
FITCH UPGRADES POLAND'S KOLEJE
MAZOWIECKIE; WITHDRAWS RATINGS

  
 Fitch Ratings-Warsaw/Paris-31 May 2016: Fitch Ratings has upgraded Koleje Mazowieckie KM
 - sp. z o.o.'s (KM) ratings: Long-Term Foreign Currency Issuer Default Rating (IDR) to 'BBB'
 from 'BBB-', Long-Term Local Currency IDR to 'BBB+' from 'BBB' and the National Long-Term
 Rating to 'AA-(pol)' from 'A(pol)'. All ratings have Stable Outlooks.  
  
 Fitch has simultaneously withdrawn all KM's ratings for commercial reasons. The agency will no
 longer provide ratings or analytical coverage of KM. 
  
 KEY RATING DRIVERS 
 The upgrade follows a similar rating action on KM's sole owner, the Region of Mazowieckie
 (BBB+/Stable; see https://www.fitchratings.com/site/pressrelease?id=1004854) on 20 May 2016.
 Under our methodology for public sector entities KM is credit-linked to the region with its ratings
 one notch below the region's ratings. The Stable Outlook reflects our view that the links to the
 region will remain unchanged in the medium term. In our view strategic importance and control
 are stronger factors supporting the linkage between KM and the region, while legal status and
 integration provide only mid-range support to the linkage. 
  
 KM's subsidiary Koleje Mazowieckie Finance AB's EUR100m senior unsecured notes, which were
 guaranteed by KM, were repaid at due date in March 2016 and, are therefore no longer rated. 
  
 RATING SENSITIVITIES 
 Not applicable. 
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 Additional information is available on www.fitchratings.com 
  
 Applicable Criteria  
 International Local and Regional Governments Rating Criteria - Outside the United States (pub. 18
 Apr 2016) 
 https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=878660 
 Rating of Public-Sector Entities – Outside the United States (pub. 22 Feb 2016) 
 https://www.fitchratings.com/creditdesk/reports/report_frame.cfm?rpt_id=877128 
  
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 THIS SITE. FITCH MAY HAVE
PROVIDED ANOTHER PERMISSIBLE SERVICE TO THE RATED ENTITY OR ITS RELATED
THIRD PARTIES. DETAILS OF THIS SERVICE FOR RATINGS FOR WHICH THE LEAD
ANALYST IS BASED IN AN EU-REGISTERED ENTITY CAN BE FOUND ON THE ENTITY
SUMMARY PAGE FOR THIS ISSUER ON THE FITCH WEBSITE.


