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AO «KasaxcraHckas pongoBas Gupska»

Hacrosmm Axiumoneproe ofumiectso «Kazakcran TEMIp JKONbI» (Hmanee —
AO «HK «KTX») cornacho IlpaBun pasMelleHus Ha MHTepHET-pecypce
JCTIO3UTApUs  (UHAHCOBOM OTYETHOCTH, (GOHAOBOW OHMPXKH HHPOPMAIHH
O KOPIOPATHBHBIX COOBITHAX, (GHMHAHCOBOM OTYETHOCTH M &YJMTOPCKHX OTYETOB,
a TaKKe MHQOPMAlMM O CyMMapHOM pasMepe BO3HAIPaXACHHA UICHOB
UCTIOJIHUTENIBHOTO OpraHa II0 UTOraM To0/a, YTBEPXKACHHEBIX I1O0CTAHOBIIEHHEM
IlpaBnennss HaunowansHoro bamka Pecrmy6nuku Kasaxcram or 24 deppans
2012 roma Ne 72, cooGmraer, uto 21 nexabpst 2015 roma MexayHapoaHoe
pefitiHroBoe areHtcTBo Fitch Ratings moareepamio peiitmaru AO «HK «KTX»
Ha ypoBHe «BBB», mporuo3s «HeraTusHbIN».

Ipunooscenue: na 9 nucmas. //7/2/7

- npecc-penus  Meowdynapoonoeo  peiimunzoeozo  azenmcmsa  Fitch  Ratings
om 21 oexabps 2015 200a Ha anenuiickom u pyccKom A3uIKAX.
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Fitch noareepaunno peiitunru Kazaxcran Temip Kosbl Ha ypoBHe
«BBB», nporno3 «HeraTuBHBIi»

(nepesoo ¢ AHeNUTUCKO20 A3bIKA)
Fitch Ratings-Jlonnon-21 nexabps 2015 r. Fitch moarBepamio ponrocpounslit pedTuar aedonta
amurenTa («PZI9») u npuopurerHelid Heobecneuennsii peiituar AO HK Kasaxcran Temip sxoubl
(«KTXK») nwa yposae «BBB». Ilporno3s — «Heratusueii». IIpmopuTeTHEIH HeoGecmedeHHbIH
petitunr Kazakhstan Temir Zholy Finance B.V. taxxxe noarsepxaen na yposae «BBB».

Honreepxnenne pEeHTHHIOB OTpaXkaeT HAIIM OXHAAHHA, YTO NpaBUTENsCTBO Kazaxcrana
(cyBepennbiit P19 B nHocTpanHoi Bamore «BBB+»/nporHos «CraGunbHeI»/«F2») mpenocTaBurt
AOCTAaTOYHYIO0 MaTepuanbHyio noaaepxky KTXK it Beimtatsl unm o6cnyKuBaHus 00S3aTeNbCTB,
HECMOTpS Ha HEJOCTATOYHbIC HOBbIIEHHA TapudoB Ha 2016-2020 rr. u OBICTpOE yXyAIIEHHE
KPEITUTOCIIOCOOHOCTH KOMITAHHH Ha CaMOCTOATENIBHON OCHOBE. [IpOrHo3 MoeT GBITH HepecMOTPEH
Ha «CTabWIbHBINY, €/l MPABUTENBCTBO OCYIIECTBHT MEPhl MATEPHATBLHOM MOMICPIKKH, KOTODbIE

CIVIAIAT COXPAaHAIOLNCECAd NAaBJICHHE Ha JUKBUAHOCTE H CaMOCTOSATENIBHYIO KpCIII/ITOCHOCO6HOCTI>
KTX. ’

HesanbBauus tenre k gomnapy CIIA yBenuduna cTonMOCTs QHHAHCOBBIX 0653aTeIbCTB KOMIIAHAH
B TEHIE, YTO OC]IA0JIAET ee [OKa3aTeNu JeBEPUIKA. B To e BpeMs NOBBIIEHHE TOITOCPOYHOTO
Tapua HIKe OXUIAEMOH MHQUIANME, BEPOATHO, NPUBEJET K CHIKEHHIO YPOBHEH Mapké M
ICHEPUPOBAHMS ONIEPALIOHHOIO JICHEXKHOTO IOTOKA. B pesynmprare Mbl CHU3WIM Hamly OLEHKY
camocrosTenbHoro npoduis KTXK mo «B+».

KJIIOYEBBIE PEUTHHI OBBIE ®AKTOPBI

PeliTvarE 06YCIOBIIEHBI FOCIIOAAEPKKOM .

