Unrestricted Global Note
ISIN: XS0495756370 Common Code: 049575637

THIS SECURITY HAS NOT BEEN AND WILL NOT BE REGISTERED UNDER THE U.S.
SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”) OR WITH ANY
SECURITIES REGULATORY AUTHORITY OF ANY STATE OR OTHER JURISDICTION OF
THE UNITED STATES. BY ACCEPTANCE OF T l-{ SECURITY REPRESENTED HEREBY,
EACH BENEFICIAL OWNER HEREOF REPRESENFH THAT (A)IT IS EITHER (I) NOT A U.S.

PERSON AND IS LOCATED OUTSIDE THE l‘@ ) X ATES AS DEFINED IN REGULATION
A\ ACCREDITED INVESTOR AS DEFINED IN

S UNDER THE SECURITIES ACT OR/H
RULE 501(a) OF REGULATION, \E SECURITIES ACT (“AN ACCREDITED
INVESTOR”) OR (III) A QUALIRIED INsS¥ JFUTIONAL BUYER AS DEFINED IN RULE 144A
UNDER THE SECURITIES ACT 7) 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 SECURITIES ACT FOR RESALES OF
THIS SECURITY.

SUPPLEMENTED FROM TIME TO '»“ \ OIFY THE RESTRICTIONS ON AND
PROCEDURES FOR RESALES | RANSFERS OF THIS SECURITY TO REFLECT
ANY CHANGE IN APPLICABLE LAW R REGULATION (OR THE INTERPRETATION
THEREOF) OR IN PRACTICE LATING 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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JSC ALLIANCE BANK

(incorporated with limited liability under
the laws of the Republic of Kazgkhstan)

U.S.$219,343,079 4.7 per cent. Notes d interést at LIBOR plus 8.5 per cent. from

UNRESTRICTED GLOBAL NOTE

1. Introduction: This Unrestricted Global Note is issued in respect of the U.S.$219,343,079 4.7
per cent. Notes due 2020 bearing interest at LIBOR plus 8.5 per cent. from 2017 (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 therein and the Trustee.

t

2. References to Conditions: Any ref: ‘- ein Xg the “Conditions” is to the terms and

conditions of the Par Doll \.0 : ed hereto and any reference to a numbered
“Condition” is to the corrt ondxnumbered provision thereof. If the Conditions
endorsed on this Unrestrict fobal Note are different from those appearing in the
Schedule to the Trust Deed, the Conditions endorsed on this Unrestricted Global Note shall

prevail.

3. 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.$219,343,079
(TWO HUNDRED AND NINETEEN MILLION AND THREE HUNDRED AND
FORTY THREE THOUSAND AND SEVENTY 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.

4. Promise to pay: The Bank, for value received, here y promises to pay such principal sum to
the Holder on 25 March 2020 (or on such e ate or dates as the same may become
payable in accordance with the Copditiong), )3 pay interest on such principal sum in
arrear on the dates and at :1@ 4 ¢in the ondmons together with any addltlonal

e wifl

amounts payable in accord
Conditions.

5. 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.
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6. 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
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: o

1e1S closed for business for a continuous
Iggal holidays) or announces an intention
rfact do so; or

(a) Euroclear and/or Clearstream
period of 14 days (other th b’y?r A
permanently to cease busines (Qr'g

®) an Event of Default (as defined and 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 (a) 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 person’s I}glding) against the surrender of this

Unrestricted Global Note at the Specified Office (as.defined in the Agency Agreement) of the

Registrar. Such exchange shall be effecteds orddance with the provisions of the Agency

Agreement and the regulations concerfms ansfép and registration of Notes scheduled

thereto and, in particular, shall Ke~éffected) without charge to any Holder or the Trustee, but

against such indemnity as the %ﬁ y require in respect of any tax or other duty of
whatsoever nature which may be 2(1 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 14 (Notices), so long as this Unrestricted Global Note is
held on behalf of Euroclear and/or Clearstream, Luxepbourg or any other clearing system (an
“Alternative Clearing System”), noticgs—tp, ™Eolders of Notes represented by this
Unrestricted Global Note (“Notehol%&"‘&)\e given by delivery of the relevant notice to
Euroclear and/or Clearstream, fyaxembourg ory(as the Case may be) such Alternative Clearing
System; provided, however, t@% @ 'the Notes are admitted to trading on the Stock
Exchange and its rules so requites 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

Kazakhstan.

10. Meetings: The Holder shall be treated at any meeting of Noteholders as having one vote in
respect of each U.S.$100 principal amount of Notes for which this Unrestricted Global Note
may be exchanged.
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e Payments of prmc1pal and 1h) respect of Notes represented by this
ted Global Note shall be xpa _e : presentation, for endorsement and if no further-
Shrrefider of the Unrestricted Global Note to

g avax]able apart from fhat Act : Qé‘

Bk Determmatlon oi‘ ¥ b'ntltlement I.‘lus Umestncted Gl'oballNote is évxdence of entillément,
o only and is riot'
] Hnlder i entltle

: 'pal and premmm) and ﬁve years (m
fevan)  Date (as defined in “Condition 9

16.  Purchase and Cancellation: an-é’e-é gtioé oK ey Note tequired by the Conditisiis to be
-+ cancelled following its purchase\shall-be-s¥fécted by reduction in the principal amount of tliis
s .Unresmcted Global Note.

anu‘al_or fa % {Ignature of a duly authorised person on behalf of the Bank.

[marmal or, facszmzle szgnatw ]
(duly authorised)

ISSUED ON 25 March 2010

AUTHENTICATED fm::m:,f on behalf of
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SCHEDULE A

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

Amount of increase or Principal Amount of Notes
decrease in prineipal 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 Nete decrease Agent
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Terms and Conditions of the Par Dollar Notes

The U.S.$219,343,079 4.7 per cent. notes due 2020 (the “Notes”, which expression includes any
further notes issued pursuant to Condition 16 (Further Issues), and forming a single series therewith)
of JSC Alliance Bank (the “Bank™) are (a) constituted nd subject to, and have the benefit of a
trust deed dated 25 March 2010 (as amended or supplent nte\i from time to time, the “T'rust Deed”)
between the Bank and BNY Corporate TrusjegSekpifes Limited as trustee (the “Trustee”, which
expression includes all persons for the time be i% }Qginted as trustee for the holders of the Notes
(“Noteholders™) under the Trust Deed){and (b)-tHe/ subject of a paying agency agreement dated 25
March 2010 (as amended or supplementa@:ﬁ"ﬁ”m 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).

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 dfE %Qn(\) al business hours at the registered office

for the time being of the Trustee, being at-th ereqf One Canada Square, London E14 5AL,
United Kingdom. References hereizﬁxﬁhé@A% ts” are to the Registrar and the Paying and Transfer
Agents and any reference to an “Agent” is'ig.agy one of them.

Terms defined in the Trust Deedw unless otherwise defined herein or the context requires
otherwise, bear the same meanings herein.

1. Status

The obligations under the Notes are unconditional, direct, unsubordinated and, subject as
provided in Clause 8.1(y) (Negative Pledge) of the Trust Deed, unsecured obligations of the
Bank, and will at all times rank at least pari passu amongst themselves and pari passu in right
of payment with all other present and future (except as provided therein) unsubordinated
obligations of the Bank, save only for such obligations as may be preferred by mandatory
provisions of applicable law.

2. Form, Denomination and Title
(@ Form and Denomination ‘Q\r
The Notes are in regist '\@ without interest coupons attached, and shall be
serially numbered. ~Npt ‘\shé . bedissued in denominations of U.S.$100 and integral
multiples of U.S{%1.00 “x—excess thereof (each denomination an “authorised
denomination”).

(b) Title
Title to the Notes will pass by transfer and registration as described in Conditions 3

(Registration) and 4 (Transfers). The holder (as defined below) of any Notes shall
(except as otherwise required by law or as ordered by a court of competent
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jurisdiction) be treated as its absolute owner for all purposes (whether or not it is

overdue and regardless of any notice of ownership7 rfrust or any other interest therein,

any writing thereon (other than a duly exgg,ute ignsfer thereof in the form endorsed
. . REY

thereon) or any notice of any previgus logs o thefgchereot) and no person shall be

liable for so treating such holder.., \

In these Conditions, “holder™\iyeans the person in whose name a Note is registered in
the Register (as defined belo a?or, in the case of joint holders, the first named

thereof) and “holders” and “Noteholders” shall be construed accordingly.

