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AO «KazaxcraHckas (oHI0Basi OHpKa»

Hacrosimum coobmaem, uro 13 anpens 2017 roya peHTHHIOBOE areHTCTBO Moody's
[IPUCBOUNIA DEUTHHI IUIAHUPYEMOMY BBIIYCKY IeHHbIX Oymar AO HK
«KasMynaiil'a3» Ha ypoBre «Baa3», mporsos «HeraTuBHbIN.
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PelTuHroBoe aencreme: areHterso Moody's npucsouno
pentuHr Baa3 obnuraumam, BeinyiweHAbim KK

MemayHapogHoe pelTuHrosoe areHTctee Moody's Investors Service (Moody’s) ceroana npucsonno
peiTUHr Baa3 npegnaraemsim crapwnm HeobecneueHHbiM obnvragmam Ha cymmy 500 maH ponnapos
CIUA ¢ norawenuem 8 2022 rogy, obauraumam Ha cymmy 1.000 man gonnapos CLUA ¢ noraweHuem s
2027 rogy v obauraumam Ha cymmy 1.250 max gonnapos CLUA ¢ noratweHuem B 2047 rogy, KOTOpble
6yayT ebinywensl AO HK «KaaMynaiilas» (KMI; Baa3, nporHos «HeratmeHblit»).

“MpucsoeHHbid obauraumam perTMHr Baa3 oTpaXaeT rocygapCTBEHHYIO NOAAEMIKKY, OKadbiBaemyio
KMI Ha NpoTAMeHun pASa NeT, a TAKXKE HAWM ORMAEHWUA TOTO, UTO NOKA3aTeAW KPeaUTOCnOCOBHOCTH
KOMMaHUK OCTaHYTCA NPUeMIeMbIMM, HECMOTPA Ha HECKOALKO TNOBbILEHHBIA M3-32 NQAYYeHHbIX
KOoMMaHuelt npenonnaT no  JOroBOpam  [OCTaBkM  HedTy  noKasatens JAOATOBOM  Harpyskw,
croppekTuposaHHutilt Moody's,” — roBopuT BHMUE-NPE3MAEHT - CTApILMI KPeaAUTHLIM IKCNEepT areHTCTsa
Moody's n segywmii aHaamtk no KM fenuc [MepeseseHues. “Buinyck obnuraymia yaydwmaer
NUKBMAHOCTb KOMNAHUW Ha (POHE BONATMABHBIX UEH Ha HedTb, 3 TAKKEe MOralueHWit 40oAra Ha Cymmy
okono 2,1 mnpp ponnapos CLHA s 2018 roay, 8 Tom uucne eepoobauraumit Ha cymmy 1,6 mapg,
goanapos CUA,” — nobasnaet MepeseseHues.

Obnvraumn 6yayT BoInyuleHsl B KadecTBe cepuit 10, 11 u 12 B pamkax cylecTsylowwei nporpammbl
BbINYCKa CpegHecpodHbiX tnobanbHeix obavraumnit va cymmy 10,5 mapg aoanapos CLUA (umerowedi
npeasapuTenbHbld peiturr (P)Baa3), yupexpennol KMI v KazMunaiGaz Finance Sub B.V. Cpeacrsa,
nosyyeHHbie OT pasmelweHua obaurauuid, bygyT ucnonb3osaHbl KMI gaa oBuiux KopnopaTuBHbLIX
uenel, B Tom ynucne pns peduHaHCUPOBAHUA M NOTAEHWA CYILECTBYIOWEro A0ATa.

OBOCHOBAHWUE PEUTUHTA

PeitTuur Baa3, npUCBORHHDIA 0BNUTaLMAM, HAXOAMTCA HA TOM HKE YPOBHE, UTO U JOAFOCPOUHBIN PeNTUHF
amuTeHTa KMI, nockoabky gaHHbie oBAWTauMKW UMEIOT DPABHYI0 OUEPEAHOCTb MOratieHns co Bcemi
Apyrumy HeobecneyeHHbIMW SOATOBbIMY OBA3ATENLCTBAMM KOMAAHUK. PeliTiHr TAKKE HAXOAMTCA Ha
OfIHOM YPOBHE C PeATUHIOM A0Ar0oBbIX 06A3aTenscTs PecnyBamkn Kasaxcran 8 UHOCTPAHHONK BanloTe.

