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Hactrosmum AO «Ka3TpaucOiin» (namnee — OOmecTBo) UHGOPMHUPYET O
ToM, 4T0 8 ceHTsiOpsa 2015 roma MexmyHapoaHoe peiiTuHroBoe areHTCTBO Fitch
MOATBEPIUIIO JOJTOCPOUHBIA KpeauTHBIH peiiTuHr ObmecTBa Ha ypoBHe "BBB,

nporao3 «CTaOUIBHBINY.

[Tpunoxenue: 1) nmpecc-penus Ha pyccKoM sA3bIke — 1 cTp.,
2) mpecc-penu3 Ha aHIVIMUCKOM s3bIKe — 1 cTp.
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A. Hycynosa



The International rating agency Fitch Ratings (hereinafter - Fitch) affirmed
rating of JSC “KazTransQil” (hereinafter — KTO) at “BBB”, the outlook is
Stable

Fitch Ratings has affirmed KTO’s long-term foreign currency Issuer Default
Rating (hereinafter - IDR) at “BBB” with a Stable Outlook. Fitch has
simultaneously upgraded KTO’s Long-term local currency IDR to 'BBB+' from
'BBB' with a Stable outlook. KTO’s National Long-term rating and National senior
unsecured rating have also been upgraded to “AAA(kaz)” from “AA+(kaz)” to
reflect the upgrade of KTO’s Long-term local currency IDR.

KTO’s ratings reflect its strong operations and credit profile, which Fitch expect
will maintain at least over the medium term, and its strategic importance to the
economy of Kazakhstan.

Fitch mention that KTO’s ratings are capped by those of JSC NC “KazMunayGas”
(hereinafter - NC KMG, BBB/Stable), KTO’s majority shareholder. Fitch cap
KTO’s ratings at NC KMG’s level because the parent exercises significant
influence over KTO’s free cash flow through dividends, which NC KMG needs to
service 1its large standalone debt of KZT3.2trn (USD17.3bn) at end-March 2015.
KTO’s dividend payout ratio for 2014 was 100% and has been relatively high
historically, ranging from 66% to 231% in 2011-2014.

Fitch considers that KTO’s uncapped ratings are in the low ‘A’ category.

Fitch point out that KTO dominates the Kazakh oil transportation sector and as a
national operator holds a monopolistic position in domestic oil transportation.
KTO estimates that in 2014 it shipped 53% of crude produced in Kazakhstan,
excluding the volumes shipped by its two JVs with China National Petroleum
Corporation, which operate the major parts of the 20m tons per annum capacity
Kazakhstan-China oil pipeline.

Fitch also believe 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 transport tariffs.



Me:xaynapoanoe peiituaropoe arenrcrBo Fitch Ratings (manee -Fitch)
noaTBepanIo KpeauTHbIi pedTHHr AO «Ka3TpancOin» (nanee - O0mecTso)
Ha ypoBHe «BBB», nporuos «CrabnibHbIH»

Fitch moareepauno OGmIECTBY JOJITOCPOYHBIH peHTHHT JedoiiTa SMUTEHTA (Jaee
- PJID) B uHocTpanHoii BamoTe Ha ypoBHe «BBB», mporHos «CraOunbHBIN».
Onnospemenso Fitch moesicuno gonrocpounsiit P19 O6mecTBa B HAMOHAILHOM
BamoTe ¢ ypoBHS «BBB» mo ypoBHs «BBB+» co «CTaOMIBHBEIMY» IPOTHO30M.
HanuosansHelii  JONTOCPOYHBI PEATHHr ¥ HAIMOHANBHBIM INPHOPHTETHBIM
HeobecnieueHHsIN peiitunar ObmecTBa Takke ObUIH MoBbIIIeHH! ¢ «AA+(kaz)» 10
«AAA(kaz)».

