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Rating Action: Moody's places JSC Kazatomprom's Baa3 rating on review for
downgrade

Global Credit Research - 03 Sep 2014

London, 03 September 2014 -- Moody's Investors Service, ("Moody's") has today placed on review for downgrade
the Baa3 issuer rating of Joint-Stock National Atomic Company Kazatomprom (KAP) and Baa3 senior unsecured
notes issued by KAP, which reflects the refinancing risks and weakening of the company's standalone credit
profile.

RATINGS RATIONALE

As the Kazakh state-controlled National Welfare Fund Samruk-Kazyna JSC (not rated) fully owns KAP, Moody's
determines KAP's Baa3 rating in accordance with its government related issuer (GRI) methodology, which
consists of the following inputs: (1) a baseline credit assessment (BCA) of ba2, which measures the company's
underlying fundamental credit strength, excluding government support; (2) the Baa2 local-currency rating of the
Kazakh government with a positive outlook; (3) strong support from the government in exceptional circumstances;
and (4) low default dependence. The BCA might be lowered at the end of the rating review. At this point the other
rating inputs of support and dependence are not expected to be affected by this rating review.

The rating action reflects Moody's concerns that KAP may not be able to maintain financial metrics within the level
commensurate with its Baa3 rating owing to weak pricing conditions in the uranium market though Moody's
expects some degree of pricing recovery over time. Moody's is concerned that (1) delays in nuclear reactors
restart in Japan and construction of new reactors globally may postpone uranium price recovery in the mid-term
perspective; (2) KAP's planned cost-saving initiatives contain execution risks and may not be sufficient to
compensate for the weak prices; and (3) KAP's debt remains elevated in the next 18-24 months owing to
sustained capital expenditure. In Moody's view, these developments may lead to KAP's adjusted leverage
(measured by Moody's adjusted debt/ EBITDA, including dividends received from jointly controlled and minority-
owned entities) to remain sustainably above 2.5x, and CFO/debt to remain below 20% over the next two years.

The rating action also reflects KAP's refinancing need owing to the bullet maturity of the company's $500 million
Eurobonds in Q2 2015. As of end-June 2014, KAP's cash balances and deposits of around $135 million (mainly
with Kazakh banks), together with expected cash flow from operations in the next 12 months (including dividend
stream from JVs) are not sufficient to fully cover cash outflow, including capital expenditure, dividend payments
and debt maturities (including Eurobonds).

In addition to exposure to volatility in the uranium market, KAP's BCA is constrained by the company's (1) limited
business diversification, with more than 65% of sales in 2013 derived from uranium products; (2) exposure to
challenges in the uranium process; and (3) risks associated with operating under the developing economic and
legal framework in Kazakhstan.

More positively, KAP's BCA reflects the company's (1) leading market position in uranium production worldwide,
with a market share of around 21% as of end-2013 and more than 100 years of estimated reserves life; (2) long-
term contract relationship with customers, which provides high sales visibility and partly reduces exposure to
uranium price challenges; (3) low-cost position which might be further strengthened by KAP's cost cutting
initiatives; and (4) increasing co-operation with top global uranium/nuclear producers in the form of joint ventures
(JVs), which help KAP to ramp up production and improve product diversification.

Moody's review will focus on (1) assessing the impact of ongoing developments in the uranium industry (including
global demand, supply and prices) and how they affect the operational and financial profile of KAP (including its
profitability, leverage and cash flow generation ability) within the next 18-24 months as well as over the longer
term; and (2) reviewing shareholder and management strategy in relation to the company's operational and
financial policy, as well as its liquidity management including refinancing the Eurobond. Considering the current
expectation of continued strong government support, a rating downgrade, if any, would be likely to be limited to one
notch.

WHAT COULD CHANGE THE RATING UP/DOWN



Upward pressure on KAP ratings is unlikely at present, given the current review for downgrade. Moody's could
confirm the rating if Moody's gained confidence that (1) KAP secures sufficient funds in advance to refinance the
Eurobonds and follows a proactive liquidity management going forward; (2) KAP demonstrates ability to maintain
debt/EBITDA, including dividends received from jointly controlled and minority-owned entities, below 2.5x, and
CFO/debt above 20% on a sustainable basis; and (3) the Kazakh government continues to provide support to the
company.