MBI IpEMeHsIeM PEHTHHIOBBIA MOAXOJ «CBEPXY-BHU3» K pelituaram KTXK (orcumreiBas peittuuru
KOMIIaHMH OT pedTHHroB Kasaxcrana) ¢ y4eTOM CHIJIBHEIX CTPATETHYECKHX .U OIEPallMOHHBIX
CBA3CH C rOCYyAapCTBOM, HO OTCYTCTBUS 3HAYHTENBHBIX HPSMBIX TapaHTHH HIH IONOXEHHH O
kpoce-fieonte. Pedtrunrn KTXK Ha ogny crynmens wmke peiftuaros KaszaxcTana Ha OCHOBaHHH
HAalIMX OXHIAHHH, YTO FOCY JapCTBO MPEXOCTABHT JOCTATOUHYIO M CBOEBPEMEHHYIO MaTepPHAIbHYIO
noanepkky KTOK s o6cmyxuBanus ee 06s3aTelIbCTB.

KTX mnaxomurca B 100-mpouenTHOM HempsiMoif cOGCTBEHHOCTH rocygapctBa (depes oI
HalHOHAIBHOro Onarococtosnus Campyk-Kaseima («BBB-+»/mpornos «CrabmmbHbLN/«F2»)).
KTX  wmmeer  cTparermueckyro  3HaumMocTs i Kasaxcrama («BBB-+»/mporsos
«CraOunbHbliin/«F2»)  Kak ~ MOHONONBHBIA  COGCTBCHHHK/ONEPATOp  KENE3HOMOPOKHOIN
nHdpacTpykTypsl Kazaxcrama, ofecrednBaronyii OKoJO MOJNOBHHBI PY30BBIX U [acCaXUPCKUX
NepeBo30K B cTpaHe. Tapudpl KOMIIAHHM pEryaHpYIOTCA, a €€ HHBECTHLHOHHBIE IUIAHBI
OJOOPSIOTCS. M YAaCTHYHO CO(DMHAHCHPYIOTCS TOCyAapcTBoM (B (opMe B3HOCOB B YCTAaBHEIH
KarmuTan u Kpeauros). IlpaBurenscTBo Takxke npexocraemser KTXK mpamsie cyGemmmm mo
YOBITOYHOMY CETMEHTY ITacCaKUPCKUX MEPEBO3OK.

Ocnabnienne caMOCTOATEIEHON KPEIUTOCIIOCOOHOCTH Ha HECKOJILKO YPOBHEH

Psiyt HeraTuBHEIX coOBITHI B 2015 r. ckasaics Ha GuHaHCOBHIX NoKazaTemsix KTXK. OHU BKIIOYAOT
3aMOpaXXMBaHHE Tapu(OB Ha Trpy3oBble mepeBo3kd B 2015 r., mamenme rpy3oobopota u
AesanbBanuio TeHre K goutapy CIIA moutu Ha 75% c aBrycra storo roga. B pesyneTate Ml
OXHJaeM, 4YTO CKOPPEKTUPOBAHHBIA BAalOBBIH JIEBEPHIUK IO JEHEXHBIM CPEACTBAM OT
onepanuonHoi aesrensHoctH (FFO) y KTX yBemuantes 1o 6,4x B 2015 r. o cpasreHuo ¢ 3,3x B
2014 r., a o6ecreueHHOCTH NPOLEHTHBIX Ilatexel mo FFO crm3utes ¢ 6,2X 10 3,0x. C yuetom
HEIPOCTBIX 3KOHOMHYECKHX mepcreKTuB B Kaszaxcrame u cocemuedt Poccum u Gojiee cinaGBIxX



IPOrHO30B pocta B KuTae MBI He 0XXHMaeM BOCCTAaHOBIICHHS JIEBEPUIDKA KOMIIAHHH 110 MeHee 5,8X B
CpeIHEeCpOYHOH EPCIIEKTUBE C YUETOM HENABHErO YCTAHOBJICHHS Tapu(oB.

Busuec-mpoduns KTXK mnpomormkaer moiyuaTs IPeHMyIIECTBA OT MOHOIOJBHBIX IO3HIUH
KOMIIQHHY, @ TaKXKe OT OTHOCHTEIBHO [JUBEPCHOUIMPOBAHHOW CTPYKTYPhl MNPOAYKTOB H
KJIMEHTCKOH ©6a3bpl co cOalaHCHPOBaHHBIM IPHUCYTCTBHEM HAa BHYTPEHHEM, TPaH3UTHOM H
SKCIOPTHOM PEIHKaX. B To e BpeMs ociablieHye oKasaTesnel KpeauTOCIIOCOOHOCTH, B 4aCTHOCTH
yBeJIMYEHNE JICBEPHUIXKA, OKA3bIBAET CYLIECTBEHHOE [aBJICHAE HA KPSAUTHOE KAa4yeCTBO KOMIIGHUH,
kotopoe Fitch B HacTosiIIee BpeMst OLEHHBAET Ha YpoBHE «B-+».

