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Hacrosmum AO «KaszTpaucOiin» nadopmupyer o ToM, yto 26 saBaps 2016
roga MexayHapoaHoe peliTuHroBoe areHrctBo Moody’s Investor’s Service
BBIITYCTHJIO IIPECC-PENIU3 OTHOCUTENIEHO NePECMOTPEHHOrOo 22 IHBapsi KpeIUTHOro
peiituara AO «Ka3TpauncOiiny.

Ipunoxxenwue: 1) mpecc-penus Ha pyccKoM s3bike — 1 cTp.,
2) Tpecc-peiu3 Ha aHTIIMACKOM si3bIKe — 1 cTp.
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26 smBapst 2016 roga Me:kAyHapoqHOe peHTHHroBoe areHTcTBOo Moody’s
Investor’s Service (n1anee — Moody’s) BBINYCTHJIO NpPeCC-PEJIH3 OTHOCHTENbHO
nepecMoTpeHHoro 22 suBaps kpegutHoro peiituara AO «KasTpancOim»
(nanee — KTO)

22 samBaps 2016 roma MexmyHaponHOe pedTHHroBoe areHTcTBO Moody’s
IIOCTABUIIO HA IIEPECMOTP ¢ BO3MOXXHOCTBIO CHIDKEHHS peUTHHTH 32 HeDTAHBIX U
HedrecepBUCHBIX Kommanuii permoHa EMEA (EBpona, bmmxuuii BocTox nu
Adpuka), Bximrouas AO HK «KasMymnaiil a3» (ganee — KMI') u KTO.

PemeHue o mepecMoTpe ¢ BO3MOXHOCTBIO cHIDKeHus peiituara KTO obycnosneno
aHAJIOTHYHBIM PEHTHHIOBBIM AericTBueM Moody’s 110 OTHOIIEHHMIO K MATEPHUHCKOM
xommanud KTO — KMI', xotopoe sIBIsSieTCs BIAAENIBLIEM MaXXOPUTAPHOIrO IaKeTa
akiuii KTO. Tlo muenmro Moody’s, KMI moaBep)xeHO PHUCKY OT H3MEHEHHS
MHpPOBBIX LI€H Ha He(Th, MOCTHUITIMX MHUHMMAIBHBIX IOKa3aTelel 3a Ooiee deM
JEeCATUICTHUM NIEPUOLL.

Ananutukd Moody’s ormeuarot, uto Tekymui peidtunr KTO Ha ypoBHe Baa3
OTpa)kae€T  CHUJIbHBIC MOKa3aTeJd  OINEpPallMOHHOM  OEATEINBHOCTH U
KpEIUTOCHOCOOHOCTH KOMIAHMM, a TakXKe YYUTBIBAIOT CTPATETHYECKYIO
spaynMoctsb KTO nus skomomuku PecmyOnuku Kazaxcran. Ilo onenkam
AQHAJUTHKOB, HAJTUYHE BBICOKOTO YPOBHS MOAACPKKU CO CTOPOHEI IPABUTEILCTBA
Pecniy6ukn Kaszaxcran oTpaxaeT crparermdeckd BaxHylo pons KTO gns
roCyIapCTBa M BAXXHOCTH 3KCIIOPTA CHIPBS JJIS POCTA S3KOHOMHUKH CTPaHEHI.

Taxxe M0 MHEHHIO aHATUTHKOB Moody’s, KOMIIAaHHIO XapaKTEepHU3YIOT CHIIbHAs
PBIHOYHAS TTO3MIIKA, TUBEPCUGUIINPOBaHHAs KIHEHTcKas 6a3a, OTCYTCTBHE J0JIra
Ha ypoBHe KTO 1 xoporume nokaszareny JMKBUIHOCTH.

Moody’s cuutaer, uro B 2016 rogy KTO oxupaeT MOTOK JEHEXHEBIX CPEICTB,
CIIOCOOHBIM YBEPEHHO IIOKPBITH PACXOAbl IO KallUTAIBHBIM BIOXCHUSIM H
BEIIUIATHI TT0 AuBHIeHaM B pasMepe 40% oT 4ucToro noxona.



On January 26, 2016 International rating agency Moody’s Investor’s Service
(hereinafter — Moody’s) issued a press release according to
JSC “KazTransOil” (hereinafter — KTO) credit rating revised on January 22

Due to the deterioration of oil prices not seen in a more than a decade, Moody’s
placed the ratings of 32 integrated oil, exploration and production, and oilfield
services companies in the EMEA region (Europe, Middle East and Africa) on
review for downgrade, including JSC NC “KazMunayGas” (hereinafter — KMG)
and KTO.

Decision for review of KTO’s rating for downgrade is due to similar action of
Moody’s to the rating of KTO’s parent company - KMG. Moody’s consider, that
KMG is exposed to the decline in oil price, that have reached nominal price lows
not seen in more than a decade.

Moody’s analysts note, that current KTO’s rating Baa3 reflects its strong rates of
operating activities and creditworthiness, as well as its strategic importance for the
government of Republic of Kazakhstan. As analysts assess, the high level of
support from the government reflects KTO’s strategically essential role for the
government and the importance of energy exports to the Kazakhstan economy's
growth.

According to analysts, KTO is characterized as a company with strong market
position, diversified customer base, lack of debts on its level and satisfied
indicators of liquidity.

Moody’s expects cash flow generation at KTO in 2016 to comfortably cover its
maintenance capex, as well as dividend payouts in the amount of 40% of net profit.



