MesxkaynapoaHoe peiituaropoe arenrcrso Standard & Poor’s (najee - S&P)
noHu3uI0 KpeauTHolii peiiTuHr AQ «Ka3zTpancOiin» (najsee - O6mecTBo) ¢
«BBB-» no «BB+», nporuno3 «HeraTuBHbIi».

ITonwxeHue pedTHHTa 0OYCIIOBIEHO TOHWKEHHEM pedATHHIOB PeciyGnuku
Kazaxcram 9 (¢epans 2015 roma w mnoHmxenuem peiituaroB AO HK
«KasMymnaiil'a3» (ganee — KMI') 16 ¢espans 2015 roga. [lonmxkeHne pedTHHIOB
oTpaxaeT TOT (akT, uyro pedTwHr OOIIECTBAa HE MOXET OBITH BEHIIIE PEHTHHIA
KMI', craryc KTO B kadecTBe cTpaTermdeckd 3HAYMMOU JOYEpPHEH KOMITAaHHU
rpynnel KMI', a Taxke BBICOKYIO BEpOSTHOCTH MpenoctaBieHus OOIIecTBY
CBOEBPEMEHHOM U TOCTATOYHOMN 3KCTPEHHOM MOJJIEPKKU CO CTOPOHEI TOCY1apCTBa
B ClIy4yae HeOOXO0IUMOCTH.

ITo muenmro S&P, xmoueBas poar OOmectsa B rpymme AO HK
«KasMymnaiil'a3» u ee crparermueckoe 3HaueHue s [IpaBurensera Pecybnuku
Kazaxcran noakperuisercs tem, uto OOIIECTBO SBISETCS OCHOBHBIM OIMEPATOPOM
HedTenpoBooB B Pecrry6nmke Kazaxcram.

S&P ormeuaer, 4to cobcTtBeHHass kpemuTocmocobHocTs KTO «bb+y»
IIPEBBIIIAET COOCTBEHHYIO KpeIuTocmocoOHoCTsE KMI™ «by.

Taxxe 10 MHEHMIO aHAJIUTUKOB S&P KOMIaHWIO XapaKTepHU3yIOT CHIIbHAS
PBIHOYHAS MO3ULHA, OrpaHUYEeHHAs KOHKYPEHIIHS co CTOPOHBI
KEJIE3HOJOPOKHOTO M TAHKEPHOT'O TPaHCIOPTa, OTCYTCTBHE IOJTa Ha YPOBHE
O61mecTBa, puHAHCOBASI TMOKOCTH Glaroapsi aJeKBaTHOM IEHEKHOMN MMO3WINH, a
TaK)Ke BO3MOXKHOCTH IIEPEHOCUTH CPOKH OOJBIITMHCTBA HOBBIX IPOEKTOB.

S&P oxwupnaer, yro B 2015 romy OOINecCTBO MPOIOIIKUT T'€HEPHUPOBATH
3HAYUTEJIBHBIA  TIOJIOKUTENBHBIA  JEHEXHBIH  TIOTOK OT  ONepaldoOHHOMN
JeSTeNIbHOCTH Onarofapst noBbImeHuio TapugoB B 2014 rogy. S&P cumraert, uto
3HAYMTENbHBIE 3alachkl JEHEeXHBIX cpencTB OOmiecTBa IMO3BOJSIOT IMOKPHITH
pacxoipl, CBA3aHHBIE CO BCEMU CYIIECTBYIOIIUMU HHBECTULIMOHHBIMU IPOEKTAMH
Y BBICOKVMMH JIUBHUJICH/IHBIMU BEITIIATAMH.



The International rating agency Standard & Poor’s (hereinafter - S&P)
downgraded rating of JSC «KazTransOil» (hereinafter — KTO) to «BB+>
from «BBB->», the outlook is Negative.

The rating actions follow the downgrades of Republic of Kazakhstan on Feb. 9,
2015 and JSC NC KazMunayGas on Feb. 16, 2015. The downgrade of KTO
reflects the view of S&P that KTO’s rating is capped at the level of that on KMG,
KTO’s status as strategically important subsidiary of KMG group, and view that
there is a high likelihood that KTO will receive timely and sufficient extraordinary
support in the event of financial stress.

According to S&P, KTO’s strategically important status within the KMG group
and its importance to the government of Kazakhstan are underpinned by the KTO’s
role as the main pipeline network operator in the country.

S&P highlights that KTO’s stand-alone credit profile (bb+) exceeds same indicator
of KMG (b).

Also, S&P analysts mention KTO’s solid market position, limited competition
from rail and tanker transport, no debt at KTO level, good financial flexibility due
to adequate cash position, and potential to defer most of new projects.

S&P expects that in 2015 KTO will continue to generate strongly positive free
operating cash flow on the back of the tariff increases that took place in 2014. S&P
think that KTO’s sizable accumulated cash balances cover all existing investment
projects and allow for high dividend payours.





