“KASAKCTAH TEMIP XOJbl”
¥NTTbIK KOMNAHUACHI”
AKUUOHEPNIK KOFAMbI

AKLUWOHEPHOE OBWECTBO
“HALUMNOHANBHAA KOMNAHUA

“KA3AKCTAH TEMIP XOnbl”

010000, AcTtaHa -cbl, fl.KoHaes k-ci, 6 010000, r.ActaHa, yn. .KyHaesa, 6 JSC Kazakhstan Railways
Ten.+7(7172)60-44-00, 60-42-31 Ten.+7(7172)60-44-00,60-42-31 6 D.Kunaev Str., Astana 010000
tdakc +7(7172)60-05-50 ¢akc +7(7172)60-05-50 Tel.+7(7172)60-44-00, 60-42-31
E-mail: temirzhol@railways.kz E-mail: temirzhol@railways.kz fax +7(7172)60-0_5-50
http:\\ www.railways.kz http:\\ www.railways.kz E-mail: temirzhol@railways.kz

http:\\ www.railways.kz

AL 71 A0fANe 4 FOF- U

IIpe3ugenTty

AO «Ka3zaxcraHcKasi
¢ounoBasi Gupka»
r-uy damuroBy K.K.

YBaxkxaemblii Kaabipxxan KaGoomeBuu!

CornacHo mnoAmyHKTY 4) nyHkTa 2 crathdl 29 JIMCTHUHIOBBIX IIPaBHI
YTBepXIeHHbIe pelrenueM bupxesBoro coBera AO «Kazaxcranckas ¢oHIoBas
6upxe» (mporokon 05 HOs6ps 2009 roga Ne29(3)) AO «HauuonansHas KOMIIAHHS

«Kasakctan TeMip JKONBD» YBEAOMISIET O MEPECMOTPE PEUTHHIOBOM OLIEHKH
COIJIaCHO NPUIIOXKEHHUIO.

Tpunoxenue: Ha § _NHCTAX.

Buue-npe3uneHr
no obecrnev4eHn1o E. CynaranoB

Hen.: Kapu6aes K.
Ten.: +77172 603744

Backapy xyieci 1SO 9001:2008, 1SO 14001:2004, OHSAS 18001:2007
H 0 : 0 Xanbikapanblk CTaHAAPTTAPLIHLIK TananTapsiHa. CaAKECTirHe cepTudmkaTTantan
. 0 | % 13104
SGS ¥ _ses

Cuctema ynpasnenus ceptucisuupoBaka Ha COOTBETCTBHE TPeBoBaHIAM
o _SES, MeXgyHapogHsix cTanaapTos 1SO 9001:2008, ISO 14001:2004, OHSAS 18001:2007




Fitch nosbicuiio peiitunr Kazaxcran Temip #oJbl 10 ypoBus «BBBy,
nporio3 «CrabuabLHbIIN»

(nepesoo ¢ anenuiCcKko20 A3bIKa)
Fitch Ratings-Jlongon/Mocksa-22 HostOpst 2012 r. Fitch Ratings MOBBICHIIO J0NTOCPOYHBIH
peiitunr gedonta smuterta («P[O») AO HK Kasaxcran temip xoabl («KTX») n npruopureTHbIid
HeobecneueHublit pedtuHr Kazakhstan Temir Zholy Finance B.V. ¢ yposus «BBB-» no «BBB».
[Tporuo3s no ponrocpounomy PJID — «CtaOunbHBIH».