3. 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.

4. Transfers

(@)

®

©

@

()
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Subject to Conditions 4(d) and 4(e), a Note may be transferred in whole or in part
upon surrender of the relevant Note Certificate, with the endorsed form of transfer
(the “Transfer Form”) duly completed, at the Specified Office of any Agent,
together with such evidence as the Registrﬁ or (as the case may be) such Agent may
reasonably require to prove the titl Q&Q (ghe transferor and the authority of the
individuals who have executed tt @n of\“gransfer; provided, however, that a Note
may not be transferred unlé“?‘t}%l fgr‘ncipal amount of Notes transferred and (where
not all of the Notes held-by axb&ld_ rare being transferred) the principal amount of the
balance of Notes no angféi’“‘red are authorised denominations. Transfer Forms are
available from any Ageni “ahd the Bank upon the request of any holder.

Within five business days of the surrender of a Note Certificate in accordance with
Condition 4(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 4(b), “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 the city where the Registrar or (as the case may be) the relevant
Agent has its Specified Office.

The transfer of a Note will be effected without charge by the Registrar or any Agent
but against such indemnity as the Registrdr or (as the case may be) such Agent may
S

require in respect of any tax or p{tbe di’lg' f whatsoever nature which may be levied

L
or imposed in connection with st ég:'?r;}m fb&
Noteholders may nefreq ’rg _ga:nsgrs to be registered during the period of 15 days
ending on the due ldate ,fyO 1y payment of principal or interest in respect of the
Notes.

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 changed by the Bank with the prior written



approval of the Trustee and the Registrar. A copy of the current regulations will be
mailed (free of charge) by the Registrar to any Noteholder who requests in writing a
copy of such regulations. " /

5. Covenants e @\\i

e \
The Noteholders will have the benefi] bf certg@;ém%nants contained in the Trust Deed
relating to, amongst other things, restrictions’6n the creation of security interests, incurrence
of indebtedness, disposal of assets and payment of dividends.

6. Interest
@ Interest Accrual

The Notes shall bear or, as the case may be, be deemed to bear interest on their
outstanding principal amount from 1 March 2010 up to but excluding 25 March 2017
(the “Amortisation Date™) at the rate of 4.7 per cent. per annum (the “Initial Rate of
Interest”) and thereafter until 25 March 2020 at a rate per annum (the “Step Up Rate
of Interest”) equal to six month LIBOR (determined as set out below) plus the
Margin (as defined below) payable in arrear on 25 March and 25 September in each
year (each, an “Interest Payment Dateé;:) igubject as provided in Condition 7
(Payments), save that: \

6)) the first Interest P@em@ - shall be on 25 September 2010;

(i) if any Interest Paym,_gt"Date after the Amortisation Date would otherwise fall
on a day which is not a Business Day, it will be postponed to the next
Business Day unless it would thereby fall into the next calendar month, in
which case it will be brought forward to the preceding Business Day;

(iii)  at the end of each Interest Period during the period beginning on 1 March
2010 and ending on (but excluding) the Amortisation Date, that portion of the
interest payable equal to the Capitalisation Amount for that Interest Period
accrued on the Notes during that Interest Period shall, unless the Bank elects
to pay such accrued interest in cash on the corresponding Interest Payment
Date by giving the Principal Paying and Transfer Agent not less than three
Business Days’ notice of such election (which notice shall be irrevocable for
such Interest Payment Date), be automatically capitalised and added to the
amount of the principal in respect of the Notes, for which purpose, the
“Capitalisation Amount” for any Interest Period shall be an amount equal to
the interest that would have accrued for that Interest Period had the Initial
Rate of Interest been 2.7 per cent. per annum. Any such accrued interest
shall, after being so capitalised, be (and be treated as) part of the principal in
respect of the Notes and shall Qem interest in accordance with this
Condition 6 (Interest) and, excef//f‘c?i’ the\extent repaid or prepald at an earlier
time in accordance w1t}}/ﬁ'i‘ésc‘:\(§. Jdmohs shall be payable in accordance
with the provision: Bthese @qm itions and the Trust Deed. If all or part of
the principal of t f Noteglls) prepald prior to the end of an Interest Period
(including by way ofjhe Put Option), any accrued and unpaid interest on
such principal of the Notes that has not been so capitalised will be payable in
cash on the date of such prepayment.

The Margin shall be 8.5 per cent. per annum provided that if and for so long as the

Bank has an investment grade rating from at least two of Standard & Poors (“S&P*)
and its successors, Moody’s Investors Service Inc. (“Moody’s™) or its successors and
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Fitch Ratings Ltd. (“Fitch™) or its successors (each a “Rating Agency”) the Margin
shall be reduced to 6.5 per cent. per annum. Any reduction or increase in the Step Up
Rate of Interest following any rating of the Bank b}( atmg Agency shall take effect
from the first day of the next Interest Penod ’th 1’ng he issuance of such rating.

Each period beginning on (an ’”“lmg ng) ?e March 2010 or any Interest Payment
Date and ending on (but excludi g) th Interest Payment Date is herein called an

“Interest Period”.
Cessation of Interest

Each Note will cease to bear interest from the due date for final redemption unless,
upon due presentation, payment of principal is improperly withheld or refused, in
which case 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 Prior to the Amortisation Date

The amount of interest payable in respect of each Note for any Interest Period prior to
the Amortisation Date shall be calculated\by applying the Rate of Interest to the
principal amount of such Note, di dmg N‘[he\ product by two and rounding the
resulting figure to the nearest ¢ént-(Chalfca “Cent bemg rounded upwards) provided that
the amount of interest ya I} \he first Interest Period shall be U.S.$26.63 for
each U.S.$1,000 in p 1pa amount of Note (subject always to automatic
capitalisation of interest pu sfiant to Condition 6(a)(ii)).

Calculation of Interest for any Other Period Prior to the Amortisation Date

If interest is required to be calculated for any period prior to the Amortisation Date
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 6(c)
(Calculation of Interest for an Interest Period Prior to the Amortisation Date) by the
Principal Paying Agent shall, in the absence of manifest error, be binding on all
parties.

P
Calculation of Interest from and Includiag{/i{Amortisation Date

The Principal Paying and Tran g W1ll in relation to each Interest Period from
and including the Amoptj Da ex'calculate the amount of interest payable in
respect of each Note fo. guch i\'\x@ t Period (the “Interest Amount™). The Interest
Amount shall be calculatég:p? applying the Step Up Rate of Interest to the principal
amount of such Note and multiplying the product by the actual number of days in
such Interest Period divided by 360 and rounding the resulting figure to the nearest
cent (half a cent being rounded upwards).

For the purposes of determining the Step Up Rate of Interest, LIBOR shall be
calculated by the Principal Paying and Transfer Agent as follows:
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) On any Interest Determination Date, LIBOR will be equal to the offered rate
for deposits in U.S. Dollars having an index maturlty of six months, in amounts of at
least U.S.$1 000 000, as such rate a peqré on Reuters Page LIBORO1 at
approximately 11:00 a.m., London t1;ne‘*~on~sdch Interest Determination Date. If
Reuters Page LIBORO1 is repla \anpt T serv1ce or ceases to exist, the Prmc1pa1
Paying and Transfer Agent lll(ds-tt: placmg service or such other service that
may be nominated by the 1sh Assocxatlon for the purpose of displaying
London interbank offered #&’j\yr\tl dollar deposits.