Moody's could downgrade the ratings or revise the outlook downwards (1) following a negative change in the
rating or outlook of the Government of Kazakhstan, or a reduction in the level of support factored into the current
rating; or (2) if KAP's financial or business risk profile materially deteriorated, particularly if leverage, measured as
debt/EBITDA, including dividends received from jointly controlled and minority-owned entities, sustainably
exceeded 2.5x, and CFO/debt remained below 20% on a sustained basis.

PRINCIPAL METHODOLOGIES

The principal methodology used in this rating was Global Mining Industry published in August 2014. Other
methodologies used include the Government-Related Issuers: Methodology Update published in July 2010. Please
see the Credit Policy page on www.moodys.com for a copy of these methodologies.

The Joint-Stock National Atomic Company Kazatomprom is responsible for the development of Kazakh nuclear
resources. KAP's main activities include the mining, production and sale of uranium, beryllium, tantalum, niobium;
and the production of hydrofluoric acid. KAP also provides energy and heat generation, and supplies water. In
2013, KAP reported revenue of KZT288.3 billion ($1.9 billion) and EBIT of KZT16.1 billion ($107.0 million).

REGULATORY DISCLOSURES

For ratings issued on a program, series or category/class of debt, this announcement provides certain regulatory
disclosures in relation to each rating of a subsequently issued bond or note of the same series or category/class
of debt 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 rating action on the support provider and in relation to each particular 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 rating
action, and whose ratings may change as a result of this 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.

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.
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CREDIT RATINGS ISSUED BY MOODY'S INVESTORS SERVICE, INC. ("MIS™) AND ITS AFFILIATES ARE
MOODY'S CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT
COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES, AND CREDIT RATINGS AND RESEARCH
PUBLICATIONS PUBLISHED BY MOODY'S ("MOODY'S PUBLICATION") MAY INCLUDE MOODY'S
CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF ENTITIES, CREDIT COMMITMENTS,
OR DEBT OR DEBT-LIKE SECURITIES. MOODY'S DEFINES CREDIT RISK AS THE RISK THAT AN
ENTITY MAY NOT MEET ITS CONTRACTUAL, FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY
ESTIMATED FINANCIAL LOSS IN THE EVENT OF DEFAULT. CREDIT RATINGS DO NOT ADDRESS ANY
OTHER RISK, INCLUDING BUT NOT LIMITED TO: LIQUIDITY RISK, MARKET VALUE RISK, OR PRICE
VOLATILITY. CREDIT RATINGS AND MOODY'S OPINIONS INCLUDED IN MOODY'S PUBLICATIONS ARE
NOT STATEMENTS OF CURRENT OR HISTORICAL FACT. MOODY'S PUBLICATIONS MAY ALSO
INCLUDE QUANTITATIVE MODEL-BASED ESTIMATES OF CREDIT RISK AND RELATED OPINIONS OR
COMMENTARY PUBLISHED BY MOODY'S ANALYTICS, INC. CREDIT RATINGS AND MOODY'S
PUBLICATIONS DO NOT CONSTITUTE OR PROVIDE INVESTMENT OR FINANCIAL ADVICE, AND
CREDIT RATINGS AND MOODY'S PUBLICATIONS ARE NOT AND DO NOT PROVIDE
RECOMMENDATIONS TO PURCHASE, SELL, OR HOLD PARTICULAR SECURITIES. NEITHER CREDIT
RATINGS NOR MOODY'S PUBLICATIONS COMMENT ON THE SUITABILITY OF AN INVESTMENT FOR
ANY PARTICULAR INVESTOR. MOODY'S ISSUES ITS CREDIT RATINGS AND PUBLISHES MOODY'S
PUBLICATIONS WITH THE EXPECTATION AND UNDERSTANDING THAT EACH INVESTOR WILL, WITH
DUE CARE, MAKE ITS OWN STUDY AND EVALUATION OF EACH SECURITY THAT IS UNDER
CONSIDERATION FOR PURCHASE, HOLDING, OR SALE.

MOODY'S CREDIT RATINGS AND MOODY'S PUBLICATIONS ARE NOT INTENDED FOR USE BY RETAIL
INVESTORS AND IT WOULD BE RECKLESS FOR RETAIL INVESTORS TO CONSIDER MOODY'S CREDIT
RATINGS OR MOODY'S PUBLICATIONS IN MAKING ANY INVESTMENT DECISION. IF IN DOUBT YOU
SHOULD CONTACT YOUR FINANCIAL OR OTHER PROFESSIONAL ADVISER.



ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO,
COPYRIGHT LAW, AND NONE OF SUCH INFORMATION MAY BE COPIED OR OTHERWISE
REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED,
REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN
WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON
WITHOUT MOODY'S PRIOR WRITTEN CONSENT.

All information contained herein is obtained by MOODY'S from sources believed by it to be accurate and reliable.
Because of the possibility of human or mechanical error as well as other factors, however, all information contained
herein is provided "AS IS" without warranty of any kind. MOODY'S adopts all necessary measures so that the
information it uses in assigning a credit rating is of sufficient quality and from sources MOODY'S considers to be
reliable including, when appropriate, independent third-party sources. However, MOODY'S is not an auditor and
cannot in every instance independently verify or validate information received in the rating process or in preparing
the Moody'’s Publications.

To the extent permitted by law, MOODY'S and its directors, officers, employees, agents, representatives, licensors
and suppliers disclaim liability to any person or entity for any indirect, special, consequential, or incidental losses or
damages whatsoever arising from or in connection with the information contained herein or the use of or inability to
use any such information, even if MOODY'S or any of its directors, officers, employees, agents, representatives,
licensors or suppliers is advised in advance of the possibility of such losses or damages, including but not limited
to: (a) any loss of present or prospective profits or (b) any loss or damage arising where the relevant financial
instrument is not the subject of a particular credit rating assigned by MOODY’S.

To the extent permitted by law, MOODY'S and its directors, officers, employees, agents, representatives, licensors
and suppliers disclaim liability for any direct or compensatory losses or damages caused to any person or entity,
including but not limited to by any negligence (but excluding fraud, willful misconduct or any other type of liability
that, for the avoidance of doubt, by law cannot be excluded) on the part of, or any contingency within or beyond the
control of, MOODY'S or any of its directors, officers, employees, agents, representatives, licensors or suppliers,
arising from or in connection with the information contained herein or the use of or inability to use any such
information.

NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS,
MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF ANY SUCH RATING OR OTHER
OPINION OR INFORMATION IS GIVEN OR MADE BY MOODY'S IN ANY FORM OR MANNER
WHATSOEVER.

MIS, a wholly-owned credit rating agency subsidiary of Moody’s Corporation ("MCQ"), hereby discloses that most
issuers of debt securities (including corporate and municipal bonds, debentures, notes and commercial paper) and
preferred stock rated by MIS have, prior to assignment of any rating, agreed to pay to MIS for appraisal and rating
services rendered by it fees ranging from $1,500 to approximately $2,500,000. MCO and MIS also maintain policies
and procedures to address the independence of MIS's ratings and rating processes. Information regarding certain
affiliations that may exist between directors of MCO and rated entities, and between entities who hold ratings from
MIS and have also publicly reported to the SEC an ownership interest in MCO of more than 5%, is posted annually



at www.moodys.com under the heading "Shareholder Relations — Corporate Governance — Director and
Shareholder Affiliation Policy."

For Australia only: Any publication into Australia of this document is pursuant to the Australian Financial Services
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Moody's Analytics Australia Pty Ltd ABN 94 105 136 972 AFSL 383569 (as applicable). This document is intended
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N3meHeHue penTtnHra: Moody’s BbIHOCAT PEUTUHT
Kaszatomnpom Baa3 Ha paccmoTpeHue C uenbto ero

NOHUXEHUA

Yo/

KomnaHua «Moody’s Investors Service» (“Moody’s”) BbIHEC/1a CErOAHA Ha PacCMOTPEHUE C
LeNblo NOHMKeHUA penTruHra AO «HaumMoHanbHaa aToMHasa KomnaHua «Kasatomnpom» (KAM),
Baa3, NpMCBOEHHbIN el IMUTEHTOM, U MPUOPUTETHbIE HEOBEeCNeYeHHble BEKCENA, BbINyLLEHHbIE
KA, oTparkatowme puckn pePpuHaHcMpoBaHma n ocnabaeHne onpeseneHHom
KpeaAnTocnocobHOCTN KOMMaHUN.