OCHOBHBIE PEUTUHI'OBBIE ®AKTOPHI

- [ToBbIlIEHHE CYBEPEHHOIO PEHTHHIA

[Tosbimenue pedtunros KT oTpaxkaer mNOBBILIEHHE AareHTCTBOM —AOJATrOCpodHbIX P13
PecnyOnuku KazaxcraH B HHOCTPAHHOM M HalMOHAIBHON BamioTe ¢ ypoBHs «BBB» no « BBB+» u
¢ «BBB+» gm0 «A-» coorBercTBeHHO. [IporHo3 Mo CcyBEpeHHBIM JA0JrocpouHbiM PO —
«CrabunpHbiity (cMm. coobmenue ‘Fitch Upgrades Kazakhstan to 'BBB+" («Fitch mnoseicuio
peritunr Kazaxcrana 10 yposHs «BBB+») ot 20 Hos0ps 2012 r. Ha caiitax www.fitchratings.com u
www.fitchratings.ru).

- CUJIBHBIE CBSI3U € TOCYAapCTBOM

Peittunru KTXK otpaxaior ToT dakt, uro xommnanus HaxoauTcs B 100-mponieHTHOH Henpsmoin
COOCTBEHHOCTH TOCYJIapcTBa M HMMEET CTPATErHYeCKyr 3HauyuMocTh Juis KazaxcraHa, Tak Kak
o0ecrieunBaeT OKOJO MOJIOBHUHBI TPY30BBIX M MACCAXHPCKHX NEPEBO30K B cTpaHe. Kpowme Toro,
Tapu(bl KOMIAHUU PEryJupyIOTCsi, a €€ HHBECTHIIHOHHBIC TJIaHbl OJIOOPSIOTCS W HAIPSIMYIO
copuHaHCHPYIOTCS TrocynapcTBoM (B (opMe B3HOCOB KamuTalla ¥ JIbTOTHBIX KpPEIUTOB).
[TpaBurenbctBO Takxke mnpenocraBasier KTXK npsamele cyOcuauu 1o yOBITOUHOMY CETMEHTY
naccaxxupckux nepeBo3ok. Xors KTXK umeer cuibHble CBS3W ¢ NpaBHTENbCTBOM KazaxcraHa,
OKa3aHHUE MOJIHOH M CBOEBPEMEHHOH (PMHAHCOBOH NOJAEPHKH (UTO MO3IBOJIUIIO ObI NIOTHYIO YBA3KY
PEHTHHIOB KOMITAHHH C CYBEPEHHBIMH PEHTHHIaMH) HE SIBJISETCS OINpPEACTIECHHBIM B OTCYTCTBHE
IIPOYHBIX IOPUIMYECKHX CBS3EeH (HampuMep, NpsiMbIX rOCY1apCTBEHHBIX rapaHThit). Kak cneacrsue,
pPEHTHHI KOMIIAHWM Ha OJHUH YPOBEHb HM)KE CyBEepeHHoro peiitunra. Fitch cuynrtaer, uro
camocrositenibHas KpeaurocnocoOHocTh KTX cooTBeTCTBYeT HM)KHEH YacTH pEeHTHHIOBOMH
Kareropuu «BBB».

- [lopaepikka co CTOpOHBI rocyaapcTBa Mpoa0IAAETCS

@®onn HanuoHanmbHOro OmarococtostHust Campyk-KasplHa, HemocpeACTBEHHass MaTepUHCKas
crpykrypa KTXK, nponomxaer nomnepxuBare KTX n npenocraBun okono 130 mapa. tenre B
Ka4eCTBE MPSIMBIX B3HOCOB B CTPOUTEIBCTBO XKEJIE3HOAOPOXKHBIX JUHUHA B 2009-2011 rr. Bo 2 ks.
2012 r. xomnaHus Ionyudna eme 4 MIpA. TeHre s (QUHAHCHPOBAHHUS PaCIIHPCHUS
xkenesHonopoxHol cetu. KTXK oxnpaer monyuuts 10 mnpa. tenre B 3 xB. 2013 r. Kpome toro,
Campyx-KaseiHa nipegocTaBuil npuOan3ntensHo 61 Mipa. TeHre B opMe JIbrOTHOrO KpeauTa Ha
JaJIbHEHIIEE pa3BUTHE XKENE3HOIOPOXKHOM ceTH (mpubnauzurenbHo noa 2% Ha 30 ner).

