Unrestricted Global Note
ISIN: XS0495755729 Common Code: 049575572

THIS SECURITY HAS NOT BEEN AND WILL NOT _BH REGISTERED UNDER THE U.S.
SECURITIES ACT OF 1933, AS AMENDED URITIES ACT”) OR WITH ANY
SECURITIES REGULATORY AUTHORITY JOK TABE OR OTHER JURISDICTION OF
THE UNITED STATES. BY ACCEPTANCH O) SECURITY REPRESENTED HEREBY,
EACH BENEFICIAL OWNER HEREQK REP v‘v‘ THAT (A) IT IS EITHER (I) NOT A U.S.
PERSON AND IS LOCATED OUTSID NITED STATES AS DEFINED IN REGULATION
S UNDER THE SECURITIES ACT ORTII) AN ACCREDITED INVESTOR AS DEFINED IN
RULE 501(a) OF REGULATION D UNDER THE SECURITIES ACT (“AN ACCREDITED
INVESTOR”) OR (III) A QUALIFIED INSTITUTIONAL BUYER AS DEFINED IN RULE 144A
UNDER THE SECURITIES ACT (“QIB”) AND (B) THE SECURITY MAY NOT BE OFFERED,
SOLD, PLEDGED OR OTHERWISE TRANSFERRED EXCEPT (I) OUTSIDE THE UNITED
STATES TO PERSONS THAT ARE NOT U.S. PERSONS AS DEFINED IN, AND IN
ACCORDANCE WITH, REGULATION S OR (II) WITHIN THE UNITED STATES IN A
TRANSACTION MEETING THE REQUIREMENTS OF RULE 144A TO A PERSON WHOM
THE SELLER REASONABLY BELIEVES IS A QIB THAT IS PURCHASING FOR ITS OWN
ACCOUNT OR FOR THE ACCOUNT OF ANOTHER QIB; AND IN EACH CASE IN
ACCORDANCE WITH ANY APPLICABLE SECURITIES LAWS OF ANY STATE OF THE
UNITED STATES. TRANSFER IN VIOLATION OF THE FOREGOING WILL BE OF NO FORCE
OR EFFECT, WILL BE VOID AB INITIO, AND WILL NOT OPERATE TO TRANSFER ANY
RIGHTS TO THE TRANSFEREE. NO REPRESENTATION IS MADE AS TO THE
AVAILABILITY OF ANY EXEMPTION UNDE CURITIES ACT FOR RESALES OF
THIS SECURITY.

THIS SECURITY AND ALL RE NTATION MAY BE AMENDED OR

SUPPLEMENTED FROM TIME TO\II O MODIFY THE RESTRICTIONS ON AND
PROCEDURES FOR RESALES AND R TRANSFERS OF THIS SECURITY TO REFLECT
ANY CHANGE IN APPLICABLE LAW OR REGULATION (OR THE INTERPRETATION
THEREOF) OR IN PRACTICES RELATING TO THE RESALE OR TRANSFERS OF
RESTRICTED SECURITIES GENERALLY. BY THE ACCEPTANCE OF THIS SECURITY THE
HOLDER HEREOF SHALL BE DEEMED TO HAVE AGREED TO ANY SUCH AMENDMENT
OR SUPPLEMENT.
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U.S.5978,059 5.8 per cent. Notes due 2020

UNRESTRICTED GLOBAL NOTE

Introduction: This Unrestricted Global Note is issued in respect of the U.S.$978,059 5.8 per
cent. Notes due 2020 (the “Notes™) of the Bank. The Notes are constituted by, are subject to
and have the benefit of, a trust deed dated 25 March 2010 (as amended or supplemented from
time to time, the “Trust Deed”) between the Bank and BNY Corporate Trustee Services
Limited, as trustee (the “Trustee”, which expression includes all persons for the time being
appointed trustee or trustees under the Trust Deed) and are the subject of an agency
agreement dated 25 March 2010 (as amended or supplemented from time to time, the
“Agency Agreement”) and made between the B he Bank of New York Mellon
(Luxembourg) S.A., as registrar (the “Registr expression includes any successor
registrar appointed from time to time in commecti
Mellon, as principal paying and trapsfdgr apent\(the “Principal Paying and Transfer
Agent”), the other paying and trans{r agehls-ngmed therein and the Trustee.

References to Conditions: Any reference herein to the “Conditions” is to the terms and
conditions of the Recovery Notes attached hereto and any reference to a numbered
“Condition” is to the correspondingly numbered provision thereof. If the Conditions
endorsed on this Unrestricted Global Note are different from those appearing in the
Schedule to the Trust Deed, the Conditions endorsed on this Unrestricted Global Note shall
prevail.

Registered holder: This is to certify that The Bank of New York Depository (Nominees)
Limited is, at the date hereof, entered in the register maintained by the Registrar in relation to
the Notes (the “Register”) as the duly registered holder (the “Holder”) of U.S.$978,059
(NINE HUNDRED AND SEVENTY EIGHT THOUSAND AND FIFTY NINE UNITED
STATES DOLLARS) in aggregate principal amount of Notes or such other amount as is
shown on the register of Noteholders as being represented by this Unrestricted Global Note
and is duly endorsed (for information purposes only) in the third column of Schedule A to this
Unrestricted Global Note.

Promise to pay: The Bank, for value received, hereby promises to pay such principal sum to
the Holder on 25 March 2020 (or on such earlier date or dates as the same may become
payable in accordance with the Conditions), and_to ppy interest on such principal sum in
arrear on the dates and at the rates specified inth¢ ditions, together with any additional
amounts payable in accordance with the.Gan gt‘g)s, all\subject to and in accordance with the
Conditions. ©

Transfers: Transfers of interests\in the Notes represented by this Unrestricted Global Note
for interests in the Restricted Global Note shall be made in accordance with the Agency
Agreement and in accordance with the operating procedures of the relevant clearing system
and any such Transfers may only be made upon presentation of a certificate as provided in the
Agency Agreement.

Exchange for Definitive Note Certificates: This Unrestricted Global Note shall be
exchanged in whole (but not in part) free of charge to the Holder for duly authenticated and
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completed Definitive Note Certificates (“Definitive Note Certificates™) in substantially the
form (subject to completion) set out in Schedule 1 (Form of Definitive Note Certificate) to the
Trust Deed if any of the following events occurs:

(@ Euroclear and/or Clearstream, Luxe:
period of 14 days (other than
permanently to cease busi

oiigg is\glosed for business for a continuous
3 ongof legal holidays) or announces an intention

invfact do so; or

(b) an Event of Default (as de d set out in the Conditions on the Notes) occurs.

Such exchange shall be effected in accordance with paragraph 7 (Delivery of Definitive Note
Certificates). The Bank shall notify the Holder of the occurrence of any of the events
specified in (2) and (b) as soon as practicable thereafter.

7. Delivery of Definitive Note Certificates: Whenever this Unrestricted Global Note is to be
exchanged for Definitive Note Certificates, such Definitive Note Certificates shall be issued
in an aggregate principal amount equal to the principal amount of this Unrestricted Global
Note within five business days of the delivery, by or on behalf of the Holder, Euroclear and/or
Clearstream, Luxembourg, to the Registrar of such information as is required to complete and
deliver such Definitive Note Certificates (including, without limitation, the names and
addresses of the persons in whose names the Definitive Note Certificates are to be registered
and the principal amount of each such perso olding) against the surrender of this
Unrestricted Global Note at the Specified E\H ined in the Agency Agreement) of the
Registrar. Such exchange shall be effgeted cordatice with the provisions of the Agency
Agreement and the regulations o erping) Y\hk\fransfer and registration of Notes scheduled
thereto and, in particular, shall p¢ effestgd/without charge to any Holder or the Trustee, but
against such indemnity as the i may require in respect of any tax or other duty of
whatsoever nature which may be leVied or imposed in connection with such exchange. In this
paragraph, “business day” means a day on which commercial banks are open for business

(including dealings in foreign currencies) in the city in which the Registrar has its Specified
Office.

8. Conditions apply: Save as otherwise provided herein, the Holder of this Unrestricted Global
Note shall have the benefit of, and be subject to, the Conditions and, for the purposes of this
Unrestricted Global Note, any reference in the Conditions to “Note Certificate” or “Note
Certificates” shall, except where the context otherwise requires, be construed so as to include
this Unrestricted Global Note.

9. Notices: Notwithstanding Condition 17 (Notices), so long as this Unrestricted Global Note is
held on behalf of Euroclear and/or Clearstream, Luxembourg or any other clearing system (an
“Alternative Clearing System”), notices to Holders of Notes represented by this
Unrestricted Global Note (“Noteholders”) may be given by delivery of the relevant notice to
Euroclear and/or Clearstream, Luxembourg or (as the case may be) such Alternative Clearing
System; provided, however, that, so long as the Notes are admitted to trading on the Stock
Exchange and its rules so require, notices wi 0 be published in a leading newspaper
having general circulation in Luxembou the website of the Luxembourg Stock
Exchange (www.bourse.lu) as well gs-i ing\gewspaper having general circulation in
Kazakhstan. ‘

10. Meetings: The Holder shall e at any meeting of Noteholders as having one vote in
respect of each U.S.$1 principat~dmount of Notes for which this Unrestricted Global Note

may be exchanged.

11. Contracts (Rights of Third Parties) Act 1999: No rights are conferred on any person under
the Contracts (Rights of Third Parties) Act 1999 to enforce any term of this Unrestricted
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Govermng law: This Unrestricted Global Note and- any non-contractual obhva‘uons arlsmv“::-"if- '

'n-connconon herewith are. govemed by, and:shall be construed:in accordance'-thh e

Umaniial oF facszmzle szgnalure]
(duly authorised)

o~
AUTHL‘NTICATEB*foFa&Id on behalf of
The Bank of New ngl Mellon (Luxembourg) S.A.
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SCHEDULE A

SCHEDULE OF INCREASE OR REDUCTION IN PRINCIPAL AMOUNT OF THE NOTES
REPRESENTED BY THIS UNRESTRICTED GLOBAL NOTE

The following increases or reductions in the prin & of the Notes represented by this
Unrestricted Global Note have been made I¢ (8) redemption or purchase and cancellation of

o
QL1

Notes or (ii) transfer of Notes (including sfer terésts between the Global Notes):

Amount of increase or Principal Amount of Notes
decrease in principal Represented by this Notation made by or on
Date of Redemption/ amount of Notes Unrestricted Global Note behalf of the Principal
Purchase and cancellation represented by this following such increase or Paying and Transfer
(stating which) Unrestricted Global Note decrease Agent
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Terms and Conditions of the Recovery Notes

] :Eg’;) \of JSC Alliance Bank (the “Bank”) are

fit of‘g, trust deed dated 25 March 2010 (as
amended or supplemented from time to tifiE€; he\\Trust Deed”) between the Bank and BNY
Corporate Trustee Services Limited as B@T iistee”, which expression includes all persons
for the time being appointed as trustee E, e olders of the Notes (“Noteholders™) under the Trust
Deed) and (b) the subject of a paying“agency agreement dated 25 March 2010 (as amended or
supplemented from time to time, the “Agency Agreement”) between the Bank, the Trustee, The Bank
of New York Mellon as principal paying and transfer agent (the “Principal Paying and Transfer
Agent”, which expression includes any successor or additional paying and transfer agents appointed
from time to time in connection with the Notes), SB HSBC Bank Kazakhstan JSC as Kazakhstan
paying agent (the “Kazakhstan Paying Agent”, which expression includes any successor or
additional Kazakhstan paying agents appointed from time to time in connection with the Notes) and
The Bank of New York Mellon (Luxembourg) S.A. as registrar (the “Registrar” which expression
shall include any successor registrar appointed from time to time in connection with the Notes).

The U.S.$978,059 5.8 per cent. Notes due 2020 (the 22
(2) constituted by, and subject to, and have the h

Certain provisions of these Conditions are summaries of the Trust Deed and the Agency Agreement
and subject to their detailed provisions. The Noteholders are bound by, and are deemed to have notice
of, all the provisions of the Trust Deed and the Agency Agreement applicable to them. Copies of the
Trust Deed and the Agency Agreement are available for inspection during normal business hours at
the Specified Offices (as defined in the Agency Agreeme % of the Principal Paying and Transfer
Agent. Copies are also available for inspection duringforria \business hours at the registered office
for the time being of the Trustee, One Canada\Sf;’l’iare, “ondon El4 5AL, United Kingdom.
References herein to the “Agents” are to the @ : Er\\md the Paying and Transfer Agents and any
reference to an “Agent” is to any one of ff em.‘\}\\;j

7

1. Definitions

Terms not defined in these Conditions shall have the meaning set out in the Trust Deed and
for the purposes of these Conditions:

“Adjusted IFRS” means International Financial Reporting Standards adjusted to reflect the
FMSA’s requirements for the preparation of financial statements of a bank for regulatory

purposes;

“Amortisation Date” means the date that falls on the seventh anniversary of the Issue Date;

“Cash Management Agreement” means the cash management agreement entered into in
relation to the Collection Account between the Trustee, the Bank and the Cash Manager and
dated 25 March 2010;

“Charged Property” means all the property and rig] ’fé of the Bank which are subject to the
Charge and Assignment (as defined in Condition.2{e){Security);

“Cause of Action” means any and all sta Bg&legal or equitable cause or causes of action,
whether to be capable of being enf {@ Républic of Kazakhstan, the United Kingdom
or in any other jurisdiction, that 4r¢ or iay“be available to the Bank against any Person in
relation, directly or indirectly, to thexI'-3ill Strips Transactions;

“Collected” means in respect of the collection of any Recoveries, collected, recovered,
obtained or received by or on behalf of the Bank in any manner whatsoever and, in respect of

Tax Assets, means receiving (lawfully and in compliance with applicable regulations) the
financial benefit of any deduction for tax purposes obtained by the Bank in respect of any tax,
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including a credit against, relief or remission for, set-off or repayment of, any tax. For the
purposes of this definition, the date on which the Bank is treated as receiving the financial
benefit of any deduction for tax purposes in respect of any tax is the date on which such tax
would have been payable by the Bank to the relevant tax authority if it had not obtained
(Jawfully and in compliance with applicable regylfitions) a deduction for tax purposes in
respect of the tax; %

“Collection Account” means the te i/;‘) such’in the Trust Deed;

“Corporate and SME Pool} /e g pool of provisioned loans and other related
provisioned assets (including Q%%?ion agency receivables and related party loans, but
excluding loans to customers d or supported by Government Funding) as at 31 May
2009 relating to customers of the Bank classified as corporate legal entities and small and
medium enterprises identified in the Recovery Notes Asset Schedule and comprised as
follows:

(@ loans to corporate customers of the Bank with an aggregate outstanding amount of
approximately KZT 294,287 million and a 31 May 2009 Net Book Value of
approximately KZT 43,080 million; and

(b) loans to customers of the Bank that are small and medium enterprises, with an
aggregate outstanding amount of approximately KZT 53,771 million and a 31 May
2009 Net Book Value of approximately KZT 12,528 million;

“Corporate and SME Pool Cash Recoveri¢&y s any and all cash amounts actually
collected or recovered by the Bank in respéch.affeachvasset in the Corporate and SME Pool
but only to the extent that such amounfyarelimexcess of the 31 May 2009 Net Book Value of

each such asset and, in calculat} chS ln‘ nts collected or recovered by the Bank, the
following shall (without limitationy) be,inchaded:

6)) amounts in respect of principal, interest, premium, penalty, late payment or
similar charges, compromise or settlement;

(i) the gross proceeds of enforcement or realisation of any collateral guarantee or
security in respect of each such asset (including any ownership interest,
charge, encumbrance, proprietary or security interest, right of retention, lien
or other right or claim in, over or on any Person’s assets) and the sale or
disposal of any other asset received or obtained by the Bank in settlement or
compromise;

(iii)  the gross proceeds of the sale of any asset in the Corporate and SME Pool;
(iv)  the financial benefit to the Bank of any set-off, netting, consolidation of

accounts or similar arrangement in respect of each such asset the exercise of
which results in a financial benefiﬂming to the Bank; and

) the proceeds of any insuraneting to any asset in the Corporate and
SME Pool received by the.Bar ¢/

¢ SME Pool Cash Recoveries, the amount of cash
collected or recovered shall be\determined (i)on a gross, pre-tax basis and (ii) on an
asset-by-asset basis such that amounts collected in respect of any individual asset in excess of
the 31 May 2009 Net Book Value shall not be reduced by reference to, netted or set off
against any shortfall in the cash collected in respect of any other asset that does not generate
Recoveries where the cash collection in respect of that other asset is less than its 31 May Net

In determining the amount of Cg; r;(
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Book Value. If any loan in the Corporate and SME Pool is refinanced by a new loan, it shall
be replaced, to the extent that no further amounts are lent by the Bank under such new loan,
by the new loan, and the 31 May 2009 Net B%w shall apply to the new loan;

“Homogeneous Retail Loans Portfoh ols of individual Retail Loans grouped in
accordance with the FMSA rules ’s internal documentation, and a list of which is
set out in the definition of R

“Issue Date” means 25 Marc

“Litigation Recoveries” means any and all amounts (including all costs, interests and taxes)
actually recovered by the Bank directly or indirectly as a result of any judgment, award,
compromise or settlement relating to any Proceedings, insurance claim or otherwise in
connection with or arising out of the Causes of Action, whether a cash sum or any other
amount realised by the Bank as a result of a sale, auction, enforcement process or other
disposal by or on behalf of the Bank of any asset, right, claim or security received by the
Bank in connection with the Causes of Action;

“31 May 2009 Net Book Value” means the outstanding amount of a loan or related asset
minus the provisions applicable to such loan or asset, each calculated in accordance with the
FMSA rules applicable on 31 May 2009, and as set out in the Recovery Notes Asset
Schedule;

“Proceedings” means any legal proceedings, arq'}’ratlon mediation or other steps taken in
contemplation of legal action, arbitration gr.in on in relation to any Causes of Action,
including but not limited to all forms of m tlv\%dlspute resolution and whether proposed
‘.s or in any other jurisdiction;

to be conducted in the Republic of K, z{ékh

“Put Option” means the optl vaL_,} in Condition 11(c) (Redemption at the Option of
the Noteholders) pursuant to w Je Bank may be required to redeem a Note at the option
of the holder of such Note;

“Recoveries” means Corporate and SME Pool Cash Recoveries, Retail Pool Cash Recoveries
and Litigation Recoveries;

“Recovery Notes Asset Schedule” means the balance sheet as at 31 May 2009 specially
prepared by the Bank in accordance with Adjusted IFRS for the purpose of tracking the
Recoveries;

“Recovery Notes Payments” means, in relation to all outstanding Notes and in respect of all
Recoveries Collected by the Bank during a Recovery Notes Payment Period, the Specified
Percentage of such Recoveries payable pursuant to Condition 7(b) (Recovery Notes

Payments); %

“Recovery Notes Payment Period” means eriotdbeginning on (and including) (a) 1
March 2010 or (b) any Recovery Notes Pd¥iiie ate (as the case may be) and ending on (but
excluding) the next Recovery Notef()‘ T

“Reference Amount” means @ 8,59,000 (as capitalised in accordance with
Condition 9 (Reference Amount));

“Residual Amounts” means the outstanding Tax Assets and the expected future Recoveries
as at the Valuation Date or any Put Settlement Date occurring prior to the Valuation Date, as
the case may be;
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“Retail Loans” means loans provided by the Bank to individuals;

“Retail Pool” means all provisioned Homogeneous Retail Loans Portfolios and provisioned
individual Retail Loans (including collection agenay\r ﬁg:vables in respect of Retail Loans

but excluding loans to customers ﬁmded or S' POy ,- Government Funding) of the Bank
as at 31 May 2009, as identified i A, .' ' Asset Schedule, the Retail Pool
ly

¥ No
epproximate:ly KZT 207,713 million and a

having an aggregate outstandinga nt

31 May 2009 Net Book Value of? Qpr 03 mr KZT 81,504 million and being comprised as

follows: e

@) Homogeneous Retail Loans Portfolios:
Homogeneous Retail Outstanding Amount 31 May 2009 Net Book
Loans Portfolio KZT Value KZT
Auto Loans 7,900,000,000 4,530,000,000
Personal Instalment Loans 93,769,000,000 49,735,000,000
Credit Cards Loyalty Loans 2,811,000,000 1,780,000,000
Staff Loans 92,000,000 88,000,000
Subtotal 104,572,000 56,133,000,000

(ii) Retail Loans not in Ho X@oans ortfolio
Outstanding An@ 31 May 2009 Net Book Value

KZT 81,607,000 KZT 25,371,000

(iiiy  Collection agency receivables
Outstanding Amount 31 May 2009 Net Book Value
KZT 21, 534,000 0

“Retail Pool Cash Recoveries” means any and all cash amounts actually collected or

recovered by the Bank in respect of each asset in the Retail Pool (with each Homogeneous

Retail Loans Portfolio being treated as a single asset) but only to the extant that such amounts

are in excess of the 31 May 2009 Net Book Value of each such asset and, in calculating cash

amounts collected or recovered by the Bank, the following shall (without limitation) be

included:

@) amounts in respect of principal, mte:esfl ‘premium, penalty, late payment or similar
charges, compromise or settlem

(ii) the gross proceeds,foj emfor& ent or realisation of any collateral guarantee or
security in respect g ch “asset (including any ownership interest, charge,
encumbrance, propn\gj or security interest, right of retention, lien or other right or

claim in, over or on any Person’s assets) and the sale or disposal of any other asset
received or obtained by the Bank in settlement or compromise;

(ili)  the gross proceeds of the sale of any asset in the Retail Pool;
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(iv)  the financial benefit to the Bank of any set-off, netting, consolidation of accounts or
similar arrangement in respect of each such asset the exercise of which results in a
financial benefit accruing to the Bank; and,_

&

) the proceeds of any insurance clakm\\r%:@; gﬁi%gany asset in the Retail Pool received

by the Bank. ((ﬁ \{)}

In determining the amount of thi%Pdotls”Cash Recoveries, the amount of cash collected or
recovered shall be determined (i) 6fi"a gross, pre-tax basis and (ii) on an asset-by-asset basis
(with each Homogeneous Retail Loans Portfolio being treated as a single asset) such that
amounts collected in respect of any individual asset in excess of the 31 May 2009 Net Book
Value shall not be reduced by reference to, netted or set off against any shortfall in the cash
collected in respect of any other asset that does not generate Recoveries where the cash
collection in respect of that other asset is less than its 31 May Net Book Value. If any loan in
the Retail Pool is refinanced by a new loan, it shall be replaced, to the extent that no further
amounts are lent by the Bank under such new loan, by the new loan, and the 31 May 2009 Net
Book Value shall apply to the new loan;

“Security Interests” means the security interests created in favour of the Trustee in relation
to the Collection Account and the Cash Management Agreement pursuant to
Clause 4 (Security) of the Trust Deed;

“Specified Percentage” means the foll\i jng percentages in relation to the following
Recoveries and in relation to the Tax«@ts ¢ \s the case may be):

6)) Corporate and S P@a& ecoveries: 53 per cent.
(i) Litigation Reco(@@ =5 50 per cent.
(iii)  Retail Pool Cash Recoveries: 0 per cent.

