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KazMunayGas in 2025 – Scale and 
Performance 

Introduction 

National Company KazMunayGas [KMG], Kazakhstan's oil and gas champion, holds a unique 

position in the country's hydrocarbon sector, simultaneously serving as its dominant asset 

consolidator, the state's primary policy instrument, and the principal domestic beneficiary of 

three defining megaprojects (Tengiz, Kashagan, and Karachaganak) that collectively account 

for most of Kazakhstan's crude oil production. Understanding KMG's 2025 financial year 

[FY2025] performance across its financial results, operational metrics, and key projects 

require holding these three roles in view simultaneously, as they are not parallel tracks but 

a single, mutually reinforcing architecture. 

Against a backdrop of significantly lower oil prices in 2025, with the average Brent price 

declining 14.4% to $69.1 per barrel, KMG delivered a resilient set of results that marks a 

genuine inflection point in the company's financial trajectory. The catalyst behind much of 

this momentum is the long-awaited commissioning of Tengizchevroil's Future Growth Project 

[FGP], whose Third Generation Plant began production in January 2025 and whose ramp-up 

is now translating directly into surging dividend flows to KMG. Yet the FY2025 results are 

more than a production story. They reflect the maturation of a company that has spent two 

decades consolidating Kazakhstan's hydrocarbon assets, absorbing the capital demands of 

three essential megaprojects, and building the infrastructure and downstream capacity to 

capture value well beyond the wellhead.  

It is equally important, however, to acknowledge vulnerabilities that accompany this 

trajectory: KMG's financial performance remains acutely sensitive to oil price movements, its 

capital program carries material execution risk, its governance is subject to the inherent 

tensions of near-total state ownership, and its free float of just 3.0% limits market-based 

accountability mechanisms. This analysis traces the boundaries of that journey with both its 

strengths and its constraints in view. 

 

Asset Consolidator, Policy Instrument, and Megaproject 
Stakeholder 

KMG, established in 2002 through the merger of Kazakhoil and Oil&Gas Transportation, is 

not just Kazakhstan's major oil and gas company; it is the government's primary instrument 

https://www.kmg.kz/en/company/projects/all/proekt-budushchego-rasshireniya-proekt-upravleniya-ustevym-davleniem-pbr-puud-tsho/
https://tengizchevroil.com/tco-news/detail/2025/01/24/tengizchevroil-achieves-first-oil-production-at-tengiz-future-growth-project
https://s3-prod.exia.kz/articles/250702_Article_19_KazMunayGas_and_Peers_EN.pdf
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for shaping the country's hydrocarbon sector, operating simultaneously in three deeply 

intertwined strategic capacities. 

The first and most important defining role is that of an asset consolidator. Over the course 

of its existence, KMG has systematically built a portfolio spanning the entire hydrocarbon 

value chain: from 100%-owned upstream subsidiaries such as Ozenmunaigas and 

Embamunaigas, to joint ventures including Mangistaumunaigas and Kazgermunai, to 

international downstream assets through KMG International in Romania. The company holds 

controlling or significant stakes in virtually every material hydrocarbon asset in Kazakhstan, 

with its consolidation perimeter encompassing over 30 entities across exploration, 

production, transportation, refining, and petrochemicals. 

The second equally important role is that of a policy «conductor» for the state. KMG's 

ownership structure leaves little ambiguity in this regard: 67.42% is held by the Sovereign 

Wealth Fund Samruk-Kazyna, 20% by the Ministry of Finance, and an additional 9.58% by 

the National Bank of Kazakhstan, leaving only 3.0% as free float on the KASE and AIX. This 

near-total state ownership ensures that KMG's strategic decisions, such as tariff policy, 

domestic supply obligations, infrastructure investment, and new oilfield development, are 

aligned with and subordinate to Kazakhstan's national energy priorities.  