KPUTEPUN KNACCUDUKALNN

Mockonbky KAI HaxoanTcA B NONIHOM cOBCTBEHHOCTM Ka3axcTaHCKOro rocyaapcteeHHoro ¢poHaa
HauMoHanbHoro 6narococtosiHna AO «CampyKk-KasbiHa» (pelTuHr otcytcreyet), Moody’s
onpegensaet peituHr KAMN Baa3 B COOTBETCTBUM C METOANKOW IMUTEHTA, CBA3AHHOTO C
rocyaapcTBOM, COCTOALLEN M3 cneayowmx BBOAHbIX NapameTpoB: (1) 6a30Bol oLeHKN KpeauTa
(BCA) ba2, c nomoliblo KOTOpOI onpeaenseTca peanbHas OCHOBHAA KPeaMTOCnocobHOCTb
KOMMNaHWK, HEe BK/KOYasA CloAa NOMOLLb NPaBUTENbLCTBA; (2) peMTUHT B MeCcTHOM BantoTe Baa2
Ka3axCTaHCKOro NpaBMTENbCTBA C MO3UTUBHbBIM NPOFHO30M; (3) cunbHaA NoaAeprKKa co
CTOPOHbI NPABUTENbCTBA NPU UCKOUYUTENbHBIX 06CTOATENbCTBAX; M (4) HM3KAA 3aBUCMMOCTb OT
Aedonta. OyeHka BCA moxkeT 6bITb CHUMKEHA B KOHLLE NepecmoTpa penTuHra. Ha gaHHOM aTane
He npeAnofaraeTca, YTo NepPecMoTpP PEUTUHIA NOBAMAET Ha ApPYrue BBOAHbIE AaHHble ANs
NPUCBOEHMA PENTUHIA, TaKMe KaK noageprKKa u 3aBUCUMOCTb.

N3meHeHne penTuHra otTpaxkaet o3aboyeHHocTb Moody’s Tem, 4To KAl He cmoskeT
noanepKneatb GMHaHCOBbIE MOKA3aTE/IM B COOTBETCTBUM CO CBOMM PENTUHIOM Baa3 mns-3a
NAOXMX LLEHOBbIX YC/I0BMIA Ha YPaHOBOM pblHKe, XoTa Moody’s 0XKMAaatoT ¢ Te4eHneM BpemMeHu
HeKoTopbIM pocT LeH. Moody’s ob6ecnokoeHbl Tem, 4To (1) 3aaepKKa C nepesanyckom AAepHbIX
peakTopoB B ANOHMM U CO CTPOUTENIbCTBOM HOBbIX PEAKTOPOB MOKET B r106an1bHOM NaaHe
nomeLlaTb POCTY LIeH B CpeaHecpoYHoOMn nepcnekTuae; (2) 3annaHnpoBaHHble MHULMaTMBbI KA
MO CHUMKEHMIO 3aTPaT BKAKOYALOT B c€BA PUCKM UX OCYLLLECTBNEHUA U MOTYT BbITb
HeA0CTaTOYHbIMWN A5 KOMNEHCALLMN HU3KKX LeH; U (3) 3agonkeHHocTb KAP byaeT npogonkatb
pacti B nocnegytowme 18-24 mecaua nu3-3a NOCTOAHHbIX KANUTaNOBAOXKEHWUI. [10 MHEHUIO
Moody's, Takaa cMTyauma MOXKeT NPMBECTM K TOMY, YTO OTPEryaMpoBaHHbIA YPOBEHb
MCcnonb3oBaHMA 3aeMHbIx cpeacTs KAM (ycTaHOBNEHHbIM NOCPEeACTBOM COOTHOLIEHUSA
OTKOPPEKTUPOBAHHOM 3a40/KeHHOCTM Moody’s/ npnbbinun oT 4o6bIYM A0 yNAaTbl HANOIOB,
NPOLLEHTOB, M3HOCA U aMOPTM3aLMK, BKAOYAA AMBUAEHAbI, NO/lyYEeHHble OT COBMECTHO
KOHTPOZIMPYEMbIX NPEeANPUATUI U NPeaNPUATUIA C A0NEBbIM y4acTMeM) byaeT NOCTOAHHO
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0CTaBaTbCA Bbille 2.5, a AeHeXHble cpeacTBa OT OCHOBHOM AeATe/IbHOCTH
(CFO)/3aponkeHHOCTb ByaeT octaBaThca HUMKe 20% B TedeHne caeayoLmx AByX NeT.

