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Hacrosmmum AO «KasTpaucOitm»y undopMupyer o ToM, 4To 27 HOSAOpS
2017 roga mexnmyHapoxHoe peiitunroBoe areHrcTBo Standard & Poor’s Global
Ratings cooOLMIO O MOHIKEHUH IOJITOCPOYHOrO KOPIOPATUBHOIO KPEAUTHOIO

peiituara AO «Ka3zTpauncOimn»

«CTaOUJIBHEIN.

¢ ypoBus «BB» mo «BB-», 1porsos

Ipunoxenue: 1) npecc-penn3 Ha pycCKOM s3bIke — 1 cTp.;
2) npecc-penu3 Ha aHTITHICKOM si3bIKe — 1 CTp.

3aMecTHTEb FreHEPAJILHOI0 AHPEKTOPA
1o 3KOHOMHKe H puHaHCaM
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27 nos6ps 2017 roga MexayHapoaHoe peATHHroBoe areHTcTBO Standard &

Poor’s Global Ratings (nasiee — S&P) coo61IHI0 0 NOHHKEHHH J0JTOCPOTHBIX
KOpnopaTHBHBIX KpeauTHbIX peidTHHIoB AO «Ka3TpancOiin» (nanee — KTO)
c yposHsi «BB» 10 «BB-», nporno3 «CtabH/bHbIN».

27 nos6pa 2017 roma Benmen 3a nmonmwxkenneM peiituara AO HK «KasMywnaiil 'a3»
(nanee — KMI') ¢ yposus «BB» mo «BB-» co «CrabunbHBIM» NpOraHo3oM, S&P
COOOIIMIIO O MOHMXEHUH JOJITOCPOYHBIX KOPIOPATUBHBIX KPEAUTHBIX PEHTHHIOB
AO «Ka3TpaucOium» ¢ yposas «BB» mo «BB-», nporsos «CtaObunpHbi». S&P
orpannunBaer pedtuHr KTO peiitnarom KMI', nockoineky, no MHeHuo S&P,
KTO sBnsgercs KOMIIaHHEH C «yMEpEHHOU CTpaTeruyecKod 3HAYMMOCTBIO» IS
rpynnbl KMIT, ¥ CylecTByeT «BBICOKasy BepOsTHOCTH mpepocTaBieHus KTO
CBOEBPEMEHHOM M TOCTATOYHOM 3KCTPaOpAMHAPHOM MOANEPKKH OT TOCyIapCTBa B
cuTyauun QuHaHcoBoro crpecca. S&P He yuuThiBaeT B cocraBe peiitHra KTO
HaJ0aBKy 3@ BO3MOXHYIO IIOJIEPKKY CO CTOPOHBI FOCYapCTBa, YTO 00YCIOBIEHO
OTHOCHTENIbHO BBICOKOM OIleHKOi cobGcerBeHHOl kpeaurocnocobHocty KTO Ha
ypoBHe «bb+», KoTopas Bslie cobcTBeHHOM KpeaurocniocobrocTH KMI™ («b»).

S&P otMmeuaer, uro mnporuo3 «CrabumeHbli» 1o peituary KTO ortpaxaer
AHAJIOTMYHEINM mporHo3 mo peituary KMI'. JlroOble HEraTUBHBIE WM IO3UTHBHEIE
peiitunrossle aeiicteus B oTHouenun KTO, ckopee Bcero, 6ymyT 0OyCIOBIEHEI
AHAJOTUYHBIMM pEMTHHrOBHIMH JeiicTBUsMU B oTHomeHun KMI, a He
N3MEHEHHEM OLIEHKH coOcTBeHHOro KpenuTHoro kayectBa KTO.
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On November 27, 2017 International rating agency Standard & Poor’s Global
Ratings (hereinafter — S&P) reported the downgrade of JSC KazTransOil’s
(hereinafter — KTQ) long-term corporate credit rating to «BB-» from «BB»,
outlook «Stable».
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On November 27, 2017 following the downgrade of the rating of
NC JSC KazMunayGas (hereinafter — KMG) to «BB-» from «BB» with a «Stable»
outlook, S&P reported the downgrade of KTO’s long-term corporate credit rating
to «BB-» from «BB», outlook «Stable». S&P caps KTO’s rating at the level of
KMG, owing to KTO's status as a strategically important subsidiary of the KMG
group and assumes, that there is a high likelihood that KTO would receive timely
and sufficient extraordinary support from the government of Kazakhstan in the
event of financial stress. According to S&P, there is no uplift for potential
government support on KTO’s rating, given KTO's relatively high stand-alone
quality at «bb+», that is higher KMG’s stand-alone credit profile («b»).

S&P notes, that KTO's stable outlook mirrors that on KMG. S&P expects any
negative or positive rating action on KTO would likely stem from a similar rating
action on KMG rather than from a change in KTO's stand-alone credit quality.