(i) On the occurrence of a Disruption Event, the Principal Paying and Transfer
Agent (after consultation with the Bank) will select four major banks in the London
interbank market and shall request each of their principal London offices to provide a
quotation of the rate at which six-month deposits in U.S. Dollars in amounts of at
least U.S.$1,000,000 are offered by it to prime banks in the London interbank market,
on that date and at that time, that is representative of single transactions at that time.
If at least two quotations are provided, LIBOR will be the arithmetic average of the
quotations provided. Otherwise, the Principal Paying and Transfer Agent will select
three major banks in New York City and shall request each of them to provide a
quotation of the rate offered by them at approximately 11:00 a.m., New York City
time, on the Interest Determination Date for loans in U.S. Dollars to leading
European banks having an index maturity of six months for the applicable Interest
Period in an amount of at least U.S.$1,000,000 that is representative of single
transactions at that time. If at least two quotations are provided, LIBOR will be the
arithmetic average of the quotations provided. Otherwise, the rate of LIBOR for the
next Interest Period will be set equal to the rate of LIBOR for the then current Interest
Period. ] j

Pl 0y
Past and future performance d=vg§/§t\1}es oftthe six month U.S. Dollar LIBOR may
be obtained from Reuters «ag LB ®

Promptly upon determmlatlom ST‘LIBOR, the Principal Paying and Transfer Agent
will inform the Trustee aiid“the Bank of the Step Up Rate of Interest for the next
Interest Period. Absent manifest error, the determination of the Step Up Rate of
Interest by the Principal Paying Agent shall be binding and conclusive on the
Noteholders, the Trustee and the Bank.

The Luxembourg Stock Exchange shall be notified by the Principal Paying and
Transfer Agent of the Step Up Rate of Interest, the Interest Amount and the Interest
Payment Date for a particular Interest Period not later than the first day of such
Interest Period. Upon request from any Noteholder, the Principal Paying Agent will
provide the Step Up Rate of Interest in effect on the Notes for the current Interest
Period and, if it has been determined, the Step Up Rate of Interest to be in effect for
the next Interest Period.

For the purposes of this Condition é ’(Injere!s'
)
“Business Day” means a dﬁ;\\n ich commercial banks and foreign exchange

markets settle paymghts’ aid ah open for general business (including foreign
ler
exchange and foreign ¢ \ix}py deposits) in London and New York;

Ny

“Disruption Event” shall be deemed to have occurred if no offered rate appears on

Reuters Page LIBORO1 on an Interest Determination Date at approximately 11:00
a.m., London time;
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“Interest Determination Date” means the second London Business Day prior to the
start of each Interest Period; and i

“London Business Day” means a'day{(fé?ﬁhﬁx a Saturday or Sunday) on which
commercial banks and foreign ex{@,é\nrd'rjkets settle payments in London.

ST
7. Payments @v

@

(®)

©
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Principal

Payments of 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

Payments of interest due on an Interest Payment Date will be made to the Persons
shown in the Register at the 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 Regis;_'rar or any Agent. Payments of all
amounts other than as provided in Conditiongﬂ&a)" (Principal) and this Condition 7(b)
(Interest) will be made as provided in t-e’é@;@&n@qions.

Record Date Q @}? \g
(\/p hv/
ofs:Ndte will be made to the Person shown as the holder in

Each payment in respect
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 to Conditions 7(a) (Principal) and 7(b)
(Interest) will be made by transfer to a United States Dollar account maintained by
the payee with a bank in New York City.

Payments Subject to Fiscal Laws

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 9 (Taxation). No commissions or expenses shall be charged to the
Noteholders in respect of such payments... ﬁ

2y
)\

Payment on a Business Day--=. "
o\ o
If the due date for payent G@y7 amount in respect of any Note is not a business day
in the place of presenir‘ég@j?the holder thereof shall not be entitled to payment in such
place of the amount due until the next succeeding business day in such place. A
holder of a Note shall not be entitled to any interest or other payment in respect of
any delay in payment resulting from the due date for a payment not being a business
day. In this Condition 7(f) (Payment on a Business Day), “business day” means any
day on which banks are open for business (including dealings in foreign currencies)
in New York City and, in the case of surrender (or, in the case of partial payment
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only, endorsement) of a Note Certificate, in the place in which the Note Certificate is
surrendered (or, as the case may be, endorsed).
Agents . [Jf

s

I . \'f;;:\?\‘ A .

n acting under the Agency Agreement agq:,}n connection with the Notes, the Agents
act solely as agents of the Ba},ﬂg’aﬁ/ (’t(}‘-th_e\ extent provided therein) the Trustee and
do not assume any obligati%fas“fbv&ards}g‘r }é‘lationship of agency or trust for or with
any of the Noteholders. The,}B\Naﬂn];&i‘es rves the right (with prior written approval of
the Trustee) at any time to viry“or terminate the appointment of any Agent and to
appoint a successor principal paying and transfer agent or registrar and additional or
successor agent or agents; provided, however, that the Bank shall at all times
maintain a principal paying and transfer agent with a specified office in a European
member state, that will not be obliged to withhold or deduct tax pursuant to European
Council Directive 2003/48/EC 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 14 (Notices).

8. Redemption and Purchase

@

(®
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&b e

Scheduled Redemption ff,::“
)

Unless previously redeeme}@@p@ghg;ld cancelled as provided below, subject as

e

W

provided in Condition 7 (Baj’?nen% ,,j:ﬁe": Notes will be partially redeemed in six equal
semi-annual instalments on.23.Vlarch and 25 September of each year, with the first
such instalment being payaBTé’/on 25 September 2017 and the last such instalment
being payable on 25 March 2020. The outstanding principal amount of each Note
shall be reduced by any repayment of principal in accordance with these Conditions,
including (i) any instalment amount and (ii) any prepayment amount comprising any
amounts paid pursuant to Condition 8(d) (Redemption by way of Surplus Cash) and
any prepayment made in accordance with Condition 8(e) (Redemption afier Public
Offering), with effect from the related instalment payment date or the Prepayment
Date (as the case may be), unless the payment of the instalment or the prepayment is
improperly withheld or refused on presentation of the Note, in which case such
amount shall remain outstanding until the date of payment of such instalment amount
or of such prepayment. Each Note shall be finally redeemed on due payment of the
final instalment amount payment or (to the extent that the amounts to be paid
pursuant to Condition 8(e) (Redemption after Public Offering) are sufficient to finally
redeem the Notes) on the Prepayment Date.

Redemption for Tax Reasons j’ﬂ

PR |
The Notes may be redeemed at the @:i&ofﬂ‘i@ Bank in whole, but not in part, at any
time, on giving not less _‘[haxxgﬁ‘zﬁ&si%re than 60 days’ notice to the Noteholders
(which notice shall beﬁx%g’\'/otg ‘bléﬁak"their principal amount, together with interest
accrued but unpaid to ‘31\1.\153 9 t6~fixed for redemption, 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 9 (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 any change in, or amendment to, the
laws or regulations of the Republic of Kazakhstan or any political subdivision or any
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authority thereof having power to tax therein, or any change in the application or
official interpretation of such laws or regulations (including a ruling by a court of
competent jurisdiction, but excluding any such change or amendment which obliges
the Bank to pay additional amounts in respect of Notes held by or on behalf of a
person resident, domiciled or organised in the. Repl/l lic of Kazakhstan), which
change or amendment becomes effective on offg@e\i' 15\December 2009 and (ii) such
obligation cannot be avoided by the Ba ‘ta]aﬁg(feasonable measures available to it;
provided, however, that no suc {nbtlce of redemptlon shall be given earlier than
90 days prior to the earliest dateaﬂon wplch«the Bank would be obliged to pay such
additional amounts if a payment 1ﬁ\respect of the Notes were then due. Prior to the
publication of any notice of redemption pursuant to this Condition 8(b) (Redemption
for Tax Reasons), the Bank shall deliver or procure that there is delivered to the
Trustee a certificate signed by two directors of the Bank stating that the Bank is
entitled to effect such redemption and setting 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 besconclusive and binding on the
Noteholders. Upon the expiry of any such- Aiptice as is referred to in this
Condition 8(b) (Redemption for Tax Reasﬁr:ss ‘;\the\B shall be bound to redeem the
Notes in accordance with this ConclI fc:>8(b (Redemptzon for Tax Reasons).