[Tagenwe rpyzoobopora

I'pyzoo6opot KTXK (B TorHO-KM) cHu3uics Ha 6% B 2014 r. 1, 110 oneHkaM KOMIAHUH, COKPATHTCS
eme Ha 11%-12% B 2015 r. D10 00YyCIIOBJIEHO B OCHOBHOM CHIDKCHMEM OKCIOpPTa H TPaH3UTa
rpy3oB. Cokpamienne rpyzoobopora Biuser Ha KTXK mocpenctsom Gomee HM3KOH BBIPYYKH H
IPUOBUILHOCTH BBH/IY HerHOKOi 1 MPperMyIecTBEHHO GUKCUPOBaHHOH 6a3pl 3aTpar. JleBabBallus
TeHre MOXKET YJIYYLIUTh KOHKYPEHTHbIE IIO3MUMH M TOpropble motoku Kazaxcrama, xors Fitch
OXKHJIAET JalbHeElNIIee YMepeHHOe CHIDKeHue rpy3oo6opora B 2016 T.

Poct TapudoB HrKE TEMIIOB HHQIIAIUH

Tapudsl Ha rpy30BBie M IACCAXKMpPCKHE IepeBO3KM He ObpumM moBbuuensl B 2015 r. BBUAY
00€CIOKOEHHOCTH TrOCYapCcTBa OTHOCHTEIBHO HETaTUBHOIO BJIMAHHMA MOZOOHOrO IOBBINICHHS Ha
0CIabIeHHYI0 SKOHOMHKY CTpaHbl. DTO CKa3aJoCh Ha IEHEPHPOBAHUH JIEHEXKHBIX IIOTOKOB H
dbunancoBom mpodre KTXK.

B nekabpe 2015 r. peryniarop omoO6pusl MHHHMAIbHOE TOJOBOE IIOBBILUEHHE MArdCTPalIbHOIO
undpacrpykryproro Tapudpa gt KTOK na 2016-2020 rr. Tlopbnuenwe Ttapuda Ha ycuyru
JIOKOMOTHBHOM TATH €lle MPEACTOMT ONOOPUTH, HO KOMIAHUS OXHJAET B IEJIOM aHAJOIMYHBIH
pocT. DTO HIDKE OXHJIAEMOT0 roJlOBOro ypoBHs uHpaumu B 7%. B To e BpeMs NIPaBUTEIbCTBO
omobpuio coxpamenue uaBecTHIHOHHON nporpaMMbl KTOK mo 609 mupa. tenre ma 2016-2020 rr.
DTo 03HAYaeT, YTO YMECHBIICHHE T'OJOBBIX WHBECTHIMH MoxeT cocTtaBuTs a0 80% B rox
otnocutenpHo 2012-2014 rr.

XoTa Oonee HHM3KHE Tapu(bl BMECTE C COKpaIlCHHEM KalmHTaJOBIOXXCHHH MOTyT 0OyCIOBHTBH
¢11aboII0I0XKATENBHEIMN CBOOOMHBIN JEHEKHBIH MOTOK, 3TO OKa3zano Obl HETaTHBHOE BIMAHWE Ha
JIeBEpU/K BBUAY Oojee HHU3KUX ypoBHeH renepuposanusa FFO m Mapxu. B memom, mo Hamum

OLIEHKAaM, pellleHHe N0 Taphu(aM NpHBEJeT K YBEIHYEHHIO CKOPPEKTHPOBAHHOIO JIEBEPHIKA IO
FFO B cpennem Ha 0,8x B 2016-2018 rr.

OnTuMu3anys KAHUTATBEHBIX U ONIEPALMOHHBIX PaCX010B

KTX peanusyeT psgx MHUIUATHAB II0 COKPALIEHUIO PACX0/0B, YTOORI CIIIaINTh HEIraTHBHOE BIIHMSHHE
3aMOPaXUBAaHHA TapHPOB M CHIKEHHA IPy30000poTa. ITO 00YCIOBUIIO CHUKEHHE ONEPallIOHHBIX
pacxogoB Ha 16,6% B 1 mnomyrogum 2015 r. Komnanmms Ttaxke yMeHpIIMIA IUIaH
KamuTajloBIoxeHnit mo 654 wmupa. tenre Ha 2015-2018 rr. Xors 3TH Mepwl SABJIAIOTCA
IIO3UTHBHBIMH I KPEIUTOCIOCOOHOCTH B KPaTKOCPOUHOM IepcreKkTHBe, Ooiee MOITOCPOYHOE
yBENHYIEHHE PACXOJIOB MOXKET OBITH CIIOXKHO CHACPXKUBATE.