(iv)  Tax Assets: 50 per cent.

provided that, on the occurrence of a Relevant Event as defined in Condition 11(c)
(Redemption at the Option of the Noteholders) prior to the Valuation Date:

A in respect of those Noteholders who do not choose to exercise the Put Option, after
the Put Settlement Date the Specified Percentages for the outstanding Notes shall be
equal to the relevant figures in (i)-(iv) above in each case multiplied by the
percentage of outstanding Notes in respect of which the Put Option has not been
exercised; and

3B) for the purpose of determining the redemption amount payable to any holder which
exercises the Put Option on the .,Qgg'lmrence of a Relevant Event, the Specified
Percentages shall all be 50 perwcent-multiplied by the percentage of outstanding
Notes in respect of which the Rﬁp@%ﬁon fas been exercised;
",
“Spot Rate of Exchang??f—ﬁieagi &\1} %ot rate of exchange quoted by SB HSBC Bank
Kazakhstan JSC (or any o‘nb‘gg il}teﬁ}atlonally recognized financial institution) for the purchase
of United States Dollars with:the relevant currency at or about 11:00 a.m. Almaty time on the
relevant day;

“T Bill Strips Transactions” means transactions entered into by the Bank and other parties
from 2006 to 2008 involving U.S.Treasury Strips in the amount of approximately
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U.S.$1,100,000,000, and reflected in Note 30 to the audited consolidated financial statements
of the Bank as at and for the year ended 31 December 2008;

“Tax Assets” means the financial benefit of arLy"’ n for tax purposes obtained by the
Bank in relation to (i) the prOVlSlOl’lS ma jt »accounts in respect of the T Bill

Strips Transactions and (ii) any prov sjon respect of loans to related parties, which
benefit shall be calculated as follo s

Benefit = {[tax payable before accountm]é for any 2009 loss carryforward — tax payable after
accounting for any 2009 loss carryforward] x [(atb)/(at+b+c-d)]} x 50%

where, for the purpose of calculating taxable profit, any profit from the write off of debt as
part of the Restructuring shall be excluded and:

a = any deduction for tax purposes in relation to provisions in respect of loans to related
parties for the financial year ended 31 December 2009;

b = any deduction for tax purposes in relation to provisions in respect of the T Bill Strips
Transactions for the financial year ended 31 December 2009;

¢ = any deduction for tax purposes in relation to other provisions and expenses for the
financial year ended 31 December 2009; and

d = tax charge related to debt write off fo @tun ; and

“Valuation Date” means the daﬁ?@rh e;;z\;'l s\§n the day before the seventh anniversary of the
Issue Date. \ J“’

2. Status
(@) Status Prior to and Including the Valuation Date

This Condition 2(a) applies to all the Notes from and including the Issue Date up to
and including the Valuation Date or, in relation to any Notes in respect of which the
Put Option has been exercised, up to the Put Settlement Date.

6] The Notes constitute direct, general, unconditional and, subject to and in
accordance with Clause 4 (Security) of the Trust Deed, Condition 6(b)
(Preservation of Security Interests) and Condition 2(a)(ii), unsecured and
limited recourse obligations of the Bank. The Notes rank at all times without
preference or priority pari passu among \t%ﬁémselves.

(ii) Each of the Noteholders agrees § /ﬁ\ Bgmk that notwithstanding any other
provisions in the Notes and-the«J \’fyDeed all obligations of the Bank to the
Noteholders are limitedin J%?éjse@s set out below:

! N
A) each Notehdlagﬂavill have a claim only in respect of the Charged
Property and will not have any claim, by operation of law or
otherwise, against or recourse to any of the Bank's other assets;

® sums payable to each Noteholder in respect of the Bank's obligations
to such Noteholder shall be limited to the lesser of the aggregate
amount of all sums due and payable to such Noteholder and the
aggregate amounts received, realised or otherwise recovered by or for
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3. Form, Denomination and Title @
Form and Denominaﬁt{f} .

@
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- the account of the Bank in respect of the Charged Property whether
pursuant to enforcement ogi}lue Security Interests or otherwise; and

© if following final di@on ofsthe proceeds of enforcement of the
Security Interest@e,’%ﬁéstee certifies, in its sole discretion, that the
Charged Pro e%‘(‘h‘% een fully realised and no further funds are
available @)ﬂl the=C arged Property to make any further payment,
then such Neteholder shall have no further claim against the Bank in

respect of any such unpaid amounts and such unpaid amounts shall
be discharged in full.

Status After Valuation Date

This Condition 2(b) applies to all the Notes after the Valuation Date and to those
Notes in respect of which the Put Option has been exercised.

After the Valuation Date (or on the Put Settlement Date, as the case may be), the
Notes shall constitute direct, general, unconditional, unsubordinated and (subject as
provided in Clause 8.1(y) (Negative Pleggg of the Trust Deed) unsecured obligations
of the Bank which shall rank at leﬁstfeuxi‘kassu in right of payment with all other
present and future unsecured obliwg’:a:f'i”(")‘ys of the Bank, save only for such obligations

v,

as may be preferred by mandafﬁj:y..ﬁrg’(\}\isions of applicable law.

Security (f \‘\&J -

This Condition 2(c) appligsg'g all the Notes from and including the Issue Date up to
and including the Valuation Date or, in relation to any Notes in respect of which the
Put Option has been exercised, up to the Put Settlement Date.

As continuing security for the payment of all sums due under the Notes, and subject
always to Condition 2(a) (Status Prior to and Including the Valuation Date), the
Bank will, in favour of the Trustee, for itself and on trust for the Noteholders, in
accordance with the terms of the Trust Deed, charge with full title guarantee and by
way of a first fixed charge all monies held from time to time in the Collection
Account and assign with full title guarantee all its right, title and interest in, to and
under the Cash Management Agreement and the Collection Account and all sums
derived therefrom (the “Charge and Assignment”).

In certain circumstances, the Trustee may (subject to it being indemnified, prefunded
or secured to its satisfaction) be required by Noteholders holding at least 20 per cent.
of the principal amount of the Notes outstaé‘nding or by an Extraordinary Resolution of
the Noteholders to exercise its powersaunder the Trust Deed arising under the Charge

and Assignment. ,({—3 m“’:j;}

N

v
\v

The Notes are in registered form, without interest coupons attached, and shall be
serially numbered. Notes shall be issued in nominal denominations of U.S.$1 and
integral multiples of U.S.$1 in excess thereof (each denomination an “authorised
denomination™).
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Title

Title to the Notes will pass by transfer and registration as described in Conditions 4
(Registration) and 5 (Transfers). The holder (as defined below) of any Notes shall
(except as otherwise required by law or as ordered by a court of competent
jurisdiction) be treated as its absolute owner for all purposes (whether or not it is
overdue and regardless of any notice 6f ownership, trust or any other interest therein,
any writing thereon (other thama‘ﬂhjyg executed transfer thereof in the form endorsed .
thereon) or any notice of an;ip;emo Joss or theft thereof) and no person shall be
liable for so treatmg s éh*ﬂeldeg

In these Condltmns “hold.e}r‘) means the person in whose name a Note is registered in
the Register (as“ gﬁmed below) (or, in the case of joint holders, the first named
thereof) and “holders” and “Noteholders” shall be construed accordingly.

Registration

The Bank shall procure that the Registrar will maintain a register (the “Register™) at the
Specified Office of the Registrar in respect of the Notes in accordance with the provisions of
the Agency Agreement. A certificate (each, a “Note Certificate”) will be issued to each
Noteholder in respect of its registered holding. Each Note Certificate will be numbered
serially with an identifying number which will be recorded in the Register.

5. Transfers

(@)

®

(©)

@
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Subject to Conditions 5(d) and 5/@% te may be fransferred in whole or in part
upon surrender of the relevant eﬁlﬁcate with the endorsed form of transfer
(the “Transfer Form”) du fbﬂ“’m 16ted, at the Specified Office of an Agent, together
with such evidence -g5¥the, Reégistrar or (as the case may be) such Agent may
reasonably require gggro e tltle of the transferor and the authority of the
individuals who havé\ege/guted the form of transfer; provided, however, that a Note
may not be transferred unless the principal amount of Notes transferred and (where
not all of the Notes held by a holder are being transferred) the principal amount of the
balance of Notes not transferred are authorised denominations. Transfer Forms are
available from any Agent and the Bank upon the request of any holder.

Within five business days of the surrender of a Note Certificate in accordance with
Condition 5(a), the Registrar will register the transfer in question and deliver a new
Note Certificate of alike principal amount to the Notes transferred to each relevant
holder at its Specified Office or (as the case may be) the Specified Office of any
Agent or (at the request and risk of any such relevant holder) by uninsured first class
mail (airmail if overseas) to the address specified for the purpose by such relevant
holder. In this Condition 5(b), “business day” me s a day other than a Saturday or
a Sunday on which commercial banks are OpelL business (including dealings in
foreign currencies) in the city where the Re, (fgl’ trar (as the case may be) the relevant
Agent has its Specified Office. /
The transfer of a Note will be ¢ Bted w\@ou’c charge by the Registrar or any Agent
but agamst such indemnity as Re St or (as the case may be) such Agent may
require in respect of any tax or o’the duty of whatsoever nature which may be levied
or imposed in connection with such transfer.

Noteholders may not require transfers to be registered during the period of 15 days

ending on the due date for any payment of principal or interest in respect of the
Notes.
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(e) All transfers of Notes and entries on the Register are subject to the detailed
regulations concerning the transfer of the Notes scheduled to the Agency Agreement,
a copy of which will be made available as specified in the preamble to these
Conditions. The regulations may be chahged by the Bank with the prior written
approval of the Trustee and the Re istrar, kA copy of the current regulatlons will be
mailed (free of charge) by the gvst;: to\any Noteholder who requests in writing a

copy of such regulatlons Q

6. Covenants

’\\w_

The Noteholders will have the benefit of certain covenants in the Trust Deed relating to,
amongst other things, restrictions on the creation of security interests, incurrence of
indebtedness, disposal of assets and payment of dividends. In addition, the Bank covenants as
follows:

(@) Conversion and Payment

The Bank shall, within 10 Business Days of receipt of any Recoveries causing the
aggregate amount of undistributed Recoveries Collected by the Bank to exceed the
equivalent in any currency or currencies of U.S.$1,000,000 convert the Specified
Percentage of such Recoveries to U.S. Dollars at the Spot Rate of Exchange and
deposit such converted amounts into the Cogll]ectlon Account.

In this Condition 6(a) (Converszo aymgpt) “Business Day” means a day other
than a Saturday or a Sunda,y’ n ch commercial banks are open for business
(including dealings in foreggn\currenmes) in Almaty, London and New York City.

'-‘ m_J

®) Preservation of Securztanterests

The Bank shall ensure that the Security Interests created in the Trust Deed shall at all
times be in full force and effect. In addition, the Bank shall not take or omit to take
any action that would have the result of materially impairing the Security Interests
created in the Trust Deed and the Bank will not grant any person other than the
Trustee for the benefit of the Noteholders any interests whatsoever with respect to the
Charged Property.

T Interest and Recovery Notes Payments

This Condition 7 (Interest and Recovery Notes Payments) shall apply in respect of all Notes
other than Notes in respect of which the Put Option has been exercised. This Condition 7
(Interest and Recovery Notes Payments) shall cease to apply to the Notes in respect of which
the Put Option has been exercised from the Put Settlement Date.

(@) Interest (\“’3

/’\5)

The Notes shall be/ﬁ mterest! n thelr outstanding principal amount (subject to
adjustment pursuant t0; Condition 10(a) (Adjustment to Principal Amount
After Valuation Date) trom (and including) the Amortisation Date at the rate
of 5.8 per cent. per annum (the “Rate of Interest”), payable in arrear on 25
March in each year (each, an “Interest Payment Date”), subject as provided
in Condition 8 (Payments). Accordingly the first Interest Payment Date shall
be 25 March 2018.

6] Interest Accrual

LONDON 3203976 (2K) 14
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(i)

(iii)

@iv)

Each period beginning on (and including) the Amortisation Date or any
Interest Payment Date and ending on (but excluding) the next Interest
Payment Date is herein called an “Interest Period”.

— \
f‘//ﬂ"” H\)

Cessation of Interest Jy‘z
Each Note will ceasg7fe bearci iterest-from the due date for final redemption
unless, upon due’pregénta ton,jpayment of principal is improperly withheld or
refused, in w \ch casexitawill continue to bear interest at such rate (as well
after as before Juggﬁent) until whichever is the earlier of (i) the day on which
all sums due in respect of such Notes up to that day are received by or on
behalf of the relevant Noteholder and (ii) the day which is seven days after
the Principal Paying and Transfer Agent or the Trustee has notified the
Noteholders that it has received all sums due in respect of the Notes up to
such seventh day (except to the extent that there is any subsequent default in
payment).

Calculation of Interest for an Intere t Period

The amount of interest payab fes ect of each Note for any Interest Period
shall be calculated by ap; Tyl gjfcl;ne Rite of Interest to the principal amount of
such Note and roun ng\h esultmg figure to the nearest cent (half a cent
being rounde \Jp\%/af

Calculation of Ihterest for any Other Period

If interest is required to be calculated for any period other than an Interest
Period, it will be calculated on the basis of a year of 360 days consisting of
12 months of 30 days each and, in the case of an incomplete month, the
actual number of days elapsed.

The determination of the amount of interest payable under Condition 7(b)
(Calculation of Interest for an Interest Period) by the Principal Paying and
Transfer Agent shall, in the absence of manifest error, be binding on all
parties.

Recovery Notes Payments

In the period commencing on 1 March 2010 and ending on the Valuation Date, the
Bank shall make Recovery Notes Payments pro rata to Noteholders on 25 March, 25
June, 25 September and 25 December of each year (each, a “Recovery Notes
Payment Date”) provided that:

®

@)

Recovery Notes Payments ;Na‘,ﬂ’«dc;jf%be made if and to the extent that the
Collection Account contgms‘an nds; and

the aggregate of {hed g\ ﬁotes Payments made by the Bank shall not
exceed the initi { Ref Me Amount (plus any Capitalisation Amounts
capitalised from i fo time in accordance with Condition 9 (Reference
Amount) and added to the Reference Amount) on such Recovery Note
Payment Date.

On the making of any Recovery Notes Payment, the balance of the Reference
Amount with respect to the Notes (as so increased by capitalisation) shall be reduced
by the amount of such Recovery Notes Payment with effect from the relevant
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Recovery Notes Payment Date, unless the Recovery Notes Payment is improperly
withheld or refused, in which case such amount shall remain outstanding until the
date of payment of such Recovery Notes Payment. If the balance of the Reference
Amount is reduced to zero, no further Re«mvery Notes Payments shall be made by the

Bank, and the outstanding principal shall-be redeemed in full.
N

PO W
Recovery Notes Payhients \\j})
(Y _,/7
Recovery Notes Paym?ﬁ’ts will be made from the Collection Account to the Persons
shown in the Register at the close of business on the relevant Record Date (as defined
below) upon surrender (or, in the case of part payment only, endorsement) of the

relevant Note Certificates at the Specified Office of the Registrar or of any Agent.

Principal

Payments of the principal in respect of the Notes will be made to the Persons shown
in the Register at the close of business on the relevant Record Date (as defined below)
upon surrender (or, in the case of part payment only, endorsement) of the relevant
Note Certificates at the Specified Office of the Registrar or of any Agent.

Interest o
nteres oy
& \\“
N

Payments of interest due on a@ﬁ?é és'_t\;‘Payment Date will be made to the Persons
shown in the Register atr’}‘ﬁ’? c ng of bissiness on the Record Date for such Interest
Payment Date, subject (to (in, &~ case of interest payable on redemption) upon
surrender (or, in the case“of:part payment only, endorsement) of the relevant Note
Certificates at the Specified Office of the Registrar or any Agent. Payments of all
amounts other than as provided in Conditions 8(2) (Recovery Notes Payments), 8(b)
(Principal) and this Condition 8(c) (Interesf) will be made as provided in these
Conditions.

Record Date

Each payment in respect of a Note will be made to the Person shown as the holder in
the Register at the close of business (in the place of the Registrar’s specified office)
on the business day before the due date for such payment (the “Record Date”).

Payments

Each payment in respect of the Notes pursuant.‘,%o Conditions 8(a) (Recovery Notes
Payments), 8(b) (Principal) and 8(c) (Im‘erg;.g!)j\’Vill be made by wire transfer to a
United States Dollar account maintained P;)'it!‘é”‘l’a%{e with a bank in New York City.

&, /
Payments Subject to Fiscal Laws (ﬁ\\{‘j\\}

$ubject in all cases to any applicable or other
laws and regulations in the p ac:@ﬁ payment, but without prejudice to the provisions
of Condition 12 (Taxation). No commissions or expenses shall be charged to the
Noteholders in respect of such payments.

All payments in respect of th 'Qﬁhotegi‘r&
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Payment on a Business Day

If the due date for payment of any amount in res%ﬁct of any Note is not a business day
in the place of presentation, the holder there@Qg%Jaj{I not be entitled to payment in such
place of the amount due until the ne \g}; seed,

t

g business day in such place. A
holder of a Note shall not be entitted\t interest or other payment in respect of
any delay in payment resulfi E g} tie date for a payment not being a business
day. In this Condition S(g‘ (Paymeiiton a Business Day), “business day” means any
day on which banks are oper=fdr business (including dealings in foreign currencies)
in New York City and, in the case of surrender (or, in the case of partial payment

only, endorsement) of a Note Certificate, in the place in which the Note Certificate is
surrendered (or, as the case may be, endorsed).

Agents

In acting under the Agency Agreement and in connection with the Notes, the Agents
act solely as agents of the Bank and (to the extent provided therein) the Trustee and
do not assume any obligations towards or relationship of agency or trust for or with
any of the Noteholders. The Bank reserves the right (with the prior written approval
of the Trustee) at any time to vary or terminate ‘dﬁ appointment of any Agent and to

appoint a successor principal paying an%{t;(gg ~<?’§‘f\a§ent or registrar and additional or
qw )

successor agent or agents; provi d,\ ver, hat the Bank shall at all times
maintain a principal paying {Ef 2 aégnt with a specified office in a European
member state, that will not ﬁg @ﬁ"hhold or deduct tax pursuant to European
Council Directive 2003/48/EC_o¢p anly other European Directive implementing the
conclusions of the ECOFIN €duncil meeting of June 3, 2003 on the taxation of
savings income or any law implementing or complying with, or introduced to
conform to, such Directive, and a registrar. Notice of any change in any of the

Agents or in their Specified Offices shall promptly be given to the Noteholders in
accordance with Condition 17 (Notices).

9. Reference Amount

This Condition 9 (Reference Amount) applies in respect of all Notes other than Notes in
respect of which the Put Option has been exercised and, accordingly, shall cease to apply to
the Notes in respect of which the Put Option has been exercised as from the Put Settlement

Date.