Redemption at the Option o){[\jte o)ders

Unless the Noteholders have previously by an Extraordinary Resolution disapplied
this Condition 8(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 14 (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 holder of any Note, redeem such Note at its initial
face value. In order to exercise the option contained in this Condition 8(c)
(Redemption at the Option of the Noteholders), 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 O twm Notice in accordance with this
Condition 8(c) (Redemption at the O, jzen h"e Noteholders), may be withdrawn;

provided, however, that if, pnor 0- th ) ?flement Date, any such Note becomes
immediately due and payable, of up due presentatlon of any such Note Certificate
on the Put Settlement [Date, ntv Sof the redemption monies is 1mproperly
withheld or refused, such\N%’E@?Cerﬁﬁcate shall, without prejudice to the exercise of
the Put Option, be retuméH to the holder by uninsured first class mail (airmail if
overseas) at such address as may have been given by such Noteholder in the relevant
Put Option Notice. 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

13



Y

LONDON 3204019 (2K)

,such day is not a Business Day, in which event the Put Settlement Date shall be the

immediately following day thereafter which is a Business Day.

Application of Further Amounts

Terms defined in the Informat oran um dated 5 November 2009, as
supplemented, published by-th Hﬁcnbmg its Restructuring Plan are used in
this Condition 8(d) (Applz tzon Amounts) as so defined.

@ Application of Unal cated Cash

If and to the extent that, after completion of the Allocation and Reallocation
of Claims Mechanism, the Bank determines that the amount of cash allocated
to Option 1 and Option 1A under the Allocation and Reallocation of Claims
Mechanism is less than U.S.$500,000,000 the balance of the
U.S.$500,000,000 (the “Unallocated Cash”) shall be distributed between the
Discount Notes and the Par Notes in the proportion which the aggregate
principal amount of the Designated Financial Indebtedness allocated to the
Discount Notes bears to the aggregate principal amount of the Designated
Financial Indebtedness allocated to the Par Notes under the Allocation and
Reallocation of Claims Mechanism.

The Unallocated Cash that is to be dlstpbuted to holders of the Par Notes
shall then be allocated between thea:Notes and the Par Tenge Notes in the
proportion which their re: %tw@gegate principal amounts bear to each
other (for which purpc the\qg cgate prmclpal amount of the Par Tenge
Notes shall be ¢ n‘vértz\ ollars using the rate displayed on the
appropriate Thomps on eErs page at or about 11 a.m. Almaty time two
Business Days prior e’the date of distribution).

The Bank shall inform the Noteholders within six months of 25 March 2010
(the “Issne Date”) of the amount of any Unallocated Cash that is
distributable in respect of the Notes. The proportion of the Unallocated Cash
that is distributed to the Notes shall then, not less than six and not more than
seven months after the Issue Date, be paid pro rata to the Noteholders and
shall be applied pro rata towards reduction pro tanto of the principal of the
Notes and each instalment of principal shall be reduced accordingly. A note
of such application shall be endorsed on the relevant Note Certificates.

(i) Application of Surplus Cash

(A)  While the Recovery Notes are outstanding, any surplus cash
(calculated as set out belqmw) fter any instalment of principal in
respect of the Recov@N s is paid shall be applied pro rata
towards ‘gbege k{chbn “fanto\of the principal of the Discount Notes
and the (Rar'Naotes rm¢ ach instalment of principal of the Discount
Notes an\%he\Par/Notes shall be reduced accordingly) or, if the
Discount “Notes have already been redeemed, shall be applied
towards the reduction pro tanto of the principal of the Par Notes (and
each instalment of principal of the Par Notes shall be reduced
accordingly). A note of such application shall be endorsed on the
relevant Note Certificates.

®) The Trust Deed provides that if the Recovery Notes have been fully
redeemed (including by way of put option), any surplus cash shall be
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applied pro rata to the reduction pro tanto of the principal of the
Discount Notes and the Par Notes g.nﬁl each instalment of principal
of the Discount Notes ,and/;ihe“iléeig Notes shall be reduced
accordingly) or, if the -D'§Q9§i{yﬁ%tes\@ave already been redeemed,
shall be applied towards ;fﬁé‘:x‘qﬁ&l.ﬁion pro tanto of the principal of the
Par Notes (and eafgh”‘insté@;nt of principal of the Par Notes shall be
reduced accordirfg*L)Qﬁ Tote of such application shall be endorsed

on the relevant Note-€ertificates.

“The surplus cash that is allocated to the Par Notes pursuant to (A)or
(B) above will be allocated between the Notes and the Par Tenge Notes in the
proportion which their respective aggregate principal amounts bear to each
other (for which purpose the aggregate principal amount of the Par Tenge
Notes shall be converted into Dollars using the rate displayed on the
appropriate Thompson Reuters page at or about 11 a.m. Almaty time two
Business Days prior to the date of distribution).

The surplus cash is calculated and applied every six months. For the
purposes of calculating the surplus cash, the Bank shall prepare (and send to
the Trustee and publish on the Bank’s website before the end of January 2018
and every six months thereafter) a ga§h'/ﬂow statement, based on the most
recently available semi-annual, E;i“ i ”i’izif"'(;:onsolidated financial statements of
the Bank prepared in accordance'with Adjusted IFRS. The surplus cash shall
be calculated in achrda @Eh\tge following formula:

Surplus casli=50 per cent. x (B - C),
where:

= the amount shown as “cash inflow from operating activities before
changes in operating assets and liabilities” in such cash flow
statement, and

C= the amount of cash which the Bank forecasts it will need in its
operations in the next three months while exceeding by a multiple of
1.1 each applicable liquidity ratio specified by the FMSA from time
to time.

Redemption after Public Offering

Following the completion of any public offering by the Bank of its common shares,
warrants or instruments convertible or ,{_gxg»?:ﬂangeable into common shares or
depository receipts representing com f”figsfli}}?ezs\aﬁer 25 March 2015 (the “Public
Offering”), the Bank shall promptly,\and’in any event within five Business Days
thereafter, give notice of such P&EKQEqﬁng (the “Public Offering Notice™) to the
Noteholders (with a copy the ﬁr;lig;ée)vin accordance with Condition 14 (Notices),
which notice shall specify the date being a Business Day (which shall not be less than
30 days nor more than 60 da; § after the Public Offering (the “Prepayment Date™))
on which the Bank shall apply 50 per cent. of the proceeds of the Public Offering to
first redeem the Discount Notes at their principal amount together with interest
accrued and unpaid to the Prepayment Date and then (to the extent that there are any
amounts left over after redemption of the Discount Notes) to redeem the Notes in part
in an amount equal to the proceeds left over and if sufficient proceeds have been
raised, in full at their principal amount together with interest accrued and unpaid to
the Prepayment Date. The Trustee shall not be responsible for monitoring whether or
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not any Public Offering has occurred and shall be entitled to assume unless it receives
written notice to the contrary, that no Public Offering has occurred. In the event that
a Public Offering occurs but no Public Offering Notice is given by the Bank, the
Bank shall be deemed to have glven a Pubh 4Offering Notice specifying a
ﬂ‘t‘r the occurrence of the Public

x,,“

shall be the immediately followmg fﬁe s y there fier.

For the purposes of this Co 1t10n \( erest), “Business Day” means a day on
which commercial banks are‘-«Qp,en for business (including dealings in foreign
currencies) in London and New York.

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 any price. Notes so purchased may be
held or resold (provided that such resale is in compliance with all applicable laws) or
surrendered for cancellation at the option of the Bank, in compliance with
Condition 8(g) (Cancellation of Notes). Any Notes so purchased, while held by or on
behalf of the Bank, shall not entitle the holder to vote;at any meeting of Noteholders
and shall not be deemed to be outstandmg (fg~ WQOSBS of calculating quorum at
such meetings.

Cancellation of Notes

All Notes which are redeeme ‘"6? surrendered for cancellation pursuant to this
Condition 8 (Redemption and Purchase) shall be cancelled and may not be reissued
or resold.

Definitions
As used in this Condition 8 (Redemption and Purchase):

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

regulatory purposes.