- Osupaercs OOYCIIOBJIEHHBIH KalHWTAJIOBIOXKEHUSIMH OTPUIATENBHBIA CBOOOJHBIN JCHEKHBIN
MOTOK

Fitch nonaraer, yto omnepanuoHHblid AeHexHbid notok (CFO) ocranercs cunmbHbiM B 2012 1.,
OJIHAKO YBEJIMUEHHE KAlIUTAJIbHBIX BIOXKEHHH OyJeT o3Ha4aTh Oojiee BBICOKHH BaloBbIid jgoir. [lo
MHEHHIO areHTCTBA, CBOOOJHBIA JEHEXHBIH MNOTOK (4O B3HOCOB KallMTalla) OCTAHETCS
OTPUIIATENBHBIM B 0003puMoM OyaynieM. CKOPPEKTHPOBAHHBIH JIEBEPEK 110 JEHEXKHBIM
cpeAcTBaM oT onepauroHHol aearenbHoctd (FFO) B 1,6x Ha konen aexabpst 2011 r. 6611 HeMHOTO
Hke noxasarenss 2010 roxa (1,8x) u BepHysncs Ha ypoBenb 2009 rona. BBuay CyleCTBEHHBIX
KanuTanoBiaoxeHuid B 2012-2015 rr., ucxons U3 KOHCEPBATHBHOIO clieHapus pocta, Fitch oxxunaer



3aMEeTHOro yBennueHus Banosoro jJesepepka y KT mo ceiure 3x B 2014-2015 rr. B 1 nonyroauu
2012 r. Beipyuka KTXK coriacHo OTYETHOCTH cOCTaBuiia 385 MIIpA. TCHIe — YBEIHYEHHE Ha 16%
OTHOCHUTENILHO TIPEABIAYIIEr0 rojja B OCHOBHOM BBHJIY NOBBIIICHHS BBIPYYKH OT TPY30BBIX
IepeBo30K, Ha OO KOTOPBIX NpHXoanioch Gonee 85% Bceit Bbipyuku B 1 monyromuun 2012 r.
KTXX nonydaeT BBIPYUKYy IJIaBHBIM 00pa3oM OT TPaHCHOPTHPOBKM HEGTH U HEPTENPOIYKTOB
(oxono 25%), yrns (okono 10%), yepHbIX MeTamnoB M pyawl (okono 6% xaxawii). Komnaxus
0)KHJAaeT CHUIKEHUs 00BEMOB TPAaHCTIOPTUPOBKH HedTu B 2013-2015 rT.

- BayltoTHBIA pUCK COXPaHSETCH

Bamotueiii puck y KTXK mo-npexxHemy SIBISIETCS MOMEHTOM OOECIIOKOEHHOCTH, MOCKOJIBKY 110
cocrosnuuio Ha konen 3 kB. 2012 r. okono 64% ponra OBIO HOMHHHPOBAHO B JOJJIapax.
XeKUpOBaHHE Ha CErOJHSIIHUI JIEHh OrPAaHUYEHO TEM, YTO KOMITAHUS OTCICKHBACT H3MEHCHHUS
00OMEHHOr0 Kypca U JEPIKHT YacTh JAEHEXHBIX CPEACTB B Jlo/utapax. IIpouenTHeIe CTaBKU 1O A0y
KTX sBngioTcss B OCHOBHOM (UKCHpoBaHHBIMH (okosio 87% pondra), 4To COKpamjaer
NOJIBEPIKEHHOCTh KOJIeOAHUSIM POIEHTHBIX CTABOK.