Ha obauraymm Oyaer pacnpocTpaHaThCR AeicTeMe onpefefieHHbIX KOBEHAHTOB, B TOM U4UC/e
npegycmarpyBalolMX OTKa3 OT 3a/0rd M OrpaHuYeHMA Ha NPOJAXY aKTKBOB, BLINAITY JUBUIACHACS,
CAMAHKA ¥ KOHCOANAaUMIO. TTofoKeHHe 0 Kpocc-gedonTe, BKAIYEHHOe B YCAOBMA BbinycKa obauraumi,
OTHOCWTCA, MOMWMO NPOYEro, K HEBLINOJIHEHWIO 00A3aTeNLCTB CO CTOpoHLl KM uau awboli us ero
KPYNHBIX A0HEPHMX KOMMaHMKA No noralieHuio (GUHAHCOBOR 33[0/KEHHOCTH, CYMMa KOTOPON
npeseiwaer 50 max acnnapos CLUA. Ycnosus Beinycka obauraumit Takse cogep:aT OrpaHudeHue no
3a00/KEHHOCTY, 3anpelaioee KM npuBnekath saemHble cpeacTBa, ecny OTHOWEHME ero YUCTOro
Aonra k EBITDA npu sTom npeebicut 3,5x,
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PeitiHr amutenta KMI Baa3 Ha Tpu CTynewun perTHHIOSON wiKkanbt Bbiwle, yem Ba3osan oueHKa ero
KpegnTocnocobrocTk ba3, uro orparmaeT mHeHue arenTcrsa Moody's 0 BbICOKOM YPOBHE MOALEDKKY,
oKasbiBaemolt KMF npasmtenbctsom KasaxcraHa, a Taxke BLICOKOM YPOBHE B3aMMO3aBMCUMOCTM
roCYy[apeTsa M KOMNAHWUN,

Bazoean oueHxa «pegurocnocobHocTk ba3, KoTopaa oueHMBaeT dyHameHTallbHbIE NOKazaTenu
CaMOCTOATENLHON KPeauToCcnocoBHOCTH KomAaHuu, oTpaxaeT: {1) oxuganua arentctea Moody's, yto
NoKasaTeau KpegMToCnOCOBHOCTM KOMMEHWKM OCTaHYTCA NPUEMIEMbLLMM, XOTH CKOPPEKTHPOBaHHbIA
Moody's nokasaTenb AOAIOBOM Harpysku OyAeT NOBLILUEHHLIM M3-33 OTHECEHMA npejonnar no
JOTOBOPam MOCTaBkK HedTW K AOATY, a TaKMe M3-32 OTPULATENLHOTO CBODOAHOID AeHEeXHOro NoToKa,
owugaemoro B8 2017 roay BCASACTBME MOAEPHMZaLMM HedrenepepabaThiBalolwmx 3asogos; (2)
XOpOWMKWH YypOBEHb JIMKBUAHOCTM KOMNaHuyM, obecneunBaembiil 3HAYWTEABHLIMU  AEHENHBIMU
cpeacTBamM Ha ee cyetax Onarogapsa NofydeHuio npefonnaTt no A0roBopam nocTaskk HedTw; (3)
CHUMEHME PUCKOB, CBA3aHHLIX C peanun3aumell npoekTta «KawaraH», nocae ero 3anycka B 2016 rogy; u
(4) M3MEHAIOWYIOCA KOPNOPaTHBHYIO CTPYKTYRY W PUCKH, CBA3AHHLIE C IpUBATU3aUMEN pasa A0YEpPHUX
KOMMNAHWA, BLIKYNOM ZONM MWHOPUTEpPUEB B OCHOBHOM J00bISai0Ilem BKTMBE W BO3MOMHLIM
WCROAHEHWEM KOA-ONUMOHA No BeIKYNy 50% akumit KMG Kashagan B.V. y donga «Campyk-KasbiHa» B
2018-20 ropax.