“Capital Stock” means, with respect to any Person, any and all shares, interests,
participations, rights to purchase, warrants, opu?ns or any other equivalent of any of
the foregoing (however designated) in lat “to the share capital of a company and
any and all equivalent ownership,ir m\‘.ergse ina P son other than a company, in each
case whether now outstanzfgg*o Ta\re?ﬁkgésued

N

“Control” means the control.eFercised 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
(ii) 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
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(iii)  having the right to exercise, or actually exercising, a dominant influence over

the undertaking:
(A) by virtue of provisions contained-jin the undertaking’s charter (or
equivalent), or | ”f‘"‘*\« j
(B) by virtue of any con ”"Et\ogi’ "
/’ '7 ;

(iv)  being a member, share older
and controlling, pursuan@?an agreement with other members, shareholders
or participants (or equivalents), a majority of the voting rights in the
undertaking,

and the terms “Controlled” and “Controlling” have meanings correlative to the
foregoing;

“Relevant Event” shall be deemed to have occurred if the government of the
Republic of Kazakhstan (i) whether through JSC National Welfare Fund
Samruk-Kazyna (“Samruk-Kazyna®) or any other Agency of or entity Controlled by
the government of the Republic of Kazakhstan ceases to own at least 51 per cent. of
the Capital Stock of, or otherwise to Control,éhgj?ank or (ii) ceases to own at least
51 per cent. of the Capital Stock of, or othe is to Control, Samruk-Kazyna, unless
the Person to which is transferred 51 per‘cgnt or mbore of the Capltal Stock (or other
Control) of the Bank or offS (ﬂf( na (as the case may be) is at the time of
transfer a bank or other ﬁnanc1a1 IIlStz_t}Jtlon ) authorised by the appropriate authority to
accept deposits and having a*qu;e’;gn 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 party (the
“manager”) that does not, in conjunction with any acquisition of any Capital Stock
by such manager or its Affiliates (whether or not occurring at the same time), cause
the government of the Republic of Kazakhstan to,cease to own at least 51 per cent. of
the Bank’s Capital Stock or otherwise to €0£Ltr I the Bank, will not constitute a

Relevant Event if: (\g::w A
@) the Trustee, the CS Bire¢ f/ N d\ he Creditor Director have been provided
with an opinion m( ind nbstance satisfactory to them of independent

legal advisers of ré ogﬁised standing to the effect that the management
agreement, in con_]unctlon with any acqulsmon 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 the 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);
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(ii) any fees, commission or other co ensa’non or reward payable to the
manager are agreed by a Qu 05 rlty of the Board; and

(iii)  the manager (and any dl ange“t the manager) and the terms of appointment
of the manager (’,an@ U ge to those terms) are agreed by a Simple
Majority of the Bohr

%, V}“‘?

9. Taxation
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Taxation

All 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 or
governmental charges of whatsoever nature imposed, levied, collected, withheld or
assessed by or within the Republic of Kazakhstan or any other jurisdiction from or
through which payment is made, or in any case, any political subdivision or any
authority thereof or therein having power to tax (each, a “Taxing Jurisdiction™),
unless such withholding or deduction is required by law. In that event, the Bank shall
pay such additional amounts as will result in ﬂ} receipt by the Noteholders of such
amounts as would have been received by»t et if no such withholding or deduction
had been required, except that no such adgix jonal: 'gmounts shall be payable in respect
of any Note: \\()
ot _ \t)

6] presented for paym’ép’c by OR:of behalf of a holder who is liable to such taxes,
duties, assessments™ or»“g'}overnmental 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 mere holding of such Note; or

(ii) presented (in the case of a payment of principal or interest on redemption) for
payment more than 30 days after 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

/m i

(iii)  to a holder who is a fiduciary ox;,p’ ershlp or other than the sole beneficial
owner of such payment to &,exte /such\ﬁ“ayment would be required to be
included in the income fof tax: pm;poses of a beneficiary or settlor with
respect to such ﬁduﬁif’} é)};:;a hiember of such partnership or a beneficial
owner who would not‘have been entitled to the additional amounts had such
beneficiary, settlor, membé/r 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, an amount equal to the amount withheld or
deducted, so that the net amount received by such holder after such payment would
not be less than the net amount the holder would have received had such deduction or
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withholding not taken place. Any payment made pursuant to this paragraph shall be
considered an additional amount.

If, at any time, the Bank is required by law to make fifty deduction or withholding
from any sum payable by it hereunder (or if the;:efa fter:tHere is any change in the rates
at which or the manner in which such (}ﬁ;duc 1\9 hs<OT Wit} holdings are calculated), the
Bank shall promptly notify the "§tee g, and’shall deliver to the Trustee,
within 30 days after it has made&r::c—;; ) nt o the applicable authority, a written
certificate to the effect that it has madé such payment to such authority of all amounts
so required to be deducted or withheld in respect of each Note.

(b) Relevant Date

As used in these Conditions, “Relevant Date” in respect of any Note means the date
on which payment in respect 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 R x\[

Any reference in these Conditions toquigc:? Qﬂere shall be deemed to include
instalments of principal as well any add na1> amounts in respect of principal or
interest (as the case may be) whlch,(g}(ay beable under this Condition 9 (Taxation)
or any undertaking given in addition to or in substitution of this Condition 9
(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 9 (Taxation) to the Republic of
Kazakhstan shall be construed as references to the Republic of Kazakhstan and/or
such other jurisdiction.

10. Prescription

Claims 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.

=]

f)ti

11. Events of Default

The Trustee at its discretion may, an "so e iﬁ 1§n wrltmg by the holders of not less than
one fifth in principal amount of t N & en outstanding or if so directed by an
Extraordinary Resolution (subject in e Tease 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 principal amount together with accrued interest if any of
the following events (each, an “Event of Default™) occurs and is continuing:

(@ Non Payment

the Bank fails to pay the principal of the Notes when the same becomes due and
payable and, where such failure to pay is caused by technical or administrative errors
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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 rf?pect to the payment of interest
and such default continues for a period of ten da‘}'(\’s?i;(?*

3

Breach of Other Obligations

the Bank is in default in the peéorm ce,-f{r is otherw1se in breach, of any covenant,
obligation, undertaking or otheragfeement under the Notes or the Trust Deed or in
respect of the Discount Notes, Subordinated Tenge B Notes or Recovery Notes (other
than a default or breach elsewhere specifically dealt with in this Condition 11 (Events
of Default)) and, where such default or breach is, in the opinion of the Trustee,
capable of remedy, such default or breach is not remedied within 30 days after notice
thereof has been given to the Bank, by the Trustee, and the Trustee certifies that such
default or breach is materially prejudicial to the interests of the Noteholders; or

Cross Default

(a) any Indebtedness for Borrowed Money of the Bank or any Subsidiary of the Bank
becomes (or becomes capable of being declared) due and payable prior to the due
date for the payment thereof by reason of dffault of the Bank or the relevant
Subsidiary (as the case may be), or is nogﬁud iwhen due subject to any originally
applicable grace period or (b) any Indefb d’ ness Quarantee given by the Bank or any
Subsidiary of the Bank in respeifg 3 de tedness for Borrowed Money of another
Person is not honoured due d called, provided that the amount of
Indebtedness for Borrowed oney T erred to in (a) above and/or the amount payable
under any Indebtedness Gua@;tee referred to in (b) above individually or in the
aggregate exceeds U.S.$7,000,000 (or its equivalent in any other currency or
currencies (as determined by the Trustee)); or

Judgment Default

a judgment or order or arbitration award for the payment of an aggregate amount in
excess of U.S.$5,000,000 (or its equivalent in any other currency or currencies) is
rendered or granted against the Bank or any Subsidiary or any part of their assets and
continue(s) unsatisfied and unstayed for a period of 30 days after the date thereof or,
if later, the date therein specified for payment; or