The company's 2025 activities illustrate this policy conduit role clearly across four distinct 

dimensions. Through its wholly owned subsidiary KMG PetroChem, KMG is spearheading the 

construction of a gas separation complex [GSC] at the Tengiz field, designed to process dry 

gas and feed trunk ethane and propane pipelines into the emerging petrochemical cluster in 

the Atyrau region. The project is structured as a public-private financing arrangement, 

combining contributions from Kazakhstan's National Fund, preferential lending from KMG, 

and project finance, reflecting the state's deliberate use of KMG as a vehicle for industrial 

policy beyond the upstream sector. This petrochemical push sits alongside KMG's role as the 

sovereign backstop for national resource ownership: Kazakhstan has submitted a request to 

the United States Treasury Department's Office of Foreign Assets Control [OFAC] regarding 

buying LUKOIL’s assets in Kazakhstan based on the state’s legal preemptive right in case of 

shareholders’ change. Less visible but equally consequential is KMG's implicit social mandate 

at its wholly owned and majority-controlled subsidiaries, such as Ozenmunaigas and 

Embamunaigas, where employment levels, wage dynamics, and labor relations carry political 

as well as commercial significance, constraining operational restructuring in ways that a 

purely commercial operator would not face. On the exploration front, KMG signed four new 

hydrocarbon contracts in 2025, most notably a 50/50 joint venture with China National 

Offshore Oil Corporation [CNOOC] for the Zhylyoi block and a partnership with Sinopec for 

the Berezovsky block in the West Kazakhstan region, marking a deliberate strategy of 

attracting international majors to share geological and financial risk. Looking further ahead, 

KMG has identified the Zhylyoi carbonate platform as a frontier exploration priority: according 

to the company's presentation at the GECA-2026 international geological forum in April 2026, 

https://kz.kursiv.media/en/2025-08-07/engk-yeri-italy-lebanon-to-build-new-gas-processing-plant-at-kazakhstans-tengiz-field/
https://interfax.com/newsroom/top-stories/116203/
https://energynews.pro/en/cnooc-partners-with-kazmunaygas-to-explore-the-zhylyoi-subsoil-area/
https://energynews.pro/en/cnooc-partners-with-kazmunaygas-to-explore-the-zhylyoi-subsoil-area/
https://timesca.com/chinas-power-play-in-central-asias-energy-sector/
https://timesca.com/chinas-power-play-in-central-asias-energy-sector/
https://www.kmg.kz/ru/press-center/press-releases/geca-2026-iskaziev-vistupleniye/
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the platform's resource potential could reach an additional 60 billion tonnes of oil equivalent, 

a figure that, if confirmed, would represent a seminal reserve replacement opportunity.  

The third role is perhaps the most consequential for the medium-term outlook: KMG is the 

primary candidate for increasing its participation in Kazakhstan's three defining 

megaprojects. The company currently holds a 20% stake in Tengizchevroil [TCO], a 16.88% 

interest in the North Caspian Operating Company [NCOC], and a 10% stake in the 

Karachaganak Petroleum Operating consortium [KPO]. These three projects collectively 

account for the dominant share of Kazakhstan's total hydrocarbon output. As they develop, 

KMG stands as the natural beneficiary of any stake redistribution, consistent with 

Kazakhstan's broader resource nationalism trajectory and the (international) precedents 

established in prior renegotiations with international operators. 

 

KMG's Role Across the Oil & Gas Value Chain 

KMG's operational footprint covers all four core segments of the oil and gas industry in 

Kazakhstan, and in each segment, the company occupies a dominant position. 

 

Source: KMG Operational and Financial Results 2025 [March 2026] 

 

https://s3-prod.exia.kz/articles/240913_Article%203_Tengiz%20Effect%20%E2%80%93%202033%20and%20beyond.pdf
https://s3-prod.exia.kz/articles/241210_Article_7_Exceptional_Kashagan_-_Terms_and_Prospects.pdf
https://s3-prod.exia.kz/articles/250115_Article%20_9_Karachaganak_EN.pdf
https://www.kmg.kz/upload/iblock/9d6/etiwqgaj1bh9uune5sor2v6b8ndhpf2z/KMG_presentation_12M2025_ENG%20(1).pdf
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In exploration and production [Upstream], KMG's portfolio is organized around two distinct 

tiers. The first comprises its directly operated or majority-controlled assets: Ozenmunaigas 

and Embamunaigas are wholly owned and represent the legacy onshore production base in 

the Mangystau and Atyrau regions, respectively; Mangistaumunaigas and Kazgermunai are 

50/50 joint ventures that together contribute significantly to KMG's consolidated output; 

Kazakhturkmunai and Urikhtau Operating are fully consolidated; and KMG Barlau serves as 

the company's dedicated exploration vehicle. The second tier consists of KMG's participation 

in megaprojects, which, despite being non-operating, generate the majority of KMG's 

upstream cash flows and dividend income. In aggregate, KMG holds approximately a 26% 

share of Kazakhstan's total oil production. 