Petituarn  OOmiecTBa  OTPaXalOT CUWJIbHBIE  II0KA3aTelIH  ONEPaLMOHHOM
IeATeNbHOCTH M KPEAMTOCIIOCOOHOCTH KOMIIAaHHH, KOTOpble 1o MHeHHIo Fitch
COXpaHATCS KaK MHHHUMYM B CPEJHECPOYHOH IEPCIEKTUBE, a TAKIKE YyYHTHIBAIOT
CTpaTeruyeckyro 3HauuMocTh O6mecTBa 1 5KoHOMUKH KazaxcraHa.

Kak ormeuaror aHanutuku Fitch, peiituarn OOmecTBa orpaHUYeHbl PEHTHHIaAMH
maTepuHckoit ctpyktypsl — AO HK «KasMymnaiil'as» (manee - KM,
«BBBy»/miporao3 «CtaOunbHbli»), KOTOpas BI3JEeT Ma)KOPHUTAPHBIM IIAKETOM
akiuil. Peiituarn OOGmiecTBa orpaHuveHsl ypoBHeM peituHro KMI', Tak kak
MaTepHHCKas CTPYKTypa OKa3blBaeT 3HauyUTeJIbHOE BIMAHHME Ha CBOOOJIHBIH
JeHeXHBIH moTok OOIecTra uepe3 QUBHIEH b, KOTOpble HeooxoauMbl KMI™ s
o6CiTyKUBaHKUs J0Nra, ypOBeHb KOTOporo Ha koHel Maprta 2015 roma cocrtaBui
nopsiaka 3,2 TpaH. Tenre (17,3 mupa. monn.) YpoBeHb TUBHUACHIHBIX BBIILIAT
O6muiectsa 3a 2014 rox 6611 ycTaHoBieH Ha ypoBHe 100% u B epuoasl 2011-2014
TOJIOB HAXOJMJICS Ha JIOBOJILHO BEICOKOM YpOBHE OT 66% 1o 231%.

HeobxomuMo oTMeTHTbh, 4YTo Fitch ouenusaer peiitunrn OOmecrBa Ha
CaMOCTOSITENIFHOH OCHOBE KaK COOTBETCTBYIOIIME HIDKHEH 4YacTH PEWTHHIOBOM
KaTeropuu «A».

Fitch ormedaer, uro OO0IIECTBO 3aHMMAaeT JOMUHUPYIOIIHE MOJIOKEHHE B CEKTOpE
TpancnoptupoBku HepTH B KasaxcraHe M fABISIICH HAIMOHAIBHBIM OINEPATOPOM
He()TENPOBOAOB, 3aHMMaeT MOHOIIOJBHYIO IIO3HMIMI0O Ha BHYTPEHHEM pPBIHKE
TpancnoptupoBkn  HedptH. B 2014 romy OOmectBo  OCYIIESCTBHIO
TPaHCIIOPTHPOBKY Topsiika 53% ot ofiero oobeMa Beel 100bIBaeMOl HeQTH B
KazaxcraHe, 6e3 ydera TpPAHCIIOPTHPOBKHM IBYX COBMECTHBIX MPEINPUITHN
O6mectBa 1 China National Petroleum Corporation, KOTOpbIE 3KCIUTyaTHPYIOT
KpyIHbIe ydacTka Tpybompososa Kasaxcran-Kurail, nporyCkHOH CIIOCOOHOCTBIO
20 MJIH. TOHH B I'O/I.

Anamutuku Fitch monararor, 4to B ciiydae ()MHaHCOBOIO CTpecca rocyJapCTBO
okaxeT noaaep:kky OO6IecTBy, KOTopasi MOXKeT OBITh MPeNOCTaBlIeHa HANIPAMYIO,
B (opMe B3HOCOB KalWTajla WIX KPEIHTOB OT IOCYHNapCTBEHHBIX OaHKOB H
dboHmOB, WM omocpefoBaHo, B ¢opMe Oojee BBICOKMX Tapu(oB Ha
TPaHCIIOPTHPOBKY HE(TH.