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 Sub51d1ary, or all or substantially
all of its properties and such proceeding, decree or or \q shall not have been vacated
or shall have remained in force undlscharge st&y’cred for a period of 60 days or
the Bank or any Material Subsidiary sh{alhnstlt%zﬂ proc edmgs under any applicable
bankruptcy, insolvency or other—similar k’la winow or hereafter in effect to be
adjudicated a bankrupt or shall cénsen%xtgjhe fil lmg of a bankruptcy, insolvency or
similar proceeding against it or s@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
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adjustment of its Indebtedness or the Bank or any Material Subsidiary ceases or
threatens to cease all or any substantial part of jfs business (otherwise than in
connection with a disposal of assets permxt{t,edep%su nt to Clause 8.1(z) (Restriction
on Disposals) of the Trust Deed; or

g \‘ \uz
. . =) K
Maintenance of Business Q \\\{j

the Bank fails to take any ac mn»f‘}as is requlred of it under applicable banking
regulations in Kazakhstan or otherwise to maintain in full effect its banking licence or
corporate existence or fails to take any action to maintain any material rights,
privileges, titles to property, franchises and the like necessary or desirable in the
normal conduct of its business, activities or operations which is in the opinion of the
Trustee materially prejudicial to the interests of the Noteholders and such failure is
not remedied within 30 days (or such longer period as the Trustee may determine)
after notice thereof has been given to the Bank; or

Material Compliance with Applicable Laws

the Bank fails to comply in any material respect (in the opinion of the Trustee) with
any applicable laws or regulations (including any foreign exchange rules or
regulations) of any governmental or other regulatory authority for any purpose to
enable it lawfully to exercise its rights or perform or comply with its obligations
under the Notes, the Trust Deed or the Agency Agreement or to ensure that those
obligations are legally binding and enforceable or that all necessary agreements or
other documents are entered into and that all necessary consents and approvals of,
and registrations and filings with, any sucl;ﬁﬁt ity in connection therewith are
obtained and maintained in full force and eﬁ“? or\i:

Removal of a Creditor Dlrecgff' or Cg D:J\e

any CS Director or Creditor fiector is removed within three years of the Issue Date
without Cause or with Cause, without the appointment of a successor to the relevant
Director pursuant to the terms of the Trust Deed or following any removal of the
relevant Director any decision requiring a Qualified Majority is taken by the Board
prior to the appointment of a successor to the relevant Director pursuant to the terms
of the Trust Deed, for which purpose, “Cause” means, with respect to any removal of
a CS Director or Creditor Director, a removal by reason of the incapacity or gross
misconduct of the relevant Director.

Shareholder Approval

the Bank fails to obtain the Super Majority approval of its shareholders or the
Qualified Majority approval of the Board for actions requiring such approval or fails
to remedy any material breach of the terms of its charter or the Alliance Undertaking
within 60 days after such breach has occurred; or

Invalidity or Unenforceability Q;ﬁ

Bank or the Bank denies f its,ob Ega’aons under the Notes, the Trust Deed or the
Agency Agreement (whet 1 byya cheral suspenswn of payments or a moratorium
on the payment of debt or 0 erw1se) or it is or becomes unlawful for the Bank to
perform or comply with all or any of its obligations set out in the Notes, the Trust
Deed or the Agency Agreement or all or any of the obligations of the Bank provided
in the Notes, the Trust Deed or the Agency Agreement shall be or become

the validity of the Notes, ’;ﬁl{l\e/]l ieed the Agency Agreement is contested by the
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unenforceable or invalid and, following the occurrence of any of those events
specified in this Condition 11(a)(x) (Invalidity or Unenforceability), the Trustee is of
the opinion that such occurrence is materially prejudicial to the interests of the
Noteholders; or - f\]’ /
L) B
Government Intervention . (ﬁ:\}\\x&{/ V)
‘ JI

all or any substantial part of th(?c\\uﬁd;df%aldr{g, assets and revenues of the Bank or any
Material Subsidiary is condemned; eized, nationalised or otherwise appropriated by
any person acting under the authority of any national, regional or local government
(other than the purchase by Samruk-Kazyna of any shares of the Bank or any transfer
by Samruk-Kazyna of any shares of the Bank owned by Samruk-Kazyna to any
successor entity that is Controlled by the government of the Republic of Kazakhstan)
or the Bank or any Material Subsidiary is prevented by any such person from
exercising normal control over all or any substantial part of its undertaking, assets,
revenues and, following the occurrence of any of the events specified in this
Condition 11(a)(xi) (Government Intervention), the Trustee is of the opinion that such
occurrence is materially prejudicial to the interests of the Noteholders; or

Breach of Certain Covenants

the Bank is in breach of (a) its covenants in the Trust Deed Relating to Substantial
Change of Business, Restriction on Intra-Group and Related Party Transactions,
Limitation on Payment of Dividends or Additional Indebtedness or (b) any regulatory
requirements applicable to the Bank, subject to any applicable cure period provided
for by the applicable regulation; or ];

T,
Money Laundering, Corruption and @aﬂgﬁ,ﬁ
19, N

the Bank fails to compl%{([;vﬁth gtts %:a:}"e;gants in the Trust Deed relating to Money
Laundering, Corruption aggi Terrorisi.

12. 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 will be issued.

13. Meetings of Noteholders; Modification and Waiver

(@

LONDON 3204019 (2K)

Meetings of Noteholders

The Trust Deed contains provisions for conyening meetings of Noteholders to
consider any matters relating to thc(th?c\S*;,\}pcluding the modification of any
provision of these Conditions or-the "lims't” Deed: Any such modification may be
made if sanctioned by elynl?‘, i a;aor?%i?ag( Resolution. Such a meeting may be
convened by the Trustee offthe B! nk,/or by the Trustee upon the request in writing of
Noteholders holding not léés..NmEn one tenth of the aggregate principal amount of the
outstanding Notes. The quoriifh at any meeting convened to vote on an Extraordinary
Resolution will be two or more persons holding or representing a clear majority of the
aggregate principal amount of the Notes for the time being outstanding, or, at any
adjourned meeting, two or more persons being or representing Noteholders whatever
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14. Notices
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the principal amount of the Notes for the time being outstanding so held or
represented; provided, however, that certain proposals (including any proposal to
change any date fixed for 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 am/gunffdﬁ\; ny payment in respect of the Notes
) N

or the date for any such payment, to_ggag@e currency of payment under the Notes

or to change the quorum requggmﬁé "’c‘s&i\‘\e\la{; g to meetings or the majority required to
pass an Extraordinary Reﬁﬁ(l-ut?ior; mg& only be sanctioned by an Extraordinary
Resolution passed at a meetiﬁg of No eHolders at which two or more persons holding
or representing not less thanthieé 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 effect as if it were an Extraordinary Resolution if it
is signed (i) by or on behalf of all of Noteholders who for the time being are entitled
to receive notice of a meeting of Noteholders under the Trust Deed or (ii) if such
Noteholders have been given 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@ig’:z;ed by or on behalf of one or more

Noteholders. ({;% "x\

\

o, b g “;}53
Modification Without Not Ig:,qll/ fi;s’xéo}zg:lt
N
The Trustee may, witho&t:ﬁﬂﬂie 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 prejudicial to the interests of Noteholders and
(ii) to any modification of the Notes (including these Conditions) or the Trust Deed,
which is of a formal, minor or technical nature or to correct a manifest error. In
addition, the Trustee may, without the consent of the Noteholders, authorise or waive
any proposed breach or breach of the Notes or the Trust Deed (other than a proposed
breach or breach relating to the subject of a matter requiring a special quorum
resolution) if, in the opinion of 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 14 (Nofices).

To the Noteholders 1
: : i L .
Notices to Noteholders will be se “tdﬁ,gt'@égﬁ by first class mail (or its equivalent) or (if
posted to an overseas add:gsg) lﬁngr\ng?ql\at their respective addresses on the Register.
Any such notice shall bq’@’éém‘c{d\ig} have been given on the fourth day (not being a
Saturday or a Sunday) aﬁél; El}e; dateof mailing. In addition, so long as the Notes are
listed on the Luxembourg Stock Exchange or the Kazakhstan Stock Exchange and the
relevant Stock Exchange so requires, notices to the Noteholders shall be published in
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a leading newspaper having general circulation in Luxembourg and on the website of
the Luxembourg Stock Exchange (www.bourse.lu) and/or in a leading newspaper
havmg general circulation in Kazakhstan. Any such notice shall be deemed to have
been given on the date of first publication. [i

To the Bank -, K:\({/ ?