In oil transportation [Midstream], KMG's position is even more dominant, with an 

approximately 55% market share. The backbone of this segment is KazTransOil [KTO], a 

90%-owned subsidiary that operates 8,923 km of oil pipelines. Beyond KTO, KMG holds a 

20.75% stake in the Caspian Pipeline Consortium [CPC], which is the primary export artery 

running from Tengiz to Black Sea, a 50% stake in the Kazakhstan–China Pipeline [KCP] 

covering the China export corridor, a 51% stake in MunaiTas, and full ownership of 

Kazmortransflot – operator of the Caspian tanker fleet. This infrastructure network gives 

KMG effective control over the routing and commercialization of virtually all Kazakhstani 

crude exports. 

In refining and marketing [Downstream], KMG operates or co-owns all three major refineries 

in Kazakhstan. The Atyrau Refinery (99.53% stake) and Pavlodar Refinery (100%) are fully 

consolidated, while the Shymkent Refinery is held through a 49.72% indirect stake. In 

addition, KMG owns 50% of Caspi Bitum, a bitumen-focused processing facility that 

completed a major modernization in 2025, increasing crude processing capacity from 1.0 to 

1.5 million metric tonnes [MMT] per year. Internationally, KMG International, a 100%-owned 

subsidiary, operates the Petromidia and Vega refineries in Romania, giving KMG direct access 

to European product markets. The combined refining market share in Kazakhstan stands at 

approximately 80%. 

In petrochemicals, KMG is not an entrant thanks to Kazakhstan Petrochemical Industries 

Inc., but an established participant now scaling its investments. The GSC project described 

above, along with the Polyethylene Project, in which KMG holds a 40% stake, represents the 

most significant downstream investment commitment in KMG's recent history and signals 

the company's ambition to capture value beyond crude extraction. 

 

Operational and Financial Performance 

On the Upstream side, KMG's total oil and gas condensate output [on a net-to-KMG basis] 

reached 26.2 MMT in 2025, equivalent to 544 thousand barrels of oil per day [kbopd], 

https://s3-prod.exia.kz/articles/260219_Article_33_Midstream_Security_EN.pdf
https://s3-prod.exia.kz/articles/260204_Article_32_Refined_Products_Security_EN.pdf
https://www.sk.kz/press-center/news/78181/?lang=en
https://www.sk.kz/press-center/news/78181/?lang=en
https://s3-prod.exia.kz/articles/251017_Article_25_NOCs_Diversification_EN.pdf
https://kpi.kz/en/
https://kpi.kz/en/
https://www.kmg.kz/en/company/projects/all/proekt-polietilen/
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representing a 10.0% increase compared to 23.8 MMT [490 kbopd] in 2024. KMG’s equity 

share of oil and gas condensate output in 2025 represented approximately 26% of 

Kazakhstan’s total output – a slight decline from the 27% market share recorded in 2024, 

reflecting the faster growth of megaproject volumes, most notably TCO's ramp-up following 

FGP commissioning, relative to KMG's own operational assets. KMG's share of Tengiz 

production increased from 5.6 MMT in 2024 to 7.8 MMT in 2025. KMG’s share in natural gas 

production grew even more sharply, rising 19.8% from 9.6 to 11.5 billion cubic meters. 

Again, TCO was the main growth driver, increasing from 3 billion cubic meters to 4.5 billion 

cubic meters. 

 

Source: KMG Operational and Financial Results 2025 [March 2026] 

It is worth noting, however, that Kazakhstan's oil production growth in 2025 occurred amid 

OPEC+ production constraints, of which Kazakhstan is a signatory. The country has faced 

recurring tensions between its national production ambitions (significantly escalated by 

TCO's FGP ramp-up) and its OPEC+ quota commitments, a dynamic that introduces 

regulatory and geopolitical risks to Kazakhstan’s and KMG's production trajectory that are 

not fully captured by operational results alone. 

In Midstream, total oil volumes were effectively flat at 83.3 MMT in 2025, down from 83.5 

MMT in 2024, a decline of just 0.2%. Beneath this headline stability, however, there were 

notable directional shifts. CPC cargo turnover grew 18.1%, reflecting higher Tengiz 

throughput following FGP commissioning. KCP saw a 3.6% increase in turnover, while 

https://www.kmg.kz/upload/iblock/9d6/etiwqgaj1bh9uune5sor2v6b8ndhpf2z/KMG_presentation_12M2025_ENG%20(1).pdf
https://s3-prod.exia.kz/articles/241115_Article_To%20cut%20or%20not%20to%20cut%20-%20Kazakhstans%20quandary.pdf
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MunaiTas volumes grew 8.0%. Particularly noteworthy is the 40% increase in oil 

transportation volumes to Germany, reaching 2.1 MMT in 2025, a deliberate strategic move 

to diversify export routes. 

