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Hacrosmmm muceMom AO «KazTpaucOitm» coobmaet, yto 26 anpens 2018
roa IIOCTYIIHJIO IIOATBEPXIACHHE IOJITOCPOYHOrO0 KPEAUTHOTO peuTHHra
AO «KasTpaucOiinm» Ha ypoBHe «BB-», ¢ mporHozom «CTaOunbpHBIN», OT
MeXIyHapogHoOro peittuarosoro areHrcrBa S&P Global Ratings.

IIpunoxxenue: 1) nmpecc-penus Ha pycCKoM s3bike — 1 cTp.,

2) npecc-penn3 Ha aHTTTHHACKOM si3bike — 1 cTp.
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MexaynapoaHoe peiitTuaroBoe areHTcTBo S&P Global Ratings moarBepamiio
AoJrocpouHbiii KpeauTHbli peiitunr AQ «Ka3TpauncOiin» Ha ypoBHe «BB-» ¢
NporHo3oM «CTabHIbHBII

26 amnpens 2018 r. mexaynapogHoe pefitTuHroBoe areHTcTBo S&P Global Ratings
(mamee — areHTCTBO) MOATBEPAWIO  JOJTOCPOYHBIM  KPEAUTHBIH  pedTHHT
HaIMOHAIBHOIO ollepaTopa no MarucrpaasHoMy HedTenpoBoxy AO «KazTpaucOitnm»
(mamee — OOmecTBo) Ha ypoBHe «BB-» ¢ mporHosoM «CTaGHIBHBINY, BCIIEACTBHE
COXPAHSIOIUXCA BEICOKMX (DMHAHCOBBIX Pe3yJIbTATOB.

AreHTCTBO oOTMedaeT, uTo OOIIecTBO NOANEPKHUBAET XOPOLIyI0 (HUHAHCOBYIO
ruOKocTh Oaroaps adeKBaTHBIM 3amacaM OEHEXHBIX CPENCTB M OTCYTCTBHEM
JIONITOBBIX 00S3aTENILCTB Ha YPOBHE KOMIIAHMU. YUMUTHIBAS yBelUYeHHE Tapu(oB Ha
TPaH3UT U KCIOPT He(PTH, areHTCTBO oxwupaeT, uro B 2018-2019 rr. O6mecTBO
MIPOJIOJKUT IM'eHEPUPOBATh BBICOKUI MOJOXKHUTENBHBIN CBOOOMHBIN JTEHEXHEIH ITOTOK
OT OIEPALMOHHON AeaTenbHOCTH. [0 MHEHHIO areHTCTBa, 3HAYUTEIBHBIX ACHEXKHBIX
CpelCTB, aKKyMYJIHPOBaHHBIX Ha OanaHce OOIecTBa, JOCTATOYHO IS O0OeCIIeueHus
BCEX TEKYIIUX UHBECTUILHOHHBIX IPOEKTOB U BHIILIATHI BBICOKUX JAUBUICHIOB.

ITonTBepxaenue peiituara OOLiecTBa OTpakaeT MHEHHE aHAIMTUKOB O TOM, YTO
OLIEHKA XapaKTepUCTHK COOCTBEHHOM KPEAMTOCIIOCOOHOCTH KOMIIAaHWM OCTaeTcs Ha
ypoBHe «bb+». Ilpu 5TOM areHTCTBO IIOJNaraeT, YTO CYIIECTBYET «BBICOKAad»
BEPOATHOCTh MpefocTaBiieHus OOIIECTBY CBOEBPEMEHHON ¥ TOCTaTOYHOI
SKCTPaOpAUHAPHOH MOAEPKKH OT rOCyJapCTBa B CIIydyae HEOOXOIMMOCTH.

Bmecre ¢ tem Texymuit pedtuHr OOLiecTBa IIO-IPEXXHEMY OrpaHUYEH YPOBHEM
petituara MmatepuHckoit cTpykrypel AO HK «KasMymnaiil'a3» («BB-», mporaos
«CtabuneHeit»). OOECTBO HE MOXKET OBITH 3aIlIMINEHO OT PHUCKOB, CBA3AHHEIX C €€
npuHamexHocTeio Kk rpynne AO HK «KasMynaiil'a3», mo3ToMy areHTCTBO He
IIPUCBAaUBAET JOYCPHEH KOMIaHUH PEHATHHTA BhIIIIE YPOBHSA MaT€pPUHCKOH CTPYKTYPEI.

ATreHTCTBO c0o00IIaeT, YTO MO3UTUBHOE ACHCTBHE B OTHOIICHUH peiiTuHra O0uiecTsa
BO3MOXXHO B cCjydyae aHaJOTMYHOTO PEHTHHrOBOTO JeHCTBHA B OTHOLIEHHHU
MaTepHHCKOH KOMITaHHH.



The international rating agency S&P Global Ratings has affirmed
JSC KazTransQil's long-term credit rating at «BB-» with a Stable Outlook

On April 26, 2018 the international rating agency S&P Global Ratings (hereinafter —
agency) affirmed national oil pipeline operator JSC KazTransOil's (hereinafter —
KTO) long-term credit rating at «BB-» with a Stable Outlook on continued solid
financial results.

Agency notes that KTO maintains good financial flexibility, thanks to its adequate
cash position and lack of debt at the company level. In 2018-2019, agency expects
KTO to continue generating strongly positive free operating cash flow on the back of
the recent tariff increases for transit and export that the company announced. Agency
thinks that KTO's sizable accumulated cash balances cover all existing investment
projects and allow for high dividend payouts.

The affirmation reflects agency’s view of KTO's unchanged stand-alone credit profile
of 'bb+'. Agency assesses that there is a high likelihood that KTO would receive
timely and sufficient support from the government of Kazakhstan if needed.

However, the rating on KTO remains constrained by the rating on its parent, KMG
(BB-/Stable/--). Agency believes KTO cannot be insulated from the risks attributable
to the group, therefore agency does not rate subsidiary above the parent.

Agency would likely raise the rating on KTO if they took a similar action on JSC NC
KazMunayGas.





