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TRANZ RAIL

MEDIA RELEASE
16 September 2002

CREDIT RATING EXPECTED - TRANZ RAIL

Tranz Rail Holdings Limited said today’s lowering of its credit rating by Standard &
Poor’s was fully expected by the company.

Tranz Rail signalled at its annual result announcement in Auckland last week that it
expected a lowering of its credit rating.

Chief financial officer Wayne Collins said Tranz Rail appreciated that the ratings
agency was looking to Tranz Rail to improve its operating performance and the
company was firmly focused on this objective.

Mr Collins said the company would continue to work through funding issues with its
lenders over the next few weeks. For this purpose, Tranz Rail's banking syndicate has

extended its current facility to 30 November 2002, pending negotiation of a new facility
upon resolution of the Aratere issue.

For further information, contact:

Chief financial officer Wayne Collins (09) 270 5046
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Tranz Rail Holdings Limited Mailing Address:
Tranz Rail Limited Private Bag 92138
Tranz Rail Finance Limited Auckland Mail Centre
Smales Farm New Zealand

Cnr Taharoto & Northcote Roads

Takapuna

New Zealand

Direct Telephone: (+64-9) 270 5046
Confidential Fax: (+64-9) 270 5039
Email; weollins@tranzrail.co.nz

Wayne Colling
Chief Financial Officer

SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, as amended, the

Registrant has duly caused this report to be signed on behalf by the undersigned, thereto

duly authorized.

Date:

Tranz Rail Holdings I:(tm
(Registrant)

By: / v
WAYNE COLLINS
Chief l/-"inancial Officer

16 September 2002 \
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