HeratuBHOE BIMSHHE AE€BaIbBAlUH TCHIE

Tenre morepsn okosno 75% cBoel croumocTH OTHOCHTENbHO aoyumapa CIHHA mocne mepexona
MpaBUTENbCTBA K IUTaBaromeMy oOmeHHoMy Kypcey B asrycte 2015 r. KTXK mnoasepxkena
K0JIeOaHusIM BAMIOTHOTO Kypca BBHY BATIOTHOTO HECOOTBETCTBHS MEXIY €€ JOXOJIaMH U JI0JITOM.
Ha xonen centsops 2015 r. 59% BanoBoro nosnra 6pU10 HOMHHHPOBAHO B MHOCTPAHHOH BaioTe
(mpeumyectBenHo B posmapax CIIIA) B cpaBHennu ¢ mump 20% BeIpydKH (ITIaBHBIM 00pa3oM 3a



TPaH3UTHRIC NCPEBO3KH, HOMHHHPOBAHHOH B IMIBEHUAapcKuX (pankax). Bombmmuctso satpar u
KaNUTaNbHBIX BJIOXCHUH HOMHUHUPOBAHELI B TEHTE.

KTX nmaHmpyer COKpaTMTh MOMO BATIOTHONO JONTa 33  CYer BBHIIIyCKa oOHranmii,
HOMUHHDOBAaHHBIX B TeHre. Ham ewre npencTout ysuzaers, OyaeT M [OCTATOYHAS JUKBHIHOCTD B
TCHIe MPeJoCTaBICHA BIACTAMH. PUHAHCOBOE XeKAPOBAHHE PHCKA IO KypCy TEHTe K JOTIapy
HCTOPUYECKH OBUIO OTPaHMYEHO OTCIIEKHBAHHEM BAIIOTHOTO Kypca H HNOJJEPKAHUEM YacTH
ACHEXHBIX CpeacTB B nosapax CHIA.

KJIFOYEBBIE JOITYIUEHUA

" KmoueBsle nonyienus Fitch, ucnonssoBanusie B pelTHHIOBOM cueHapuu areHrcrea ama KTK,
BKJTFOYAIOT:

-Cpennee ysenmuenue TapupoB Ha IPy30BbIE IIepeBO3KH Ha 4% B 2016-2018 rr. P TeMIax
nH}IM B 7,5%

-lIponomkenne camxenus rpy3oo6opora Ha 6% B 2016 r., a 3atem poct Ha ypore 1,5% B 2017 r.
n2,5%3B2018r. . ‘
-CpelHerofoBble MOCTYIUICHHS OT HPUBATU3ALMK MHMHOPUTApHBIX J0JeH B HEmpO(MILHBIX
AOYCPHMX KOMIaHUAX Ha ypoBHE 16,6 mupa. Tenre B 2015-2018 rr.

-lIpoo/oKkerne KOMIEHCALIMH TOTEPs 1O MOMPA3IEIICHHIIO NaCCaXUPCKUX IIEPEBO30K B (dopme
rOCYapCTBEHHBIX CyOCHIN.

-CyMMapHBIe KalMTaIoBIOXKEH S HA YPOBHE 654 wipA. TeHre B 2015-2018 rr.

-KosddunmenT neHexHBIX AUBUACHAHBIX BHILIAT B 15%.

-l'ocynapcTBeHHbIE B3HOCH! KamuTana 1o psxy HHBECTUI{MOHHBIX IIPOCKTOB Ha cymMmy 68,3 mupa.
TeHre B 2015 r. 1 36,4 mupa. Tenre B 2016 1.

-CpeHss IpoOIeHTHAS CTABKA [0 HOBLIM 3aHMCTBOBAHHAM B 8%.

-Bblmyck BuyTpeHHUX o6nmmranuit sa 200 mupa, Terre B 2016 T, KOTODEIH OyIeT HCIoIb30BaH IS
BBIIUIATBL  BAMIOTHOrO JONra; 3TO CYINECTBCHHO YNYYINMT CHTYalMIO C [OABEPKEHHOCTHIO
KOMITaHHH BATIOTHOMY PHCKY.

-lIpomomkenne cHUXXKeHHS Kypca TeHre 10 375 TeHre/nom. K KoHmy 2018 r.