MPEANOCKIZIKYK 718 NOBLILUEHUA/TOHWUMKEHNSA PEATUHTA

ArenTtcTso Moody's paccmoTpMT noBbllleHne perTrHroB KM, XOTA W MafiOBEPOATHOE B YCAOBMAX
HeraTUBHOIO NPorHo3a no pelTiHry, B CAydYae NOBbILIEHKUA CyBEePeHHOro peifiTuHra KasaxcraHa, a Takme
B CAYHAE YAYYLEHWA ONEePaLMOHHbIX ¥ GrHAHCOBLIX noKasateneit KM A0 YPOBHA, COOTBETCTBYIOLLEND
bonee BbicOKOA 6a30BOM OUEHKE KpegumTocnocoBHOCTM, Mpu YCAOBMM, UTO OLEHKA BEPOATHOCTH
NONYYEHUA KOMMEHKEN YPE3BLIHANHON roCYAapCTBEHHOM NOALEMKKMN B CIYYAE CEPbRIHOTC YXyALEHHA
ee PUHAHCOBOTC COCTOAHUA He BYAeT NepecmoTpeHa B CTOPOHY MOHUXEHUS,

MoHWKeHne PeHTUHTOB BEPOATHO B cayvae ecnun 1) Byaet noHWeH cyseperHblil peliTUHr KasaxcTaHa
1/ UNY CHUKEH CTPAHOBO#H NOTONOK NO AONTOBbIM 06A3aTE/LCTBAM B WHOCTPaHHOI BaaloTe; 2)
OTHOWEHKE CKOPPeKTUpoBanHoro oblwero aosra K banaHcoBoit KanuTanusauuu Byget npesblwats 50%
B TEUSHUE NPOACIKUTENBHOTO NEPUOaa BPpEeMeHy; 3) KOMNaHUs He CMOKET NOAAEDKMBATE YCTORUMBOR
OTHOLEHWE CKOPPEKTUPOBAHHOIO HERACNpeae eHHOro 4eHaHOro NoToKa K HMcToMmy A0nry Bollle 30%;
1 4) NPON30AAYT HEraTUBHBIE UIMEHEHMA B YPOBHE roCy4apCTEEHHOR NOAACPIKKN.

OCHOBHAA METOAONOMKA

OcHoBHOH MmeTogonoruell, UCNONLICEABWENCA NPYM MPUCBOBHMM PelTUHra, aBaseTca [hoBanbHan
METOA0A0THA PEUTUHFOBAHWA MHTEIPUPOBAHHBIX KOMNaHKi HedTerazoBoit oTpacay, onybauKoBaHHaR 8
okTaGpe 2016 ropa. Takme npumeHsnace MeTofoAOrMA PEeNTUHIOBAHMA IMMTEHTOB, CBA3aHHbLIX C
npasMTenLCTBOM, onyBauKosaHHan 8 okrabpe 2014 rosa. MeTogon0rMM AOCTYNHLI Ha calite areHTcTsa
Moody's www.moodys.com 8 pasaene "Rating Methodologies * {"Peittunrossie MeTtogonorun®).
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AO HK «KazsMyuaiilaz» (KMT), ronosHoi# odwc koroporo pacnonoxeH B ActaHe (Kasaxcrau), agnaerca
Ka3axXCTAHCKOM HaUMOHaNbHOM HedTerazoBoil Komnauuei. bnaropnaps ceoemy Kmovesomy akTuey — AQ
«Passegka [lobbiua «KasMyHaiilfas» — u yyactuio B psge npoekros, KMI asnsetca KkpynHehwein
HedTepobbiBaouleit Komnanme# B KasaxcraHe, a ero gouepHue komnadun AO «KaaTpanclas», AO
«MnTepras LentpansHas Asua» n AQ «KaszTpancOWa» ynpasasior TpybonposogHol MidpacTpyKTYpOo#
cTpanbl. KMIM Take KowTponwpyeT HedTenepepabaToiBaiowylo oTpacik Kasaxcrada. [lpaBuTenscTsy
Kasaxcrana npuHagnemunt 100% akumit KMI: 90% uepes doHp «Campyr-KaseiHa» u 10% depes
HauroHanbubiid Bauk Pecnybauxi Kasaxcrad. B 2016 rogy rpynna KMI fo6bina 22,6 mad TOHH HebTH U
7,4 mnpp kyGomeTpoB rasa. 3a rog, sakoHumuslmiica 31 gexabpa 2016 roga, sbipyyka u EBITDA KM,
cKoppeKkTUposanHbie Moody's, cocrasunu 10,1 mnpg goanapos CIUA u 2,7 mnpg gonnapos CLIA
COOTBETCTBEHHO,
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1 2017 Mendy’s Corporation, Moody's investors Service, Ing., Moody's Analytics, Inc. and/or their licensors and affitintes {collsctively, "MGODY'S ). Al
tights reserved.

