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HacrosmuM AO «Ka3TpaucOiiny HHGOpMHUpPYET O TOM, 4TO 9 CeHTI0ps
2016 roma mexayHapomHoe peiituHroBoe arentctso Fitch Ratings monTeepammno
AO «KasTpaucOiin» qOoATOCPOYHBIA PERTHHT AedOoNTa SMUTEHTa B HHOCTPAaHHOM
BamoTe Ha ypoBHe «BBB-», co «CTabunbHEIM» IIPOTHO30M.

Ipunoxenue: 1) mpecc-pesiu3 Ha pycCKOM si3bike — 1 ¢Tp.;
2) mpecc-penu3 Ha aHTITUICKOM s3bIKe — 1 cTp.

IlepBblii 3aMecTHTEIL
reHepajJbHOI0 JHPEKTOpa . A. Ilnporos

Hcnonnumens:
Koszeowce C.
m. 555661

005853



Mexaynapoauoe peiitunropoe arentcrBo Fitch Ratings noarsepanio
AO «Kas3TpaucOiis» [0JrocpodHbiii peHTHHr AedoJTa 3MHTEHTAa B
HHOCTPAHHO#H Ba/I0Te HAa YpoBHe «BBB-», co0 «CTabMILHBIM» IPOTrHO30M

9 centa6psa 2016 roma MexmyHapopHoe peiitmHroBoe arentcTBo Fitch Ratings
noareepamio AO «KasTpaucOiim»y (nanee — KTO) nonrocpoussit peHTHHT
nedoara DSMHUTEHTa B WHOCTpAaHHOM Bamore Ha ypoBHe «BBB-», co
«CTabnIBHBIMY» IPOTHO30M.

Fitch ormevaer, yto peittuaru KTO orpaxxaroT ero CHILHEIE ONEPAIllAOHHBIE U
(GHMHAHCOBbIE MTOKA3aTelNH, KOTOpble KaK MUHMMYM COXPaHATCA B CPEIHECPOYHON
IIEpPCIIEKTHBE, U YYUTHIBAIOT cTparermdeckyro 3HauuMocTh KTO miusa sxonomukn
Ka3zaxcraHa.

Peiitunr KTO orpaHwyuBaeTCsl PEHTUHIOM €ro MAaTEPHHCKOM CTPYKTYPhl —
AO HK «KasMymnaiil'a3» (manee — KMI', «BBB-»/mporso3 «CtabumnsHslii»). Ilo
muenuto Fitch, KMI" oka3plBaeT 3HAYUTENBHOE BIHSHIE Ha CBOOOIHBINA NEeHE)KHBIH
notox KTO uyepes musumensisl, koTopsle Heobxoaumbl KMI' s obciyxuBanus
monra B pasMepe nopsaaka 3,1 tpax. Terre (9,3 mupa. pomn. CIIIA) no cocTosiHuIO
Ha xoHen uroHs 2016 roga. Yposens nusuaeHAHbIX BeiuiaT KTO 3a 2015 rox 6511
paBen 114%, a 3a mepuoxn ¢ 2011 mo 2015 roasl musuaenansle Beiuiatel KTO
kosedanucs ot 66% no 231%.

Tapudsr KTO 1o TpaHcmopTHpoBKe He(TH Ha BHYTPEHHEM PBIHKE PETyIUpPYHOTCS
KomureroM Pecnybamku Kazaxctal 110  peryjiMpOBaHMIO — €CTECTBEHHBIX
MoHormonui. B 2015 romy koMuTeT 0g00pHIT MATHIETHUH rpadux pocta Tapudos
Ha TpaHCHOpTHPOBKYy HedTn BHyTpH cTtpanbl Ha 10% B roxm. KTO pmeaxusr
noBsImano BHyTpennue tapuder Ha 10% ¢ 1 oxts16psa 2015 roxa u eme Ha 10% ¢
Hauaja 2016 roma. Oxunaercs nanpHeiee nossimenre Ha 10% B roxg B 2017-
2019 rr., 4TO YIYYHIMT IPOTHO3UPYEMOCTH BEIPYYKH KOMIIAHUH B Oy yIIEM.

KTO He nMeeT GpUHAHCOBBIX JOJTOB.

Fitch pacuenmBaer omnepanuonubii npodpmis KTO kak cooTBeTCTBYIOLIMI
pelTHHroBOM Kareropuu «BBB», KOTOpPBIH clepKUBaeTCs PErylaTHBHON Cpeloi
U KOHIIEHTpalldeil akTHBOB B OJHOM CTpaHe. PEHTHHIrOBO€ areHTCTBO IIOJIAraer,
4yTO B ciydyae (HHAHCOBOTO CTpecca, rocyAapcrBo okaxeT moaaepxky KTO
HampsaMmyio B (GopMe B3HOCOB KalUTana, NPEJAOCTaBICHHEM 3aliMOB  OT
rocyIapCTBEHHEIX 6aHKOB M YOHJIOB, HIIH OIIOCPE0BAHO, B (hopMe Goee BEICOKHX
Tapru(OB Ha TPAHCIIOPTHPOBKY HE(DTH.

KTO sBnsercs cyOBEKTOM €CTECTBEHHONM MOHOIIOJIMM Ha PBHIHKE YCIYr IIO
TpyOONPOBOTHOMY TPaHCIIOPTY HEQTH.



International rating agency Fitch Ratings has affirmed Kazakhstan-based
JSC KazTransOil’s Long-Term Foreign Currency Issuer Default Rating
(IDR) at ‘BBB-’ with a Stable Outlook.

On September 9, 2016 Fitch Ratings affirmed Kazakhstan-based JSC
KazTransOil’s (hereinafter — KTO) Long-Term Foreign Currency Issuer Default
Rating (IDR) at ‘BBB-’ with a Stable Outlook.

The ratings reflect KTO's strong operational and financial profile, which the
company to maintain at least over the medium term, as well as its strategic
importance to the economy of Kazakhstan.

Its ratings are capped by those of its parent, JSC National Company KazMunayGas
(hereinafter —- KMG, ‘BBB’-/Stable). Fitch caps KTO’s ratings at the KMG’s level
because the parent exercises significant influence over KTO’s free cash flow
through dividends, which KMG uses to service its large standalone unadjusted debt
of KZT 3,1trn (USD 9,3bn) at end-June 2016. KTO’s dividend payout ratio for
2015 was 114% and ranged from 66% to 231% in 2011-2015.

KTO’s domestic transportation tariffs are regulated by Kazakhstan’s Committee
for Regulation of Natural Monopolies (CRNM). In 2015, CRNM approved five-
year domestic tariff growth of 10% p.a. Subsequently, KTO raised its domestic
tariff by10% on 1 October 2015 and by another 10% at the beginning of 2016.
Further 10% annual increases are expected in 2017-2019, improving the visibility
of KTO’s future revenue.

KTO has no financial debt.

Fitch views KTO’s operational profile as commeasure with the ‘BBB’ rating
category, limited by the regulatory environment and asset concentration in a single
country. Fitch expects, that in the event of financial stress, the state would support
KTO, either directly through equity contributions or loans from state-owned banks
and funds, or indirectly through higher transportation tariffs.

KTO holds monopolistic position in domestic oil transportation.