A
Notices to the Bank will be d¢ emed to\bé‘}vahdly given if delivered to the Bank at 50
Furmanov Street, Almaty OSQO ﬁRepubhc of Kazakhstan and clearly marked on
their exterior “Urgent — Attenﬁé”/ 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 14(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 any Agent will be deemed to have been validly given if
delivered to the registered office, for the time being, of the Trustee or the Specified
Office, for the time being, of such Agent, as the case may be, and will be validly
given on the next day on which such office is open for business.

15. Trustee

(2)

®
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Indemnification

1
Under the Trust Deed, the Trustee is e\py,,itled ﬁ)xj)@ indemnified and relieved from
responsibility in certain circumstaici es an fo beéspaid its costs and expenses in
priority to the claims of the Noteh Lﬁders In addition, the Trustee is entitled to enter
into business transactions vs/ the“"Ba and any entity relating to the Bank without
accounting for any profit. \1: /

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 obligations under or in respect of the Notes or the
Trust Deed, as applicable.

Exercise of Power and Discretion

In connection with the exercise of any of its 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 mterest f the Noteholders as a class and,
in particular, shall not have regard to the se enc s of such exercise for individual
Noteholders resulting from their b {1 purp se domiciled or resident in, or
otherwise connected with, or g;lbje 0 }¥ isdiction of, any particular territory or
taxing jurisdiction. The Tru§ &e sth& be’ entitled to require, and no Noteholder
shall be entitled to claim, fro the Atk (i (in the case of a Noteholder) the Trustee any
indemnification or payment in f&Spect of any tax consequence of any such exercise
upon individual Noteholders.
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Enforcement; Reliance

The Trustee may at any time, at its discretion and without notice, institute such
proceedings as it thinks fit to enforce 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 outstand \f otes or has been so directed by an
Extraordinary Resolutlon !

(ii) it has been in emm ed rov1de 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 require the Trustee to enter into or to
agree to be bound by the terms of any engagement letter or other document entered
into by the Bank or any such auditor. If such evidence is relied upon, the Trustee’s
determination shall be conclusive 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 actmg

Until the Trustee has actual or express kn IE‘A e to the contrary, the Trustee may
assume that no Event of Default or event@clrcumstance which could with the giving
of notice, lapse of time," 1ssu g %cé’rtlﬁcate and/or fulfilment of any other
requirement provided for fCo th 1 (Events of Defaulf) become an Event of
Default has occurred. 1\

N
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 could with the giving of notice, lapse of
time, issue of a certificate and/or fulfilment of any other requirement provided for in
Condition 11 (Events of Default) become an Event of Default, or other breach of the
Trust Deed. The Trustee shall be entitled 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 Condm@ns%d shall be entitled to rely upon
the information provxded pursuant to these” (’E?hdltl ns and the Trust Deed and to
assume, unless it receives actual notice: to t\eq:ontrary, that the Bank is complying
with all covenants and obligations-im g\\ied\ ?pq it, respectively, herein and therein.
{4 n,j J
@

Failure to Act
g

No Noteholder may proceed directly against the Bank unless the Trustee, having

become bound to do so, fails to do so within a reasonable time and such failure is
continuing.
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(e) Retirement and Removal

Any Trustee may retire at any time on giving at least three months’ written notice to
the Bank without giving any reason or being responsible for any costs occasioned by
such retirement and the Noteholders may ,by\Extraordmary Resolution remove any
Trustee, provided that the retirement o %femov\'l\ ,0f a sole trust corporation will not be
effective until a trust corporation appa’ fited a8’ successor Trustee. If a sole trust
corporation gives notice of retlre@t a Extraordmary Resolution is passed for its
removal, it will use all /fedso ab endeavours to procure that another trust
corporation be appointed a Tru ee n the event of any change of the Trustee, two
separate notices shall be pubh d 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 principal obligor under the Trust Deed, subject
to all relevant conditions of the Trust Deed having been complied with (including an
unconditional guarantee by the Bank of the obligations assumed by the substitute).
Not later than 14 days after compliance with the aforementioned requirements, notice
thereof shall be given by the Bank to the chbteholders in accordance with

Condition 14 (Notices). C) \

The Bank may from time to time, w1t(€:: the sent of the Noteholders and in accordance
with the Trust Deed, create and issue fu Notes having the same terms and conditions as
the Notes in all respects (or in all respects except for the first payment of interest).

16. Further Issues

17. 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 thereto has to be converted from the currency (the “first
currency”) in which the same is payable under these Conditions, the Trust Deed or such
order or judgment into another currency (the “second currency”) for the purpose of making
or filing a claim or proof against the Bank, obtaining an order or judgment in any court or
other tribunal or enforcing any 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 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 froan the first currency into the second currency
and the rate or rates of exchange at which gucg oteholder may in the ordinary course of
business purchase the first currency w1t?»;he sécond currency upon receipt of a sum paid to it
in satisfaction, in whole or in part;-oF ‘agy sucﬁ)order judgment, claim or proof This
indemnity constitutes a separate, a\?{{‘lﬁd p dent obligation of the Bank and shall give rise to
a separate and independent %% oi\

18. Contracts (Rights of Third Pa’rfjes) 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 Act.
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19. Governing Law; Arbitration and Jurisdiction
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Pt M
Governing Law (@ \f;»
X

The Trust Deed, the Notes,, the ?%e'héy Agreement and any non-contractual
obligations arising out of (é in conngetion therewith are governed by, and shall be
construed in accordance with;:@ggﬁsh law.

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 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, j@hether or not a party is a

national of that country. The seat of arbitrat%qrg;gfi%tilt“ e London, England and the
- Setighs 45)and 69 of the Arbitration

language of arbitration shall be Englishs= 3

Act 1996 shall not apply. 5
: [ N\
Trustee’s Option \l“;j/ ‘

At any time before the Trustee has nominated an arbitrator to resolve any Dispute(s)
pursuant to Condition 19(b) (Arbitration), 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 Condition 19(d) (Jurisdiction).
Following any such election, no arbitral tribunal 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 19(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 19(b)
(4rbitration), nothing in this Condition shall (or shall’be construed so as to) limit the
right of the Trustee to bring proceedings (“E,l_!‘oféé\:\i' gs”)-for the determination of
any Dispute(s) in any other court of compe g@iprisd‘ig’gion, nor shall the bringing of
such Proceedings in any one or f ﬁre'“'x\j“‘f_’sdictioﬁs preclude the bringing of
Proceedings by the Trustee in arif}lTét er ju’r}“sdi?tion (whether concurrently or not) if
and to the extent permitted by la\legv i

N c:/j
Appropriate Forum

The Bank has irrevocably waived any objection which it might now or hereafter have
to the courts of England being nominated as the forum to hear and determine any
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Proceedings and agrees not to claim in any Proceedmgs that any such court is not a
convenient or appropriate forum. ‘

Agent for Service of Process

The Bank has agreed that the, rocessgg}vhlch any Proceedings in England are begun
may be served on it by bem W/dehvered to Law Debenture Corporate Services
Limited, Fifth Floor, 100 Wosd Street, London EC2V 7EX or, if different, its
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 process on behalf of the Bank, the Bank
shall, on the written demand of the Trustee, appoint a further person in England to
accept service of process on its behalf and, failing such appointment within 15 days,
the Trustee shall be entitled 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 19(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,Dasthes

\.’f”w\)) oo \
Waiver of Immunity 3/\\ / iy
To the extent that the Bank @ m\any,), 'm;\sxdlctlon claim for itself or its respectlve
assets or revenues 1mmun1ty\ﬁg}m suit, execution, attachment (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.
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Restricted Global Note
ISIN: XS0495756453 Common Code: 049575645
THIS SECURITY HAS NOT BEEN AND WILL NOT BE REGISTERED UNDER THE U.S.

