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Hacrosimum AO «KazTpancOiir» (nanee — Obmectso) uHGOPMUPYET O
Tom, uTo 23 anpesst 2015 rojga Mex/yHapoHOe peiiTunrosoe arentcTso Standard
& Poor's MOJTBEpPAUIIO JIOJIIOCPOUHB it Kpe/iMTHbIH pelituarn OdiecTsa Ha
yposue "BB+", npornos «HeraTtuHbIit> .

[puioxenue: 1) npecc-penu3 Ha pyccKoM si3bike — 1 ¢Tp.,
2) npecc-pesiu3 Ha aHTIIMHCKOM A3bIKe — | CTp.
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The International rating agency Standard & Poor’s (hereinafter - S&P)
affirmed rating of JSC «KazTransOil» (hereinafter — KTO) at «BB+», the
outlook is Negative.

The affirmation reflects the view of S&P that KTO continues to enjoy a "high"
likelihood of timely and sufficient exiraordinary government support from the
government of Kazakhstan.

S&P also continue to see KTO as a "strategically important”" subsidiary of the
KMG group. KTO's "strategically important” status within the KMG group and its
importance to the government of Kazaklistan are underpinned, by the view of S&P,
by the company's role as the main oil pipeline network operator in the country,
transporting more than 53% of oil volunes in the country.

S&P consider KTO's role for the goverament to be "very important” and the link
between the company and the governwent to be "strong". S&P also assume that
extraordinary state support would likely come directly from the government.

S&P point out that in accordance with rating methodology, the rating on KTO is
capped by the rating on its parent, KMG (BB-+/Negative).

According to S&P, KTO has a solid market position and limited competition from
rail and tanker transport, owing to Kazakhstan's land-locked location, geographic
isolation from the Caspian Sea, and the low cost of pipeline transportation.
However, S&P assess country risk in Kazakhstan as "high," and consider tariff
regulation to be opaque and irregularly revised.

S&P mention that KTO group has a fzvorable debt structure - all of outstanding
debt is currently at the level of the operating subsidiaries and joint ventures. KTO
also enjoys good financial flexibility, thanks to its adequate cash position,
flexibility to defer most of its new projects, and available borrowing capacity. In
2015, S&P expect KTO to continue generating 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 balarces cover all existing investment projects
and allow for high dividend payouts.

S&P analysts notes that KTO’s rating might be lowered if company undertakes
new investment projects requiring siznificant external borrowing, resulting in
weakened credit measures, or if any substantial unfavorable changes in new
contracts with customers will be applied. The revise of the outlook on KTO back to
stable might be if S&P will take a similar action on the parent company.



Mexaynapoanoe peiiruHropoe arenictso Standard & Poor’s (jlasiee - S&P)
noareepanio kpeauTHblil peiitunr AO «KaszTpauncOiu» (raiee - Obmecrso)
Ha ypoBHe «BB+», nporunos «HerarueHbii».

[ToarBepikjieHne pEUTUHTOB OTpaxeeT MHeHue S&P o coxpansronieics
«BBICOKOI» BeposiTHOCTH rpepoctasieHus OOllecTBY CBOEBPEMEHHOM M
JIOCTATOYHOM SKCTPEHHOM I10JIEP)KKK co cTopoHbl [IpaButenscrBa PecryOnuku
Kazaxcran.

S&P mno-npexxnemy cyuraer OOLIECTBO «CTPATETMYECKH 3HAYUMOMN» JlIOUYEpHEH
xomnanued rpynmnsl KMIT. Craryc «c1paTernyecky BaKHON» KOMIIAHUU IPYTITTbI
KMI" u 3nayenue Jjuis [lpaBurtenscrsa PecriyOimku Kasaxcran nojylepxuBaroTcs,
Ha B3msi  S&P, monoxkeHuem  OOlecTBa Kak  OCHOBHOTO — ollepaTopa
He(TeNpPOBOJIOB, KOTOPbIN TpaHcrmopTupyet dosiee 53% nedru B crpane.