OAKTOPLI, KOTOPBIE MOI'YT BJIUSITh HA PEUTUHTY B BYAYUIEM

IosutuBHbIE peHTHHIOBEIE (PaKTOPBI: IPOTHO3 MO PEHTHHIAM SIBJISETCS «HeratuBHBIMY», U MBI B
HAaCTOAIICe BPEMA HE OXHIACM MOBBIICHUs PEATHHIoB. B To xe Bpemsa Gymymme coGbITHS,
KOTOpBIC, TeM HE MEHEE, MOTYT PHUBECTH K IIO3HTHBHOMY PEHTHHIOBOMY JEHCTBHIO. BKITFOYAIOT:

- B ciryvae nosbunenns pefitunra Kasaxcrana aHamornuHoe peHTHHIOBOE JEHCTBHE MOKET GHITH
nposenero mo KK, ecin e npousoiiner ocnaGienns cBsseil ¢ rocy1apcTBom.

[lepecmorp npormosa mo pedtunry KT)XK Ha «CraGuiabHbiiy OyHeT 3aBHCETh OT CBHJIETEIHCTB
FOCYNApCTBEHHOH MOJIEPAKKH B KPaTKOCPOYHOH NEPCIEKTHBE, BKIIOYAS CPEIH HPOYEr0 B3HOCHI
kanmurana, CrIQKHBAIOIIME JaBlICHHE Ha OajaHC, IOAAEPXKKY JMKBHIHOCTBIO [UIS BBILIATHI IO
eBpooOimrannsM B Mae 2016 I. W comeiCTBHE CO CBEICHHEM K MUHUMYMY IIOJBEPXEHHOCTH
BaJIIOTHOMY PHCKY.

Heratususle pefitunroseie  Qakrops: 6yaymme CcoGBITHS, KOTOpBIE MOTYT HpPUBECTH K
HETaTHBHOMY PEHTHHIOBOMY JEUCTBHIO, BKIFOUAIOT:

- B cnyyae noHmwxenus peditmara Kasaxcrama aHamormyHoe peiituHrosoe JAeiicteue 6ymer
nposeneHo o KTOXK.

- Ocnabnenne rocroyiepxky, npenocrasastemon KTHK.



B orHomennu cyBepenHoro peiitunra Kaszaxcrana, KOHeUHO# MatepuHCcKo# cTpykTypel KTXK, B
KOMMEHTapHM O peHTHHrOBOM AedcTsun 30 okTaGpst 2015 r. Fitch ykasamno crenyronmmye GakTopel,
KOTOPBIC MOT'YT BJIHATh HA PEUTHHTH B OymymmeM:

Crnenyromue GpakTopsl BMECTE HIIM B OTIEILHOCTH MOTYT IPUBECTH K HErATHBHOMY PEHTHHIOBOMY
JCHCTBHIO:

- OlmOKH B TIPOBOAMMON IIONMTHKE W/WIH IIHTEIbHBIA NEpHOJ HHU3KMX UEeH Ha He()Th, YTO
BBI3OBET 0C/Iab/IeHHe CYBEPEHHOIO BHEIIHEr0 Oatanca

- Bo3o6HoBneHue ocnabienus 6aHKOBCKOro CEKTOpa, YTO MPUBEAET K YCIIOBHEIM 0043aTENbCTBAM
JJIA CYBEPEHHOTO SMHUTEHTA

- CobpITHE U3 06J1ACTH HOTUTHYECKOTO pHCKa,

Caenyromue ¢paxTops! BMeCTe MM B OTIETbHOCTH MOTYT IPHBECTH K IIO3UTHBHOMY PEHTHHIOBOMY
JNEeHCTBHIO: :

- llary, HanpapieHHBIE HA YKPEILUIEHHE KPETUTHO-ICHEKHOMN U BATFOTHOMN [IOJTHTHKH

- lllaru, HanpapieHHbIE Ha CHUJKEHHE YSI3BUMOCTH rOCYyIapCTBEHHBIX (DHHAHCOB K pE3KHUM
HETATHBHBIM H3MCHEHUAM LECHBI Ha HE(TH B Oy/yINeM, HAalpHMeD, 3a CYeT COKpAIleHHs aebunura
HEHeTAHOro GI0/KeTa, KOTOPHIH B HACTOSLIEE BpeMs OLieHUBaeTCA B Ooee yeM 9% ot BBII

- CymecTBennble yiTydinenus B cdepe ynpaBieHHs U HHCTUTYLHOHAIBHON CPEbI.

