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Hacrosmum nmuceMoM AO «KaszTpaucOitn» coobmraer, yro 29 mapra 2018
rofa MOCTYIHIO MOATBEPXAEHHE JOJTOCPOYHOrO PEHTHHra AedonTa SMHUTEHTA
AO «Ka3TparcOiur» B HHOCTpaHHOH BamoTe Ha ypoBHe «BBB-», ¢ nporaozom
«CraOuIIBHBI», OT MEXTyHApOIHOTO pelitnHroBoro arentcTna Fitch Ratings.

[Tpunoxenue: 1) npecc-penu3 Ha pyccKoM s3bike — 1 cTp.,-
2) mpecc-penu3 Ha aHTJIMACKOM s3BIKe — | ¢Tp. |

3aMecTUTe/IbL reHEPaJBHOr0 AHPEKTOPA

Hcenonuurens: Typak6Gaes K.
Ten.: +7 7172 55 70 98




MexayHapoaHoe peiitunrooe arentcrso Fitch Ratings moarsepauio
pojrocpouneiii pedrunr aedoara smutenta AO «KasTpancOii» B
HHOCTPaHHO# BaoTe Ha ypoBHe «BBB-», co «CTabH/IBHBIMY» NPOrHO30M

29 mapra 2018 roma MexmyHapopHoe pedTHHToBoe areHTCTBO Fitch Ratings
(nanee - Fitch) moaTBepamio HOJIrOCPOUHBIA pEHTHHT JedoiTa IMHUTECHTA
AO «Ka3sTpaucOin» (nanee — KTO) B uHOCTpaHHO#H BamoTe Ha yposHe «BBB-»
co «CTaOWIIbHBIMY IPOTHO30M.

Fitch otmeuaer, uro peiditunru KTO oTpakaloT €ro CHIBHBIE OIEpAIllMOHHBIC H
(QUHAHCOBbIE TOKA3aTeNH, KOTOPBE KaK MHHMMYM COXPAaHATCS B CPEAHECPOUHOH
TepCreKTHBE, 4 TAK)Ke YYMTHIBAIOT CTpaTerHdeckyio 3Hauumocts KTO s
skoHOoMUKH Pecny6nuku Kasaxcran (nanee — PK). Peiitunr KTO orpannunBaercs
pefituarom ero Marepurckoit cTpykrypsl AO HK «KasMywnaiil'as» («BBB-»,
nporuo3 «CtabmnbHbIi»). KTO uMeeT cuilbHbIE ONEPAIIMOHHBIE U CTPATErHIECKHE
cs3u ¢ AO HK «KasMyHnaiil 'a3», KoTopble 0Ka3bIBAlOT 3HAYMTEIBHOE BIUSHUE HA
cBOOOIHBIN AeHexHbIH MoTok KTO uepe3 quBUaEHNEI.

Fitch oxwumaer, 4To OGBEMEI TPAaHCIIOPTHPOBKU He()TH HAa BHYTPEHHEM PpBIHKE
HECKOJIBKO yBEJINYATCA nocie 3aBepIICHUS MOJCpHHU3AINH
HedrenepepabarriBaromux 3aBofoB. [To MEenuio Fitch, 06beMbl 3kcmopra MOTYT
HE3HAYUTEIbHO CHU3UTHCA B CBSA3H C €CTECTBEHHBIM HMCTOIICHHEM PECYypCOB psfa
MeCTOpOX/IeHHi B LieHTpanbHoii vactu PK u nepeHanparieHrneM o6beMoB HeQTH
¢ Kamarasckoro MecTopoxaeHus mo JpyruM mapmpyrtam. IIpu 3ToM, 0 MHEHHIO
Fitch, maHHas TeHIeHLHUA He OCIa0UT OU3HEC-TIPOGUIb KOMIIaHHH, IOCKOJIBKY
CHIDKEHHE DOKCIIOpTa JOJDKHO KOMIIEHCHPOBAThCS YBENIHMYEHHEM O00BEMOB
TpansuTa. Tak, IIAO «HK «PocHedTb» yBenMUWIO CBOM  OOBEMBL
TpaHcopTUpoBKK uYepe3 Kasaxcran B Kurait ¢ 7 mas. TonH B 2017 rogy mo 10
MiH. ToHH B 2018 roxy. Kpome Toro, o6beMbl TpaH3uTa B Y36ekucTan yepes KTO
JOJDKHBI JOCTUTHYTH 5 MJIH. TOHH B 2022 romy mocie TOro, Kak OyJeT BBEJIECH B
SKCILTYaTalMIo HOBBIM HedTenepepabaTHIBAIOIINi 3aBOJ B Y30eKUCTaHe.

