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Hacrossmum AO «Ka3TpaucOiin» uHpopMupyeT o ToM, 4TO 19 ampens
2016 roma wMexapyHapomHoe peitmHropoe areHTcTBO Standard and Poor’s
COOOIIMJIO O  MOATBEPXKIECHHH  JOJITOCPOYHOIO  KPEOUTHOIO  pelTHHra
AO «Ka3TpancOin» Ha ypoBHe «BB», iporano3 «HeratuBHbIm».

[Tpunoxenue: 1) npecc-penns Ha pyccKoM s3bIke — 1 cTp.;
2) npecc-peiu3 Ha aHTJTMHCKOM s3bIKe — 1 cTp.
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19 anpensi 2016 rona mMexayHapoaHoe peliTuHroBoe areHTrcTBo Standard &
Poor's Ratings Services (nmanee - Standard&Poor's) noarsepauno
aonrocpouyHblii kKpenuTHbIH pedTHHT AQ «Ka3zTpancOim» (nanee — KTO) na
ypoBHe «BB», nporno3s «HeratuBHbIi»

ITontBepxaenue peiitmara KTO Ha ypoBHe «BBy» 06ycnoBneHo noaTBepxaeHneM
OLIEHKHU XapaKTEepPUCTUK cobcTBeHHOU KpeauTocnocobHoct KTO (bb+), Beicokoi
cTparerudyeckoit  3Haummocthio  KTO s MaTepuHCKOM  KOMIIaHMM -
AO HK «KasMymnaiil'a3» (mamee — KMI') u Bbicoko#, mo mHeHuto Standard &
Poor's, BepOSTHOCTHIO TMpPENOCTAaBICHHUS  KOMIIAHMM  CBOEBPEMEHHOH U
JOCTATOYHOM MOIEPKKH cO cTopoHs! IIpaBurennpcrBa Pecnybnuku Kazaxcran B
ciydae HeoOxomauMocTH. Beicokas crparermdeckas 3HauuMocTs KTO [u1s rpynmnet
KMI" o6ycnosneHna, mo mHennto Standard & Poor's, ponsto KTO kxak ocHOBHOrO
oreparopa He(hTENPOBOIOB, OCYIIECTBISIOIIEr0 TpPaHCHOPTUPOBKY Oonee 53%
00beMOB He()TH B CTpaHe.

Anamutuku Standard & Poor's oTMeuaroT mpuemieMslil poguib OM3HeC-pUCKOB,
orcyrcTBre monra Ha ypoBHe KTO, ¢uHaHCOBYyI0 I'MOKOCTB, BO3MOXXHOCTB
NpUBJIEYEHHNsS] 3a€MHBIX CPEJICTB M CIIOCOOHOCTh, B Cllydae HEOOXOIUMOCTH,
IIePEHOCUTH CPOKU OOJIBITUHCTBA HOBBIX IPOEKTOB KOMIIAHKH.

Standard & Poor's oxupmarot, uro KTO mpomomKuT reHepupoBaTh 3HAYUTEILHBIA
TOJIOXKUTENBHBIN JIeHEXKHBIH ITOTOK OT OICPAllMOHHON NesTeNpHOCTH Oiaromaps
noBeimierro TapudoB B 2015 rogy u crabmipHBIM 00BEMaM Ipy30000poTa.
Standard & Poor's cunTaror, 4To 3HaYUTENbHBIE 3aackl IeHeXXHBIX cpeacTs KTO
IIO3BOJISIIOT  MOKPBHITH  PacxXojbl, CBSI3aHHBIE CO BCEMH JEHCTBYIOIIUMU
WHBECTUIIMOHHBIMH ITPOEKTaMH U JOMYCKAIOT BBICOKME JUBUACHIHBIC BBIILIATEHI.

«HeratuBHBIN» TNPOrHO3 OTpa)kaeT IPOrHO3 IO PEUTHHraM MAaTepPUHCKON
koMmmanun — KMI'. OpHoBpeMeHHOE ITOHMIKEHHE CYBEPEHHBIX PEUTHHIOB
Pecnybnukn KaszaxcTaH ©M  MaTepwHCKOM KOMIIaHUM, Hanbolee BeposSTHO
00yCIIOBUT aHaJOTHYHOE pelTHHTOBOE NeiicTBUe B oTHOIEeHHU KTO.



On April 19, 2016, International rating agency Standard & Poor's Ratings
Services (hereinafter — Standard & Poor's) affirmed JSC KazTransOil’s
(hereinafter — KTO) long-term corporate credit rating at «BB» , the outlook is
«Negative»

The affirmation of KTO’s rating at «BB» is caused by the confirmation of
assessment of the company’s stand-alone credit profile (bb+), its strategic
importance for its parent — JSC NC KazMunayGas (hereinafter - KMG), as well as
the assessment that there is a high likelihood that KTO would receive timely and
sufficient support from the government of Kazakhstan if needed. Standard &
Poor's consider, that KTO's strategic importance to the KMG group is underpinned
by the company's role as the main oil pipeline network operator in the country,
transporting more than 53% of oil volumes in the country.

Standard & Poor's analysts note KTO's favorable business risk profile, the absence
of debt at the level of the company, financial flexibility as well as flexibility to
defer most of its new projects, and available borrowing capacity.

Standard & Poor's expect KTO to continue generating strongly positive free
operating cash flow, thanks to increased tariffs in 2015, and flat freight turnover.
Standard & Poor's think that KTO's sizable accumulated cash balances cover all
existing investment projects and allow for high dividend payouts.

«Negative» outlook reflects the outlook of its parent — KMG. The downgrade of
the rating on Kazakhstan and simultaneously on parent, would most likely lead to a
similar rating action on KTO.



