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Hactossmmum AO «KaszTpancOin» umHbopMHpyeT o ToM, 4TO 29 ampens
2016 roma MexayHapoaHOe pedTHHroBoe areHTcTBO Moody’s Investor’s Service
BBIMYCTHJIO TIPECC-pPelN3 OTHOCUTENBHO IMOATBEPXKACHUS KPEIUTHOIO pEHTHHIa
AO «Ka3TpauncOiim» Ha ypoBHe «Baa3», IporHo3 HeraTUBHBIN.

[Tpunoxenwue: 1) npecc-penus Ha pyccKoM s3bike — 1 c1p.,
2) mpecc-pesu3 Ha aHTTIHHCKOM s3bIKe — 1 CTp.
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Me:xayHapoaHoe pedruHrosoe areHTcTeo Moody’s Investors Service (aanee -
Moody’s) moaTBepaAHJIO peHTHHIH Ha YpoBHe Baa3d mno HedTerazoBbiM
xomMnanusam KazaxcraHa ¢ rocygapcTBeHHbIM ydyacTHeM - HedTerasoBoi
xomMnanuu AO «Haunonainuas komnanusa KasMymnaiil'az» (nanee - KMI') u
ee NpPSMBIM H KOCBEHHBIM /J04YE€PHHM KOMIAHHAM, B ToM 4Hcae AO
«KasTpauncOiia» (zanee - KTO). IIporio3 HeraTHBHbIA

22 suBaps 2016 roga Moody's noMecTHIIO Ha NEPECMOTP B CTOPOHY IOHMKEHHS
peiiTuHryd 32 MHTErpUPOBaHHBIX HE(DTSHBIX, Pa3BeNbIBATENbHBIX U JOOBIBAIOIINX
KOMIIaHMM, a Takxke HedTecepBUCHBIX Kommnanuii permona EMEA (Espona,
bamxuuii Bocrok u Adpuxka). Takoil mar cBsi3aH CO 3HAYUTEIBHBIM IaJeHHUEM
IeH Ha HePTh U COXPAHSIOIIUMCS HU30BITKOM IPEIOXKEHHs Ha MHPOBOM DEIHKE
HedTH.

B cuny crpyktypsl cobctBeHHOcTH Moody’s cumtaer KTO xommanueid c
rOCYJapCTBEHHBIM yYacTHEM M IIO3TOMY PACCUUTHIBACT PEUTHHI II0 METOLOJIOTUU
I JaHHOro TUma xommanuii. Mitoroseiii petituar KTO Ha ypoBHe Baa3 npucBoen
Ha ocHoBe cueayiomux ¢akropos: (1) omeHka 6a3o0Boil (yHIaMeHTanbHON
KPEIUTOCIIOCOOHOCTH KOMIIAHUH COOTBETCTBYET ypoBHIO bal; (2) IlpaButenscTBy
Pecny6nuku KazaxcTan IpuUCBOeH KpeIUTHBIN pedTHHr Baa3 B MecTHOH BaloOTE,
IPOTHO3 HeraTHBHEIM; (3) BhICOKas 3aBHCHUMOCTh TIOCYAAapCTBA M KOMIIAHHU;
(4) mpegnonoxernuss Moody’s 0 BO3MOXHOM IIPEJOCTaBICHHHM KOMIIAHHU
IIAPOKOM TOCYAapCTBEHHOM MOJIEPKKU B CIIydae HEOOXOIMMOCTH.

IIpumenenue METOI0JIOTHU Moody’s «MexIyHapOoHBIE onepaluu
TPAHCIOPTUPOBKKM M XpaHeHus sHepronocurenein» (Global Midstream Energy),
onyOnukoBanHoi B gekabpe 2010 roma, mosponser npucsouts KTO peltunr A.
OnHako peATHHrOBOE areHTCTBO IMIOJIaraeT, YTO IEONOJUTHYECKUE PpHCKH,
cBsa3apHble ¢ paboroit B KasaxcraHe, a Takke PHCKH, OTHOCAIIMECS K IaJECHHUIO
00BEMOB TPAHCIOPTHUPOBKH M POCTY KOHKYPEHIIMM CO CTOPOHBI IIPOYHX
OIepaTopoB  TpyOONMpOBOZOB  TpeOYIOT  IIOMECTHTh  OIEHKYy  ©a30Boi
GyHIaMEeHTAIBHON KPeIUTOCTIOCOOHOCTH KOMIIAHIH B KaTeropHro «bay.
HeraTuBHEI NpOTHO3 MO peHTHHraM KOMIIAaHMM COOTBETCTBYET HEraTHBHOMY
IIPOTHO3Y IO CYBEPEHHOMY PEHTHHIY M OTpaxxaeT TOT (akT, YTO IMOTEHIMAIBHOE
JanbHeilllee OHMKEHHe cyBepeHHOro peiituara Kasaxcrana MoXeT IOBJIeYb 3a
c000li TOHMKEHNE KOPIIOPATUBHBIX PEHTUHIOB.



The International rating agency Moody’s Investors Service (hereinafter —
Moody’s) has confirmed the Baa3 issuer ratings of Kazakh government-
related issuers operating in the oil and gas sector — JSC NC “KazMunayGas”
(hereinafter — KMG) and its direct and indirect subsidiaries including JSC
“KazTransOil” (hereinafter — KTO). The outlook on the ratings is negative

On 22 January 2016, Moody's placed the ratings of 32 integrated oil, exploration
and production, and oilfield service companies in the EMEA (Europe, Middle East
and Africa) region on review for downgrade. This reflected the substantial drop of
oil prices and the continued oversupply in the global oil markets.

By virtue of its ownership structure, Moody's considers KTO to be a government-
related issuer. Confirmation of KTO’s rating on Baa3 level comprises (1) a
baseline credit assessment of bal, which measures the company's underlying
fundamental credit strength; (2) the Baa3 local-currency rating of the Kazakhstan
government, with a negative outlook; (3) high dependence between the state and
the company; and (4) Moody's assumptions of a high level of support from the
state in case of need.

The application of Moody's Global Midstream Energy methodology, published in
December 2010, results in an A rating for KTO. However, the rating agency
believes that the geopolitical risks associated with operating in Kazakhstan, as well
as risks related to falling transportation volumes and growing competition from
third-party pipelines justify positioning the company's baseline credit assessment
in the "ba" rating category.

The negative outlook on the ratings is in line with the negative outlook for the
sovereign rating and reflects the fact that a potential further downgrade of
Kazakhstan's sovereign rating may lead to downgrade of the companies' ratings.