B 2015 romy Komurer PK mo perynupoBaHHIO €CTECTBEHHBIX MOHOIOIMA U
3alUTe KOHKYPEHIUM YTBEPAWT MPeNeNbHBIH ypoBeHb Tapu(OB Ha IATHICTHUN
IEpUOJ HA YCIyry MO Imepekauke HeQTH IO CHCTeMe MAarucTpajbHBIX
Tpy6onpoBoioB Ha BHyTpeHHu# peiHOK PK ¢ exerogneiM 10% poctom Tapua.
IIpuxaszom Kommanmu ¢ 1 ampens 2018 roga nosbmmeH Ha 10% Tapud Ha
TPaHCIIOPTHPOBKY He(TH B LeNsix dkcropTa 3a npefensl PK. Takxke aHamuTHKH
Fitch moguepkuBator, 4ro cmocobHocTe KTO moBBIIATE 3KCHOPTHBIE U
TpPaH3UTHBIE TapuQbl SIBIISIETCS 0JTIaroNpUsITHBEIM dakTopom ISt
kpeaurocnocodHoctu KTO.

Fitch pacnenmBaer oTmenbHBIi onepamuonHeii  npodums KTO  kak
COOTBETCTBYIOIIMN pedTUHroBoi Kareropun «BBB», KoOTOpBIi caepXuBaeTcs
pEryIATHBHOM Cpefoil 1 KOHLIEHTpalliell aKTHBOB B OJIHOM CTpaHe.



The international rating agency Fitch Ratings has affirmed
JSC KazTransOil's Long-Term Foreign-Currency Issuer Default Rating at
«BBB-» with a Stable Outlook

On March 29, 2018 the international rating agency Fitch Ratings
(hereinafter — Fitch) affirmed JSC KazTransOil's (hereinafter — KTO) Long-Term
Foreign-Currency Issuer Default Rating at «BBB-» with a Stable Outlook.

Fitch notes that the ratings reflect KTO's strong operational and very strong
financial profile, which Fitch expects it to maintain at least over the medium term,
as well as its strategic importance to the economy of Kazakhstan. KTO's ratings
are capped by those of its parent JSC NC KazMunayGas («BBB»-/Stable). KTO
has strong operational and strategic ties with JSC NC KazMunayGas, which
exercises significant influence over KTO's free cash flow through dividends.

Fitch expects KTO's domestic transportation volumes to somewhat increase
following the completion of the upgrade of refineries. According to Fitch, export
volumes may fall marginally due to depletion at some fields in the central part of
Kazakhstan and redistribution of crude oil volumes from Kashagan through
alternative routes. However, Fitch concludes that this trend will not weaken the
company's business profile as lower exports should be offset by higher transit
volumes. PJSC Rosneft Oil Company has increased its volumes through
Kazakhstan to China from 7 million tons in 2017 to 10 million tons in 2018. In
addition, KTO's transit volumes to Uzbekistan should reach 5 million tons in 2022
after a new refinery in Uzbekistan has come on stream.

In 2015 Kazakhstan's Committee for Regulation of Natural Monopolies and
Protection of Competition approved five-year domestic tariff growth of 10% pa.
KTO’s export tariffs will be increased by 10% starting from 1 April 2018. Fitch
analysts also highlight KTO's ability to raise export and transit tariffs is beneficial
for the KTO’s credit profile.

Fitch views KTO's stand-alone operational profile as commensurate with the 'BBB'
rating category, limited by the regulatory environment and asset concentration in a
single country.