@
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Capitalisation

The balance of the Reference Amount shall b@ﬁcapitalised from 1 March 2010 up to
the Valuation Date at the rate of 3‘73:352)’ r cent. per annum (the “Rate of
Capitalisation™) on 25 March, 25 Ju@ep%e ber and 25 December of each year
(each, a “Capitalisation Amoyjr % tual Date”), with the amount capitalised
per annum being herein re g@dm h“@apitalisation Amount”, save that the first

Capitalisation Amount Ac{;@al Date’¢hall be on 25 June 2010. At the end of each
Capitalisation Amount Acc“rﬁgl;ﬁeriod during the period beginning on the Issue Date
and ending on the Valuation Date, the Capitalisation Amount accrued on the Notes
from time to time during that Capitalisation Amount Accrual Period shall be
automatically capitalised and added to the balance of the Reference Amount in
respect of the Notes. Any such accrued Capitalisation Amount shall, after being so
capitalised, be (and be treated as) part of the Reference Amount in respect of the
Notes.
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Each period beginning on (and including) 1 March 2010 or any Capitalisation
Amount Accrual Date and ending on (but excluding) the next Capitalisation Amount
Accrual Date is herein called a “Capitalisation Amount Accrual Period”.

Cessation of Capitalisation Amount - r

The Capitalisation Amount will ?”as;i\’%ccrue ‘ftom the Valuation Date unless any
payment due under the N(‘f‘? piior o tpj the Valuation Date is improperly withheld or
refused, in which case th aB}tahsa ion Amount shall continue to accrue at the rate
of 3.4 per cent. per annum\(‘as well after as before judgment) until the earlier of (i) the
day on which all sums due in respect of such Notes up to that day are paid to or on
behalf of the relevant Noteholders and (ii) the day which is seven days after the
Principal Paying and Transfer Agent or the Trustee has notified the Noteholders that
it has received all sums due in respect of the Notes up to such seventh day (except to
the extent that there is any subsequent default in payment).

Calculation of Capitalisation Amount for a Capitalisation Amount Accrual Period

The Capitalisation Amount in respect of each Note for any Capitalisation Amount
Accrual Period shall be calculated by applying the Rate of Capitalisation to the
balance of the Reference Amount of such Note, dividing the product by four and
rounding the resulting figure to the nearest ¢ t (half a cent being rounded upwards),
provided that the Capitalisation Amount“fm: Qe first Capitalisation Amount Accrual
Period shall be U.S.$10.77 for each U S $ in nammal principal amount of Note.

N \
Calculation of Capztalzsa?can A'll ::?}g for any Other Period

If the Capitalisation Amoﬁgys required to be calculated for any period other than a
Capitalisation Amount Accrual Period, it will be calculated on the basis of a year of
360 days consisting of 12 months of 30 days each and, in the case of an incomplete
month, the actual number of days elapsed.

The determination of the Capitalisation Amount by the Principal Paying and Transfer
Agent under Condition 9(c) (Calculation of Capitalisation Amount for a
Capitalisation Amount Accrual Period) shall, in the absence of manifest error, be
binding on all parties.

10. Valuation

(@
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Adjustment to Principal Amount After Valuation Date

To the extent that there are any Notes o tkstandmg as at the Valuation Date, a
valuation of the Residual Amounts shall be li:.'curled out on the Valuation Date by an
independent valuer of recognised stan’dmg appomted by the Bank and approved by
the Trustee. The valuation shall be ‘cgrned out”on a discounted cash flow basis and,

in the case of the Tax Assets/ qshall\ take into account both the actual cash benefit
received in respect of the? Eax&@ssets for the period from 31 May 2009 up to and
including the Valuation IDate . Well as the potential additional benefit in respect of
the Tax Assets expected to”be ‘deeived after the Valuation Date.

After the Valuation Date, the aggregate principal amount outstanding in respect of the
Notes shall be adjusted for all purposes (including for the purposes of Condition 11
(Redemption and Purchase)) to be an amount equal to the lesser of (i) the balance of
the Reference Amount (including the Capitalised Amount) and (ii) an amount equal
to U.S.$978,059 plus the relevant Specified Percentages of the Residual Amounts.
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The principal amount of the Notes as so adjusted, is referred to as the “Adjusted

Principal Amount”.
1
) Valuation on Put Settlement Date 2zed i
AN TN

) S .
If a Relevant Event occurs prior fo<f & Viltiation“Date, for the purposes of calculating

the amounts due to the Notg Ql@@ \ "s}-iz-gg to exercise the Put Option, a valuation of
the Residual Amounts %ﬁé% ée‘\c. rried out on the Put Settlement Date by an
independent valuer of recognised standing appointed by the Bank and approved by
the Trustee. The valuatior;\ S?hﬁ’fl be carried out on a discounted cash flow basis and,
in the case of the Tax Assets, shall take into account both the actual cash benefit
received in respect of the Tax Assets for the period up to and including the Put
Settlement Date as well as the potential benefit in respect of the Tax Assets after the
Put Settlement Date.

After the Put Settlement Date, in respect of the Notes in relation to which the Put
Option has not been exercised, the principal amount outstanding and the balance of
the Reference Amount shall each be reduced by the percentage of Notes in respect of
which the Put Option has been exercised. 4

|
11. Redemption and Purchase {{%\9 \“»g‘:@\
o D
'T:\*\ ‘1": &
Conditions 11(a) (Scheduled Iggezj'{[;ﬁb{% ‘aﬁl:;d 11(b) (Application of Surplus Cash) only apply
to Notes in respect of which {liixe‘l’dt;“ggﬁ n has not been exercised.

’t\“«h gy
€)) Scheduled Redemptz'o}%il;

The Adjusted Principal Amount of the Notes will be redeemed in three equal annual
instalments on 25 March of each year, with the first such instalment being payable on
25 March 2018 and the last such instalment being payable on 25 March 2020. The
outstanding principal amount of each Note shall be reduced by the amount of any
instalments paid (including by way of payment of any amounts pursuant to
Condition 11(b) (dpplication of Surplus Cash)) with effect from the related
instalment payment date, unless payment of the instalment is improperly withheld or
refused on presentation of the Note, in which case such amount shall remain
outstanding until the date of payment thereof.

o) Application of Surplus Cash
o
i
The Trust Deed provides that from and ificluding the Amortisation Date, any surplus

cash (calculated as set out belowﬁ?%ﬁali """" Nef;"a‘vapplied towards the instalments of

principal payable with respect toa&h\é:g;u‘étandiﬁg Notes. The amount of any surplus
cash is calculated and applied gfhr‘b%idgd below every six months.

as p
)
For the purposes of calc 'le;gfg the surplus cash, a cash flow statement, based on the
most recently available afinué@l or semi-annual consolidated financial statements of
the Bank prepared in accordance with Adjusted IFRS, shall be prepared and sent to
the Trustee and published on the Bank’s website within one month of the end of the
first financial half year following the Amortisation Date and the end of each financial
half year or year thereafter.

The surplus cash shall be calculated in accordance with the following formula:

Surplus cash = 50% x (B - C)
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B=  the amount shown as “cash inflow from operating activities before
changes in operatmg assei and liabilities” in such cash flow
statement and i\

C=  the amount of cag W 1ch the Bank forecasts it will need in its

operatio {s’ﬂie Qext e& months while exceeding by a multiple of 1.1
each ap cable “hquidity ratio specified by the FMSA from time to
time.

Redemption at the Option of the Noteholders

Unless the Noteholders have previously by an Extraordinary Resolution disapplied
this Condition 11(c) (Redemption at the Option of the Noteholders) in relation to the
applicable Relevant Event, following the occurrence of a Relevant Event (as defined
below), the Bank shall promptly, and in any event within five Business Days
thereafter, give notice (the “Relevant Event Notice”) of such Relevant Event to the
Noteholders (with a copy to the Trustee) in acc‘&dance with Condition 17 (Notices),
which notice shall specify the date (whlchw‘shalﬂ not be less than 30 days nor more
than 60 days after the Relevant Event N@twe (the SPut Settlement Date™)) on which
the Bank shall, at the option q{ithe\h{)lder of any Note, redeem such Note in
accordance with the followj ﬁ

6] if the Relevant Eventqu:,ours prior to the Valuation Date:

A) if C — D is greater than or equal to zero, the amount payable with
respect to the Notes in respect of which the Put Option has been
exercised shall be calculated as follows:

[The lesser of (I) the Specified Percentage of the Residual Amounts
and (II) the balance of the Reference Amount x the percentage of
Notes in respect of which the Put Option has been exercised] +
[(C-D) x the percentage of Notes in respect of which the Put Option
has been exercised]; or

® if C - D is less than zero, the amount payable with respect to the
Notes in respect of which the Put Option has been exercised shall
equal the lesser of (I)the Specified Percentage of the Residual
Amounts and (II) the balance of the Reference Amount x the
percentage of Notes in respect of which the Put Option has been

exercised, s _g |
,J/r% ! ﬁ‘\*‘“’ﬁ. I’{

& i T\

where: \\ ,ﬂ hv

C=50% he R ool Cash Recoveries made in the period up to
the Put Se{lin’pn ate and

D = % {[4.7% x (number of days in each year/360)] x amount
outstanding under the Discount Notes on the Issue Date, on each
anniversary thereof prior to the Put Settlement Date and on the Put
Settlement Date},

where each year shall begin on the Issue Date or an anniversary
thereof and end on the earlier of the day preceding the first or
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(i)

following anniversary as the case may be (in which case it shall be
deemed to have 360 days) or the Put Settlement Date (in which case
it shall be deemed to have the actual number of days elapsed in the
relevant year to the Put Settl me?lt Date),

save that: (\
(9] tl{&su %2) C x the percentage of Notes in respect of

the Put Option has been exercised and (y)the
Spemﬁed Percentage of the net present value of the Retail
Pool Cash Recoveries expected from the Put Settlement Date
must not exceed the percentage of Notes in respect of which
the Put Option has been exercised x the net present value of
seven notional interest payments of 4.7% of the outstanding
principal amount of the Notes as at the first anniversary of
the Issue Date and the following six anniversaries thereafter;
and

an the sum oﬂ(x)‘theﬂRecovery Notes Payments made to the Put

Se e n’ffD tg* n\respect of the Notes in relation to which

{ ‘QP% jotion hds been exercised and (y) the Residual

@ ‘%LO% s paid in respect of the Notes in relation to which the

\,_But Option has been exercised must not exceed the product

—0f the Reference Amount and the percentage of Notes in
relation to which the Put Option has been exercised; and

if the Relevant Event occurs on or after the Valuation Date, the amount
payable in respect of the outstanding Notes in respect of which the Put
Option has been exercised shall equal the Adjusted Principal Amount.

In order to exercise the Put Option, the holder of a Note must, not less than
15 days before the Put Settlement Date, deposit with any Paying Agent the
relevant Note Certificate and a duly completed put option notice (a “Put
Option Notice”) in the form obtainable from any Paying Agent. No Note
Certificate, once deposited with a duly completed Put Option Notice in
accordance with this Condition 11(c) (Redemption at the Option of the
Noteholders), may be withdrawn; provided, however, that if, prior to the Put
Settlement Date, any such Note becomes immediately due and payable or,
upon due presentation of any such Ngfe Certificate on the Put Settlement
Date, payment of the redemptm *‘fho és is improperly withheld or refused,
such Note Certlﬁcate shall w1th0ut prejudlce to the exercise of the Put
Option, be re he older by uninsured first class mail (airmail if
overseas) at such addre jmay have been given by such Noteholder in the
relevant Put Optliijotlce The Trustee shall not be responsible for
monitoring whether or not any Relevant Event has occurred and shall be
entitled to assume unless it receives written notice to the contrary, that no
Relevant Event has occurred. In the event that a Relevant Event occurs but
no Relevant Event Notice is given by the Bank, the Bank shall be deemed to
have given a Relevant Event Notice specifying a Put Settlement Date on the
date which is 60 days after the occurrence of the Relevant Event, unless such
day is not a Business Day, in which event the Put Settlement Date shall be
the immediately following Business Day thereafter.
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Purchase

The Bank may at any time purchase or procure others to purchase for its account the
Notes in the open market or otherwise and ﬁ any price. Notes so purchased may be

held or resold (provided that such Jgsﬁj}ef“ig?in“ compliance with all applicable laws) or

surrendered for cmcellatioﬁt\\‘&h%g)optiﬁ‘é\ of the Bank, in compliance with
Condition 11(e) (Canceﬂlbtz’q&z of\No{} s). Any Notes so purchased, while held by or
on behalf of the Ba . g\hal;lwvt éntitle the holder to vote at any meeting of
Noteholders and shall h b€ deemed to be outstanding for the purposes of calculating

quorum at such meetings.
Cancellation of Notes

All Notes which are redeemed or surrendered for cancellation pursuant to this
Condition 11(e) (Cancellation of Notes) shall be cancelled and may not be reissued or
resold.

Definitions

ey
. = \ .
“Capital Stock” means, w/lr,ﬂl\{es\;@})to a%y Person, any and all shares, interests,
participations, rights t (i}ﬁ?s %V{a{r’r’ams, ptions or any other equivalent of any of
the foregoing (howeg T L::ix%]hg}d)\sm relation to the share capital of a company and
any and all equivaler ov? 1p interests in a Person other than a company, in each
case whether now outstanding or hereafter issued;

As used in this Condition 11 (Redemption qzd Purchase):

“Control” means the control exercised or capable of being exercised by any person,
entity or undertaking over another undertaking by virtue of:

6] holding a majority of the voting rights in the undertaking, or

(i) being (directly or indirectly) a member, shareholder or participant (or
equivalent) of the undertaking and having the right to appoint or remove a
majority of its board of directors, or

(iii)  having the right to exercise, or actually exercising, a dominant influence over
the undertaking:

A) by virtue of provisions contained in the undertaking’s charter (or
equivalent), or

®B) by virtue of any contract, or

(iv)  being a member, shareholder or participant (or equivalent) of the undertaking
and controlling, pursuant to an agreemenhwith other members, shareholders
or participants (or equivalents), .a “’fng.jof'rity of the voting rights in the
undertaking, KPR

A\ Z/
@f{;\\\\” s

and the terms “Confrolled? “Gontrolling” have meanings correlative to
\, ag g g

the foregoing; ‘\%:457 =

“Rating Agency” means Standard & Poors (“S&P”) and its successors,
Moody’s Investors Service Inc. (“Moody’s”) and it successors or Fitch
Ratings Ltd. (“Fitch”) and its successors; and
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“Relevant Event” shall be deemed to have occurred if:

the government of the Republic of Kazakhstan (i) whether through JSC
National Welfare Fund Samruk-Kazynaﬂ“Samruk—Kazyna”) or any other
Agency of or entity Controlleﬁ’”by ‘the government of the Republic of
Kazakhstan, ceases 10 to oyt le st%51 ﬁér cent. of the Capital Stock of, or
otherwise to Con al"the\@an}e, \bn (ii) ceases to own at least 51 per cent. of
the Capital Stock of f, or “otiefwise to Control, Samruk-Kazyna, unless the
Person to which is “tranéterred 51 per cent. or more of the Capital Stock (or
other Control) of the Bank or of Samruk-Kazyna (as the case may be) is at
the time of transfer a bank or other financial institution authorised by the
appropriate authority to accept deposits and having a foreign currency
long-term debt rating by S&P no lower than:

A) A- in the case of a Relevant Event occurring before the anniversary
of the Issue Date falling in 2012; or

® BBB in the case of a Relevant Event occurring after the anniversary
of the Issue Date falling in 2012

or at the relevant time the equivalent rating by another Rating
Agency, provided that any agreement whereby management of the
Bank is transferred to a third | ax’ty (the “manager™) that does not, in
conjunction with any,yac”qulslt; of any Capltal Stock by such
manager or its Affili Rg:s Qw ethe or not occurring at the same time),
cause the ggvamny en\ o the Repu lic of Kazakhstan to cease to own
at least 5\'1 per cent. f e Bank’s Capital Stock, or otherwise to

Control thé\\Bank, will not constitute a Relevant Event if:

4] the Trustee, the CS Director and the Creditor Director have
been provided with an opinion in form and substance
satisfactory to them of independent legal advisers of
recognised standing to the effect that the management
agreement, in conjunction with any acquisition of any
Capital Stock by such manager or its Affiliates (whether or
not occurring at the same time), does not cause the
government of the Republic of Kazakhstan (directly or
indirectly) to cease to Control the Bank or to have majority
economic risk and/or benefit in the Bank and continues to
allow the government of the Republic of Kazakhstan
(directly or indirectly) to retain the sole right to exercise its
rights as a majority shareholder (including in relation to the
appointment of directors); :

< 47

an any fees, commlssm’ ”‘:) :))othaﬁ§ compensation or reward
payable to the me ‘”"ger me agreediby a Qualified Majority of
the Boardﬁ ,and T f j

n  the manag;\r‘(and any change to the manager) and the terms
of appointment of the manager (and any change to those
terms) are agreed by a Simple Majority of the Board.
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Taxation

All Recovery Notes Payments as well as payments of principal and interest in respect
of the Notes shall be made free and clear, of, and without withholding or deduction
for, any taxes, duties, assessments ernmental charges of whatsoever nature
imposed, levied, collected, wi »lgaeg\b assessed by or within the Republic of
Kazakhstan or any other jurisdidtief’fromvdr through which payment is made, or in
any case, any politic;lig}lbivi~ mor any authority thereof or therein having power to
tax (each, a “Taxing (Jurisd ietipn”), unless such withholding or deduction is required
by law. In that eve§t theBank shall pay such additional amounts as will result in the
receipt by the Notehold@rs of such amounts as would have been received by them if
no such withholding or deduction had been required, except that no such additional

amounts shall be payable in respect of any Note:

@ presented for payment by or on behalf of a holder who is liable to such taxes,
duties, assessments or governmental charges in respect of such Note by
reason of the existence of any present or former connection between such
holder (or between a fiduciary, settlor, beneficiary, member or shareholder of
such holder, if such holder is an estate, a trust, a partnership or a corporation)
and the relevant Taxing Jurisdiction, including, without limitation, such
holder (or such fiduciary, settlor, beneficiary, member or shareholder) being
or having been a citizen or resident thereof or being or having been engaged
in a trade or business or present therein or having, or having had, a permanent
establishment therein other than the fEre holding of such Note; or

otes Payment or a payment of principal
, ppayment more than 30 days after the Relevant

e relevant holder would have been entitled to
t had presented such Note on the last day of such

(1) presented (in the case of a
or interest on redempti

period of 30 days;

(iii)  to a holder who is a fiduciary or partnership or other than the sole beneficial
owner of such payment to the extent such payment would be required to be
included in the income for tax purposes of a beneficiary or settlor with
respect to such fiduciary or a member of such partnership or a beneficial
owner who would not have been entitled to the additional amounts had such
beneficiary, settlor, member or beneficial owner been the holder of the Note.

In the event that the foregoing obligation to pay additional amounts is for any reason
unenforceable against the Bank, the Bank shall pay to any holder of a Note (subject to
the exclusions set out in (i), (ii) and (iii) above) which has received a payment subject
to deduction or withholding as aforesaid, upon written request of such holder (subject
to the exclusions set out in (i), (ii) and (iii) above), and provided that reasonable
supporting documentation is provided,
deducted, so that the net amount recgiyet,
not be less than the net amount fhex
withholding not taken pl ny hay,
considered an additional{dmounty_//

If, at any time, the Bank iS'required by law to make any deduction or withholding
from any sum payable by it hereunder (or if thereafter there is any change in the rates
at which or the manner in which such deductions or withholdings are calculated), the
Bank shall promptly notify the Trustee in writing, and shall deliver to the Trustee,
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within 30 days after it has made such payment to the applicable authority, a written
certificate to the effect that it has made {s\%‘%’ ayment to such authority of all amounts
so required to be deducted or withheld j respect of each Note.

SN

(b) Relevant Date Q \S

As used in these Condijtionsy “Rélevant Date” in respect of any Note means the date
on which payment in reSpett of such Note first becomes due or (if any amount of the
money payable is improperly withheld or refused) the date on which notice is duly
given to the Noteholders that, upon further presentation of the Note being made in
accordance with the Conditions, such payment will be made, provided that payment
is in fact made upon such presentation.

©) Additional Amounts

Any reference in these Conditions to Recovery Notes Payments, principal or interest
shall be deemed to include any additional amounts in respect of the Recovery Notes
Payments, principal or interest (as the case may be) which may be payable under this
Condition 12 (Taxation) or any undertaking given in addition to or in substitution of
this Condition 12 (Taxation) pursuant to the Trust Deed.

(d) Taxing Jurisdiction A
<)
If the Bank becomes subject a@ tlfﬂ\ to any taxing jurisdiction other than the
Republic of Kazakhstan 1 f%ﬁn\éﬁsdn this*€ondition 12 (Taxation) to the Republic of
Kazakhstan shall b?;é“én true as);references to the Republic of Kazakhstan and/or

n.

such other juﬁsdictfé@ \S/

13. Prescription

Claims for Recovery Notes Payments and for principal and interest on redemption shall
become void unless the relevant Note Certificates are surrendered for payment within ten
years, and claims for interest due other than on redemption shall become void unless made
within five years, of the appropriate Relevant Date.

