUHI AOCTYNHbLI HA Www.moodys.com .



AononHutenbHoe packpbiTe WHPOPMaUWM B PErynsTUBHBIX UENAX AMS KAKAOMO 3IMMUTEHTA
AOCTYNMHO Ha BKNajke PEWTUHIOB Ha CTPaHWLUE SMUTEHTA / OPUAMYECKOTo nula Ha noprane
www.moodys.com.

ApTtem Pponos

Bulle-npesunieHT - CTapLUMA KpeaUTHBIA AMPEKTop, Mpynna KopnopaTuBHbIX GUHAHCOB
Moody's Investors Service Limited, Poccuiickuii dannuan 7 atax, Four Winds Plaza
1-a Teepckas-Amckan, 21 Mocksa 125047

Poccus

OIA XKYPHANNCTORB: 44 20 7772 5456

KINMMEHTCKWME YCNYTWN 44 20 7772 5454

Bukropusa Maiicypajse 3amecTuTens ynpasnsioLero gupektopa pynna KopnopaTuBHbIX (OMHAHCOB
ONAXKYPHAIIMCTORB: 44 20 7772 5456

KNMEHTCKWE YCNYT 44 20 7772 5454

PenunaHblid oduc:

Moody's Investors Service Ltd. One Canada Square

KaHapu-Yopd lloHaoH E14 5FA BenukoGpuTtaHus

ONA XKYPHATINCTORB: 44 20 7772 5456

KINMEHTCKWE YCNYTW 44 20 7772 5454
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Rating Action: Moody's changes to positive outlook of five Kazakhstani GRIs;
affirms ratings

22 Aug 2019

Follows Kazakhstan's sovereign rating affirmation at Baa3 and change of outlook to positive from
stable

London, 22 August 2019 -- Moody's Investors Service ("Moody's") has today changed to positive from stable
the outlook of five Kazakhstani government-related issuers (GRIs) — in the oil and gas, and utilities sectors.
Concurrently, Moody's has affirmed all these GRIs' ratings. KazMunayGas NC JSC's (KMG), JSC
KazTransGas's (KTG) and Intergas Central Asia's (ICA) baseline credit assessments (BCAs) have been
upgraded all by one notch. JSC KazTransQil's (KTO) and Kazakhstan Electricity Grid Operating Company's
(KEGOC) BCAs have been affirmed. For all affected GRIs, their support and dependence assumptions remain
unchanged as a result of this rating action.

Today's rating actions follow a sovereign rating action on the government of Kazakhstan which took place on
22 August 2019, during which Moody's affirmed the government of Kazakhstan's long-term issuer and senior
unsecured debt ratings at Baa3 and changed the outlook to positive from stable. For additional information,
please refer to the related announcement https://www.moodys.com/research/--PR_402812

A complete list of affected companies and rating actions can be found at the end of this press release.
RATINGS RATIONALE

Today's rating actions are in line with the sovereign rating action and reflect the strong credit linkages of the
affected companies with the state, as well as their exposure to Kazakhstan's operating and macroeconomic
environment.

The change of the government of Kazakhstan's outlook to positive was driven by Moody's assessment that
economic resilience in Kazakhstan is increasing, supported by robust growth prospects in both hydrocarbon
and non- hydrocarbon sectors, and rising incomes. Prospects for further economic reforms, combined with
prudent and effective management of fiscal buffers, indicate that Kazakhstan's credit metrics may strengthen
further to be consistent with a higher rating.

The affirmation of Kazakhstan's Baa3 rating reflected the government's strong balance sheet, supported by a
low debt burden and sizeable financial buffers, and robust economic growth prospects, balanced against
continued exposure to oil markets, still low - although gradually increasing -- institutional strength, ongoing
banking sector fragilities, and longer-term political transition risks.

As a result, Moody's expects that operating and macroeconomic environment for Kazakhstani non-financial
corporates will gradually improve, supporting their credit profile.

KMG's BCA has been upgraded to ba2 from ba3, primarily reflecting the improvement in its credit metrics,
including reduced leverage and increased interest coverage. KTG's and ICA's BCAs have been upgraded to
ba1 from ba2, reflecting their sustained strong credit metrics and solid business profile.

RATIONALE FOR THE POSITIVE QUTLOOK

The positive outlook on the affected companies' ratings is in line with the positive outlook on Kazakhstan's
sovereign rating and reflects their strong positioning within their current rating category, with a potential for an
upgrade if Moody's were to upgrade Kazakhstan's sovereign rating, provided there is no material deterioration
in the companies' specific credit factors and no weakening in the probability of extraordinary state support in
the event of financial distress.

List of affected ratings

Affirmations:



..Issuer: KazMunayGas NC JSC

....|lssuer Rating, Affirmed Baa3

....8enior Unsecured Medium-Term Note Program, Affirmed (P)Baa3
....oenior Unsecured Regular Bond/Debenture, Affirmed Baa3
..Issuer: KazMunaiGaz Finance Sub B.V.