®AKTOPBI, KOTOPBIE MOT'YT OKA3ATH BJIMSIHUE HA PEUTUHI'U

[To3uTnBHBIE peHTHHrOBBIE (akTOpel: Oyaymue COOBITHS, KOTOpbIE MOTYT NPHUBECTH K
TTO3UTHBHOMY PEHTHUHTOBOMY JEHCTBUIO, BKJIFOYAIOT:

- B cnyyae no3uTHBHOro M3MeHeHMs peitunra KazaxcraHa aHaloruyHoe peHTHUHIOBOE JACHCTBHE
MoxeT ObITh npoBeneHo no KTX (c coxpaneHueM cylecTBylOUIeH pa3HHUBI B OAUH YPOBEHB),
€CJIM TOJIbKO HE MPOU30HAET OcaabiIeHus CBSI3EH C rOCy1apCTBOM.

- IlpombilieHHBI  pocT, KOTOPBIA O0OyCIOBUT OoJiee CHUIIBHOE YBEIHYEHHE OOBEMOB
TpaHCIOPTUPOBKH, 4eMm  oxumaercs Fitch, ©Obul  Obl  MO3UTHBHBIM  (akTopoM s
kpenutocnocooHocTd KTK Ha caMocTOATENbHONH OCHOBE M, BO3BMOXHO, JUIsI PEHTHHIOB KOMITAHHH.

HeratuBHplie pedTHHroBble (akTopbl: OyAyl{He COOBITHS, KOTOpHIE MOTYT TIPHBECTH K
HEraTUBHOMY PEHTHHIOBOMY JEHCTBUIO, BKIIIOUAIOT:

- B cnyuae HeratuBHOro M3MeHeHHst pedTuHra KazaxcraHa aHaJOrHYHOE PEHTHUHIOBOE NEHCTBUE
opuio 6l mpoBeneHo mno  KTX, ecnm He mnpou3oiaeT CyHIECTBEHHOTO — YKpErIeHHs
CaMOCTOSITENIBHOM KPEAUTOCIIOCOOHOCTH KOMITAHHH.

- IIpomo/mKHUTENBPHOE YBEJIIMUEHHE BAJIOBOTO JIEBEPE/KA JI0 YPOBHS BBIIIE 2,5X oOKa3zajlo Obl
JIaBJICHUE HA CaMOCTOSITENBHYIO KPEAUTOCIIOCOOHOCTh U, BO3MOXHO, Ha peiitunru KTX (B cnyuae
OJTHOBPEMEHHOTO0 0CJIabJIeHUs CBsA3€EH ¢ rocy1apcTBOM).

JIMKBUJJHOCTb M CTPYKTYPA JOJII'A

- JloctaTouHast TUKBUIHOCTH

Ha xonen 1 monyrogust 2012 r. nenexuele cpenctea u aeno3utsl y KTXK cocraBnsimu 104 mnpa.
TEHre, YTO JOCTAaTOYHO JUIsl MOKPBITHS JOJIOBBIX OOSI3aTENECTB ¢ KOPOTKMMH CPOKaMH JI0
norameHust B pasmepe 37 MIpA. TeHre. B To e BpeMmst O)KuJaeMblil OTpULIATENBHBIH CBOOOIHBIN
JIEHEXHBIM NOTOK MPOJIOJIKAET YBEIUYUBATh NOTPEOHOCTH B GHHAHCHPOBAHUHU. B Hione u okTsdpe
2012 r. xomnanus Kazakhstan Temir Zholy Finance B.V. BeinmycTuina o6aurainy Ha o0IIyo cyMmy
B 1,1 mapa. nonn. ¢ nmoramenuem 10 urons 2042 r. [loctynieHust ObLIM YaCTHYHO HCIIOIB30BAHbBI
JUIsL TIOTALUIEHHS NPOMEXYTOYHOro (uHaHCHpoBaHUs (NpuOIHU3UTeNpbHO 220 MIIH. JOJIL) H
pedpuHancupoBanust kpenura ot banka Passutus Kasaxcrana, npusnedyeHHoro Kastemiprpancom
(oxomo 100 muH. fon.), a ocTalbHas 4acTh OyJAET HampaBjieHa Ha NPHOOPETCHHE IOABHIKHOIO
COCTaBa, peau3alI0 HHBECTUIIMOHHOM MPOrpaMMBbl U Ha IpYrue o01eKOPIIOPATUBHEIE HEIH.