CHUXKeHMe pelTUHTa TaKKe oTpaykaeT HeobxoaumocTtb KA B pedmHaHCMPOBAHUM U3-3a
HaCTyn/JeHns CpoKa eANHOBPEMEHHOrO noraweHua EBpoobanraumnii KomnaHuu B pasamepe 500
munanoHos gonnapos CLLUA Bo BTopom KBapTase 2015r. Mo cocTtoAaHMIO Ha KoHe, ntoHA 2014r.
[eHeXKHoM HannyHocTh KA n 4eno3nTos Ha CyMmy NpMMepHo $135 MUANMOHOB (B OCHOBHOM
B Ka3aXCTaHCKMX BaHKax) BMeCTe C OXKUOAEMbIMUN AEHEKHbIMM NOCTYNAEHUAMMU OT OCHOBHOW
AeATeNnbHOCTM B nocneayowme 12 mecaues (BKAtoYasa NocTynieHMe guBMaeHa0B oT
COBMECTHbIX NpeanpuATU) HeA0CTaTOYHO ANA NOAHOIO NOKPbITUA OTTOKA AEHEXKHbIX CPeACTB,
B TOM YMCNe KanuTanbHbIX 3aTpaT, BbINAATbl ANBUAEHAOB U NOralleHUa 3a401KEHHOCTH (B TOM
yncne Espoobnuraumi).

Kpome noagepeHHOCTU BANAHUIO HECTAaOUAbHOCTU Ha YPAaHOBOM PbiHKe, Npu oueHKke BCA
KAT BbIHYXAeHbl y4MTbiBaTb (1) orpaHmMyeHHyo NnpopuabHOCTb KOMNaHuK, 6onee 65% nNpoaaxk
KoTopoi B 2013r. 66111 NONYYEHbl M3 YPAaHOBOW NPoAYyKUMK; (2) BAMAHUE npobaem,
MMEOLLLMXCA B NpoL,ecce ypaHOBOMO NPomn3BoACTBa U (3) pUCKK, CBA3AHHbIe ¢ paboToit B
YCNIOBUSAX Pa3BUBAIOLLLENCA SKOHOMMKM M NPaBOBOMN cucTembl B KasaxcTaHe.

Bonee nosuTtnsHo oueHka BCA KA oTparkaeT (1) BegyLiee NonoXKeHUe KoOMNaHUN Ha pPbiHKe
MMPOBOro ypaHOBOIro NPOn3BOACTBA, 4017 KOTOPOM Ha pbiHKe Ha KoHel, 2013 roaa cocraBnsna
0K00 21% 1 KoTopasa nmeeT Ha npoTaxeHun 6onee 100 net obecneyeHHOCTb OLLEHOYHbIMM
3anacamu; (2) oTHOLWEHUSA C 3aKa34MKaMUM Ha OCHOBE A0NTOCPOYHbIX KOHTPAKTOB, UTO
obecneunBaeT BbICOKYIO BO3MOKHOCTb OTC/IEXKMBAHMA NPOAANK M YaCTUYHO COKpaLlaeT
NOABEPMKEHHOCTb B/IMAHUIO HECTaBUIBHOCTU LIEH Ha ypaH; (3) no3numa, HanpaBaeHHan Ha
CHUXKEHME 3aTpaT, KoTopana B Aa/ibHeNLeM MOKeET bbITb YKpen/ieHa NocpeacTBoOm
ocyuwiectsieHma nHuumatnue KA no cokpalleHuto pacxonos v (4) Bo3pacratollee
COTPYAHNYECTBO C NIMANPYIOLLMMM MUPOBBLIMM YPAHOBbIMU NPOU3BOAMUTENAMMU/aTOMHBIMM
KoMnaHuamu B Gopme coBMeCTHbIX npeanpuatuii (CM), uto nomoraet KAM HapawmBaTb
06bemMbl NPOU3BOACTBA M NOBbIWATL ANBEPCUDUKALMNIO MPOAYKLNN.