S&P mnomaraer, uto KTO wurpaer «o{eHb BaxXHYIO» pOJib I IIPaBUTEILCTBA
CTpaHbl, a TAaKKE HMMECT «IPOYHLIE» CBS3M C rocyjpapcrsoM. S&P Takxke
npeanosnaraer, yro OOIIECTBO, NOJYY AT IKCTPEHHYIO TOJEPIKKY HAIPSIMYIO OT
rocyJlapcTBa B ciiydae HeoOX0MMOCTH

B coorBerctBuM ¢ merogonorueii S&P tekymme peidrtunru KTO orpanndens
ypoBHeM peiTurros Marepunckoil rpymnel — AO  HK  «KasMymnaiil a3»
(BB+/HeratusHslii).

[ITo muHenuro S&P, OOuiecTBO XapaxkTepu3ylOT CHIIbHAs PbIHOYHAS TO3UIINS,
OrpaHMYCHHAs KOHKYPEHLMS CO CTODOHBI JKEJIE3HOJOPOIKHOINO M TAHKCPHOTO
TpaHcnopTa, O0yCIIOBIGHHAs OTCYTCTLMEM BbIXOJA K MOPIO, Y/IaJICHHOCTBIO OT
Kacruiickoro Mopsi, a TakkKe HHM3KOH  CTOMMOCTBIO — TpyOOIIpOBO/IHON
TpaHCHOpTHPOBKKM HedTh. B TO ke Bpems S&P ouenuBaer crpanoBoil pHCK
Pecny6nuxn KazaxcTaH Kak «BBICOKHH» M CUMTAeT, YTO PEXHUM TapupHOro
perylMpoBaHusl  SIBISICTCS  HENPO3PauHbIM, & Tapu(bl [epecMaTpUBAIOTCS
HEperyJsipHo.

S&P orMmeuaer OnaronpUsTHYIO CTPYKTypy josra OOmecrsa - BCA Cymma He
[IOralleHHOro Ha CCroAHsIIHUM JeHb Joira O0ecTBa cocTaB/IsoT 0083aTe/IbCTBA
ero JICKO. O6uiectBo obiajgaer xopouueil ¢puHancoBoi rubkocThbio draroyaps
aeKBATHON AEHENKHOM IMO3MILIMKM, a TaKKC BO3MOXKHOCTBLIO IICPEHOCUTH CPOKU
OOJBLIMHCTBA HOBLIX IIPOEKTOB U CIIOCOOHOCTBIO NPUBJICKATH 3aCMHbIC CPEJICTBA.
S&P oxmiaer, 94To B 2015 r. OOUIECTBD MPOJOIDKUT IeHEPUPOBATL 3HAYUTE/IbHbIN
MOJIOKHUTENbHBIA CBOOOIHBIN JIEHEKHEIM NOTOK OT OlEPALUMOHHON JIeITeIbHOCTH
Onarogaps noseimennio Tapupos B 2014 r. S&P cumraer, 4TO 3HAUMTEIIBHBIC
3anachl JeHeXHBIX cpeacTB OOLIecTBa MO3BONIAIOT OKPBITH PACX0/ibl, CBI3aHHbBIC
CO BCEMH CYILIECTBYIOUMMM MHBECTUIIMOHHBIMU IPOEKTAMM U BbICOKMMH
JIMBUIACHHBIMHU BbIIJIATAMM.



Kak ormeuaror aHanutuku S&P, peritvHr O0uiecTBa MOKET ObITH ITOHUKEH, €CIIU
KOMITaHUSl IIPUMET y4acTHUC B HOBLIX MHBECTUIIMOHHBIX IIPOEKTaX, TPeOYIOUMX
3HAYMUTENILHBIX BHEUIHUX 3aMMCTBOBEHMM, YTO MPUBEJACT K YXY/AUIEHUIO ee
KPEIMUTHBIX XapaKTepUCTHK, WIM B C.yyae CyUIECTBEHHOI'O0 HeOJarorpusTHOro
W3MEHEHMS YCJIOBUM HOBBIX KOHTpakro OOuiecrsa ¢ kjuenramu. Ilporuos
«HeratusHbeit» 1o peitunram  ObuiecTtBa  MOXKET  ObITh  IIOBBIIICH  J10
«CTaOUIBHOrO» TOJBKO B cClly4ae AHAJIOTHYHOIO HW3MEHEHMSI IpOrHosa I1o0
peldTHHraM MaTEepPUHCKOW KOMITAHUU.
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