KonTakTh!:



Beaymuii aHanuTUk
Oxkcana 3rypanbckas
Maamuit AUPEKTOp
+7 495 956 7099

[ maBHBIH aHATUTHK
Jlxo3zed [Tocnuenn
Crapminit AMPEKTOP
+44 20 3530 1287
Fitch Ratings Limited
30, Hopt Konounueiin
Jlonnon E14 5GN

[Ipencenarens koMuTeTa
Anrenuna BanaBuHa
Crapuiuii 1MpeKTop

+44 20 3530 1314

Konraktel st npecckl B Mockge: [Onust benbckass ¢on Temnb, Mocksa, Ten.: + 7 495 956
9908/9901, julia.belskayavontell@fitchratings.com

JononHutenbHas uHGOpMaLMs MpeacTaBleHa Ha calitax  www.fitchratings.com u  www.fitchratings.ru. B
PEryJNATUBHBIX LENAX IS Pas3jMUHBIX IOPUCAMKLMI yKa3aHHBbI BbIIUE TJIABHbIH AHAJUTHUK CUYMTAETCH TIE€PBBIM
AHATUTUKOM [0 IMHTEHTY, & BEAYUIMH aHATUTHK — BTOPbIM aHAJIUTUKOM 110 3MUTEHTY.

VKa3zaHHble BblIIE PEHTHHTM ObLIH 3aNpOIUEHbl SMHMTEHTOM HWIM OT JIMLA 3MHTEHTa, 1odTomy Fitch momyunno
BO3HArpaxAeHUE 3a AaHHbIE PEUTHHTH.

[IpuMeHHMblE pPEHTHHIOBLIE KpUTEPUM TIpeAcTaBlieHbl Ha caidte www.fitchratings.com: cm. «Peiitunrosanue
KopropaTHRHbIX IMUTEHTOBY (‘Corporate Ratings Methodology’) ot 8 aBrycrta 2012 1.

HA BCE KPEJIMTHBIE PEUTUHI'U FITCH PACIIPOCTPAHSIOTCS OMPEJIEJIEHHBIE OIPAHUUYEHUS U
JIUCKJIEUMEPLI. Mbl TMPOCHUM BAC O3HAKOMMTLCS C O3THUMU OIPAHUYEHUAMU U
JIUCKJIEUMEPAMU T10 CCBUIKE: HTTP://FITCHRATINGS.COM/UNDERSTANDINGCREDITRATINGS.
KPOME TOI'O, ONPEJIEJIEHWUSA PEUTHHIOB W VYCJIOBUS WX WCMOJIL3OBAHUS JIOCTYIHBI HA
OPULUAJILBHOM UHTEPHET-CAUTE ATEHTCTBA WWW.FITCHRATINGS.COM. HA CAWUTE B
MOCTOSIHHOM JIOCTYIMNE TAKXE PA3MELIEHBI CIUCKW OMNYBJIMKOBAHHBLIX PEUTUHIOB U
METOJIOJIOTUH MPUCBOEHUS PEUTUHIOB. B PA3JIEJIE «KOJIEKC MPO®ECCUOHAJIBHON DTUKH»
CAHUTA HAXOIATCS KOJEKC MPO®ECCUOHAJIBHOM DTUKU FITCH, MOJIMTUKA ATEHTCTBA B
OTHOIIEHUWY KOH®UIAEHLUAJILHON UHOOPMALIMU, KOH®JIMKTOB UHTEPECOB, «KUTAWUCKOH
CTEHbLI» MEXIY ADOUITNPOBAHHLIMU CTPYKTYPAMH, IMOJIMTUKA HAA3OPA 3A COBJIIOAEHUEM
YCTAHOBJIEHHbBIX MMPABWJI U MPOYEE. PYCCKOSA3bIYHBIE BEPCUU OINPEJIEJIEHUA PEUTHHIOB U
METOJOJIOTUI WX MNPUCBOEHHUSA, CNUCKOB PEUTHHIOB U AHAJIMTUYECKHWX OTYETOB IO
OMUTEHTAM POCCHUU U CHI' PA3SMELLEHbl HA O®UIUAJIBHOM PYCCKOSA3bIYHOM CAUTE
ATEHTCTBA WWW.FITCHRATINGS.RU.