In Downstream, total processing volumes reached a historical high of 21.0 MMT, up 9.5% 

from 19.2 MMT in 2024. Refining depth at Kazakh refineries reached 90.1%, and light 

product yield reached 77.7%, both record levels. KMG's share of Kazakhstan's total oil 

refining capacity stood at 80% in 2025, unchanged from 2024, underscoring the company's 

near-monopoly position in the domestic refining segment. 

Financially, KMG delivered a resilient performance in a challenging price environment.  

 

Source: KMG Operational and Financial Results 2025 [March 2026] 

https://s3-prod.exia.kz/articles/260219_Article_33_Midstream_Security_EN.pdf
https://www.kmg.kz/upload/iblock/9d6/etiwqgaj1bh9uune5sor2v6b8ndhpf2z/KMG_presentation_12M2025_ENG%20(1).pdf
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Revenue grew modestly by 1.3% to $17,977 million, despite a 14.4% decline in average 

Brent prices from $80.8 to $69.1 per barrel. EBITDA improved more significantly, rising 7.7% 

to $4,591 million from $4,264 million. 

The upstream segment's 3.6% decline in EBITDA to $3,063 million, despite a 10% increase 

in production volumes, illustrates how oil price headwinds offset volume gains and 

underscores KMG's sensitivity to Brent price movements. A sustained decline in oil prices 

toward the $60per barrel range would exert material pressure on upstream EBITDA, given 

that the segment accounts for two-thirds of consolidated earnings.  

Within the upstream EBITDA of $3,063 million, the share-in-profit contribution from joint 

ventures and associates attributable to the upstream segment amounted to $916 million in 

2025 (versus $765 million in 2024), of which TCO alone contributed $791 million ($647 in 

2024). This is distinct from, and additive to, the cash dividend flows discussed below. 

Dividends received from joint ventures and associates, a critical cash flow line for KMG given 

its megaproject structure, surged 26.5% to $1,890 million in 2025 from $1,494 million in 

2024, with TCO alone contributing $1,311 million, up from $831 million in 2024, directly 

reflecting the FGP ramp-up. 

 

Source: KMG Operational and Financial Results 2025 [March 2026] 

The financial dependence of KMG on its three megaproject stakes is one of the most 

significant features of the company's financial profile, and FY2025 data allows this 

dependence to be quantified with precision. 

https://www.kmg.kz/upload/iblock/9d6/etiwqgaj1bh9uune5sor2v6b8ndhpf2z/KMG_presentation_12M2025_ENG%20(1).pdf
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Total megaproject dividend receipts (including payments related to the reduction of share 

capital) of $2,911 million in 2025 exceeded total consolidated EBITDA of $2,146 million from 

KMG's own operating segments by a substantial margin relative to the company's free cash 

flow generation, underscoring that KMG's cash flow profile is dependent on non-operating 

stakes rather than on its directly operated assets.  

Comparing megaprojects versus KMG’s asset-under-operation contributions to production 

further illustrates this dependency. In KMG's total net oil production of 26.2 MMT in 2025, 

approximately 11.9 MMT (45%) originated from the three megaprojects (TCO: 7.8 MMT, 

NCOC: 3,0 MMT, KPO: 1.1 MMT on a net-to-KMG basis), while the remaining 14.3 MMT 

(55%) came from KMG's directly operated subsidiaries. However, the financial contribution 

is inverted: the megaproject stakes generate disproportionately higher cash returns per 

tonne due to the superior reservoir economics of Tengiz, Karachaganak, and Kashagan. 

 

Debt Profile and Investment Program 

As of December 31, 2025, the company's gross debt stood at $6,967 million, down 7.8% 

from $7,555 million at year-end 2024, while net debt compressed dramatically from $2,214 

million to just $742 million, which is a 66.5% reduction, driven by a significant build-up in 

cash and its equivalents. This sharp improvement in net leverage is one of the most striking 

features of KMG's 2025 financial narrative, reflecting both strong operating cash generation 

and disciplined liability management. 