CREDIT RATINGS I5SUED 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 COMIMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES, AND CREDIT RATINGS AND RESEARCH
PUBLICATIGNS PUBLISHED BY MOODY'S {("MOODY'S PUBLICATIONS"} MAY INCLUDE MOODY'S CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT
RISICOF ENTITIES, CREDIT COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES. MOODY'S DEFINES CREDIT RISH AS THE RISK THRAT AN ENTITY MAY
MOT MEET TS CONTRACTUAL, FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY ESTIMATED FINANCEAL LOSS IN THE EVENT OF DEFAULT.
CREDIT RATINGS 0O NOT ADDRESS ANY OTHER RISK, INCLUDING BUT NOT LIMITED TO: LIGUIDITY RISK, MARKET VALUE RISK, OR PRICE VOLATILITY.
CREDIT RATINGS AND MOODY’'S OPINIONS INCLUDED IN MGODY'S PUBLICATIONS ARE NOY STATEMENTS OF CURRENT OR HISTORICAL FACT.
MOOBY’'S PUBLICATIONS MAY ALSQ INCLUDE QUANTITATIVE MODEL-BASED ESTIMIATES 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 QR
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 I3SUES §TS CREDIT RATINGS AND PUBLISHES MCODY'S PUBLICATIONS WITH THE EXPECTATION AND
UNDERSTANDING THAT EACH INVESTOR WILL, WITH DUE CARE, MAKE TS OWN 5TUDY AND EVALUATION OF EACH SECURITY THAT 15 UNDER
CONSIDERATION FOR PURCHASE, HOLDING, DR SALE.

MOODY'S CREDIT RATINGS AND MOODY'S FUBLICATIONS ARE ROT INTENDED FOR UISE BY RETAIL INVESTORS AND 1T WOULD BE RECKLESS AND
INAPPROPRIATE FOR RETAIL INVESTORS TQ USE MCODY'S CREDIT RATINGS OR MOODY'S PUBLICATIONS WHEN MAKING AN INVESTMENT DECISION. IF
N DOUBT YO 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 OF OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED, TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD, OR
STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPOSE, 1N WHOLE OR I PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY
PERSON WATHOUT MOODY'S PRICR WRITTEN CONSENT.

All information contained herain s obtained by MOODY'S from sources believed by it to be accurate and seliable. Because of the possibility of hurnan or
mechanival ercor g5 well as other factors, however, all information contained herein is provided “AS IS” without warranty of any kind. MOQDY'S adopts
all necessary measures so that the infarmation it uses in assigning a credit rating is of sufficient quality and from sources MOGDY'S considers ta be
relisble including, when appropriate, independent third-party sources. However, MOODY'S is not an auditor and ¢annot in every instance independently
verify or validate information received in the rating process or in preparing the Moody's Publications.

Ta the extent permittad by law, MOODY'S and its directors, oflicers, employees, agents, representatives, Hicensors and supphers disclaim liability to any
parson or entity for any indirect, special, consequential, or incldental lossas or demages whatsoever arising from or in cannection with the nformation
contained herein or the use of or inability to use any such information, even if MOGDY'S or any of its directors, officers, employees, agents,
representatives, licensors or suppliers is advised in advance of the possibifity of such losses or damages, including but not imied ta: [a) any 1oss of
present or prospective profits or (b} any foss or damage arising whare the relevant tinancial instrumant is not the subject of a particuia: credit rating
assignad by MOQDY'S.