FitchRatings

FITCH UPGRADESKAZAKHSTAN TEMIR ZHOLY'STO 'BBB';
OUTLOOK STABLE

Fitch Ratings-London/Moscow-22 November 2012: Fitch Ratings has upgraded JSC National
Company Kazakhstan Temir Zholy (KTZ) Long-term Issuer Default Rating (IDR) and Kazakhstan
Temir Zholy Finance B.V.'s senior unsecured rating to 'BBB' from 'BBB-'. The Outlook on the
Long-term IDR is Stable.

KEY DRIVERS

- Sovereign Rating Upgrade

The upgrade of KTZ's ratings reflects the agency's upgrade of Kazakhstan's long-term foreign and
local currency IDRs to 'BBB+' from '‘BBB' and to 'A-' from 'BBB+', respectively, with Stable
Outlooks (see 'Fitch Upgrades Kazakhstan to 'BBB+" dated 20 November 2012 at
www.fitchratings.com).

- Strong Links With The Sovereign

KTZ'sratings reflect its 100% indirect state ownership and strategic importance to Kazakhstan, as it
provides about half of freight and passenger transportation in the country. Furthermore, KTZ's
tariffs are regulated and its investment plans are approved, and directly co-funded, by the state
(through equity injections and soft loans). The government also provides direct subsidies for the
loss-making passenger business. Although KTZ benefits from strong links with the state, full and
timely financial support, which would allow rating alignment with the sovereign is not certain
without robust legal ties (for example, explicit guarantees). KTZ's rating is therefore one notch
down from the sovereign. Fitch considers KTZ's standalone credit profile commensurate with the
low '‘BBB' rating category.

- State Support Continues

JSC National Welfare Fund Samruk-Kazyna (S-K), the immediate parent company of KTZ,
continues to support KTZ and provided about KZT130bn as a direct contribution to fund the
construction of railway lines over 2009-2011. In Q212 it received a further KZT4bn to finance the
expansion of the railway line network. The company anticipates receiving KZT10bn in Q313.
Additionally, S-K has provided about KZT61bn in a way of soft loan to finance the further
expansion of the railway line network (at about 2% for 30 years).

- Capex Driven Negative FCF Expected

Fitch expects cash flow from operations (CFO) to remain strong in 2012, but the increase in capex
will mean higher gross debt. Fitch expects free cash flow (FCF, before equity contributions) to
remain negative for the foreseeable future. KTZ's funds from operations (FFO) adjusted leverage of
1.6x at end-December 2011 was dightly below that of 2010 (1.8x) and returned to its 2009 level.
Due to its substantial capex for 2012-15, Fitch expects under its conservative growth scenario
KTZ's gross leverage to increase markedly to above 3x in 2014-15. In H112 KTZ reported revenue
of KZT385bn, a 16% year-on-year increase, mainly due to the increase of freight transportation
revenue that accounted for over 85% of total revenue in H112. KTZ mainly derives revenue from
the transportation of oil and oil products (about 25%), coal (about 10%), ferrous metals and ore
(about 6% each). The company expects oil transportation volumes to decrease over 2013-2015.

- FX Risk Remains

FX risk remains a concern for KTZ as at end-Q312 about 64% of its debt was denominated in
dollars. Hedging is currently limited to monitoring exchange rates changes and maintaining a
portion of cash in dollars. Interest on KTZ's debt is mostly fixed (about 87% of debt), reducing its
exposure to interest rate fluctuations.