JIMKBUJHOCTD

Yposens mksuanHoctd y KTXK 3aBucHT oT epecMOTpa KOBEHAHTOB 1 IIOJIyYeHUs] pa3pellieHHi Ha
OTcTyIuIeHHe oT HUX. Ha xomen 1 momyroams 2015 r. xoMmaHus uMena AeHeKHbIE CpeAcTBa U
OKBHBAICHTEHI B pasMepe 58,2 MJIpA. TeHIe W AOCTYNHBIE KPEAUTHbIC JIMHAX Ha 80 MIIpA. TEHIE B
CPAaBHCHNHU C KpaTKOCPOHBIMM NOTAEHAAMH JOJIra HA cymmy 124,6 mupa. Tenre. Kpome Toro,
OHKRAACTCA, YTO OTPULATENBHBIH CBOOOMHBIA [NEHEXHBIH IIOTOK YBEJMYHT IOTPEGHOCTH B
¢uHancuposanuy npuMepHo Ha 110 Mipa. Texre.

JlocTynHble KpeJUTHBIE JIAHHM Y KOMIIAHWHM Ha cymmy 80 mipa. TeHre Ha KoHen 1 momyromms
2015 r. BKmMOYaTM CHHIMLUMPOBAaHHBIN KpemuT Ha 300 Mmm. mowr or EBPP u psana GaHKOB,
TIpeAHa3sHAYCHHBIA [ pe(HUHAHCHPOBAHHS eBPOOGIHIalHi Ha CyMMY 350 MIIH. JOJIIL CO CPOKOM B
mae 2016 r. Beuay nepanbBanuu TeHre KOMIARHS GoJee He OXHIACT BLIIOMHEHHS (buHAHCOBBIX
KOBCHAHTOB, yCTAHOBJICHHBIX 10 TOMY KPEIWTY, H BEJET IIEPEroBOPHI MO MEPECMOTPY IIaKeTa
unancupoanms. IlepecMOTp KOBEHAHTOB CTAHOBHT Bce Goliee HeNpoCToi 3amaveil Ha (oHe
IIPOJOIDKEHHUS CHYDKSHUSI Kypca TeHTe.

Kpome Toro, xommanus semer IIEPEroBOPLI M0 KOBEHAHTaM I10 HEKOTODPBIM CYIIECTBYIOIIUM
AONroBeIM ObsA3aTenbcTBaM (00muMH o6veM 61m30k k150 MJIpA. Tedre). Ecnu xommanmu He
YAACTCA  JOTOBOPUTHCS 10 KoBeHaHTaM, Fitch oxmpaer, wro rocymaperso NIPEAOCTABUT
CBOEBPEMEHHYIO (HMHAHCOBYIO IIOJIEPHKKY.

KonTakTer:
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HA BCE KPEJIMTHBIE PEUTHUHI'U FITCH PACIIPOCTPAHSIIOTCS OINPEJEJIEHHBIE OTPAHUYEHUSA U
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KPOME TOI'O, ONPEJEJIEHHA PEUTHWHIOB U YCJIOBUS WX WCIOJIb30BAHMS OOCTVIIHBI HA
OCHIMATIBHOM HUHTEPHET-CAUTE ATIEHTCTBA WWW.FITCHRATINGS.COM. HA CAHUTE B
IIOCTOSIHHOM JIOCTYIIE TAKXE PA3MEINEHB! CITMCKHU OITYBJIMKOBAHHLIX PEMTHUHIOB U
METO/JIOJIOTUH TIPMCBOEHUS] PEMTUHIOB. B PA3JIEJIE «kKOJEKC IMPO®ECCHUOHAJIBHOM 3TUKH»
CAHUTA HAXOJTCS KOJIEKC IIPOPECCHOHAJIBHONM JTUKU FITCH, IIOJIMTUKA ATEHTCTBA B
OTHOIIEHWH KOH®UJEHUHUAJIBHON WHOOPMALIMHM, KOHOJIUKTOB UHTEPECOB, «KUTAMCKOH!
CTEHBI» MEXIY A©@OUIIMPOBAHHLIMU CTPYKTYPAMHU, TTOJIUTHKA HAJI3OPA 3A COBJIIOJJEHUEM
YCTAHOBJIEHHBIX ITPABWJT Y ITPOYEE. PYCCKOS3bIUHLIE BEPCUU OINPEJEJIEHWA PEMTUHIOB U
METOJIOJIOTHA HX TIPUCBOEHMS, CITUCKOB PEHUTHUHIOB U AHAJIMTUYECKUMX OTYETOB 1 (6)
OMHUTEHTAM POCCHUHM H CHI' PA3SMEILEHBI HA OQULIMAJIBHOM PYCCKOS3BIYHOM CAUTE
ATEHTCTBA WWW.FITCHRATINGS.RU. FITCH MOTIJIO HNPENOCTABJIATL JIPYTHUE PA3PEILLIEHHBIE
YCIAYTU PEUTUHIYEMOMY SMUTEHTY WIU CBA3AHHBIM C HHMM TPETBUM CTOPOHAM.
MHO®OPMALMA O JAHHOU YCIVIE HPUMEHHUTEJLHO K PEUTHHI'AM, 10 KOTOPbIM BEAYILIUA
AHAJIMTHK BASUPYETCS B JOPUJMYECKOM JIMUE, 3APETMCTPHPOBAHHOM B EC, TIPEJJCTABJIEHA
HA KPATKOH CTPAHHULIE ITO SMUTEHTY HA BEBCAITE FITCH.
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FITCH AFFIRMS KTZ AT 'BBB'; OUTLOOK NEGATIVE