14. Events of Default

The Trustee at its discretion may, and if so requested in writing by the holders of not less than
one fifth in principal amount of the Notes then outstanding or if so directed by an
Extraordinary Resolution (subject in each case to being indemnified or provided with security
or pre-funded to its satisfaction) shall, give notice to the Bank that the Notes are and they
shall become due and repayable at their outstanding principal amount, or (in the case of (ii) to
(iv) below) shall enforce the security created by the Trust Deed in respect of the Charged
Property, if any of the following events (each, an “Event of Default”) occurs and is

2

continuing: . ﬂ

@ Non Payment

N

the Bank @o ‘qx) e principal of the Notes when the same becomes due
and payablekwand,\“\*v“here such failure to pay is caused by technical or
ad@Msﬁati%”érors affecting the transfer of funds by the Bank, the failure to
pay continues for a period of three Business Days, or the Bank is in default
with respect to the payment of interest and such default continues for a period

of ten days; or
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(i) Bankruptcy

any Person shall have instituted a proceeding or entered a decree or order for

the appointment of a receiver, administrator or liquidator in any insolvency,

rehabilitation, readjustment of de,}‘; , marshalling of assets and liabilities or

similar arrangements in respeet*oﬂitg e Bank or any Material Subsidiary, or all

or substantially all of its (p d such proceeding, decree or order shall

not have been vagegfi % all e remained in force undischarged or
T

unstayed for erif \days or the Bank or any Material Subsidiary shall
e
institute pro@(mg )

er any applicable bankruptcy, insolvency or other
similar law Q\Jﬁ' hereafter in effect to be adjudicated a bankrupt or shall
consent to the filing of a bankruptcy, insolvency or similar proceeding
against it or shall file a petition or answer or consent seeking reorganisation
under any such law or shall consent to the filing of any such petition, or shall
consent to the appointment of a receiver, administrator or liquidator or trustee
or assignee in bankruptcy or liquidation of the Bank or any Material
Subsidiary, or in respect of its property, or shall make an assignment for the
benefit of its creditors or shall otherwise be unable or admit its inability to
pay its debts generally as they become due or the Bank commences
proceedings with a view to the general adjustment of its Indebtedness; or

(iiiy  Failure to Make Recovery Notes Payments

if and to the extent that on the date that is three Business Days prior to any
Recovery Notes Payment Date thf“ Bank has actually received and is in
possession of any Recovens;z <nd! the aggregate value of such Recoveries
exceeds U.S.$1,000,000, *’aﬂ‘d th@f‘Bank fails to make the appropriate
Recovery Notes Paylfl nt*o sﬂch Recovery Notes Payment Date and the non
payment continpe %@fd\( dxof three Business Days; or

|

(iv)  Breach of Cover Preserve Security Interests

ant/it

the Bank is in breach of Condition 6(b) (Preservation of Security Interests)
and such breach is not remedied within 10 Business Days, where “Business
Day” means a day other than a Saturday or a Sunday on which commercial
banks are open for business (including dealings in foreign currencies) in
New York and in the jurisdiction in which the Collection Account is located.

15. Replacement of Notes

If any Note is lost, stolen, mutilated, defaced or destroyed, it may be replaced at the Specified
Office of the Principal Paying and Transfer Agent and the Agent, subject to all applicable
laws and Stock Exchange requirements, upon payment by the claimant of the expenses
incurred in connection with such replacement and on such terms as to evidence, security,
indemnity and otherwise as the Bank may reasonably require. Mutilated or defaced Notes
must be surrendered before replacements v;}il be issued.

\‘_..

16. Meetings of Noteholders; ModlfiCaﬁog and‘»Walver

= g
&) Meetings ofNoteég%dé&s \9

The Trust Deed{ conta;ﬁg provisions for convening meetings of Noteholders to
consider any matters/ relating to the Notes, including the modification of any
provision of these Conditions or the Trust Deed. Any such modification may be

made if sanctioned by an Extraordinary Resolution. Such a meeting may be
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convened by the Trustee or the Bank, or by the Trustee upon the request in writing of
Noteholders holding not less than one tenth of the aggregate principal amount of the
outstanding Notes. The quorum at any ﬁeetmg convened to vote on an Extraordinary
Resolution will be two or more pers’onsg holding or representing a clear majority of the
aggregate principal amount of;kﬂi“él Notes for the time being outstanding, or, at any
adjourned meeting, two ﬂrfmore Qersons eing or representing Noteholders whatever
the principal amounj; f 3 ,Notes for the time being outstanding so held or
represented; provzged h‘bwever that certain proposals (including any proposal to

change any date fi Qj;or payment of principal or interest in respect of the Notes, to
reduce the amount of principal or interest payable on any date in respect of the Notes,
to alter the method of calculating the amount of any payment in respect of the Notes
or the date for any such payment, to change the currency of payment under the Notes
or to change the quorum requirements relating to meetings or the majority required to
pass an Extraordinary Resolution) may only be sanctioned by an Extraordinary
Resolution passed at a meeting of Noteholders at which two or more persons holding
or representing not less than three quarters or at any adjourned meeting, one quarter
of the aggregate principal amount of the outstanding Notes form a quorum (a “special
quorum resolution”). Any Extraordinary Resolution duly passed at any such
meeting shall be binding on all the Noteholders, whether present or not.

The Trust Deed contains provisions for convening meetings of holders of the Notes
with holders of notes of other series issued under the Trust Deed if the Trustee so
decides.

T,

Written Resolution s

A resolution in writing w111”/take e ect as 1f it were an Extraordinary Resolution if it
is signed (i) by or or)/. Aehalf of al] of’Noteholders who for the time being are entitled
to receive notice of} a mee?lng/of Noteholders under the Trust Deed or (ii) if such
Noteholders have been gg)ren at least 21 clear days’ notice of such resolution, by or
on behalf of persons holding three quarters of the aggregate principal amount of the
outstanding Notes. Such a resolution in writing may be contained in one document or
several documents in the same form, each signed by or on behalf of one or more
Noteholders.

Modification Without Noteholders’ Consent

The Trustee may, without the consent of the Noteholders, agree (i)to any
modification of the Notes (including these Conditions) or the Trust Deed (other than
in respect of a matter requiring a special quorum resolution), which, in the opinion of
the Trustee, will not be materially prejudicialjtp the interests of Noteholders and
(ii) to any modification of the Notes (includifig: gese Conditions) or the Trust Deed,

which is of a formal, minor or technigal™) ture 'or to correct a manifest error. In
addition, the Trustee may, w1thoutv ‘\oqgent of the Noteholders, authorise or waive
any proposed breach or breagh ,,,;? u te@)or the Trust Deed (other than a proposed
breach or breach relating go the™ sub let of a matter requiring a special quorum
resolution) if, in the opinio \of the Trustee, the interests of the Noteholders will not
be materially prejudiced ther?b’j’f Any such modification, waiver or authorisation
shall be binding on the Noteholders and, unless the Trustee agrees otherwise, shall be
promptly notified to the Noteholders in accordance with Condition 17 (Notices).
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17. Notices
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To the Noteholders

Notices to Noteholders will be sent to them by first class mail (or its equivalent) or (if
posted to an overseas address) by airmail at th?n' respective addresses on the Register.

Any such notice shall be deemed to havs“bee given on the fourth day (not being a
Saturday or a Sunday) afier the date c{f m@l@&n addition, so long as the Notes are
listed on the Luxembourg Stockaxc a%ge or thé Kazakhstan Stock Exchange and the
relevant Stock Exchange, 0" e 1res tices to the Noteholders shall be published in
a leading newspaper hav n g8 era ¢irculation in Luxembourg and on the website of
the Luxembourg Stock Ex ge (www.bourse.lu) and/or in a leading newspaper
having general circulation in Kazakhstan. Any such notice shall be deemed to have
been given on the date of first publication.

To the Bank

Notices to the Bank will be deemed to be validly given if delivered to the Bank at 50,
Furmanov Street, Almaty 050004, Republic of Kazakhstan and clearly marked on
their exterior “Urgent — Attention: International Relations Department” (or at such
other addresses and for such other attentions as may have been notified to the
Noteholders in accordance with Condition 17(a)) and will, be deemed to have been
validly given at the opening of business on the next day on which the Bank’s
principal offices, as applicable, are open for business.

i ﬂL

Notices to the Trustee or any t\ﬂ:\? be deemed to have been validly given if
delivered to the registered, offi time being, of the Trustee or the Specified
Office, for the time bei sugl;l)\gent as the case may be, and will be validly
given on the next day orll?y\' \1_%9/ such office is open for business.

To the Trustee and Agents

18. Trustee

@

®
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Indemnification

Under the Trust Deed, the Trustee is entitled to be indemnified and relieved from
responsibility in certain circumstances and to be paid its costs and expenses in
priority to the claims of the Noteholders. In addition, the Trustee is entitled to enter
into business transactions with the Bank and any entity relating to the Bank without
accounting for any profit.

The Trustee’s responsibilities are solely those of trustee for the Noteholders on the
terms of the Trust Deed. Accordingly, the Trustee makes no representations and
assumes no responsibility for the validity or enforceability of the Notes or for the
performance by the Bank of its obhgatlons under or in respect of the Notes or the
Trust Deed, as applicable. Q\j *

Exercise of Power and Dzscrgjmn i;\)

In connection with th "’% \s\\i;l))an? of its powers, trusts, authorities or discretions
(including but not li tw ose referred to in these Conditions and the Trust
Deed), the Trustee shall regard to the interests of the Noteholders as a class and,
in particular, shall not have regard to the consequences of such exercise for individual
Noteholders resulting from their being for any purpose domiciled or resident in, or
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otherwise connected with, or subject to the jurisdiction of, any particular territory or
taxing jurisdiction. The Trustee shall not be entitled to require, and no Noteholder
shall be entitled to claim, from the Bank (in the case of a Noteholder) the Trustee any
indemnification or payment in respect of any ga‘;x consequence of any such exercise

upon individual Noteholders. N §
0N
Enforcement; Reliance ; @\ \\ 4
The Trustee may at any @, & -}its) discretion and without notice, institute such
proceedings as it thinks fit i%?:;ﬁfz)rce its rights under the Trust Deed in respect of the
Notes, but it shall not be bound to do unless:

) it has been so requested in writing by the holders of a least one fifth in
principal amount of the outstanding Notes or has been so directed by an
Extraordinary Resolution; and

(ii) it has been indemnified or provided with security or pre funded to its
satisfaction.

The Trust Deed provides that the Trustee may, at any time, or, in making any
determination under these Conditions or the Trust Deed, act on the opinion or advice
of, or information obtained from, any expert, auditor, lawyer or professional entity,
without further enquiry or evidence. In particular, the Trust Deed provides that the
Trustee may rely on certificates or reports from auditors whether or not such
certificate or report or any engagement letter or other document entered into by the
Bank and the auditors contains any limit on liability (monetary or otherwise) of the
auditors and provides further that nothing shall're quire the Trustee to enter into or to
agree to be bound by the terms of any é@f ¢ mé‘n.’r;)e letter or other document entered
into by the Bank or any such audi(fﬁoﬁ?If\iqich evidénce is relied upon, the Trustee’s
determination shall be concli§ve and bit dirig on all parties, and the Trustee will not
be responsible for any 1o§§.,@ li;_l;’ﬂ-i@, cost, claim, action, demand, expense or
inconvenience which may resultfrdm it so acting.

Until the Trustee has actual or express knowledge to the contrary, the Trustee may
assume that no Event of Default or event or circumstance which could with the giving
of notice, lapse of time, issue of a certificate and/or fulfilment of any other
requirement provided for in Condition 14 (Events of Defaulf) become an Event of
Default has occurred.

The Trust Deed provides that the Bank is required to deliver to the Trustee, pursuant
to, and in the circumstances detailed in, the Trust Deed, a certificate signed by any
two of its Directors that there has not been and is not continuing any Event of
Default, an event or circumstance which c_(_)uld? with the giving of notice, lapse of
time, issue of a certificate and/or fulﬁl;pgﬁ“?f?ﬁ ny other requirement provided for in
Condition 14 (Events of Default) becdi ‘féyéﬁ E\}éi t of Default, or other breach of the
Trust Deed. The Trustee shall b,v"’g‘rﬁ‘«i\t\ledifo rely without liability on such certificates.
The Trustee shall not bg’@’sp%r}sil;ll- “for monitoring any of the covenants and
obligations of the Bank sejﬁ out i Yitiese Conditions and shall be entitled to rely upon
the information provided f)ursﬁ t to these Conditions and the Trust Deed and to
assume, unless it receives actual notice to the contrary, that the Bank is complying
with all covenants and obligations imposed upon it, respectively, herein and therein.
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Failure to Act

No Noteholder may proceed directly against the Bank or enforce the Security
Interests unless the Trustee, having become bound to do so, fails to do so within a

reasonable time and such failure is continuing. .. ]7
e g
i =y R\
Retirement and Removal SN \\ S i

2 N

= Y A

Any Trustee may retire at aq{y(\ timé*}{m,gi%i% at least three months’ written notice to
the Bank without giving any"r@ﬂsﬁﬁ or being responsible for any costs occasioned by
such retirement and the Noteholders may by Extraordinary Resolution remove any
Trustee, provided that the retirement or removal of a sole trust corporation will not be
effective until a trust corporation is appointed as successor Trustee. If a sole trust
corporation gives notice of retirement or an Extraordinary Resolution is passed for its
removal, it will use all reasonable endeavours to procure that another trust
corporation be appointed as Trustee. In the event of any change of the Trustee, two
separate notices shall be published in two leading newspapers one of which will have
general circulation in the Republic of Kazakhstan and the other in Luxembourg.

Substitution

The Trust Deed contains provisions to the effect that the Trustee may (without the
consent of the Noteholders) agree on such tegmij?fs it may specify to the substitution
of the Bank’s successor in business mfﬁlzafe\of the Bank as issuer and principal
obligor in respect of the Notes ang 5§§a§r\1\k16ipa1 o%ﬁigor under the Trust Deed, subject
to all relevant conditions of he :,\\;'ust}]g)egg having been complied with (including an
unconditional guarantee ﬂ\ the_Bank/of the obligation assumed by the substitute).
Not later than 14 days aﬂet”‘&ﬁfn@liance with the aforementioned requirements, notice
thereof shall be given by the Bank to the Noteholders in accordance with
Condition 17 (Notices).

Substitution for Tax Reasons

The Bank may substitute in its place a special purpose vehicle as principal obligor
(the “New Principal Obligor”, on giving not less than 30 nor more than 60 days’
notice to the Noteholders (which notice shall be irrevocable), if, immediately before
giving such notice, the Bank satisfies the Trustee that (i) the Bank will become
obliged to pay, on the next date on which any amount would be payable with respect
to the Notes, additional amounts, as provided or referred to in Condition 12
(Taxation), to any greater extent than would have been required had such a payment
been required to be made on 15 December 2009, as a result of: (A) any change in, or
amendment to, the laws or regulations of the Republic of Kazakhstan or any political
subdivision or any authority thereof having E«le,’? to tax therein, or any change in the
application or official interpretation of,_suﬁhsﬂ}'éﬁs or regulations (including a ruling by
I ol E I\
a court of competent Junsdlctlog,\-\b@k-eim udmé any such change or amendment
which obliges the Bank t?ﬁ" z{dﬁdiﬁ?‘rxé amounts in respect of Notes held by or on
behalf of a person resider%’c,_h dogl‘ii_zilug;d; or organised in the Republic of Kazakhstan),
which change or amendment-bécomes effective on or after 15 December 2009; or
(B) the Notes ceasing to be listed on the Kazakhstan Stock Exchange, and (ii) such
obligation cannot be avoided by the Bank taking reasonable measures available to it,
and (iii) the Notes continue to be listed on the Luxembourg Stock Exchange, and
(iv) the obligations of the New Principal Obligor in respect of the outstanding
Recovery Notes are unconditionally and irrevocably guaranteed by the Bank and
(v) the New Principal Obligor shall indemnify each Noteholder against any tax, duty,
assessment or governmental charge which is imposed on it by the Republic of
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Kazakhstan or the jurisdiction of incorporation of such New Principal Obligor and
which would not have been so imposed had the substitution not been made; provz'ded
however, that no such notice of redemption Sf 11 be given earlier than 90 days prior
to the earliest date on which the B/a;nk‘wo éi be obliged to pay such additional
amounts if a payment in respect of the I\fo es were then due. Prior to the publication
of any notice of redemption Rﬁrsuant t0 this Condition 18(g) (Substitution for Tax
Reasons), the Bank shallﬁéh\@o procure that there is delivered to the Trustee a
certificate signed by twoldirectors26f the Bank stating that the Bank is entitled to
effect such redemption an ettmg forth a statement of facts showing that the
conditions precedent to the nght of the Bank so to redeem have occurred and an
opinion in form and substance satisfactory to the Trustee of independent legal
advisers of recognised standing to the effect that the Bank has or will become obliged
to pay such additional amounts as a result of such change or amendment. The
Trustee shall be entitled to accept, without further enquiry, such certificate and
opinion as sufficient evidence of the satisfaction of the circumstances set out in
(i) and (ii) above, in which event these shall be conclusive and binding on the
Noteholders. Upon the expiry of any such notice as is referred to in this
Condition 18(g) (Substitution for Tax Reasons), the Bank shall be bound to redeem
the Notes in accordance with this Condition 18(g) (Substitution for Tax Reasons).

Currency Indemnity

If any sum due from the Bank in respect of the Notes under the Trust Deed or any order or
judgment grven or made in relatlon thereto has to be converted from the currency (the “first

:::::
[13p?

order or judgment into another currency (the« secondxcurrency”) for the purpose of making
or ﬁhng a claim or proof against the Barﬂ(,\obt’ammg«an order or judgment in any court or

A

written demand of such Noteholder addressed to the Bank and delivered to the Bank or to the
Specified Office of the Principal Paymg and Transfer Agent or the Agent having its Specified
Office in London, against any loss suffered as a result of any discrepancy between the rate of
exchange used for such purpose to convert the sum in question from the first currency into the
second currency and the rate or rates of exchange at which such Noteholder may in the
ordinary course of business purchase the first currency with the second currency upon receipt
of a sum paid to it in satisfaction, in whole or in part, of any such order, judgment, claim or
proof. This indemnity constitutes a separate and independent obligation of the Bank and shall
give rise to a separate and independent cause of action.

Contracts (Rights of Third Parties) Act 1999

No Person shall have any right to enforce any term or condition of the Notes under the
Contracts (Rights of Third Parties) Act 1999, but this does not affect the right or remedy of
any Person which exists or is available apart from such, / ct.

Governing Law; Arbitration and Jurlsdlc 0, /3\

(a) Governing Law (\ \\

The Trust Deed, the Note’é’ the Agency Agreement and any non-contractual
obligations arising out of or in connection therewith are governed by, and shall be
construed in accordance with, English law.
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Arbitration

The Bank agrees that any claim, dispute or difference of whatever nature arising
under, out of or in connection with the y,\gt?sf{’ or the Trust Deed (including a claim,
dispute or difference regarding its--exi Stefice, termination or validity or any non
contractual obligations ansm@’{\u @g@z)r i\ connection with the Trust Deed) (a
“Dispute™), shall be r,e‘,fé?én"eé lto arid\finally séttled by arbitration in accordance with
the rules of the Lond()‘{ﬁ\Coux\"c\\ggnte hational Arbitration (“LCIA”) (the “Rules”) as
at present in force and“isTodified by this Condition, which Rules shall be deemed
incorporated into this Condition. The number of arbitrators shall be three, one of
whom shall be nominated by the Bank, one by the Trustee and the third of whom,
who shall act as Chairman, shall be nominated by the two party nominated arbitrators,
provided that if the third arbitrator has not been nominated within 30 days of the
nomination of the second party nominated arbitrator, such third arbitrator shall be
appointed by the LCIA. The parties may nominate and the LCIA may appoint
arbitrators from among the nationals of any country, whether or not a party is a
national of that country. The seat of arbitration shall be London, England and the
language of arbitration shall be English. Sections 45 and 69 of the Arbitration

Act 1996 shall not apply.
Trustee’s Opftion

At any time before the Trustee has nominqteQ\?x arbitrator to resolve any Dispute(s)
pursuant to Condition 21(b) (Arbitratz;aﬁ%?t m@?%xgustee, at its sole option, may elect by
notice in writing to the Bank thfi,t:sTu\cﬁD ute 5\ shall instead be heard by the courts

of England, as more patticularly; \ déscribed in Condition 21(d) (Jurisdiction).
i(' Y 1R

Following any such elec:\én, n(S‘:ér tral tribunal shall have jurisdiction in respect of
such Dispute(s). NS
Jurisdiction

In the event that the Trustee serves a written notice of election in respect of any
Dispute(s) pursuant to Condition 21(c) (Trustee’s Option), the Bank agrees for the
benefit of the Trustee and the Noteholders that the courts of England shall have
jurisdiction to hear and determine any such Dispute(s) and, for such purposes,
irrevocably submits to the jurisdiction of such courts. Subject to Condition 21(b)
(4rbitration), nothing in this Condition shall (or shall be construed so as to) limit the
right of the Trustee to bring proceedings (“Proceedings”) for the determination of
any Dispute(s) in any other court of competent jurisdiction, nor shall the bringing of
such Proceedings in any one or more jurisdictions preclude the bringing of
Proceedings by the Trustee in any other jurisdiction (whether concurrently or not) if
and to the extent permitted by law.