To the extent permittad by law, MOODY'S and its diraciurs, officers, employees, agents, representatives, licensors and suppilers disclaim Bability for any
girect or compensatery losses or damages caused to any person or antity, including but not imited to by any negligence (but excluding fraud, wiliful
misconduct or any other type of lizhility that, for the avaidance of doubt, by law cannot be excluded) on the pant of, or any continggney sethin or heyand
the control of, MOOGY'S or any of its directors, officers, employees, agents, reprasentatives, licensars or suppliers, arising from of in connection with the
information contained hesein or the use of or inabiflity 1o wse any such information.

NG 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 15 GIVEN GR MADE BY MO0DY'S IN ANY FORM OR MANNER WHATSOEVER.

tMoody's Investors Service, Inc., a whiclly-owned rredlt rating agency subsidiary of Maody's Corporation ["RMCO™), hereby discloses that most issuers of
debt securities {including corperate and municipal bonds, debentures, notes and commercial paper) and preferred stock rated by Moody's Investors
Service, Inc. have, prior 1o assignment of any rating, agreed to pay to Moody's Investors Service, inc. for appraisal and rating services renderad by it fees
ranging from $1.500 to approximately 52,500,000, MO and MIS also maintain policies and procedures to address the independence of MISs ratings and
rating processes, information regarding certain affiliations that may exist batween directors of MCD and rated eatities, and between entities who hold
ratings from MIS and have also publicly reported to the SEC an ownership interest in MCG of more than 5%. is posted annuaily at www.moadys com
ander the heading “lnvestar Relations — Corporate Governance -~ Director and Shareholder Affiliation Policy ”
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Additienal terms for Australia only: Any publication into Austratia of this document is pursuant to the Australian Financial Services License of MOODY'S
affifiate, Moody's Investors Service Piy bimited ABN 61 003 399 657AFSL 336969 and/or Moody's Analytics Australia Pty Lid ARN 54 105 136 972 AFSL
3R356% (as applicable). This document is intended to be provided only te “wholesale clients™ within the meaning of section 761G of the Carporations Act
2001, By continuing to aceess this document from withun Australla, you reprasent to MOODY'S that you are. or are accessing the document as 2
representative of, a "wholesale client” and that neither you nor the enbity you rapresent will diractly or indirectly disserinate this document orits
contents to “retail cients” within the meaning of section 761G of the Cornorations Act 2001, MO0DY'S cradit rating 15 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 thet is available to retail investors. i
would be recklass and inappropriate for retail investors to use MOODY'S credit ratings or publications when making an investrment decision, If in doult
vou should contact your financial or other professional adviser.

Addinional terms for Japan only: Moody's Japan KK, ("MIKK"} is & wholly-owned credit rating agency subsiciary of Moody's Group Japan GK, which s
wholly-ownad by Moody's Qverseas Holdings Inc, 2 whally-owned subsidiary of MCO. Moody's SF lapan KK {"MSF7) is a wholly-owned credit rating
agency subsidiary of MIKE. MSFI is not a Nationally Recognized Statistical Rating Organization {“NRSRO"). Therefore, cradit ratings assigned by MSF] are
Non-MRSRO Credit Ratings. Non-NRSRQO Cradit Ratings are assignad by an antity that is not a NRSRO and, consequently, the rated ohligation will not
gualify for certain 1ypes of treatment under US. laws. MIKK and 85F} are credit rating agencies registered with the Japan financial Sarvices Agency and
their registration nwmbers are FSA Commissioner {Ratings) No. 2 and 3 respectively.

MIKK or M5FI {as applicable] hereby disciose that most issuers of debt securities lincluding corporate and municipal bonds, debentures, netes and
commarcial paper} and preferrad stock rated by MIKK or MSE! {as applicable) have, prior to assignment of any rating, agreed to pay to MIKK or MSF) {as

applicable} for appraisal and rating services rendered by i fees ranging from JPY203,000 to approximately JPY350,000,000.

WURK and M5F) also rmaintain policies and procedures to address Japanese regulatory reguirements.