Fitch Ratings-London-21 December 2015: Fitch Ratings has affirmed JSC National Company
Kazakhstan Temir Zholy's (KTZ) Long-term Issuer Default Rating (IDR) and senior unsecured
. rating at ' BBB'. The Outlook is Negative. Kazakhstan Temir Zholy Finance B.V.'s senior
unsecured rating has also been affirmed at 'BBB".

The affirmation reflects our expectation that the government of Kazakhstan (foreign currency

IDR BBB+/Stable/F2) would provide sufficient tangible support for KTZ to repay or service its
liabilities, despite insufficient tariff increases for 2016-2020 and a rapid deterioration of KTZ's
standalone creditworthiness. The Outlook could be revised to Stable if the government implements
tangible support measures alleviating ongoing pressure on KTZ's liquidity and standalone credit
profile.

The devaluation of the Kazakh tenge to USD has increased the tenge valuation of KTZ's financial
liabilities, weakening the company's leverage metrics. At the same time, a long-term tariff increase
below expected inflation is likely to squeeze margins and reduce operating cash flow generation.
We have lowered our assessment of KTZ's standalone profile to 'B+' as a result.

KEY RATING DRIVERS

Ratings Driven by State Support

We apply a top down approach to the ratings of KTZ from those of the government, reflecting
strong strategic and operational ties with the state but also the absence of significant explicit
guarantees or cross-default provisions. KTZ's ratings are one-notch lower than those of Kazakhstan
based on our expectation that the government would provide sufficient and timely tangible support
for KTZ to service its liabilities.

KTZ is fully state-owned (indirectly through thie JSC National Welfare Fund Samruk-Kazyna
(S-K; BBB+/Stable/F2). The company is strategically important to Kazakhstan (BBB+/Stable/
F2) as the monopoly owner/operator of the Kazakhstan rail infrastructure and provider of around
half of freight and passenger transportation in the country. KTZ's tariffs are regulated and its
investment plans approved and partially funded by the state, through equity injections and loans.
The government also provides direct subsidies to the loss-making passenger business.

Multi-notch Weakening of Standalone Profile

A number of adverse developments in 2015 have eroded KTZ's financial ratios. These include a
freight tariff freeze in 2015, a drop in freight turnover and a near 75% devaluation of the tenge
against USD since August this year. As a result, we expect KTZ's funds from operations (FFO)
adjusted gross leverage to increase to 6.4x in 2015 from 3.3x in 2014 and FFO interest coverage

to fall to 3.0x from 6.2x. Given the challenging economic outlook in Kazakhstan and its neighbour
Russia, and weaker growth prospects in China, we do not expect the company's leverage to recover
to below 5.8x over the medium term, based on the latest tariff settlement.

The business profile continues to benefit from the company's monopolistic position, fairly
diversified product and customer mix and balanced exposure to the domestic, transit and export
markets. However, the weakening in credit metrics, particularly increased leverage, places

considerable pressure on the company's underlying credit quality, which Fitch now assesses at 'B
+',

Freight Turnover Dips
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to fall a further 11%-12% in 2015. This is mainly due to reduced exports and slower transit cargo
flows. The reduction in turnover is affecting KTZ through lower revenue and profitability due to
an inflexible, predominantly fixed-cost base. The tenge devaluation may improve Kazakhstan's
competitive position and trade flows, although Fitch expects a further moderate fall in freight
turnover in 2016.

Tariff Increases Below Inflation :

Freight and passenger tariffs were not raised in 2015 due to the government's concern about the
adverse impact on the weakened national economy. This has affected KTZ's cash flow generation
and financial profile.

In December 2015, the regulator approved a 4% annual mainline ir;frastructure tariff increase

for KTZ for 2016-2020. Locomotive haulage tariff increases have yet to be confirmed, but the
company expects a broadly similar increase. This is below the annual expected inflation rate of 7%.
At the same time, the government has approved a reduction in KTZ's investment programme to
KZT609bn for 2016-2020. This means that annual investment would reduce by up to 80% per year
versus 2012-2014.