Mpw nepecmoTpe peiTnHra Moody's ocHOBHOE BHUMaHWe byayT yaenatb (1) oueHKe BAUAHUA
BEAYLLMXCA NPOEKTOB B YPaHOBOW NPOMbILLUNEHHOCTU (BKAOYAA MUPOBOW CNPOC, NOCTABKM U
LLeHbI) M KaK OHM BO34EMCTBYIOT HAa NPOU3BOACTBEHHbIE U GMHAHCOBbLIE XapakTepuctukm KAM (8
TOM Yyncne Ha peHTabenbHOCTb, UCNO/Ib30BaHME 3aEMHOI0 KanuTana ANsA yBeanyeHus
npmbbINK N CNOCOHBHOCTL NONYYEHNA AEHEXKHOIO NOTOKA) B Te4eHWe nocnegyowmnx 18-24
MecALEB, a TaKXe B TeueHue bonee ANUTENbHOMO NepMoaa BpeMeHU; 1 (2) aHanu3y cTpaternm
aKLMOHEpPOB 1 CTpaTernu ynpasaeHma B 3aBUCUMOCTU OT MPUHLMNOB AeATEeNbHOCTU U
GVHaAHCOBOW NONNTUKM KOMMNAHWUM, @ TAaKXKe OT yNpaBAeHUA NMKBUAHOCTbIO, BK/IOYAA
pedurHaHcnposaHua EBpoobanrauymii. C yyeTom MMeEOLWENCA BEPOATHOCTU NOCTOAHHOM
CUIbHOM NOAAEPKKM CO CTOPOHbI MPABUTENBLCTBA, CHUXKEHUE PENTUHIA, eCin TakoBoe byaerT,
CKOpee BCEero, OrpaHUYNTCA NMOHUMKEHMEM Ha OAMH Bann.
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4YTO MOXET NOB/NATb HA NOBbILEHWE/NOHUXEHUE PENTUHIA

dakTopbl, paboTatowwme Ha nosbiweHne pentuHra KA, manoBepoATHbI Ha HACTOALWMIA MOMEHT,
YUYMTbIBaA BEAYLUNIACA B HACTOALLEE BPEMSA NEPECMOTP PENTUHTA C LLENBIO M0 NOHUXKEHMA.
Moody’s mornu bbl noaATBEPANTL PEUTUHT, ecin 6 Moody’s npuobpenm yBepeHHOCTb B TOM,
yTto (1) KAP obecneyaT AOCPOYHO A0OCTAaTOYHO CPeACTB ANA pedUHAHCMPOBAHMA
EBpoobauvraumin u 6yayT B byayLiem npuaepKMBaTbCA aKTUBHOTO YNPaBAeHUA TMKBUAHOCTbIO;
(2) KAP npoaeMoHCTpUpYIOT CBOK CMOCOBHOCTb YAEPXKMBATb 3a40/1KEHHOCTL/NPUBLINL OT
A06bIuKM A0 yNAaTbl HA/IOroB, NPOLEHTOB, M3HOCA U amopTuaumm (EBITDA) Huke 2.5x, a
CFO/3ap0nKeHHOCTb Bbllle 20% Ha NOCTOAHHOM OCHOBe; 1 (3) Ka3axcTaHCcKoe NpaBUTeNbCTBO
byaeT NpoaonKaTb OKa3blBaTb NOAAEPHKKY KOMMAHUM.

Moody’s MOryT CHU3UTb PENTUHT NN NEePECMOTPETb B NEPCNEKTMBE B CTOPOHY NOHMKeHuA (1)
Npu NPOCAEXKNUBAHNN HETATUBHOTO U3MEHEHMA B PEUTUHIE NAKN OTHOLWEHUM [paBuUTENbCTBA
KasaxcTaHa uam Npu CHUXKEHUM YPOBHSA NOALEPHKKM, YUNTbIBAEMOM NPU BbICTABIEHUM
cywectsytowero; uam (2) ecnm y KAM cywectBeHHO yxyALWaTcs XapakTepUCTUKNM GUHAHCOBOro
WUAN KOMMEPYECKOro PMCKa, B YaCTHOCTU, eCM A0NA 3a€MHbIX CPeACTB, onpesenaemasn Kak
COOTHOLLeHMe 3aa0mKeHHocTU/EBITDA npu Ao6bive cTabunbHo npesblliaeT 2.5x, a
cooTHouweHme CFO/3a40MKeHHOCTb ANNTENbHOE BpeMsa ocTaeTcs Huxe 20%.