....Backed Senior Unsecured Medium-Term Note Program, Affirmed (P)Baa3
..Issuer: JSC KazTransQil

....lssuer Rating, Affirmed Baa3

.Issuer: JSC KazTransGas

....|ssuer Rating, Affirmed Baa3

.Backed Senior Unsecured Regular Bond/Debenture, Affirmed Baa3
.Issuer: Intergas Central Asia

....|ssuer Rating, Affirmed Baa3

.Issuer: Kazakhstan Electricity Grid Operating Company

....ssuer Rating, Affirmed Baa3

Outlook actions:

..Issuer: KazMunayGas NC JSC

....0utlook, Changed To Positive From Stable

..Issuer: KazMunaiGaz Finance Sub B.V.

....0Outlook, Changed To Positive From Stable

..Issuer: JSC KazTransOil

....0Outlook, Changed To Positive From Stable

.Issuer: JSC KazTransGas

....0utlook, Changed To Positive From Stable

.Issuer: Intergas Central Asia

....0utlook, Changed To Positive From Stable

..Issuer: Kazakhstan Electricity Grid Operating Company
....0Outlook, Changed To Positive From Stable

PRINCIPAL METHODOLOGIES

The principal methodologies used in rating KazMunayGas NC JSC and KazMunaiGaz Finance Sub B.V. were
Global Integrated Oil & Gas Industry published in October 2016, and Government-Related Issuers published in
June 2018. The principal methodologies used in rating JSC KazTransOil were Midstream Energy published in
December 2018, and Government-Related Issuers published in June 2018. The principal methodologies used
in rating JSC KazTransGas and Intergas Central Asia were Natural Gas Pipelines published in July 2018, and
Government-Relaled Issuers published in June 2018. The principal methodologies used in rating Kazakhstan
Electricity Grid Operating Company were Regulated Electric and Gas Networks published in March 2017, and
Government-Related Issuers published in June 2018. Please see the Rating Methodologies page on



www.moodys.com for a copy of these methodologies.
REGULATORY DISCLOSURES

For ratings issued on a program, series, category/class of debt or security this announcement provides certain
regulatory disclosures in relation to each rating of a subsequently issued bond or note of the same series,
category/class of debt, security or pursuant to a program for which the ratings are derived exclusively from
existing ratings in accordance with Moody's rating practices. For ratings issued on a support provider, this
announcement provides certain regulatory disclosures in relation to the credit rating action on the support
provider and in relation to each particular credit rating action for securities that derive their credit ratings from
the support provider's credit rating. For provisional ratings, this announcement provides certain regulatory
disclosures in relation to the provisional rating assigned, and in relation to a definitive rating that may be
assigned subsequent to the final issuance of the debt, in each case where the transaction structure and terms
have not changed prior to the assignment of the definitive rating in a manner that would have affected the
rating. For further information please see the ratings tab on the issuer/entity page for the respective issuer on
www.moodys.com.

For any affected securities or rated entities receiving direct credit support from the primary entity(ies) of this
credit rating action, and whose ratings may change as a result of this credit rating action, the associated
regulatory disclosures will be those of the guarantor entity. Exceptions to this approach exist for the following
disclosures, if applicable to jurisdiction: Ancillary Services, Disclosure to rated entity, Disclosure from rated
entity.

Regulatory disclosures contained in this press release apply to the credit rating and, if applicable, the related
rating outlook or rating review.

The below contact information is provided for information purposes only. Please see the ratings tab of the
issuer page at www.moodys.com, for each of the ratings covered, Moody's disclosures on the lead rating
analyst and the Moody's legal entity that has issued the ratings.

Please see www.moodys.com for any updates on changes to the lead rating analyst and to the Moody's legal
entity that has issued the rating.

Please see the ratings tab on the issuer/entity page on www.moodys.com for additional regulatory disclosures
for each credit rating.

Artem Frolov

VP - Senior Credit Officer

Corporate Finance Group

Moody's Investors Service Limited, Russian Branch
7th floor, Four Winds Plaza

21 1st Tverskaya-Yamskaya St.

Moscow 125047

Russia

JOURNALISTS: 44 20 7772 5456

Client Service: 44 20 7772 5454

Victoria Maisuradze

Associate Managing Director
Corporate Finance Group
JOURNALISTS: 44 20 7772 5456
Client Service: 44 20 7772 5454

Releasing Office:

Moody's Investors Service Ltd.
One Canada Square

Canary Wharf

London E14 5FA

United Kingdom

JOURNALISTS: 44 20 7772 5456
Client Service: 44 20 7772 5454
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CREDIT RATINGS ISSUED BY MOODY'S INVESTORS SERVICE, INC. AND ITS RATINGS
AFFILIATES (“MIS”) ARE MOODY’S CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT
RISK OF ENTITIES, CREDIT COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES, AND
MOODY’S PUBLICATIONS MAY INCLUDE MOODY’S CURRENT OPINIONS OF THE RELATIVE
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use of or inability to use any such information.

NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS,
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