 
Source: KMG Operational and Financial Results 2025 [March 2026] 

Dividends from megaprojects, $ mln

Megaproject KMG's stake Dividends 2025 Dividends 2024 Change in %

TCO 20.00% 1,311                    831                 57.8%

KPO 10.00% 125                       96                   30.2%

NCOC 16.88% 1,475                    917                 60.9%

Total 2,911                       1,844                57.9%

Source: KMG Financial statement FY2025, ENERGY Insights & Analytics

https://www.kmg.kz/upload/iblock/9d6/etiwqgaj1bh9uune5sor2v6b8ndhpf2z/KMG_presentation_12M2025_ENG%20(1).pdf
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The debt portfolio is structured with a clear bias toward bonds [86%] over loans, with the 

remainder in bilateral and syndicated loan facilities. Currency composition leans heavily 

toward US dollars (69%), creating a mismatch with tenge-denominated costs. However, 

KMG has taken steps to diversify its funding base - most notably through the October 2025 

issuance of CNY 1,250 million in panda-adjacent bonds listed on the Hong Kong Stock 

Exchange and AIX, carrying a coupon of 2.95% and a five-year maturity, signaling KMG's 

deliberate pivot toward Asian capital markets. 

 

Source: KMG Operational and Financial Results 2025 [March 2026] 

The debt repayment schedule, stretching to 2048, is notably backloaded, with near-term 

obligations remaining manageable: $115 million in 2026, $323 million in 2027, and $55 

million in 2028. All comfortably covered by KMG's current cash buffer of $6,225 million and 

projected operating cash flows. The first material step-up arrives in 2030 at $1,465 million, 

followed by a quieter corridor in 2031-2032, before a second concentration in 2033-2035 

($766 million and $1,487 million respectively). The two largest obligations fall at the tail end: 

$1,000 million in 2047 and $1,250 million in 2048. These are the long-dated Eurobonds that 

KMG proactively addressed in December 2025 through a partial early redemption of $499.88 

million in nominal value. The S&P upgrade to BBB- with a Stable outlook in June 2025, 

validated this trajectory. 

This maturity structure affords KMG a substantial window of financial flexibility through the 

late 2020s, during which the company can allocate cash flows toward the petrochemical 

program, upstream reinvestment, and potential megaproject stakes and/or acquisitions of 

Lukoil’s assets in Kazakhstan without facing concurrent debt-service pressure. The principal 

refinancing risk lies not in the immediate horizon but in the 2030 and 2033-2035 cluster. By 

this time, KMG's ability to address these maturities will depend on the sustained ramp-up of 

TCO dividend flows, oil price levels supportive of current EBITDA generation, and the 

absence of unexpected capital calls from its megaproject stakes. 

https://www.kmg.kz/en/press-center/press-releases/kmg-eurobonds/
https://www.kmg.kz/en/press-center/press-releases/kmg-eurobonds/
https://www.kmg.kz/upload/iblock/9d6/etiwqgaj1bh9uune5sor2v6b8ndhpf2z/KMG_presentation_12M2025_ENG%20(1).pdf
https://www.kmg.kz/en/press-center/press-releases/a-obli/
https://www.kmg.kz/en/press-center/press-releases/a-obli/
https://www.spglobal.com/ratings/en/regulatory/article/-/view/type/HTML/id/3397626
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KMG's capital expenditure program totaled $1,281 million on a cash basis in 2025 (down 

6.8% from $1,374 million in 2024) and $1,526 million on an accrual basis (down 14.2% from 

$1,781 million in 2024). On an accrual basis, capital expenditures declined year-on-year, 

driven by the natural tapering of investment activity following the completion of key project 

stages within the Upstream segment, as well as by the absence of the major refinery 

maintenance cycle at KMG International, which had elevated Downstream capex in 2024.  

 

 

The Bottom Line 

KMG's three strategic roles of asset consolidator, policy conductor, and megaproject 

stakeholder are not parallel tracks but a single, mutually reinforcing architecture that defines 

the company's past, present, and medium-term future in equal measures. The consolidation 

logic that drove KMG's formation in 2002 and its subsequent portfolio-building across the 

value chain has created the solid platform from which the policy conduit role operates: 

without ownership of the pipelines, refineries, and upstream assets, the state's ability to 

direct tariff policy, domestic supply, and export routing would be substantially diminished. 

And without the megaproject stakes in TCO, NCOC, and KPO, KMG would lack the cash flow 

engine that funds both its own investment program and its obligations to the state as a 

dividend-paying national champion.  