OCHOBHAA METOUKA

OCHOBHOM METOANKOM, UCNO/Ib3yeMOM A5 3STUX perTuHros, asnanacb Global Mining Industry,
onybnnkoBaHHas B asrycte 2014. [ipyraa ncnosb3yemasn meToguKa BKIoYana B cebs
Government-Related Issuers (rocyaapcTBeHHblEe SMUTEHTbI): MeToAMKa B HOBOM peaaKkLumu,
onybnnkoBaHHas B utone 2010r. na nony4eHUA KONUIM 3TUX METOAUK NPOCUM OTKPbITb
cTpanuuy Credit Policy Ha canTe: www.moodys.com.

AO «HauuoHanbHaa aToMHaA KomnaHuA «Kasatomnpom» HeceT OTBETCTBEHHOCTb 338 OCBOEHMue
agepHbIx pecypcos KasaxcTaHa. B ocHoBHble HanpasaeHus geatenbHocty KAM BxoasT aobblya,
NPOU3BOACTBO M NPOAAKA ypaHa, bepunnns, TaHTana, HUObMA, N NPOU3BOACTBO
dTOopUCcTOBOAOPOAHON (NNaBuKoBOM) KMcNoTbl. KAl Tak:ke obecneymBaeT BbipaboTKy
3NEKTPO3HEPrMM U TENAOBOWN IHEPTUK, a TaKKe BoaocHabKeHwue. B 2013 rogy KA B cBoem
oT4yeTe coobLmMAN O rogoBOM Aoxoae B pasamepe 288.3 munanapaa tedre (1.9 munnvapaa
ponnapos CLLUA) u Mpunbbinm go ynaatbl NPOLLEHTOB M HA/OroB B pasmepe 16.1 munanapaa
TeHre (107.0 munnmnoHos gonnapos CLUA).
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CREDIT RATINGS ISSUED BY MOODY'S INVESTORS SERVICE, INC. (“MIS”) AND ITS AFFILIATES ARE MOODY’S CURRENT OPINIONS OF THE RELATIVE
FUTURE CREDIT RISK OF ENTITIES, CREDIT COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES, AND CREDIT RATINGS AND RESEARCH PUBLICATIONS
PUBLISHED BY MOODY’S (“MOODY’S PUBLICATIONS”) MAY INCLUDE MOODY’S CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT RISK OF
ENTITIES, CREDIT COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES. MOODY’S DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY MAY NOT MEET
ITS CONTRACTUAL, FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY ESTIMATED FINANCIAL LOSS IN THE EVENT OF DEFAULT. CREDIT RATINGS
DO NOT ADDRESS ANY OTHER RISK, INCLUDING BUT NOT LIMITED TO: LIQUIDITY RISK, MARKET VALUE RISK, OR PRICE VOLATILITY. CREDIT RATINGS
AND MOODY’S OPINIONS INCLUDED IN MOODY’S PUBLICATIONS ARE NOT STATEMENTS OF CURRENT OR HISTORICAL FACT. MOODY’S PUBLICATIONS
MAY ALSO INCLUDE QUANTITATIVE MODEL-BASED ESTIMATES OF CREDIT RISK AND RELATED OPINIONS OR COMMENTARY PUBLISHED BY MOODY’S
ANALYTICS, INC. CREDIT RATINGS AND MOODY’S PUBLICATIONS DO NOT CONSTITUTE OR PROVIDE INVESTMENT OR FINANCIAL ADVICE, AND CREDIT
RATINGS AND MOODY’S PUBLICATIONS ARE NOT AND DO NOT PROVIDE RECOMMENDATIONS TO PURCHASE, SELL, OR HOLD PARTICULAR
SECURITIES. NEITHER CREDIT RATINGS NOR MOODY’S PUBLICATIONS COMMENT ON THE SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR
INVESTOR. MOODY’S ISSUES ITS CREDIT RATINGS AND PUBLISHES MOODY’S PUBLICATIONS WITH THE EXPECTATION AND UNDERSTANDING THAT
EACH INVESTOR WILL, WITH DUE CARE, MAKE ITS OWN STUDY AND EVALUATION OF EACH SECURITY THAT/IS UNDER CONSIDERATION FOR
PURCHASE, HOLDING, OR SALE.