Although lower tariffs together with reduced capex could result in marginally positive free cash
flow, it would have a negative impact on leverage due to lower FFQ generation and margins.

Overall, we estimate the tariff decision to increase FFO adjusted leverage by 0.8x on average in
2016-2018.

Capex and Cost Optimisation

KTZ is applying a number of cost-cutting initiatives to mitigate the negative impact of the tariff
freeze and slower turnover. These léd to a 16.6% reduction in operating costs in 1H15. The
company has also reduced its capex plan to KZT654bn for 2015-2018. Although these measures
are credit positive in the short term, it may be difficult to contain longer-term cost increases.

Negative Impact of Tenge Devaluation

The tenge has lost around 75% of its value versus USD since the government moved to a floating
exchange rate in August 2015. KTZ is vulnerable to currency exchange rate swings due to the
currency mismatch between its earnings and debt. At end-September 2015, 59% of its gross debt
was denominated in foreign currency (mainly USD) versus only 20% of revenue (mainly transit,
CHF-denominated). Most of the costs and capex are tenge-denominated.

The company plans to reduce the proportion of foreign-currency denominated debt by issuing
tenge-denominated bonds. We have yet to see whether sufficient tenge liquidity will be made
available by the authorities. Financial hedging of KZT/USD risk has historically been limited to
monitoring exchange rates and maintaining a portion of cash in USD.

KEY ASSUMPTIONS

Fitch's key assumptions within the rating case for KTZ include:

-Average freight tariff increase of 4% in 2016:2018 versus inflation rate of 7.5%.

-A continuing 6% decline in freight turnover in 2016, before reversing to 1.5% and 2.5%growth in
2017 and 2018, respectively.

-KZT16.6bn average annual proceeds from privatisation of minority stakes in non-core subsidiaries
in 2015-2018.

-Continued loss compensation in the passenger division via state subsidies.

-Total capex of KZT654bn in 2015-2018.

-15% cash dividend pay-out ratio. .

-State equity injections for selected investment projects of KZT68.3bn in 2015 and KZT36.4bn in
201e.
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-KZT200bn local bond issuance in 2016, used for foreign currency-denominated debt repayment;
this significantly improves KTZ' foreign currency risk exposure.

-Continued tenge depreciation to 375 KZT/USD by end-2018.

RATING SENSITIVITIES

Positive: The Outlook is Negative and we currently do not anticipate an upgrade. However, future
developments that could nonetheless lead to positive rating actions include:

- An upgrade of Kazakhstan's rating may be replicated for KTZ, unless its links with the state
weaken.

A revision of KTZ's Outlook to Stable would be contingent on evidence of tangible state support
in the near term, including but not limited to equity injections alleviating balance sheet pressure,
liquidity support for May 2016 Eurobond repayment and assistance in minimising foreign currency
risk exposure.

Negative: Future developments that could lead to negative rating action include:
- A downgrade of Kazakhstan's rating would be replicated for KTZ.
- Weakening of state support provided to KTZ.

For the sovereign rating of the Kazakhstan, KTZ's ultimate parent, the following sensitivities were
outlined by Fitch in its rating action commentary of 30 October 2015:

The following risk factors individually, or collectively, could trigger negative rating action:

- Policy mismanagement and/or prolonged low oil prices leading to a weakening in the sovereign
external balance sheet. o

- Renewed weakness in the banking sector, which leads to contingent liabilities for the sovereign.
- A political risk event.

The following factors, individually or collectively, could result in positive rating action:

- Moves to strengthen monetary and exchange rate policy.

- Steps to reduce the vulnerability of the public finances to future oil price shocks, for example, by
reducing the non-oil deficit, currently estimated at more than 9% of GDP. ‘
- Substantial improvements in governance and institutional strength.

LIQUIDITY

KTZ's liquidity adequacy is contingent on covenant renegotiation and waivers. At end-1H15 the
company had KZT58.2bn of cash and equivalents and KZT80bn of available credit facilities versus
short-term debt repayments of KZT124.6bn. Additionally, negative free cash flow is expected to
add to funding requirements around KZT110bn. “

The available credit facilities of KZT80bn at end-1H15 included a USD300m syndicated loan from
EBRD and a number of banks, committed specifically for the refinancing of USD350m eurobond
falling due in May 2016. Due to the tenge devaluation, the company no longer expects to meet the
financial covenants set in this facility and is renegotiating the planned financing package. Covenant
renegotiation becomes more challenging as the tenge continues to devalue.

Additionally, the company is renegotiating the covenants on some of its existing debt (the
overall exposure close to KZT150bn). Should the company not be successful in its covenant re-
negotiations, Fitch expects the state to step in with timely financial support.
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