Appropriate Forum P S

\

St
. . P I\

The Bank has irrevocably waived apfbl?_]ect«;borx which it might now or hereafier have

to the courts of England bein@oﬁ:ﬁnaﬁeﬁ ‘a5 the forum to hear and determine any

Proceedings and agrees not tgtfi‘glgim‘“i\ﬁiany Proceedings that any such court is not a

convenient or appropriate forutn:-

Agent for Service of Process
The Bank has agreed that the process by which any Proceedings in England are begun

may be served on it by being delivered to Law Debenture Corporate Services
Limited, Fifth Floor, 100 Wood Street, London EC2V 7EX or, if different, its
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registered office for the time being. If for any reason the Bank does not have such an
agent in England, it will promptly appgin\tf substitute process agent and notify in
writing the Trustee of such appgjr;;,ﬁqé*ﬁ‘&l\"lf such person is not or ceases to be
effectively appointed to acc;pj;:sg‘f'@igé)of pracess on behalf of the Bank, the Bank
shall, on the written dg /rpgnc\l{(fof '*tt\lle“ Jrustee, appoint a further person in England to
accept service of procgss on ﬁfg,béﬁa f and, failing such appointment within 15 days,
the Trustee shall be entjtled?to appoint such a person by written notice to the Bank.
Nothing herein shall affect the right to serve process in any other manner permitted

by law.
Consent to Enforcement, etc.

The Bank has consented generally in respect of any Disputes (or Proceedings in
accordance with Condition 21(d) (Jurisdiction)) to the giving of any relief or the issue
of any process in connection with such Disputes or Proceedings, including (without
limitation) the making, enforcement or execution against any property whatsoever
(irrespective of its use or intended use) of any order or judgment which may be given
in such Proceedings or in connection with such Disputes.

f’i

To the extent that the Bank mayf)n;gny urisdidtion claim for itself or its respective
assets or revenues immunity; f{gm"‘g" it;‘)execution, attachment (whether in aid of
execution, before judgmeﬁ{ or ot@j};e) or other legal process and to the extent that
such immunity (whether orinot’¢laimed) may be attributed in any such jurisdiction to
the Bank, or its assets or revenues, the Bank has agreed, in connection with any
Disputes or Proceedings, not to claim and have irrevocably waived such immunity to
the full extent permitted by the laws of such jurisdiction.

Waiver of Immunity

33



PRINCIPAL PAYING
AND TRANSFER AGENT
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One Canada Square
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United Kingdom

REGISTRAR
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Restricted Global Note
ISIN: XS0495756024 Common Code: 049575602
.THIS SECURITY HAS NOT BEEN AND WILL NOT BE REGISTERED UNDER THE U.S.

SECURITIES ACT OF 1933, AS AMENDED (THE f§ECURITIES ACT”) OR WITH ANY
ANYSITATE OR OTHER JURISDICTION OF

EACH BENEFICIAL OWNER HE RES A S.
PERSON AND IS LOCATED OUT QJE WNIYED STATES AS DEFINED IN REGULATION
S UNDER THE SECURITIES AC AN ACCREDITED INVESTOR AS DEFINED IN
RULE 501(a) OF REGULATION ER THE SECURITIES ACT (“AN ACCREDITED
INVESTOR”) OR (III) A QUALIFIED INSTITUTIONAL BUYER AS DEFINED IN RULE 144A
UNDER THE SECURITIES ACT (“QIB”) AND (B) THE SECURITY MAY NOT BE OFFERED,
SOLD, PLEDGED OR OTHERWISE TRANSFERRED EXCEPT (I) OUTSIDE THE UNITED
STATES TO PERSONS THAT ARE NOT U.S. PERSONS AS DEFINED IN, AND IN
ACCORDANCE WITH, REGULATION S OR (II) WITHIN THE UNITED STATES IN A
TRANSACTION MEETING THE REQUIREMENTS OF RULE 144A TO A PERSON WHOM
THE SELLER REASONABLY BELIEVES IS A QIB THAT IS PURCHASING FOR ITS OWN
ACCOUNT OR FOR THE ACCOUNT OF ANOTHER QIB; AND IN EACH CASE IN
ACCORDANCE WITH ANY APPLICABLE SECURITIES LAWS OF ANY STATE OF THE
UNITED STATES. TRANSFER IN VIOLATION OF THE FOREGOING WILL BE OF NO FORCE
OR EFFECT, WILL BE VOID AB INITIO, AND WILL NOT OPERATE TO TRANSFER ANY
RIGHTS TO THE TRANSFEREE. NO REPRESENTATION IS MADE AS TO THE
AVAILABILITY OF ANY EXEMPTION UNDER THE SEEURITIES ACT FOR RESALES OF
THIS SECURITY.

THIS SECURITY AND ALL RELAJE
SUPPLEMENTED FROM TIME TO|
PROCEDURES FOR RESALES AND \‘un R

ANY CHANGE IN APPLICABLE LAW OR REGULATION (OR THE INTERPRETATION
THEREOF) OR IN PRACTICES RELATING TO THE RESALE OR TRANSFERS OF
RESTRICTED SECURITIES GENERALLY. BY THE ACCEPTANCE OF THIS SECURITY THE
HOLDER HEREOF SHALL BE DEEMED TO HAVE AGREED TO ANY SUCH AMENDMENT
OR SUPPLEMENT.

LONDON 3203954 (2K)



JSC ALLIANCE BANK

(incorporated with limited liability under

the laws of the Republic o hstan)
(the “Ba
U.S.$978,059.5,8 otes due 2020
RESTRICTEDG1.0BAL NOTE

Introduction: This Restricted Global Note is issued in respect of the U.S.$978,059 5.8 per
cent. Notes due 2020 (the “Notes™) of the Bank. The Notes are constituted by, are subject to
and have the benefit of, a trust deed dated 25 March 2010 (as amended or supplemented from
time to time, the “Trust Deed”) between the Bank and BNY Corporate Trustee Services
Limited, as trustee (the “Trustee”, which expression includes all persons for the time being
appointed trustee or trustees under the Trust Deed) and are the subject of an agency
agreement dated 25 March 2010 (as amended or supplemented from time to time, the
“Agency Agreement”) and made between the Bank, The Bank of New York Mellon
(Luxembourg) S.A., as registrar (the “Registrar”, which expression includes any successor
registrar appointed from time to time in connection with the Notes), The Bank of New York
Mellon, as principal paying and transfer agent (the “Principal Paying and Transfer

Agent”), the other paying and transfer agents named therejtj and the Trustee.
th

Conditions” is to the terms and
to and any reference to a numbered
“Condition” is to the correspondifigly gred provision thereof. If the Conditions
endorsed on this Restricted Global Nute are different from those appearing in the Schedule to
the Trust Deed, the Conditions endorséd’on this Restricted Global Note shall prevail.

References to Conditions: Any referencg.
conditions of the Recovery Notes

Registered holder: This is to certify that The Bank of New York Depository (Nominees)
Limited is, at the date hereof, entered in the register maintained by the Registrar in relation to
the Notes (the “Register”) as the duly registered holder (the “Holder”) of U.S.$978,059
(NINE HUNDRED AND SEVENTY EIGHT THOUSAND AND FIFTY NINE UNITED
STATES DOLLARS) in aggregate principal amount of Notes or such other amount as is
shown on the register of Noteholders as being represented by this Restricted Global Note and
is duly endorsed (for information purposes only) in the third column of Schedule A to this
Restricted Global Note.

Promise to pay: The Bank, for value received, hereby promises to pay such principal sum to
the Holder on 25 March 2020 (or on such earlier date or dates as the same may become
payable in accordance with the Conditions), and to pay interest on such principal sum in
arrear on the dates and at the rates specified in the €bnditions, together with any additional
amounts payable in accordance with the Copdit} I subject to and in accordance with the
Conditions.

Transfers: Transfers of intereffs in t es'Tepresented by this Restricted Global Note for
interests in the Unrestricted Note shall be made in accordance with the Agency
Agreement and in accordance with the operating procedures of the relevant clearing system
and any such Transfers may only be made upon presentation of a certificate as provided in the
Agency Agreement.

Exchange for Definitive Note Certificates: This Restricted Global Note shall be exchanged
in whole (but not in part) free of charge to the Holder for duly authenticated and completed
Definitive Note Certificates (“Definitive Note Certificates”) in substantially the form
(subject to completion) set out in Schedule 1 (Form of Definitive Note Certificate) to the Trust
Deed if any of the following events occurs:
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10.

11.

12.

(@ Euroclear and/or Clearstream, Luxembourg is closed for business for a continuous
period of 14 days (other than by reason of legal holidays) or announces an intention
permanently to cease business or does in fact dordo; or

(b) an Event of Default (as defined apd se @
Such exchange shall be effected ifyacco h paragraph 7 (Delivery of Definitive Note
Certificates). The Bank shall ngtifysthe~Holder of the occurrence of any of the events

specified in (a) and (b) as soon as practicable thereafter.

d th& Conditions on the Notes) occurs.

Delivery of Definitive Note Certificates: Whenever this Restricted Global Note is to be
exchanged for Definitive Note Certificates, such Definitive Note Certificates shall be issued
in an aggregate principal amount equal to the principal amount of this Restricted Global Note
within five business days of the delivery, by or on behalf of the Holder, Euroclear and/or
Clearstream, Luxembourg, to the Registrar of such information as is required to complete and
deliver such Definitive Note Certificates (including, without limitation, the names and
addresses of the persons in whose names the Definitive Note Certificates are to be registered
and the principal amount of each such person’s holding) against the surrender of this
Restricted Global Note at the Specified Office (as defined in the Agency Agreement) of the
Registrar. Such exchange shall be effected in accordance with the provisions of the Agency
Agreement and the regulations concerning the transfer and registration of Notes scheduled
thereto and, in particular, shall be effected without charge to any Holder or the Trustee, but
against such indemnity as the Registrar may require in respect of any tax or other duty of
whatsoever nature which may be levied or imposed in corfilection with such exchange. In this

paragraph, “business day” means a day on whielitgomirlercial banks are open for business
(including dealings in foreign currencies) jin in Wjch the Registrar has its Specified
Office.

Conditions apply: Save as othe ovided herein, the Holder of this Restricted Global

Note shall have the benefit of, and be subject to, the Conditions and, for the purposes of this
Restricted Global Note, any reference in the Conditions to “Note Certificate” or “Note
Certificates™ shall, except where the context otherwise requires, be construed so as to include
this Restricted Global Note.

Notices: Notwithstanding Condition 17 (Notices), so long as this Restricted Global Note is
held on behalf of Euroclear or Clearstream, Luxembourg or any other clearing system (an
“Alternative Clearing System™), notices to Holders of Notes represented by this Restricted
Global Note (“Noteholders™) may be given by delivery of the relevant notice to Euroclear or
Clearstream or (as the case may be) such Alternative Clearing System; provided, however,
that, so long as the Notes are admitted to trading on the Stock Exchange and its rules so
require, notices will also be published in a leading newspaper having general circulation in
Luxembourg and on the website of the Luxembourg Stock Exchange (www.bourse.lu) as well
as in a leading newspaper having general circulation in Kagakhstan.

@ g of\Noteholders as having one vote in
whith this Restricted Global Note may

be exchanged.

Contracts (Rights of Third Parties)<&<t 1999: No rights are conferred on any person under
the Contracts (Rights of Third Parties) Act 1999 to enforce any term of this Restricted Global
Note but this does not affect any right or remedy of a third party which exists or is available
apart from that Act.

Meetings: The Holder shall be treated at any
respect of each U.S.$1 principal amount

Payment: Payments of principal and interest in respect of Notes represented by this
Restricted Global Note shall be made against presentation for endorsement and if no further
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i -; detennmed by the':Reglster and only'the
{His Restncted Global Note

14 :
’ ' ‘Nnte ‘
15:: .
the césé of mterest) from the appropnate
- (Taxation)).
16 : :"Putchase and Canccl!atlon Cav ,_

: -cancelled follow" ¥

[manual or faasnmle Szgnature]
(duly authorised)

AUTHENTICATED for and ot behalf of
The Bank of New York Mel%‘lxem bourg) S.A.
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SCHEDULE A

SCHEDULE OF INCREASE OR REDUCTION IN PRINCIPAL AMOUNT OF
THE NOTES REPRESENTED BY THIS RESTRICTED GL.OBAL NOTE

The following increases or reductions in the prmc1p 311 of the Notes represented by this

Restricted Global Note have been made as a resu, t—o n or purchase and cancellation of
Notes or (ii) transfer of Notes (including transfer {s between the Global Notes):

QQ} rincipal Amount of Notes :

Amount of increase.d! Represented by this Notation made by or on

Date of Transfer/ decrease of Notes Restricted Global Note behalf of the Principal

Redemption/ Purchase and represented by this following such increase or Paying and Transfer
cancellation (stating which) Restricted Global Note decrease Agent
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Terms and Conditions of the Recovery Notes

(a) constituted by, and subject to, and have the benefi deed dated 25 March 2010 (as
amended or supplemented from time to time, the&<s ) between the Bank and BNY
Corporate Trustee Services Limited as trust el me sta@’, which expression includes all persons
for the time being appointed as trustee for the holdsis-0f the Notes (“Noteholders”) under the Trust
Deed) and (b) the subject of a paying age eement dated 25 March 2010 (as amended or
supplemented from time to time, the “Agency Agreement”) between the Bank, the Trustee, The Bank
of New York Mellon as principal paying and transfer agent (the “Principal Paying and Transfer
Agent”, which expression includes any successor or additional paying and transfer agents appointed
from time to time in connection with the Notes), SB HSBC Bank Kazakhstan JSC as Kazakhstan
paying agent (the “Kazakhstan Paying Agent”, which expression includes any successor or
additional Kazakhstan paying agents appointed from time to time in connection with the Notes) and
The Bank of New York Mellon (Luxembourg) S.A. as registrar (the “Registrar” which expression
shall include any successor registrar appointed from time to time in connection with the Notes).

The U.S.$978,059 5.8 per cent. Notes due 2020 (the “Notes”),%{?g Alliance Bank (the “Bank™) are
ee

32

Certain provisions of these Conditions are summaries of the Trust Deed and the Agency Agreement
and subject to their detailed provisions. The Noteholders are bound by, and are deemed to have notice
of, all the provisions of the Trust Deed and the Agency Agreement applicable to them. Copies of the
Trust Deed and the Agency Agreement are available for inspection during normal business hours at
the Specified Offices (as defined in the Agency Agreement) of the Principal Paying and Transfer
Agent. Copies are also available for inspection during no iness hours at the registered office
for the time being of the Trustee, One Canada Sggarg don E14 5AL, United Kingdom.
References herein to the “Agents” are to the Re@ : ing and Transfer Agents and any

reference to an “Agent” is to any one of th
1. Definitions

Terms not defined in these Conditions shall have the meaning set out in the Trust Deed and
for the purposes of these Conditions:

“Adjusted IFRS” means International Financial Reporting Standards adjusted to reflect the
FMSA’s requirements for the preparation of financial statements of a bank for regulatory

purposes;

“Amortisation Date” means the date that falls on the seventh anniversary of the Issue Date;

“Cash Management Agreement” means the cash management agreement entered into in
relation to the Collection Account between the Trustee, the Bank and the Cash Manager and

dated 25 March 2010;
“Charged Property” means all the pro ts\Of the Bank which are subject to the
Charge and Assignment (as defined.i (c) (Security);

“Cause of Action” means any ang\allsstafittory, legal or equitable cause or causes of action,
whether to be capable of being enfortéd in the Republic of Kazakhstan, the United Kingdom
or in any other jurisdiction, that are or may be available to the Bank against any Person in
relation, directly or indirectly, to the T-Bill Strips Transactions;

“Collected” means in respect of the collection of any Recoveries, collected, recovered,
obtained or received by or on behalf of the Bank in any manner whatsoever and, in respect of
Tax Assets, means receiving (lawfully and in compliance with applicable regulations) the
financial benefit of any deduction for tax purposes obtained by the Bank in respect of any tax,
including a credit against, relief or remission for, set-off or repayment of, any tax. For the
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purposes of this definition, the date on which the Bank is treated as receiving the financial
benefit of any deduction for tax purposes in respect of any tax is the date on which such tax
would have been payable by the Bank to the relevant tax authority if it had not obtained
(lawfully and in compliance with applicable regulations) a deduction for tax purposes in

respect of the tax; : O
2\ ! c in the Trust Deed;

“Corporate and SME Pool” mgans~the=pool of provisioned loans and other related
provisioned assets (including colléetidn agency receivables and related party loans, but
excluding loans to customers funded or supported by Government Funding) as at 31 May
2009 relating to customers of the Bank classified as corporate legal entities and small and
medium enterprises identified in the Recovery Notes Asset Schedule and comprised as
follows:

“Collection Account” means the term_def

(@ loans to corporate customers of the Bank with an aggregate outstanding amount of
approximately KZT 294,287 million and a 31 May 2009 Net Book Value of
approximately KZT 43,080 million; and

(b) loans to customers of the Bank that are small and medium enterprises, with an
aggregate outstanding amount of approximately KZT 53,771 million and a 31 May
2009 Net Book Value of approximately KZT 12,528 million;

“Corporate and SME Pool Cash mejns any and all cash amounts actually
collected or recovered by the B ; each‘asset in the Corporate and SME Pool
but only to the extent that such excess of the 31 May 2009 Net Book Value of
each such asset and, in calculaf ash-dmounts collected or recovered by the Bank, the
following shall (without limitation)te included:

6] amounts in respect of principal, interest, premium, penalty, late payment or
similar charges, compromise or settlement;

(ii) the gross proceeds of enforcement or realisation of any collateral guarantee or
security in respect of each such asset (including any ownership interest,
charge, encumbrance, proprietary or security interest, right of retention, lien
or other right or claim in, over or on any Person’s assets) and the sale or
disposal of any other asset received or obtained by the Bank in settlement or
compromise;

(iii)  the gross proceeds of the sale of any asset in the Corporate and SME Pool;
(iv)  the financial benefit to the Bank of any set-off, netting, consolidation of

accounts or similar arrangement in respect of each such asset the exercise of
which results in a financial ben d%mmg to the Bank; and

W) the proceeds of any jxSura Q aim relating to any asset in the Corporate and
SME Pool recgived { .
In determining the amount of Qurg@rate and SME Pool Cash Recoveries, the amount of cash
collected or recovered shall be determined (i)on a gross, pre-tax basis and (ii) on an
asset-by-asset basis such that amounts collected in respect of any individual asset in excess of
the 31 May 2009 Net Book Value shall not be reduced by reference to, netted or set off
against any shortfall in the cash collected in respect of any other asset that does not generate
Recoveries where the cash collection in respect of that other asset is less than its 31 May Net
Book Value. If any loan in the Corporate and SME Pool is refinanced by a new loan, it shall
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be replaced, to the extent that no further amounts are lent by the Bank under such new loan,
by the new loan, and the 31 May 2009 Net Book Value shall apply to the new loan;

i

“Homogeneous Retail Loans Portfolios” means pools of
accordance with the FMSA rules and the Bank’s intern
set out in the definition of Retail Pool;

“Issue Date” means 25 March 2010; g:(J

“Litigation Recoveries” means any d_’a?i amounts (including all costs, interests and taxes)
actually recovered by the Bank directly or indirectly as a result of any judgment, award,
compromise or settlement relating to any Proceedings, insurance claim or otherwise in
connection with or arising out of the Causes of Action, whether a cash sum or any other
amount realised by the Bank as a result of a sale, auction, enforcement process or other
disposal by or on behalf of the Bank of any asset, right, claim or security received by the
Bank in connection with the Causes of Action;

ividual Retail Loans grouped in
mentation, and a list of which is

“31 May 2009 Net Book Value” means the outstanding amount of a loan or related asset
minus the provisions applicable to such loan or asset, each calculated in accordance with the
FMSA rules applicable on 31 May 2009, and as set out in the Recovery Notes Asset
Schedule;

“Proceedings” means any legal proceedings, arbitration, mediation or other steps taken in
contemplation of legal action, arbitration or mediatjon in relation to any Causes of Action,
including but not limited to all forms of alternag'i/grl ispute resolution and whether proposed
to be conducted in the Republic of K iingpy other jurisdiction;

“Put Option” means the optiop-contain Condition 11(c) (Redemption at the Option of
the Noteholders) pursuant to which t nk may be required to redeem a Note at the option
of the holder of such Note;

“Recoveries” means Corporate and SME Pool Cash Recoveries, Retail Pool Cash Recoveries
and Litigation Recoveries;

“Recovery Notes Asset Schedule” means the balance sheet as at 31 May 2009 specially
prepared by the Bank in accordance with Adjusted IFRS for the purpose of tracking the
Recoveries;

“Recovery Notes Payments” means, in relation to all outstanding Notes and in respect of all
Recoveries Collected by the Bank during a Recovery Notes Payment Period, the Specified
Percentage of such Recoveries payable pursuant to Condition 7(b) (Recovery Notes
Payments);

“Recovery Notes Payment Period” means each period beginning on (and including) (a) 1
March 2010 or (b) any Recovery Notes Payment Dat¢ {as the case may be) and ending on (but

- excluding) the next Recovery Notes Paymeg%% &
“Reference Amount” means U.S, ,000 (as capitalised in accordance with

Condition 9 (Reference Amoun@g

“Residual Amounts” means the“outStanding Tax Assets and the expected future Recoveries
as at the Valuation Date or any Put Settlement Date occurring prior to the Valuation Date, as
the case may be;

“Retail Loans” means loans provided by the Bank to individuals;
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“Retail Pool” means all provisioned Homogeneous Retail Loans Portfolios and provisioned
individual Retail Loans (including collection agency receivables in respect of Retail Loans
but excluding loans to customers funded or supported by Government Funding) of the Bank
as at 31 May 2009, as identified in the Recovery NotesJAsset Schedule, the Retail Pool
having an aggregate outstanding amount of g Ximately KZT 207,713 million and a
31 May 2009 Net Book Value of approximately KXZ'P.81,504 million and being comprised as

follows:
@) Homogeneous Retail Loans @ios:

Homogeneous Retail Outstanding Amount 31 May 2009 Net Book
Loans Portfolio KZT Value KZT

Auto Loans 7,900,000,000 4,530,000,000
Personal Instalment Loans 93,769,000,000 49,735,000,000
Credit Cards Loyalty Loans 2,811,000,000 1,780,000,000
Staff Loans 92,000,000 88,000,000

Subtotal 104,572,000 56,133,000,000

(i) Retail Loans not in Homogeneous Loa

Outstanding Amount

KZT 81,607,000 T 25,371,000
(iii)  Collection agency receivables
Outstanding Amount 31 May 2009 Net Book Value

KZT 21, 534,000 0

“Retail Pool Cash Recoveries” means any and all cash amounts actually collected or
recovered by the Bank in respect of each asset in the Retail Pool (with each Homogeneous
Retail Loans Portfolio being treated as a single asset) but only to the extant that such amounts
are in excess of the 31 May 2009 Net Book Value of each such asset and, in calculating cash
amounts collected or recovered by the Bank, the following shall (without limitation) be
included:

6)) amounts in respect of principal, intgres§ ium, penalty, late payment or similar
charges, compromise or settlement)

(i) the gross proceeds ofg€riforsement\or realisation of any collateral guarantee or
security in respect ofi\‘gach,shelt” asset (including any ownership interest, charge,
encumbrance, propriet ef7 security interest, right of retention, lien or other right or
claim in, over or on any Person’s assets) and the sale or disposal of any other asset
received or obtained by the Bank in settlement or compromise;

(iii)  the gross proceeds of the sale of any asset in the Retail Pool;
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(iv)  the financial benefit to the Bank of any set-off, netting, consolidation of accounts or
similar arrangement in respect of each such asset the exercise of which results in a
financial benefit accruing to the Bank; and

) the proceeds of any insurance clai ifig to any asset in the Retail Pool received
by the Bank.