Beyond its role as a policy conductor, KMG is increasingly central to Kazakhstan's broader 

energy security and sovereignty agenda. Four factors demand the attention of both the 

company and its shareholders: the diversification of export routes and revenue streams away 

from single-corridor dependence; the infrastructure integrity and capacity management; the 

geopolitical dimension of hydrocarbon transit across multiple jurisdictions and the physical 

security of critical assets; and the demand-side policy challenge of balancing domestic 

energy affordability with the fiscal imperatives of a hydrocarbon-dependent state. They are 

important variables that will shape KMG's operating environment and strategic latitude for 

the foreseeable future.  

Capital Expenditures, $ mln

Segment CAPEX 2025 CAPEX 2024 Change in %

Upstream 720                       923                       -22.0%

Midstream 129                       136                       -5.1%

Downstream 253                       328                       -22.9%

Other 207                       139                       48.9%

Total 1,309                       1,526                       -14.2%

Source: KMG Financial statement FY2025, ENERGY Insights & Analytics

https://s3-prod.exia.kz/articles/251215_Article_29_Energy_Security_EN.pdf
https://s3-prod.exia.kz/articles/260126_Article_31_Energy_Sovereignty_EN.pdf
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What FY2025 signals, perhaps more clearly than any prior year, is that this architecture is 

entering a new phase of its cycle. The capital-intensive construction era that defined the 

past decade, such as absorbing billions in FGP contributions, straining free cash flow, and 

keeping leverage elevated, is giving way to a harvest phase in which commissioned capacity 

generates returns rather than consumes them. Yet the picture is not without its 

complications. Diversification remains more aspiration than reality: the petrochemical 

segment continues to operate at a loss and requires sustained capital injections before it can 

contribute meaningfully to group earnings. The new exploration partnerships with CNOOC 

and Sinopec point toward a broadening strategic perimeter, but each carries its own 

execution risk and capital demand. The deliberate diversification of export routes toward 

Germany and Asian capital markets adds optionality, though it does not yet alter the 

fundamental dependence on CPC and oil prices. The improved cash flow and declining net 

leverage are therefore assets to be deployed with discipline: the next harvest will require its 

own cycle of investment. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



    

 

12 
 
 

ENERGY Insights & Analytics 
Analytical center "ENERGY" LLP (ENERGY Insight & Analytics) is a joint venture between the 
KAZENERGY Association and the IT company AppStream. The company aims to become a 
primary source of data, analytical insights, and recommendations for Kazakhstan's oil, gas, 
and electric power industries, enabling decision-makers to analyze and forecast key industry 
indicators, with detailed profiles of leading market players. The activities of ENERGY Insight 
& Analytics encompass the entire analytics cycle, comprising the following stages: 
Descriptive, Diagnostic, Predictive, and Prescriptive analytics. 

The key tool and product of ENERGY Insight & Analytics is internally developed software - 
the Analytical Platform EXia, aimed at identifying, localizing, formatting, and presenting data 
most efficiently for the specified use cases. 

 

Disclaimer 
This document is for informational purposes only. The information in this document is not a 
recommendation to buy, hold until maturity, sell any securities, or make any investment 
decisions, and is not a call for action. 

Any statement, estimate, or forecast included in this document regarding the expected future 
results may not be accurate and, therefore, should not be relied upon as an obligation or 
assurance regarding future results. Analytical Center “ENERGY” LLP (hereafter – ENERGY 
Insight & Analytics) does not assume any obligation or liability with respect to the recipient 
or any other person for damage or loss of any kind resulting from the use or erroneous use 
of this document or its part by the recipient or other person; does not accept and does not 
assume any future obligations to update the document or its part or to clarify or notify any 
person about inaccuracies contained in the document or its part that may be revealed. 

ENERGY Insight & Analytics materials cannot replace the knowledge, judgment, and 
experience of users, their management, employees, consultants, and/or clients when making 
investment and other business decisions. ENERGY Insight & Analytics receives information 
from sources that are, in the company's opinion, reliable, but ENERGY Insight & Analytics is 
not responsible for the accuracy of the information, i.e., does not audit or otherwise verify 
the data presented, and is not responsible for its accuracy and completeness. 

 

Contact and Follow Us 
www.exia.kz 

info@exia.kz 

https://www.linkedin.com/company/energy-insight/ 

10 D. Kunayev street, Astana, Kazakhstan 

https://kazenergy.com/en/association/about-on/
https://kazenergy.com/en/association/about-on/
https://appstream.kz/
https://www.exia.kz/
http://www.exia.kz/
mailto:info@exia.kz
https://www.linkedin.com/company/energy-insight/

