AO «HaunonaasHan Komnanns «Ka3zakcran Temip XKoasi»
3 okTabpsa 2014 r.

IIpeanonaraemas 3ameHa IMHTEHTA

Yeenomuenne o npegnonaraemoii 3amene «Kazakhstan Temir Zholy Finance B.V.»
(nanee — «Imutent») Ha AO «HannonannHas Komnanus «Kazakceran Temip Koabny
(nanee — «KTK») B KauecTBe IMMTEHTA H OCHOBHOr0 NO/DKHHKA N0 6,375%-HbIM
O6inranusam Ha cymmy 700.000.000 monn. CIIIA co cpoxom moramenusi B 2020 r.
(ISIN: XS0546214007 u US48667DAC83) (nanee — «O0aurauumn»)

B cootBerctBuH ¢ [IyHkTOM 13.2(a) TpacToBoro cornamenus ot 6 okTsabpsa 2010 r. (nanee —
«IlepponauanbHoe  TpacTtoBoe  cornamenme») Mexnay  OmuteHtoM, KTXK,
AO «Kastemuptpanc», AO «JloxomotuB» u «BNY Mellon Corporate Trustee Services
Limited» (panee «BNY Corporate Trustee Services Limited») (nanee — «/loBepure/nublii
ynpapjasomuii»), paspemaromeif 3ameHy OmureHta Ha KTXK 6e3 npenpapurensHOrO
cornacus aepxkareneit O0murauuii (nanee — «lepxarenn O6aurannii»), ¢ I0NOTHEHUAMH
B BHJC NOTIOMHHTENFHOTO COINIAIIEHHS K TPacTOBOMY cornameHuio ot 1 oxtsabps 2014 .
(nanee — «/lomonHuTEALHOE corsiameHHe K TpacToBOMy cOIVIaIIeHHIO», H BMECTE C
IlepronayansHEIM TpPacTOBBIM COrNalleHHEM gaiee — « TpacToBoe coriiameHney), SMHUTCHT
6ynet 3amenéH Ha KT)K B kadecTBe SMUTEHTa U OCHOBHOTO JO/DKHHKA 1o OOIHranusM Io
TpactoBomy cornameHnio (fanee — «3ameHa»). B coorBercTBHH ¢ J[OIOJHATEIBEHBIM
cornameHneM K TpacTOBOMY COTJIAIICHWIO 3aMeHa BCTYMHT B CHIY C JaThl BHECEHHS
COOTBETCTBYIOIIUX H3MeHeHHUi B OduunanbHphi ciucok YmnpasneHus BenukoOpuranuu 1o
THCTHHTY (nayee — «/laTa BCTYNJIEHHA B CHUTY»).

HaHHLIe 110 Oﬁnnraunm, B OTHOLICHHH KOTOPBIX ITPONU3BOIHTCS 38.M€Ha, IIpUBOIATCH HHXKE!

O6muramun: 6,375%-aple OOGymranun Ha cymmy 700.000.000 ponn. CHIA co cpokom
noramenus B 2020 r.

Koz ISIN (mna OOnuraumii, BBINYIIEHHBIX B COOTBETCTBUH C IIOJOXEHHEM S):
X80546214007

Koa ISIN (ans O6nuranuif, BBINYINIEHHBIX B COOTBETCTBHH ¢ TIpaBHIOM 144A):
US48667DACS3

O6mutt xox (mns O6muranuit, BEITYIIEHHBIX B COOTBETCTBUH ¢ nosoxkeHueM S): 054621400
OO6muit xox (s O6nuranil, BRITyIIEHHBIX B COOTBETCTBHH ¢ IpaBuioM 144A): 054713479

Homep CUSIP (ans OOnuranuii, BHITYIIEHHBIX B COOTBETCTBHHM C IpaBuioM 144A):
48667DACS

Taxxe oxmupaercd, yro JMHUCTHHr OOmmraumii O6yaer ocymectBieH Ha Kazaxcrtanckoi
(bonnoBoi Gupske Ha J{aTy BCTYIUIEHHS B CHITY.

Konuu JIoMONMHUTENBHOrO cOrjalleHusi K TpacToBOMY COMIANIEHHIO M AONOJHHTEIHHOIO
cornanieHus o6 areHTCKuX ycayrax oT 1 okTsaOps 2014 r., 3akmOYEHHBIX B CBSA3H ¢ 3aMEHOH
Mexay (cpenu nmpoumx ctopoH) IMuteHToM, KTOK u «The Bank of New York Mellon» B
KayecTBe OCHOBHOTO IUIATEXKHOIO areHra W TpaHcdep-areHTta, sIBISIOTCS JOCTYNHBIMH UL
Jepxareneit OOnurauuii ¢ uensio o3HakomiieHus B oOpryHOE pabouee BpeMs IO MECTY
HAXOXIEHHS KaKIOTO H3 ATE€HTOB (KaK 5TO TPEyCMOTpeHO B TpacTOBOM COTNANICHHH) H
JIOBEpHTENRHOTO YIIPABJISIONIETO.



JSC National Company Kazakhstan Temir Zholy
3 October 2014

Proposed Substitution of Issuer

Notice of Proposed Substitution of JSC National Company Kazakhstan Temir Zholy
(“KTZ”), as the issuer and principal debtor, in place of Kazakhstan Temir Zholy
Finance B.V. (the “Issuer”) as the issuer of U.S.$700,000,000 6.375% Notes due 2020
(ISIN: XS0546214007 and US48667DAC83) (the “Notes”)

In accordance with Clause 13.2(a) of a Trust Deed dated 6 October 2010 (the “Original
Trust Deed”) among the Issuer, KTZ, JSC Kaztemirtrans, JSC Lokomotiv and BNY Mellon
Corporate Trustee Services Limited (formerly BNY Corporate Trustee Services Limited) (the
“Trustee”), which permits the substitution of KTZ in place of the Issuer to be made without
the prior consent of the holders of the Notes (the “Noteholders”), as supplemented by a
supplemental trust deed dated 1 October 2014 (the “Supplemental Trust Deed” and,
together with the Original Trust Deed, the “Trust Deed”), KTZ will be substituted in place of
the Issuer, as the issuer and principal debtor in respect of the Notes under the Trust Deed (the
“Substitution”). The Supplemental Trust Deed provides that the Substitution will become
effective from the date that the Official List of the UK Listing Authority is amended to reflect
the Substitution (the “Effective Date™).

The following is information on the Notes that will be affected by the Substitution.

The Notes: U.S.$700,000,000 6.375% Notes due 2020
ISIN Code (Reg S Notes): XS50546214007

ISIN Code (Rule 144A Notes): US48667DACS3

Common Code (Reg S Notes): 054621400

Common Code (Rule 144 A Notes): 054713479

CUSIP number (Rule 144A Notes): 48667DACS

The Notes are also expected to be listed on the Kazakhstan Stock Exchange as of the
Effective Date.

Copies of the Supplemental Trust Deed and a supplemental agency agreement dated
1 October 2014, in relation to the Substitution by, among others, the Issuer, KTZ and The
Bank of New York Mellon, as principal paying and transfer agent, are available for
inspection during normal business hours by the Noteholders at the offices of each of the
Agents (as defined in the Trust Deed) and the Trustee.