In determining the amount o i} & fC¥8h Recoveries, the amount of cash collected or
recovered shall be determined\{d a gross, pre-tax basis and (ii) on an asset-by-asset basis
(with each Homogeneous Retail Loans Portfolio being treated as a single asset) such that
amounts collected in respect of any individual asset in excess of the 31 May 2009 Net Book
Value shall not be reduced by reference to, netted or set off against any shortfall in the cash
collected in respect of any other asset that does not generate Recoveries where the cash
collection in respect of that other asset is less than its 31 May Net Book Value. If any loan in
the Retail Pool is refinanced by a new loan, it shall be replaced, to the extent that no further
amounts are lent by the Bank under such new loan, by the new loan, and the 31 May 2009 Net
Book Value shall apply to the new loan;

“Security Interests” means the security interests created in favour of the Trustee in relation
to the Collection Account and the Cash Management Agreement pursuant to
Clause 4 (Security) of the Trust Deed;

“Specified Percentage” means the following pergentages in relation to the following

Recoveries and in relation to the Tax Assets (as the.gase may be):

6)) Corporate and SME PoolCz@@sz 53 per cent.
(ii) Litigation Recoveries@ 50 per cent.
(iiiy  Retail Pool Cash Recoveries: 0 per cent.
@iv) Tax Assets: 50 per cent.

provided that, on the occurrence of a Relevant Event as defined in Condition 11(c)
(Redemption at the Option of the Noteholders) prior to the Valuation Date:

A) in respect of those Noteholders who do not choose to exercise the Put Option, after
the Put Settlement Date the Specified Percentages for the outstanding Notes shall be
equal to the relevant figures in (i)-(iv) above in each case multiplied by the
percentage of outstanding Notes in respect of which the Put Option has not been
exercised; and

3B) for the purpose of determining the redemption amount payable to any holder which
exercises the Put Option on the occurrenge of a Relevant Event, the Specified
Percentages shall all be 50 per ce iplied by the percentage of outstanding
Notes in respect of which the Put een exercised;

“Spot Rate of Exchange” s the spotvrate of exchange quoted by SB HSBC Bank
Kazakhstan JSC (or any other\ihterpationdlly recognized financial institution) for the purchase
of United States Dollars with therelevant currency at or about 11:00 a.m. Almaty time on the
relevant day;

“T Bill Strips Transactions” means transactions entered into by the Bank and other parties
from 2006 to 2008 involving U.S. Treasury Strips in the amount of approximately
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U.S.$1,100,000,000, and reflected in Note 30 to the audited consolidated financial statements
of the Bank as at and for the year ended 31 December 2008;

‘!z::dtjon for tax purposes obtained by the
he ’s accounts in respect of the T Bill

de in réspect of loans to related parties, which

“Tax Assets” means the financial benefit of-ar
Bank in relation to (i) the provisions.madg\i
Strips Transactions and (ii) any.proyision
benefit shall be calculated as ows.
Benefit = {[tax payable before dccounting for any 2009 loss carryforward — tax payable after
accounting for any 2009 loss carryforward] x [(at+b)/(at+b+c-d)]} x 50%

where, for the purpose of calculating taxable profit, any profit from the write off of debt as
part of the Restructuring shall be excluded and:

a = any deduction for tax purposes in relation to provisions in respect of loans to related
parties for the financial year ended 31 December 2009;

b = any deduction for tax purposes in relation to provisions in respect of the T Bill Strips
Transactions for the financial year ended 31 December 2009;

¢ = any deduction for tax purposes in relation to other provisions and expenses for the
financial year ended 31 December 2009; and

d = tax charge related to debt write off on Resttucfyring; and

“Valuation Date” means the date on the*day before the seventh anniversary of the
Issue Date. @

2. Status '
@ Status Prior to and Including the Valuation Date

This Condition 2(a) applies to all the Notes from and including the Issue Date up to
and including the Valuation Date or, in relation to any Notes in respect of which the
Put Option has been exercised, up to the Put Settlement Date.

0] The Notes constitute direct, general, unconditional and, subject to and in
accordance with Clause4 (Security) of the Trust Deed, Condition 6(b)
(Preservation of Security Interests) and Condition 2(a)(ii), unsecured and
limited recourse obligations of the Bank. The Notes rank at all times without
preference or priority pari passu among themselves.

(ii) Each of the Noteholders agrees with the Bank that notwithstanding any other
provisions in the Notes and the Trust Deed, all obligations of the Bank to the
Noteholders are limited in recourse as set out below:

A) each Noteholder wi
Property and ~wil
otherwi

Have~al claim only in respect of the Charged
ave\any claim, by operation of law or
course to any of the Bank's other assets;

(B)  sums payableto each Noteholder in respect of the Bank's obligations
to such eholder shall be limited to the lesser of the aggregate
amount of all sums due and payable to such Noteholder and the
aggregate amounts received, realised or otherwise recovered by or for
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the account of the Bank in respect of the Charged Property whether
pursuant to enforcement of the Security Interests or otherwise; and

© if following final distribution of the proceeds of enforcement of the
Security Interests, the ktu i::e certifies, in its sole discretion, that the
Charged Proper%%ﬁz“ \b‘e n fully realised and no further funds are

1

available i \t\ argetdProperty to make any further payment,
thené?’éh §0t62 dr shall have no further claim against the Bank in
respett of ch unpaid amounts and such unpaid amounts shall
be disthatbed in full.

Status After Valuation Date

This Condition 2(b) applies to all the Notes after the Valuation Date and to those
Notes in respect of which the Put Option has been exercised.

After the Valuation Date (or on the Put Settlement Date, as the case may be), the
Notes shall constitute direct, general, unconditional, unsubordinated and (subject as
provided in Clause 8.1(y) (Negative Pledge) of the Trust Deed) unsecured obligations
of the Bank which shall rank at least pari passu in right of payment with all other
present and future unsecured obligations of the Bank, save only for such obligations
as may be preferred by mandatory provisions of applicable law.

Security

This Condition 2(c) applies to all the No%é om and including the Issue Date up to
and including the Valuation Date o, %
S

atian to any Notes in respect of which the
Put Option has been exercised ut Sejtlement Date.
As continuing security {for the dent of all sums due under the Notes, and subject
always to Condition 2 tus Prior to and Including the Valuation Date), the
Bank will, in favour of the Trustee, for itself and on trust for the Noteholders, in
accordance with the terms of the Trust Deed, charge with full title guarantee and by
way of a first fixed charge all monies held from time to time in the Collection
Account and assign with full title guarantee all its right, title and interest in, to and
under the Cash Management Agreement and the Collection Account and all sums
derived therefrom (the “Charge and Assignment™).

In certain circumstances, the Trustee may (subject to it being indemnified, prefunded
or secured to ifs satisfaction) be required by Noteholders holding at least 20 per cent.
of the principal amount of the Notes outstanding or by an Extraordinary Resolution of
the Noteholders to exercise its powers under the Trust Deed arising under the Charge
and Assignment.

3. Form, Denomination and Title

(@
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The Notes are in( Gistered Yformy, without interest coupons attached, and shall be
serially numbered ( Notedshd

Il be issued in nominal denominations of U.S.$1 and
integral multiples S.$1 in excess thereof (each denomination an “authorised

denomination™).



®

Title

Title to the Notes will pass by transfer and registration as described in Conditions 4
(Registration) and 5 (Transfers). The holder (as defined below) of any Notes shall
(except as otherwise required by law or, jﬁrdered by a court of competent
jurisdiction) be treated as its absolute ng all purposes (whether or not it is
overdue and regardless of any n ersh1 trust or any other interest therein,
any writing thereon (other zgul cuted transfer thereof in the form endorsed
thereon) or any notice of gﬁ re mgs loss or theft thereof) and no person shall be
liable for so treating such h

In these Conditions, “holder” means the person in whose name a Note is registered in
the Register (as defined below) (or, in the case of joint holders, the first named
thereof) and “holders” and “Noteholders” shall be construed accordingly.

Registration

The Bank shall procure that the Registrar will maintain a register (the “Register”) at the
Specified Office of the Registrar in respect of the Notes in accordance with the provisions of
the Agency Agreement. A certificate (each, a “Note Certificate”) will be issued to each
Noteholder in respect of its registered holding. Each Note Certificate will be numbered
serially with an identifying number which will be recorded in the Register.

5. Transfers

@

®

©

@
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l ote may be transferred in whole or in part

Subject to Conditions 5(d) (e) N
upon surrender of the rélevant Certificate, with the endorsed form of transfer

(the “Transfer Form™) mpleted, at the Specified Office of an Agent, together
with such evidence as the Registrar or (as the case may be) such Agent may
reasonably require to prove the title of the transferor and the authority of the
individuals who have executed the form of transfer; provided, however, that a Note
may not be transferred unless the principal amount of Notes transferred and (where
not all of the Notes held by a holder are being transferred) the principal amount of the
balance of Notes not transferred are authorised denominations. Transfer Forms are
available from any Agent and the Bank upon the request of any holder.

Within five business days of the surrender of a Note Certificate in accordance with
Condition 5(a), the Registrar will register the transfer in question and deliver a new
Note Certificate of alike principal amount to the Notes transferred to each relevant
holder at its Specified Office or (as the case may be) the Specified Office of any
Agent or (at the request and risk of any such relevant holder) by uninsured first class
mail (airmail if overseas) to the address specified for the purpose by such relevant
holder. In this Condition 5(b), “business day” means a day other than a Saturday or
a Sunday on which commercial banks are 2pe] for business (including dealings in
foreign currencies) in the city where m\@@l or (as the case may be) the relevant
Agent has its Specified Office.

The transfer of a Note wil@ - ithout charge by the Registrar or any Agent
but against such indemnity Registrar or (as the case may be) such Agent may
require in respect of any tax of other duty of whatsoever nature which may be levied
or imposed in connection with such transfer.

Noteholders may not require transfers to be registered during the period of 15 days
ending on the due date for any payment of principal or interest in respect of the
Notes.



(e) All transfers of Notes and entries on the Register are subject to the detailed
regulations concerning the transfer of the Notes scheduled to the Agency Agreement,
a copy of which will be made available as_gpecified in the preamble to these
Conditions. The regulations may be char edf y the Bank with the prior written
approval of the Trustee and the RegistF %{\%%y of the current regulations will be
an

mailed (free of charge) by the @ y Noteholder who requests in writing a

copy of such regulations. @
6. Covenants

The Noteholders will have the benefit of certain covenants in the Trust Deed relating to,
amongst other things, restrictions on the creation of security interests, incurrence of
indebtedness, disposal of assets and payment of dividends. In addition, the Bank covenants as
follows:

(@) Conversion and Payment

The Bank shall, within 10 Business Days of receipt of any Recoveries causing the
aggregate amount of undistributed Recoveries Collected by the Bank to exceed the
equivalent in any currency or currencies of U.S.$1,000,000 convert the Specified
Percentage of such Recoveries to U.S. Dollars at the Spot Rate of Exchange and
deposit such converted amounts into the Collection Account.

In this Condition 6(a) (Conversion /Ela} nf) “Business Day” means a day other
than a Saturday or a Sundayo \Wireh co ercial banks are open for business
1C

(including dealings in f‘:gE | gurrencigs) in Almaty, London and New York City.
®) Preservation of Securi \Lnjgi?ests

The Bank shall ensure that the Security Interests created in the Trust Deed shall at all
times be in full force and effect. In addition, the Bank shall not take or omit to take
any action that would have the result of materially impairing the Security Interests
created in the Trust Deed and the Bank will not grant any person other than the
Trustee for the benefit of the Noteholders any interests whatsoever with respect to the
Charged Property.

& Interest and Recovery Notes Payments

This Condition 7 (Interest and Recovery Notes Payments) shall apply in respect of all Notes
other than Notes in respect of which the Put Option has been exercised. This Condition 7
(Interest and Recovery Notes Payments) shall cease to apply to the Notes in respect of which
the Put Option has been exercised from the Put Settlement Date.

(@ Interest a
@ Interest Accrual i@;
i

The Notes shall begf-ir téQ ir outstanding principal amount (subject to
adjustment pursuant to_Cendition 10(a) (Adjustment to Principal Amount
After Valuation Da om (and including) the Amortisation Date at the rate
of 5.8 per cent. per annum (the “Rate of Interest”), payable in arrear on 25
March in each year (each, an “Interest Payment Date”), subject as provided
in Condition 8 (Payments). Accordingly the first Interest Payment Date shall
be 25 March 2018.

LONDON 3203954 (2K) 9
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(i)

(iii)

@iv)

Each period beginning on (and including) the Amortisation Date or any
Interest Payment Date and ending on (but excluding) the next Interest
Payment Date is herein called an “Interest Period”.

"‘::

Cessation of Interest

Each Note will cefife to \“}‘t rest from the due date for final redemption
unless, upon due prgsentation, payment of principal is improperly withheld or
refused, in which cas€ it will continue to bear interest at such rate (as well
after as before judgment) until whichever is the earlier of (i) the day on which
all sums due in respect of such Notes up to that day are received by or on
behalf of the relevant Noteholder and (ii) the day which is seven days after
the Principal Paying and Transfer Agent or the Trustee has notified the
Noteholders that it has received all sums due in respect of the Notes up to
such seventh day (except to the extent that there is any subsequent default in
payment).

Calculation of Interest for an Interest Period

The amount of interest payable i m DS it of each Note for any Interest Period

shall be calculated by applyi ‘a» of Interest to the principal amount of
such Note and rounding-the, re tmg ‘

re to the nearest cent (half a cent
being rounded uifm" :
\
Calculation of In a@ﬁfor any Other Period

If interest is required to be calculated for any period other than an Interest
Period, it will be calculated on the basis of a year of 360 days consisting of
12 months of 30 days each and, in the case of an incomplete month, the
actual number of days elapsed.

The determination of the amount of interest payable under Condition 7(b)
(Calculation of Interest for an Interest Period) by the. Principal Paying and
Transfer Agent shall, in the absence of manifest error, be binding on all
parties.

Recovery Notes Payments

In the period commencing on 1 March 2010 and ending on the Valuation Date, the
Bank shall make Recovery Notes Payments pro rata to Noteholders on 25 March, 25
June, 25 September and 25 December of each year (each, a “Recovery Notes
Payment Date”) provided that:

®

(i)

Recovery Notes Payments will iny e made if and to the extent that the
Collection Account contain y\ nd

the aggregate of Ab @ otes Payments made by the Bank shall not
exceed the initjal Re r € Amount (plus any Capitalisation Amounts
capitalised from ime/ to time in accordance with Condition 9 (Reference
Amount) and added to the Reference Amount) on such Recovery Note
Payment Date.

On the making of any Recovery Notes Payment, the balance of the Reference
Amount with respect to the Notes (as so increased by capitalisation) shall be reduced
by the amount of such Recovery Notes Payment with effect from the relevant

10



Recovery Notes Payment Date, unless the Recovery Notes Payment is improperly
withheld or refused, in which case such amount shall remain outstanding until the
date of payment of such Recovery Notes Payment. If the balance of the Reference
Amount is reduced to zero, no further Recovgn;z es Payments shall be made by the
Bank, and the outstanding principal sh Ll@ed@ ed in full.

8. Payments @O

@

®

©

@

©)

®
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Recovery Notes Payments

* Recovery Notes Payments will be made from the Collection Account to the Persons

shown in the Register at the close of business on the relevant Record Date (as defined
below) upon surrender (or, in the case of part payment only, endorsement) of the
relevant Note Certificates at the Specified Office of the Registrar or of any Agent.

Principal

Payments of the principal in respect of the Notes will be made to the Persons shown
in the Register at the close of business on the relevant Record Date (as defined below)
upon surrender (or, in the case of part payme only, endorsement) of the relevant
Note Certificates at the Specified Office.o: gistrar or of any Agent.

Interest

Payments of interest due gan rest Payment Date will be made to the Persons
shown in the Register at th& close of business on the Record Date for such Interest
Payment Date, subject to (in the case of interest payable on redemption) upon
surrender (or, in the case of part payment only, endorsement) of the relevant Note
Certificates at the Specified Office of the Registrar or any Agent. Payments of all
amounts other than as provided in Conditions 8(a) (Recovery Notes Payments), 8(b)
(Principal) and this Condition 8(c) (Interesf) will be made as provided in these
Conditions.

Record Date

Each payment in respect of a Note will be made to the Person shown as the holder in
the Register at the close of business (in the place of the Registrar’s specified office)
on the business day before the due date for such payment (the “Record Date”™).

Payments

<

Each payment in respect of the Notesf/g\ antto Conditions 8(a) (Recovery Notes

Payments), 8(b) (Principal) and@‘(je){\1 rest) will be made by wire transfer to a
tain

United States Dollar accoupmat ; the payee with a bank in New York City.
Payments Subject to Fisca

All payments in respect of the Notes are subject in all cases to any applicable or other
laws and regulations in the place of payment, but without prejudice to the provisions
of Condition 12 (Taxation). No commissions or expenses shall be charged to the
Noteholders in respect of such payments.
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Payment on a Business Day

If the due date for payment of any amount in respect of any Note is not a business day
in the place of presentation, the holder thereof shall not be entitled to payment in such
place of the amount due until the next succeeding ibusiness day in such place. A

N,

holder of a Note shall not be entitled to ax\;y@'itgré”sﬁt or other payment in respect of
u

any delay in payment resulting from the:d fo payment not being a business
day. In this Condition 8(g) (Péywe @g@ne&v l‘yay), “business day” means any
day on which banks are open\for busipess (including dealings in foreign currencies)
in New York City and, in the casg of surrender (or, in the case of partial payment
only, endorsement) of a Note Certificate, in the place in which the Note Certificate is
surrendered (or, as the case may be, endorsed).

Agents

In acting under the Agency Agreement and in connection with the Notes, the Agents
act solely as agents of the Bank and (to the extent provided therein) the Trustee and
do not assume any obligations towards or relationship of agency or trust for or with
any of the Noteholders. The Bank reserves the right (with the prior written approval
of the Trustee) at any time to vary or terminatg {e appointment of any Agent and to

appoint a successor principal paying ai sfer agent or registrar and additional or
successor agent Or agents;.prayided. ever\\that the Bank shall at all times
maintain a principal pay%‘g{?gld @ gent with a specified office in a European
member state, that will nof¥he @'to withhold or deduct tax pursuant to European
Council Directive 2003/48 or any other European Directive implementing the
conclusions of the ECOFIN Council meeting of June 3, 2003 on the taxation of
savings income or any law implementing or complying with, or introduced to
conform to, such Directive, and a registrar. Notice of any change in any of the
Agents or in their Specified Offices shall promptly be given to the Noteholders in
accordance with Condition 17 (Nofices).