RATING SENSITIVITY ANALYSIS



Positive: Future devel opments that could lead to positive rating actions include:

- A positive change in Kazakhstan's rating may be replicated for KTZ (with the current one notch
differential), unlessits links with the state weaken.

- Industrial growth leading to transport volume growth stronger than Fitch anticipates would be
positive for KTZ's stand alone credit profile and possibly ratings.

Negative: Future developments that could lead to negative rating action include:

- A negative change in Kazakhstan's rating would be replicated for KTZ unless KTZ's standalone
profile significantly strengthens.

- A sustained increase in gross leverage beyond 2.5x would put pressure on KTZ's standalone
profile and possibly ratings (should the links with government simultaneously weaken).

LIQUIDITY & DEBT STRUCTURE

- Sufficient Liquidity

KTZ's end-H112 cash and deposits stood at KZT104bn which is sufficient to cover short-term debt
maturities of KZT37bn. However, expected negative FCF continues to add to funding requirements.
In July and October 2012 Kazakhstan Temir Zholy Finance B.V. issued notes for the total amount
of USD1.1bn due 10 July 2042. Proceeds were partialy used to repay a bridge facility
(approximately USD220m), to refinance a loan from JSC Development Bank of Kazakhstan
entered by Kaztemirtrans (about USD100m) and the remainder will be used for acquiring rolling
stock, the implementation of the investment programme and other general corporate purposes.

Contact:

Principal Analyst
Oxana Zguralskaya
Associate Director
+7 495 956 7099

Supervisory Analyst
Josef Pospisil

Senior Director

+44 20 3530 1287
Fitch Ratings Limited
30 North Colonnade
London, E14 5GN

Committee Chair
AngdinaValavina
Senior Director
+44 20 3530 1314

Media Relations: Julia Belskaya von Tel, Moscow, Te: +7 495 956 9908, Email:
julia.belskayavontell @fitchratings.com; Peter Fitzpatrick, London, Tel: +44 20 3530 1103, Email:
peter fitzpatrick @fitchratings.com.

Additional information is available on www fitchratings.com.

The ratings above were solicited by, or on behalf of, the issuer, and therefore, Fitch has been
compensated for the provision of the ratings.

Additional information is available on www.fitchratings.com. For regulatory purposes in various
jurisdictions, the supervisory analyst named above is deemed to be the primary analyst for this
issuer; the principal analyst is deemed to be the secondary.

Applicable criteria, 'Corporate Rating Methodology', dated 8 August 2012, are available at
www.fitchratings.com.



Applicable Criteria and Related Research:
Corporate Rating M ethodol ogy
http://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=684460

ALL FITCH CREDIT RATINGS ARE SUBJECT TO CERTAIN LIMITATIONS AND
DISCLAIMERS. PLEASE READ THESE LIMITATIONS AND DISCLAIMERS BY
FOLLOWING THIS LINK:
HTTP://[FITCHRATINGS.COM/UNDERSTANDINGCREDITRATINGS. IN  ADDITION,
RATING DEFINITIONS AND THE TERMS OF USE OF SUCH RATINGS ARE AVAILABLE
ON THE AGENCY'S PUBLIC WEBSITE 'WWW.FITCHRATINGS.COM'. PUBLISHED
RATINGS, CRITERIA AND METHODOLOGIES ARE AVAILABLE FROM THIS SITE AT
ALL TIMES. FITCH'S CODE OF CONDUCT, CONFIDENTIALITY, CONFLICTS OF
INTEREST, AFFILIATE FIREWALL, COMPLIANCE AND OTHER RELEVANT POLICIES
AND PROCEDURES ARE ALSO AVAILABLE FROM THE 'CODE OF CONDUCT"' SECTION
OF THISSITE.