MOODY’S CREDIT RATINGS AND MOODY’S PUBLICATIONS ARE NOT INTENDED FOR USE BY RETAIL INVESTORS AND IT WOULD BE RECKLESS FOR RETAIL
INVESTORS TO CONSIDER MOODY’S CREDIT RATINGS OR MOODY’S PUBLICATIONS IN MAKING ANY INVESTMENT DECISION. IF IN DOUBT YOU SHOULD
CONTACT YOUR FINANCIAL OR OTHER PROFESSIONAL ADVISER.

ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO, COPYRIGHT LAW, AND NONE OF SUCH INFORMATION
MAY BE COPIED OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD, OR
STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN WHOLE OR IN PART, IN ANY.FORM.OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY
PERSON WITHOUT MOODY’S PRIOR WRITTEN CONSENT.

All information contained herein is obtained by MOODY’S from sources believed by it to be accurate and reliable. Because of the possibility of human or
mechanical error as well as other factors, however, all information'contained herein is provided “AS IS” without warranty of any kind. MOODY'S adopts
all necessary measures so that the information it uses in assigning a credit rating is of sufficient quality and from sources MOODY'S considers to be
reliable including, when appropriate, independent third-party sources. However, MOODY’S is not an auditor and cannot in every instance independently
verify or validate information received in the rating process or in preparing the Moody’s Publications.

To the extent permitted by law, MOODY’S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability to any
person or entity for any indirect, special, consequential, or incidental losses or damages whatsoever arising from or in connection with the information
contained herein or the use of or inability to use any'such information, even if MOODY’S or any of its directors, officers, employees, agents,
representatives, licensors or suppliers’is advised in advance of the possibility of such losses or damages, including but not limited to: (a) any loss of
present or prospective profits or (b) any loss or damage arising where the relevant financial instrument is not the subject of a particular credit rating
assigned by MOODY’S.

To the extent permittedby law, MOODY’S and its directors, officers, employees, agents, representatives, licensors and suppliers disclaim liability for any
direct or compensatory losses.or damages caused to any person or entity, including but not limited to by any negligence (but excluding fraud, willful
misconduct or any other type of liability that, for the avoidance of doubt, by law cannot be excluded) on the part of, or any contingency within or beyond
the control of, MOODY’S or any.of its directors, officers, employees, agents, representatives, licensors or suppliers, arising from or in connection with the
information contained herein or the use of or inability to use any such information.

NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR
PURPOSE OF ANY SUCH RATING OR OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY MOODY’S IN ANY FORM OR MANNER WHATSOEVER.

MIS, a wholly-owned credit rating agency subsidiary of Moody’s Corporation (“MCO”), hereby discloses that most issuers of debt securities (including
corporate and municipal bonds, debentures, notes and commercial paper) and preferred stock rated by MIS have, prior to assignment of any rating,
agreed to pay to MIS for appraisal and rating services rendered by it fees ranging from $1,500 to approximately $2,500,000. MCO and MIS also maintain
policies and procedures to address the independence of MIS’s ratings and rating processes. Information regarding certain affiliations that may exist
between directors of MCO and rated entities, and between entities who hold ratings from MIS and have also publicly reported to the SEC an ownership
interest in MCO of more than 5%, is posted annually at www.moodys.com under the heading “Shareholder Relations — Corporate Governance —
Director and Shareholder Affiliation Policy.”
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For Australia only: Any publication into Australia of this document is pursuant to the Australian Financial Services License of MOODY’S affiliate, Moody’s
Investors Service Pty Limited ABN 61 003 399 657AFSL 336969 and/or Moody’s Analytics Australia Pty Ltd ABN 94 105 136 972 AFSL 383569 (as
applicable). This document is intended to be provided only to “wholesale clients” within the meaning of section 761G of the Corporations Act 2001. By
continuing to access this document from within Australia, you represent to MOODY’S that you are, or are accessing the document as a representative of,
a “wholesale client” and that neither you nor the entity you represent will directly or indirectly disseminate this document or its contents to “retail
clients” within the meaning of section 761G of the Corporations Act 2001. MOODY’S credit rating is an opinion as to the creditworthiness of a debt
obligation of the issuer, not on the equity securities of the issuer or any form of security that is available to retail clients. It would be dangerous for “retail
clients” to make any investment decision based on MOODY’S credit rating. If in doubt you should contact your financial or other professional adviser.
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