9. Reference Amount

This Condition 9 (Reference Amount) applies in respect of all Notes other than Notes in
respect of which the Put Option has been exercised and, accordingly, shall cease to apply to
the Notes in respect of which the Put Option has been exercised as from the Put Settlement

Date.

@
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Capitalisation

The balance of the Reference Amount shall be capitalised from 1 March 2010 up to
the Valuation Date at the rate of '_3\;4 per cent. perannum (the “Rate of
Capitalisation”) on 25 March, 25 June;:25-September and 25 December of each year
(each, a “Capitalisation ount ‘,e’}ua} Date”), with the amount capitalised
per annum being herein ref 3 “Capitalisation Amount”, save that the first
Capitalisation Amount@ru‘ k $fiall be on 25 June 2010. At the end of each
Capitalisation Amount \_/ijal

eriod during the period beginning on the Issue Date
and ending on the Valuation Date, the Capitalisation Amount accrued on the Notes
from time to time during that Capitalisation Amount Accrual Period shall be
automatically capitalised and added to the balance of the Reference Amount in
respect of the Notes. Any such accrued Capitalisation Amount shall, after being so
capitalised, be (and be treated as) part of the Reference Amount in respect of the
Notes.
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Each period beginning on (and including) 1 March 2010 or any Capitalisation
Amount Accrual Date and ending on (but excluding) the next Capitalisation Amount
Accrual Date is herein called a “Capitalisaﬁg\{finount Accrual Period”.

The Capitalisation Amouﬁfc(\:a%l

payment due under the N iorfo the Valuation Date is improperly withheld or
refused, in which case the Capitalisation Amount shall continue to accrue at the rate
of 3.4 per cent. per annum (as well after as before judgment) until the earlier of (i) the
day on which all sums due in respect of such Notes up to that day are paid to or on
behalf of the relevant Noteholders and (ii) the day which is seven days after the
Principal Paying and Transfer Agent or the Trustee has notified the Noteholders that
it has received all sums due in respect of the Notes up to such seventh day (except to
the extent that there is any subsequent default in payment).

Cessation of Capitalisation Amoy

Calculation of Capitalisation Amount for a Capitalisation Amount Accrual Period

The Capitalisation Amount in respect of each Note for any Capitalisation Amount
Accrual Period shall be calculated by applying, the Rate of Capitalisation to the
balance of the Reference Amount of suglg«:@}ef dividing the product by four and
rounding the resulting figure to the n ﬁgéﬁken (( alf a cent being rounded upwards),
provided that the Capitalisation, htfor theirst Capitalisation Amount Accrual

o,
O
Period shall be U.S.$10.7, ,Ch U. “‘SU/

@ in nominal principal amount of Note.
Calculation of CapitalisatiorrAmount for any Other Period

If the Capitalisation Amount is required to be calculated for any period other than a
Capitalisation Amount Accrual Period, it will be calculated on the basis of a year of
360 days consisting of 12 months of 30 days each and, in the case of an incomplete
month, the actual number of days elapsed.

The determination of the Capitalisation Amount by the Principal Paying and Transfer
Agent under Condition 9(c) (Calculation of Capitalisation Amount for a
Capitalisation Amount Accrual Period) shall, in the absence of manifest error, be
binding on all parties.

10. Valuation

(2)
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Adjustment to Principal Amount After Valuation Date

valuation of the Residual Amounts shall- d out on the Valuation Date by an
independent valuer of recognised.. i ted by the Bank and approved by

To the extent that there are any Notes out hnding as at the Valuation Date, a
ie
appoi
i @ ed out on a discounted cash flow basis and,
all jt

the Trustee. The valuatio

in the case of the Tax 4 into account both the actual cash benefit
received in respect of the\Tam; Asséts for the period from 31 May 2009 up to and
including the Valuation Date“as well as the potential additional benefit in respect of
the Tax Assets expected to be received after the Valuation Date.

After the Valuation Date, the aggregate principal amount outstanding in respect of the
Notes shall be adjusted for all purposes (including for the purposes of Condition 11
(Redemption and Purchase)) to be an amount equal to the lesser of (i) the balance of
the Reference Amount (including the Capitalised Amount) and (ii) an amount equal
to U.S.$978,059 plus the relevant Specified Percentages of the Residual Amounts.
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The principal amount of the Notes as so adjusted, is referred to as the “Adjusted
Principal Amount”.

(b) Valuation on Put Settlement Date @ \(&

@E

If a Relevant Event occurs prior to tk uatton Date, for the purposes of calculating
the amounts due to the Noteh {(‘é‘%s i é ‘E}:}exercise the Put Option, a valuation of
the Residual Amounts shall(k\ed ried out on the Put Settlement Date by an
independent valuer of recognise -zl:lzling appointed by the Bank and approved by
the Trustee. The valuation shall be carried out on a discounted cash flow basis and,
in the case of the Tax Assets, shall take into account both the actual cash benefit
received in respect of the Tax Assets for the period up to and including the Put
Settlement Date as well as the potential benefit in respect of the Tax Assets after the
Put Settlement Date.

After the Put Settlement Date, in respect of the Notes in relation to which the Put
Option has not been exercised, the principal amount outstanding and the balance of
the Reference Amount shall each be reduced by the percentage of Notes in respect of

which the Put Option has been exercised. ,f
11.  Redemption and Purchase ,
| &‘

Conditions 11(a) (Scheduled Redem, l (Application of Surplus Cash) only apply
to Notes in respect of which the Put{Optionhas/not been exercised.

@ Scheduled Redemption

The Adjusted Principal Amount of the Notes will be redeemed in three equal annual
instalments on 25 March of each year, with the first such instalment being payable on
25 March 2018 and the last such instalment being payable on 25 March 2020. The
outstanding principal amount of each Note shall be reduced by the amount of any
instalments paid (including by way of payment of any amounts pursuant to
Condition 11(b) (4pplication of Surplus Cash)) with effect from the related
instalment payment date, unless payment of the instalment is improperly withheld or
refused on presentation of the Note, in which case such amount shall remain
outstanding until the date of payment thereof.

®) Application of Surplus Cash

The Trust Deed provides that from and including the Amortisation Date, any surplus
cash (calculated as set out below) shall .be/ applied towards the instalments of
principal payable with respect to the glsi ing Notes. The amount of any surplus
cash is calculated and applied as (@de elo& wery six months.

For the purposes of calc mg €. Iis cash, a cash flow statement, based on the
most recently available anhyal7or semi-annual consolidated financial statements of
the Bank prepared in accordénce with Adjusted IFRS, shall be prepared and sent to
the Trustee and published on the Bank’s website within one month of the end of the

first financial half year following the Amortisation Date and the end of each financial
half year or year thereafter.

The surplus cash shall be calculated in accordance with the following formula:

Surplus cash = 50% x (B - C)

LONDON 3203954 (2K) 14



©

LONDON 3203954 (2K)

where:

B=  the amount shown as “cash inﬂogv from operating activities before
changes in operating assetﬁi liabilities” in such cash flow

statement and @

C=  the amount,oef; c the Bank forecasts it will need in its
N ; z :
operations {lie ne months while exceeding by a multiple of 1.1
each applicapleliquidity ratio specified by the FMSA from time to
time. i

Redemption at the Option of the Noteholders

Unless the Noteholders have previously by an Extraordinary Resolution disapplied
this Condition 11(c) (Redemption at the Option of the Noteholders) in relation to the
applicable Relevant Event, following the occurrence of a Relevant Event (as defined
below), the Bank shall promptly, and in any event within five Business Days
thereafter, give notice (the “Relevant Event Notice”) of such Relevant Event to the
Noteholders (with a copy to the Trustee) in accordance with Condition 17 (Notices),
which notice shall specify the date (which shall not be less than 30 days nor more
than 60 days after the Relevant Event Notice (the “Put Settlement Date™)) on which
the Bank shall, at the option of the hol ‘erj f any Note, redeem such Note in
accordance with the following: O
10}

@ if the Relevant E{iﬁ%@g the Valuation Date:

A) ifC-D :éater than or equal to zero, the amount payable with
respect to the Notes in respect of which the Put Option has been
exercised shall be calculated as follows:

[The lesser of (I) the Specified Percentage of the Residual Amounts
and (II) the balance of the Reference Amount x the percentage of
Notes in respect of which the Put Option has been exercised] +
[(C-D) x the percentage of Notes in respect of which the Put Option
has been exercised]; or

3B) if C - D is less than zero, the amount payable with respect to the
Notes in respect of which the Put Option has been exercised shall
equal the lesser of (I)the Specified Percentage of the Residual
Amounts and (II) the balance of the Reference Amount x the
percentage of Notes in respect of which the Put Option has been
exercised,

where:

‘(\l
m:{

the Put S tt{éﬁ? té;
C UL DC en{\\ajj

D =% {[4. (number of days in each year/360)] x amount
outstanding under the Discount Notes on the Issue Date, on each
anniversary thereof prior to the Put Settlement Date and on the Put
Settlement Date},

where each year shall begin on the Issue Date or an anniversary
thereof and end on the earlier of the day preceding the first or
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(i)

following anniversary as the case may be (in which case it shall be
deemed to have 360 days) or the Put Settlement Date (in which case
it shall be deemed to have the number of days elapsed in the

relevant year to the Put Se@i\gjn %e)’

save that:

()] the su C x the percentage of Notes in respect of
which th€ Put Option has been exercised and (y) the
Specified Percentage of the net present value of the Retail
Pool Cash Recoveries expected from the Put Settlement Date
must not exceed the percentage of Notes in respect of which
the Put Option has been exercised x the net present value of
seven notional interest payments of 4.7% of the outstanding
principal amount of the Notes as at the first anniversary of
the Issue Date and the following six anniversaries thereafter;
and

i Notes Payments made to the Put

p\q}’ of the Notes in relation to which

the as been- exercised and (y)the Residual

unts n re pect of the Notes in relation to which the

p on"has been exercised must not exceed the product

of the Reference Amount and the percentage of Notes in
relation to which the Put Option has been exercised; and

(D the sum of (x) the .
Settleme !

if the Relevant Event occurs on or after the Valuation Date, the amount
payable in respect of the outstanding Notes in respect of which the Put
Option has been exercised shall equal the Adjusted Principal Amount.

In order to exercise the Put Option, the holder of a Note must, not less than
15 days before the Put Settlement Date, deposit with any Paying Agent the
relevant Note Certificate and a duly completed put option notice (a “Put
Option Notice”) in the form obtainable from any Paying Agent. No Note
Certificate, once deposited with a duly completed Put Option Notice in
accordance with this Condition 11(c) (Redemption at the Option of the
Noteholders), may be withdrawn; provided, however, that if, prior to the Put
Settlement Date, any such Note becomes immediately due and payable or,
upon due presentation of any such Note Certificate on the Put Settlement
Date, payment of the redemption monies is improperly withheld or refused,
such Note Certificate shall, w1%\ prejudice to the exercise of the Put
Option, be returned to the, ol { uninsured first class mail (airmail if
overseas) at such ad as,may haveybeen given by such Noteholder in the
relevant Put Op m ?No ite\\ The Trustee shall not be responsible for
monitoring wh ther Qggt any Relevant Event has occurred and shall be
entitled to ass ' ess it receives written notice to the contrary, that no
Relevant Event has occurred. In the event that a Relevant Event occurs but
no Relevant Event Notice is given by the Baok, the Bank shall be deemed to
have given a Relevant Event Notice specifying a Put Settlement Date on the
date which is 60 days after the occurrence of the Relevant Event, unless such
day is not a Business Day, in which event the Put Settlement Date shall be
the immediately following Business Day thereafter.
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Purchase

The Bank may at any time purchase or procure others to purchase for its account the
Notes in the open market or otherwise and at anyﬂ rice. Notes so purchased may be
held or resold (provided that such resale i 1s, m hance with all applicable laws) or
surrendered for cancellation at t e the Bank, in compliance with
Condition 11(e) (Cancellatzon.. y Notes so purchased, while held by or
on behalf of the Bank, s the holder to vote at any meeting of
Noteholders and shall not be, deeme be outstanding for the purposes of calculating
quorum at such meetings.

Cancellation of Notes

All Notes which are redeemed or surrendered for cancellation pursuant to this
Condition 11(e) (Cancellation of Notes) shall be cancelled and may not be reissued or
resold.

Definitions

As used in this Condition 11 (Redemption and Purchase):

“Capital Stock” means, with respect to anyJPerson, any and all shares, interests,
participations, rights to purchase, wareani éions or any other equivalent of any of
the foregoing (however demg%(\ ?%é fo the share capital of a company and

any and all equivalent opaersiip i sts in a Person other than a company, in each

case whether now outstafiding'Qr hereafter issued;

“Control” means the contfol exercised or capable of being exercised by any person,
entity or undertaking over another undertaking by virtue of:

@) holding a majority of the voting rights in the undertaking, or

(i) being (directly or indirectly) a member, shareholder or participant (or
equivalent) of the undertaking and having the right to appoint or remove a
majority of its board of directors, or

(iii)  having the right to exercise, or actually exercising, a dominant influence over
the undertaking:

A) by virtue of provisions contained in the undertaking’s charter (or
equivalent), or

®) by virtue of any contract, or

(iv)  being a member, shareholder or paﬂ%}ﬁn (or equivalent) of the undertaking
and controlling, pursuant to an agreement with other members, shareholders
or participants (or equ1 majority of the voting rights in the
undertaking,

and the terms “Co@}d and “Controllmg have meanings correlative to
the foregoing;

“Rating Agency” means Standard & Poors (“S&P”) and its successors,

Moody’s Investors Service Inc. (“Moody’s™) and it successors or Fitch
Ratings Ltd. (“Fitch™) and its successors; and
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“Relevant Event” shall be deemed to have occurred if:

the government of the Republic of Kidzakhstan (i) whether through JSC
National Welfare Fund Samr%le' n (“Samruk—Kazyna ’) or any other
Agency of or entity C 11 government of the Republic of
Kazakhstan, ceases’ n (%1 t 51 per cent. of the Capital Stock of, or
otherwise to Control, the r (ii) ceases to own at least 51 per cent. of
the Capital Stock“q otherwise to Control, Samruk-Kazyna, unless the
Person to which is transferred 51 per cent. or more of the Capital Stock (or
other Control) of the Bank or of Samruk-Kazyna (as the case may be) is at
the time of transfer a bank or other financial institution authorised by the
appropriate authority to accept deposits and having a foreign currency
long-term debt rating by S&P no lower than:

A) A- in the case of a Relevant Event occurring before the anniversary
of the Issue Date falling in 2012; or

®3) BBB in the case of a Relevant Event occurring after the anniversary
of the Issue Date falling in 2012

or at the relevant time the equivalent rating by another Rating
Agency, provided that any eﬁffnent whereby management of the
Bank is transferred to p % y (the “manager”) that does not, in
conjunction_witl(~any Egé of any Capital Stock by such

manager of/its’ Al és (Whether or not occurring at the same time),
cause thee rgment-of the Republic of Kazakhstan to cease to own
at least 51 per’cent. of the Bank’s Capital Stock, or otherwise to
Control the Bank, will not constitute a Relevant Event if:

) the Trustee, the CS Director and the Creditor Director have
been provided with an opinion in form and substance
satisfactory to them of independent legal advisers of
recognised standing to the effect that the management
agreement, in conpjunction with any acquisition of any
Capital Stock by such manager or its Affiliates (whether or
not occurring at the same time), does not cause the
government of the Republic of Kazakhstan (directly or
indirectly) to cease to Control the Bank or to have majority
economic risk and/or benefit in the Bank and continues to
allow the government of the Republic of Kazakhstan
(directly or indirectly) to retain the sole right to exercise its
rights as a majority stfareholder (including in relation to the
appomtment fffil Is);

an {:: (h);ssmn or other compensation or reward
ayab r;‘lanager are agreed by a Qualified Majority of

Bpard; and

(IIl)  the manager (and any change to the manager) and the terms
of appointment of the manager (and any change to those
terms) are agreed by a Simple Majority of the Board.
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Taxation

All Recovery Notes Payments as well as payments of principal and interest in respect
of the Notes shall be made free and clear of, and wjithout withholding or deduction
for, any taxes, duties, assessments or governm tJl charges of whatsoever nature
imposed, levied, collected, withheld or asses or within the Republic of
Kazakhstan or any other jurisdictipn/fromor ¢fi oughgwhich payment is made, or in
any case, any political subdivigion or'gny aitherity thereof or therein having power to
tax (each, a “Taxing Jurisdictipn”)suritess such withholding or deduction is required
by law. In that event, the Bank shall pay such additional amounts as will result in the
receipt by the Noteholders of such amounts as would have been received by them if
no such withholding or deduction had been required, except that no such additional
amounts shall be payable in respect of any Note:

6)) presented for payment by or on behalf of a holder who is liable to such taxes,
duties, assessments or governmental charges in respect of such Note by
reason of the existence of any present or former connection between such
holder (or between a fiduciary, settlor, beneficiary, member or shareholder of
such holder, if such holder is an estate, a trust, a partnership or a corporation)
and the relevant Taxing Jurisdiction, including, without limitation, such
holder (or such fiduciary, settlor, beneficiary, member or shareholder) being
or having been a citizen or resident theregf or being or having been engaged
in a trade or business or present ther 'f"‘”m? aving, or having had, a permanent

establishment therein othert eréiholding of such Note; or
P 3
(i) presented (in the case of very Notes Payment or a payment of principal
or interest on redemptfon) for payment more than 30 days afier the Relevant

Date except to the extent that the relevant holder would have been entitled to
such additional amounts if it had presented such Note on the last day of such
period of 30 days; or

(ili)  to a holder who is a fiduciary or partnership or other than the sole beneficial
owner of such payment to the extent such payment would be required to be
included in the income for tax purposes of a beneficiary or settlor with
respect to such fiduciary or a member of such partnership or a beneficial
owner who would not have been entitled to the additional amounts had such
beneficiary, settlor, member or beneficial owner been the holder of the Note.

In the event that the foregoing obligation to pay additional amounts is for any reason
unenforceable against the Bank, the Bank shall pay to any holder of a Note (subject to
the exclusions set out in (i), (ii) and (iii) above) which has received a payment subject
to deduction or withholding as aforesaid, upon written request of such holder (subject
to the exclusions set out in (i), (ii) and (iii) above), and provided that reasonable
supporting documentation is provided,.anfAmount equal to the amount withheld or
deducted, so that the net amounl»ieéefsgal g such holder after such payment would

not be less than the net amgimtth I%ier uld have received had such deduction or
withholding not tﬂ(ﬁlﬁu@}} ayment made pursuant to this paragraph shall be
s

considered an additi@

If, at any time, the Bank is required by law to make any deduction or withholding
from any sum payable by it hereunder (or if thereafter there is any change in the rates
at which or the manner in which such deductions or withholdings are calculated), the
Bank shall promptly notify the Trustee in writing, and shall deliver to the Trustee,
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within 30 days after it has made such payment to the applicable authority, a written
certificate to the effect that it has made such payment to such authority of all amounts
so required to be deducted or withheld in respect of each Note.

® Relevant Date « j

on which payment in res S t,o uc e first becomes due or (if any amount of the
money payable is improf rly \th,h or refused) the date on which notice is duly
given to the Noteholders\thatjJupon further presentation of the Note being made in
accordance with the Conditions, such payment will be made, provided that payment
is in fact made upon such presentation.

As used in these Conditions, * \ﬁ te” respect of any Note means the date

(c) Additional Amounts

Any reference in these Conditions to Recovery Notes Payments, principal or interest
shall be deemed to include any additional amounts in respect of the Recovery Notes
Payments, principal or interest (as the case may be) which may be payable under this
Condition 12 (Taxation) or any undertaking given in addition to or in substitution of
this Condition 12 (Taxation) pursuant to the Trust Deed.

@ Taxing Jurisdiction
If the Bank becomes subject at any time to any taxing jurisdiction other than the

Republic of Kazakhstan references in this Condition 12 (Taxation) to the Republic of
Kazakhstan shall be construed as references to the Republic of Kazakhstan and/or

such other jurisdiction. o
Claims for Recovery Notes Pﬁ@ -Jai / for principal and interest on redemption shall
become void unless the relevan e Certificates are surrendered for payment within ten
years, and claims for interest due other than on redemption shall become void unless made
within five years, of the appropriate Relevant Date.

13. Prescription

14. Events of Default

The Trustee at its discretion may, and if so requested in writing by the holders of not less than
one fifth in principal amount of the Notes then outstanding or if so directed by an
Extraordinary Resolution (subject in each case to being indemnified or provided with security
or pre-funded to its satisfaction) shall, give notice to the Bank that the Notes are and they
shall become due and repayable at their outstanding principal amount, or (in the case of (ii) to
(iv) below) shall enforce the security created by the Trust Deed in respect of the Charged

Property, if any of the following events (each, an f“Event of Default”) occurs and is
‘Q g

continuing;:
R@A
@ Non Payment O\%\/
7 \ 5
the Bank fails to@- e

xiﬁ[cipal of the Notes when the same becomes due
and payable and,“wHere such failure to pay is caused by technical or
administrative errors affecting the transfer of funds by the Bank, the failure to
pay continues for a period of three Business Days, or the Bank is in default
with respect to the payment of interest and such default continues for a period
of ten days; or
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(ii) Bankruptcy

any Person shall have instituted a proceeding or entered a decree or order for
the appointment of a receiver, administrator or liquidator in any insolvency,
rehabilitation, readjustment of debt, marshalling of assets and liabilities or
similar arrangements in respect of the Bank or any Material Subsidiary, or all
or substantially all of its properties an@ ch proceeding, decree or order shall
not have been vacated or sha aﬁz mained in force undischarged or
unstayed for a period of 6@-days ‘erthe Bahk or any Material Subsidiary shall
institute proceedings-un C\éw plicable bankruptcy, insolvency or other
similar law now dr{hereafter/in effect to be adjudicated a bankrupt or shall
consent to the filing..6f a bankruptcy, insolvency or similar proceeding
against it or shall file a petition or answer or consent seeking reorganisation
under any such law or shall consent to the filing of any such petition, or shall
consent to the appointment of a receiver, administrator or liquidator or trustee
or assignee in bankruptcy or liquidation of the Bank or any Material
Subsidiary, or in respect of its property, or shall make an assignment for the
benefit of its creditors or shall otherwise be unable or admit its inability to
pay its debts generally as they become due or the Bank commences
proceedings with a view to the general adjustment of its Indebtedness; or

(iliy  Failure to Make Recovery Notes Payments

if and to the extent that on the date that is three Business Days prior to any
Recovery Notes Payment Date the Bank has actually received and is in
possession of any Recoveries, and ;the aggregate value of such Recoveries
exceeds U.S.$1,000,000, and ef Bank fails to make the appropriate
Recovery Notes Payment oh 1 Re¢overy Notes Payment Date and the non

payment continues fﬂ@ f thre€ Business Days; or

rve Security Interests

(iv)  Breachof Cove@o
the Bank is in br h/of Condition 6(b) (Preservation of Security Interests)
and such breach is not remedied within 10 Business Days, where “Business
Day” means a day other than a Saturday or a Sunday on which commercial
banks are open for business (including dealings in foreign currencies) in
New York and in the jurisdiction in which the Collection Account is located.

15. Replacement of Notes

If any Note is lost, stolen, mutilated, defaced or destroyed, it may be replaced at the Specified
Office of the Principal Paying and Transfer Agent and the Agent, subject to all applicable
laws and Stock Exchange requirements, upon payment by the claimant of the expenses
incurred in connection with such replacement andjon such terms as to evidence, security,
indemnity and otherwise as the Bank may reaspnably require. Mutilated or defaced Notes

must be surrendered before replacements \@ issted.
16. Meetings of Noteholders; Modifica@ \Waiver
(a) Meetings of . Noteholder@

The Trust Deed contains provisions for convening meetings of Noteholders to
consider any matters relating to the Notes, including the modification of any
provision of these Conditions or the Trust Deed. Any such modification may be
made if sanctioned by an Extraordinary Resolution. Such a meeting may be
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convened by the Trustee or the Bank, or by the Trustee upon the request in writing of

Noteholders holding not less than one tenth of the aggregate principal amount of the

outstanding Notes. The quorum at any meeting convened to vote on an Extraordinary

Resolution will be two or more persons hold ig or representing a clear majority of the

aggregate principal amount of the (Efpt the time being outstanding, or, at any

adjourned meeting, two or rn e, being or representing Noteholders whatever
3%

the principal amount for the time being outstanding so held or
represented; provided, how certain proposals (including any proposal to
change any date fixed E%}g‘pjym nit of principal or interest in respect of the Notes, to
reduce the amount of priiitipal or interest payable on any date in respect of the Notes,
to alter the method of calculating the amount of any payment in respect of the Notes
or the date for any such payment, to change the currency of payment under the Notes
or to change the quorum requirements relating to meetings or the majority required to
pass an Extraordinary Resolution) may only be sanctioned by an Extraordinary
Resolution passed at a meeting of Noteholders at which two or more persons holding
or representing not less than three quarters or at any adjourned meeting, one quarter
of the aggregate principal amount of the outstanding Notes form a quorum (a “special
quorum resolution”). Any Extraordinary Resolution duly passed at any such
meeting shall be binding on all the Noteholders, whether present or not.

The Trust Deed contains provisions for convening meetings of holders of the Notes
with holders of notes of other series issued under the Trust Deed if the Trustee so
decides.

Written Resolution

A resolution in writing will take as i 1t were an Extraordinary Resolution if it
is 51gned (i) by or on behal of a 0 oteholders who for the time being are entitled
to receive notice of a f Noteholders under the Trust Deed or (ii) if such
Noteholders have bee\'\(}ﬁn at least 21 clear days’ notice of such resolution, by or
on behalf of persons holding three quarters of the aggregate principal amount of the
outstanding Notes. Such a resolution in writing may be contained in one document or
several documents in the same form, each signed by or on behalf of one or more
Noteholders.

Modification Without Noteholders’ Consent

The Trustee may, without the consent of the Noteholders, agree (i)to any

modification of the Notes (including these Conditions) or the Trust Deed (other than

in respect of a matter requiring a special quorum resolution), which, in the opinion of

the Trustee, will not be materially prejudlcla to the interests of Noteholders and

(ii) to any modification of the Notes (mgl these Conditions) or the Trust Deed,

which is of a formal, minor or tec gna e or to correct a manifest error. In
il

addition, the Trustee may, with t'i sent of the Noteholders, authorise or waive
any proposed breach or b efaDh gg the

breach or breach relatin { to t ibject of a matter requiring a special quorum
resolution) if, in the opint the Trustee, the interests of the Noteholders will not
be materially prejudiced thereby. Any such modification, waiver or authorisation

shall be binding on the Noteholders and, unless the Trustee agrees otherwise, shall be
promptly notified to the Noteholders in accordance with Condition 17 (Notices).

es or the Trust Deed (other than a proposed
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To the Noteholders

Notices to Noteholders will be sent to them by first class mail (or its equivalent) or (if
posted to an overseas address) by airmail at their respective addresses on the Register.

Any such notice shall be deemed to hav.mbg given on the fourth day (not being a
Saturday or a Sunday) after the da at 1v . In addition, so long as the Notes are
listed on the Luxembour St 1@ éﬁe or the Kazakhstan Stock Exchange and the
relevant Stock Exch ,\iotices to the Noteholders shall be published in
a leading newspaper h \éneral circulation in Luxembourg and on the website of
the Luxembourg Stock change (www.bourse.lu) and/or in a leading newspaper
having general circulation in Kazakhstan. Any such notice shall be deemed to have
been given on the date of first publication.

To the Bank

Notices to the Bank will be deemed to be validly given if delivered to the Bank at 50,
Furmanov Street, Almaty 050004, Republic of Kazakhstan and clearly marked on
their exterior “Urgent — Attention: International Relations Department” (or at such
other addresses and for such other attentions as may have been notified to the
Noteholders in accordance with Condition 17(a)) and will, be deemed to have been
validly given at the opening of business on the next day on which the Bank’s
principal offices, as applicable, are open for business.

To the Trustee and Agents

Notices to the Trustee or an A e ﬁdeemed to have been validly given if
delivered to the reglst he time belng, of the Trustee or the Specified
Office, for the time b cing, O A ent, as the case may be, and will be validly
given on the next day oF h such office is open for business.

18. Trustee

(@)

®)
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Indemnification

Under the Trust Deed, the Trustee is entitled to be indemnified and relieved from
responsibility in certain circumstances and to be paid its costs and expenses in
priority to the claims of the Noteholders. In addition, the Trustee is entitled to enter
into business transactions with the Bank and any entity relating to the Bank without
accounting for any profit.

The Trustee’s responsibilities are solely those of trustee for the Noteholders on the
terms of the Trust Deed. Accordingly, the Trustee makes no representations and
assumes no responsibility for the validity or enforceability of the Notes or for the
performance by the Bank of its obhgatlons under \5 in respect of the Notes or the
Trust Deed, as applicable. (

Exercise of Power and Discret] o, @\(

In connection with the exercisk"of Any ot/lts powers, trusts, authorities or discretions
(including but not limited to thoSe referred to in these Conditions and the Trust
Deed), the Trustee shall have regard to the interests of the Noteholders as a class and,
in particular, shall not have regard to the consequences of such exercise for individual
Noteholders resulting from their being for any purpose domiciled or resident in, or
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otherwise connected with, or subject to the jurisdiction of, any particular territory or
taxing jurisdiction. The Trustee shall not be entitled to require, and no Noteholder
shall be entitled to claim, from the Bank (in the case of a Noteholder) the Trustee any
indemnification or payment in respect of any tax consequence of any such exercise
upon individual Noteholders.

Enforcement; Reliance Q:j L\

The Trustee may at any 1ts discretion and without notice, institute such
proceedings as it thi it red its rights under the Trust Deed in respect of the
Notes, but it shall nagibe bo d do unless:

6] it has been so requested in writing by the holders of a least one fifth in
principal amount of the outstanding Notes or has been so directed by an
Extraordinary Resolution; and

(ii) it has been indemnified or provided with security or pre funded to its
satisfaction.

The Trust Deed provides that the Trustee may, at any time, or, in making any
determination under these Conditions or the Trust Deed, act on the opinion or advice
of, or information obtained from, any expert, auditor, lawyer or professional entity,
without further enquiry or evidence. In particular, the Trust Deed provides that the
Trustee may rely on certificates or rep sts {from auditors whether or not such
certificate or report or any engageme r ‘an, other document entered into by the
Bank and the auditors contains ,’ 1 n liah lxty (monetary or otherwise) of the
auditors and provides at na shall require the Trustee to enter into or to
agree to be bound by the{terms o 7 engagement letter or other document entered
into by the Bank or any swsh_dnditor. If such evidence is relied upon, the Trustee’s
determination shall be concliiSive and binding on all parties, and the Trustee will not
be responsible for any loss, liability, cost, claim, action, demand, expense or
inconvenience which may result from it so acting.

Until the Trustee has actual or express knowledge to the contrary, the Trustee may
assume that no Event of Default or event or circumstance which could with the giving
of notice, lapse of time, issue of a certificate and/or fulfilment of any other
requirement provided for in Condition 14 (Events of Default) become an Event of
Default has occurred.

The Trust Deed provides that the Bank is required|t f g deliver to the Trustee, pursuant
to, and in the circumstances detailed i 1n eed, a certificate signed by any
two of its Directors that there has n t g)and Is not contmumg any Event of
Default, an event or circumst uld with the giving of notice, lapse of
time, issue of a certificate anflfor fu ﬂm t 6f any other requirement provided for in
Condition 14 (Events of Defaylt) become an Event of Default, or other breach of the
Trust Deed. The Trustee shall beentitled to rely without liability on such certificates.
The Trustee shall not be responsible for monitoring any of the covenants and
obligations of the Bank set out in these Conditions and shall be entitled to rely upon
the information provided pursuant to these Conditions and the Trust Deed and to
assume, unless it receives actual notice to the contrary, that the Bank is complying
with all covenants and obligations imposed upon it, respectively, herein and therein.
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Failure to Act

No Noteholder may proceed directly against the Bank or enforce the Security
Interests unless the Trustee, having become bound to do so, fails to do so within a
reasonable time and such failure is continui<11\g\.j/

Retirement and Removal

Any Trustee may retire 3 @1 ving at least three months’ written notice to
the Bank without glvmg y re r being responsible for any costs occasioned by
such retirement and the folders may by Extraordinary Resolution remove any
Trustee, provided that the retirement or removal of a sole trust corporation will not be
effective until a trust corporation is appointed as successor Trustee. If a sole trust
corporation gives notice of retirement or an Extraordinary Resolution is passed for its
removal, it will use all reasonable endeavours to procure that another trust
corporation be appointed as Trustee. In the event of any change of the Trustee, two
separate notices shall be published in two leading newspapers one of which will have
general circulation in the Republic of Kazakhstan and the other in Luxembourg.

Substitution

The Trust Deed contains provisions to the effect that the Trustee may (without the
consent of the Noteholders) agree on such terms as it may specify to the substitution
of the Bank’s successor in business in place of the Bank as issuer and principal
obligor in respect of the Notes and as prlnc1pa bhgor under the Trust Deed, subject
to all relevant conditions of the Trust Dg d\ha ng been complied with (including an
unconditional guarantee by the B ’%f e\Eﬁbgatlon assumed by the substitute).
Not later than 14 days after co m}gh the“aforementioned requirements, notice
thereof shall be given to the Noteholders in accordance with
Condition 17 (Notices).

Substitution for Tax Reasons

The Bank may substitute in its place a special purpose vehicle as principal obligor
(the “New Principal Obligor”, on giving not less than 30 nor more than 60 days’
notice to the Noteholders (which notice shall be irrevocable), if, immediately before
giving such notice, the Bank satisfies the Trustee that (i) the Bank will become
obliged to pay, on the next date on which any amount would be payable with respect
to the Notes, additional amounts, as provided or referred to in Condition 12
(Taxation), to any greater extent than would have been required had such a payment
been required to be made on 15 December 2009, as a result of: (A) any change in, or
amendment to, the laws or regulations of the Republic of Kazakhstan or any political
subdivision or any authority thereof having power {¢ tax therein, or any change in the
. regulations (including a ruling by
ing\any such change or amendment
which obliges the Bank to pa 10 ounts in respect of Notes held by or on
behalf of a person resident, 6“’ micl p organised in the Republic of Kazakhstan),
which change or amendment hecomes effective on or after 15 December 2009; or
(B) the Notes ceasing to be listed on the Kazakhstan Stock Exchange, and (ii) such
obligation cannot be avoided by the Bank taking reasonable measures available to it,
and (iii) the Notes continue to be listed on the Luxembourg Stock Exchange, and
(iv) the obligations of the New Principal Obligor in respect of the outstanding
Recovery Notes are unconditionally and irrevocably guaranteed by the Bank and
(v) the New Principal Obligor shall indemnify each Noteholder against any tax, duty,
assessment or governmental charge which is imposed on it by the Republic of

a court of competent Jurlsdlctlon
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Kazakhstan or the jurisdiction of incorporation of such New Principal Obligor and
which would not have been so imposed had the substitution not been made; provided,
however, that no such notice of redemption shall be given earlier than 90 days prior
to the earliest date on which the Bank would be obliged to pay such additional
amounts if a payment in respect of theeN es\ylere then due. Prior to the publication
of any notice of redemptlon thl\\Condmon 18(g) (Substitution for Tax
Reasons), the Bank s H"‘del @ cure that there is delivered to the Trustee a
certificate signed by of the Bank stating that the Bank is entitled to
effect such redemptlon settmg forth a statement of facts showing that the
conditions precedent to the right of the Bank so to redeem have occurred and an
opinion in form and substance satisfactory to the Trustee of independent legal
advisers of recognised standing to the effect that the Bank has or will become obliged
to pay such additional amounts as a result of such change or amendment. The
Trustee shall be entitled to accept, without further enquiry, such certificate and
opinion as sufficient evidence of the satisfaction of the circumstances set out in
(i) and (ii) above, in which event these shall be conclusive and binding on the
Noteholders. Upon the expiry of any such notice as is referred to in this
Condition 18(g) (Substitution for Tax Reasons), the Bank shall be bound to redeem
the Notes in accordance with this Condition 18(g) (Substitution for Tax Reasons).

Currency Indemnity

If any sum due from the Bank in respect of the Notes under the Trust Deed or any order or
judgment given or made in relation e Etorhds to be converted from the currency (the “first
currency”) in which the s a.?lt%k\ J;a le\ﬁn\der these Conditions, the Trust Deed or such
order or judgment intg cy (the “second currency”) for the purpose of making
or filing a claim or p@ st the-Bank, obtammg an order or judgment in any court or
N

other tribunal or enforsing&ny order or judgment given or made in respect of the Notes or in
respect thereof under the Trust Deed, the Bank shall indemnify each Noteholder, on the
written demand of such Noteholder addressed to the Bank and delivered to the Bank or to the
Specified Office of the Principal Paying and Transfer Agent or the Agent having its Specified
Office in London, against any loss suffered as a result of any discrepancy between the rate of
exchange used for such purpose to convert the sum in question from the first currency into the
second currency and the rate or rates of exchange at which such Noteholder may in the
ordinary course of business purchase the first currency with the second currency upon receipt
of a sum paid to it in satisfaction, in whole or in part, of any such order, judgment, claim or
proof. This indemnity constitutes a separate and independent obligation of the Bank and shall
give rise to a separate and independent cause of action.

Contracts (Rights of Third Parties) Act 1999
No Person shall have any right to*%?&fr\% any term or condition of the Notes under the
Contracts (Rights of Third kt 19 9, but this does not affect the right or remedy of
any Person which ex1sts o s apart from such Act.
Governing Law; A tra o nd Jurisdiction
(a) Governing Law

The Trust Deed, the Notes, the Agency Agreement and any non-contractual

obligations arising out of or in connection therewith are governed by, and shall be
construed in accordance with, English law.
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Arbitration

The Bank agrees that any claim, dispute or difference of whatever nature arising
under, out of or in connection with the Notes or the Trust Deed (including a claim,
dispute or difference regarding its existence, termination or validity or any non
contractual obligations arising out of or in connection with the Trust Deed) (a
“Dispute™), shall be referred to and finally settled by arbitration in accordance with
the rules of the London Court of International Arbitration (“LCIA”) (the “Rules™) as
at present in force and as modified by this Comdngo which Rules shall be deemed
incorporated into this Condition. The ndfnber ofdrbitrators shall be three, one of
whom shall be nominated by the nikohecby the\Trustee and the third of whom,
who shall act as Chairman, s ?ﬂ beﬁ mlbateg by the two party nominated arbitrators,
provided that if the third arQitrater h not been nominated within 30 days of the
nomination of the second pa?W’ﬁ?)mmated arbitrator, such third arbitrator shall be
appointed by the LCIA. The parties may nominate and the LCIA may appoint
arbitrators from among the nationals of any country, whether or not a party is a
national of that country. The seat of arbitration shall be London, England and the
language of arbitration shall be English. Sections 45 and 69 of the Arbitration
Act 1996 shall not apply.

Trustee’s Option

At any time before the Trustee has nominated an arbitrator to resolve any Dispute(s)
pursuant to Condition 21(b) (4rbitration), the Trustee, at its sole option, may elect by
notice in writing to the Bank that such Dispute(s) shall instead be heard by the courts
of England, as more particularly described/in Condition21(d) (Jurisdiction).
Following any such election, no arbltr@\una shall have jurisdiction in respect of

such Dispute(s). @\{

Jurisdiction

In the event that the Trustee serves a written notice of election in respect of any
Dispute(s) pursuant to Condition 21(c) (Trustee’s Option), the Bank agrees for the
benefit of the Trustee and the Noteholders that the courts of England shall have
jurisdiction to hear and determine any such Dispute(s) and, for such purposes,
irrevocably submits to the jurisdiction of such courts. Subject to Condition 21(b)
(Arbitration), nothing in this Condition shall (or shall be construed so as to) limit the
right of the Trustee to bring proceedings (“Proceedings™) for the determination of
any Dispute(s) in any other court of competent jurisdiction, nor shall the bringing of
such Proceedings in any one or more jurisdictions preclude the bringing of
Proceedings by the Trustee in any other jurisdiction (whether concurrently or not) if
and to the extent permitted by law.

Appropriate Forum e

The Bank has irrevocably waived any objemlgjh it might now or hereafter have
to the courts of England being.no ated\as the forum to hear and determine any
Proceedings and agrees not t {clal K/ér}y Proceedings that any such court is not a
convenient or appropriate for &jﬂ

Agent for Service of Process
The Bank has agreed that the process by which any Proceedings in England are begun

may be served on it by being delivered to Law Debenture Corporate Services
Limited, Fifth Floor, 100 Wood Street, London EC2V 7EX or, if different, its
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registered office for the time being. If for any reason the Bank does not have such an
agent in England, it will promptly appoint a substitute process agent and notify in
writing the Trustee of such appointment. If such person is not or ceases to be
effectively appointed to accept service of progess on behalf of the Bank, the Bank
shall, on the written demand of the rust"eg: ppoint a further person in England to
accept service of process on i *beh?d, ‘fa'_hng such appointment within 15 days,
the Trustee shall be G:Q 2d {6 appo ~person by written notice to the Bank.

Nothing herein shall affect t é\ug t te serve process in any other manner permitted
by law. NS4

Consent to Enforcement, etc.

The Bank has consented generally in respect of any Disputes (or Proceedings in
accordance with Condition 21(d) (Jurisdiction)) to the giving of any relief or the issue
of any process in connection with such Disputes or Proceedings, including (without
limitation) the making, enforcement or executlon against any property whatsoever
(1rrespect1ve of its use or intended use),of y order or judgment which may be given
in such Proceedings or in connect% Wﬁh ch Disputes.

P \»
Waiver of Immumty 1 - @ \g

To the extent that the Bank may in anj xlunsciﬁhon claim for itself or its respective assets or revenues
immunity from suit, execution, attachfment (whether in aid of execution, before judgment or
otherwise) or other legal process and to the extent that such immunity (whether or not claimed) may
be attributed in any such jurisdiction to the Bank, or its assets or revenues, the Bank has agreed, in
connection with any Disputes or Proceedings, not to claim and have irrevocably waived such
immunity to the full extent permitted by the laws of such jurisdiction.

LONDON 3203954 (2K)
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