SECURITIES ACT OF 1933, AS AMENDED ( "SECURITIES ACT”) OR WITH ANY
SECURITIES REGULATORY AUTHORITY OF-A y

EACH BENEFICIAL OWNER HEREQF (REPRE SENTS THAT (A) IT IS EITHER (I) NOT A U.S.
PERSON AND IS LOCATED OUTHIDE THEV [TED STATES AS DEFINED IN REGULATION
S UNDER THE SECURITIES ACR QR (I) AN ACCREDITED INVESTOR AS DEFINED IN
RULE 501(a) OF REGULATION ER THE SECURITIES ACT (“AN ACCREDITED
INVESTOR”) OR (IIl) 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 THEJSECURITIES ACT FOR RESALES OF

THIS SECURITY.
Ko

THIS SECURITY AND ALL RELA \ géUME TATION MAY BE AMENDED OR
SUPPLEMENTED FROM TIME /It ME MODIFY THE RESTRICTIONS ON AND
PROCEDURES FOR RESALES AN \[?« FIER TRANSFERS OF THIS SECURITY TO REFLECT
ANY CHANGE IN APPLICABLE\’ AW 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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JSC ALLIANCE BANK

(incorporated with limited liability under
the laws of the Republic of Kazakhstan)
(the “Bank™)

U.S.$219,343,079 4.7 per cent. Notesﬂue 2020 bearing
interest at LIBOR plus 8.5 e\nt from 2017
RESTRIC'I}ED\(EI\%?BAL NOTE

Introduction: This Restncte Global_gl te is issued in respect of the U.S.$219,343,079
4.7 per cent. Notes due 2020 bearrﬁ”'g interest at LIBOR plus 8.5 per cent. from 2017 (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 therein and the Trustee.

References to Conditions: Any reference heréin to the “Conditions” is to the terms and
conditions of the Par Dollar Notes attache \/\i::reto and any reference to a numbered
“Condition” is to the correspondmglﬁn}a{n red provision thereof. If the Conditions
endorsed on this Restricted Global;Npte e‘ 1ffe1‘ent from those appearing in the Schedule to
the Trust Deed, the Conditigfi ﬁ?en\(\)fg onythis Restricted Global Note shall prevail.

Registered holder: This 1 Te ertify 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.$219,343,079
(TWO HUNDRED AND NINETEEN MILLION AND THREE HUNDRED AND
FORTY THREE THOUSAND AND SEVENTY 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 Conditions, together with any additional
amounts payable in accordance with the Co dmo , all subject to and in accordance with the
Conditions. (\’/‘)

Transfers: Transfers of mkt "‘sts otes represented by this Restricted Global Note for
interests in the Unres’mct G} bal ote shall be made in accordance with the Agency
Agreement and in accordanceﬁwfzh 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
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(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, Lu is closed for business for a continuous
period of 14 days (other t

permanently to ceasebusi

)

7. 4%
aiD g"u ojegal holidays) or announces an intention
ddes in fact do so; or

®) an Event of Default in€d and 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 (a) and (b) as soon as practicable thereafter.

7. 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 trgasfgy and registration of Notes scheduled
thereto and, in particular, shall be effected wighs ge to any Holder or the Trustee, but
against such indemnity as the Registrg '-.\-, el respect of any tax or other duty of
whatsoever nature which may be &%} .@ ’ ed in connection with such exchange. In this
paragraph, “business day” meapt a dayyey/

hich commercial banks are open for business
(including dealings in foreign c s) in the city in which the Registrar has its Specified
Office.
8. Conditions apply: Save as otherwise provided 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.

9. Notices: Notwithstanding Condition 14 (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 dglivffy of the relevant notice to Euroclear or
Clearstream or (as the case may be) such Clearing System; provided, however,

2

that, so long as the Notes are admi 0! the Stock Exchange and its rules so
require, notices will also be pyph ding newspaper having general circulation in
Luxembourg and on the websifd of th mbourg Stock Exchange (www.bourse.lu) as well
as in a leading newspaper havi ral circulation in Kazakhstan.

10. Meetings: The Holder shall be treated at any meeting of Noteholders as having one vote in
respect of each U.S.$100 principal amount of Notes for which this Restricted 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 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.

LONDON 3204011 (2K) 3



'ect of Notes' represented ‘by this-

1 _d Global Note 1S evxdence of enmlement only
ifffments are: determiried by the: Register and: only the
spect of this Restrlcted Global Note.

: Determmatmn of entxtlement
'and lS not a document of ntl ‘

ORT an Note: requlred by the- Coriditions to-be
ﬁ'ected by reduction in thé principal amount of this

[manuai or facszmzle szgnature]
(duly authorised)

AUTHENTIC‘;’ ‘fm) for and on behalf of
The Bank of New York Mellon (Luxembourg) S.A.
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SCHEDULE A

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

The following increases or reductions in t

Restricted Global Note have been mad a Te
Notes or (ii) transfer of Notes (including {ransfes

amovunt of the Notes represented by this
i) redemption or purchase and cancellation of
f interests between the Global Notes):

Principal Amount of Notes

Amount of increase or 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

LONDON 3204011 (2K) 5



Terms and Conditions of the Par Dollar Notes

The U.S.$219,343,079 4.7 per cent. notes due 2020

of JSC Alliance Bank (the “Bank”) are (2) cqfjstils

trust deed dated 25 March 2010 (as am \@ ented from time to time, the “Trust Deed”)
between the Bank and BNY Corporate\\[rusie®Sefvices Limited as trustee (the “Trustee”, which
expression includes all persons for the ti eing appointed as trustee for the holders 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).

tes”, which expression includes any
es\ynd forming a single series therewith)
Y, and”subject to, and have the benefit of a

Certain provisions of these Conditions are summaries of the Iryigt Deed and the Agency Agreement
and subject to their detailed provisions. The Noteholdg d by, and are deemed to have notice
of, all the provisions of the Trust Deed and the Agsm emeYy, applicable to them. Copies of the
Trust Deed and the Agency Agreement ar i{2 \uspection during normal business hours at
the Specified Offices (as defined in the Pgenc\Agieenient) of the Principal Paying and Transfer
Agent. Copies are also available for inspeXjjefiAluring normal business hours at the registered office
for the time being of the Trustee, being at the date hereof One Canada Square, London E14 5AL,
United Kingdom. References herein to the “Agents” are to the Registrar and the Paying and Transfer

Agents and any reference to an “Agent” is to any one of them.

Terms defined in the Trust Deed shall, unless otherwise defined herein or the context requires
otherwise, bear the same meanings herein.

1. Status

The obligations under the Notes are unconditional, direct, unsubordinated and, subject as
provided in Clause 8.1(y) (Negative Pledge) of the Trust Deed, unsecured obligations of the
Bank, and will at all times rank at least pari passu amongst themselves and pari passu in right
of payment with all other present and future (except as provided therein) unsubordinated
obligations of the Bank, save only for such obligations as may be preferred by mandatory
provisions of applicable law.

2. Form, Denomination and Title

(@ Form and Denomination

The Notes are in registered fprR ‘\ out inferest coupons attached, and shall be
serially numbered. @‘H »d in denominations of U.S.$100 and integral
d

multiples of U.S.$1.0{A in_eXxS&s thereof (each denomination an “authorised
denomination™).

) Title
Title to the Notes will pass by transfer and registration as described in Conditions 3

(Registration) and 4 (Transfers). The holder (as defined below) of any Notes shall
(except as otherwise required by law or as ordered by a court of competent

LONDON 3204011 (2K)



jurisdiction) be treated as its absolute owner foyfall purposes (whether or not it is
overdue and regardless of any notice of owngrship} trust or any other interest therein,
any writing thereon (other than a duly €% ¢d trgusfer thereof in the form endorsed

oy
thereon) or any notice of any pref -\ or theft thereof) and no person shall be

AO0S
liable for so treating such h ('

In these Conditions, “holder s 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.

3.

4.
(@
®
(©
@
©
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Transfers

Subject to Conditions 4(d) and 4 @may ge transferred in whole or in part
(]

upon surrender of the rele ‘o ) cate, with the endorsed form of transfer
(the “Transfer Form™) dyly \-»:=~' at the Specified Office of any Agent,
together with such evidence 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 4(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 4(b), “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 the city where the Registrar or (as the case may be) the relevant
Agent has its Specified Office.

The transfer of a Note will be effected without charge by the Registrar or any Agent

but against such indemnity as the Registrar the case may be) such Agent may

require in respect of any tax or other d (@ hifsoever nature which may be levied
S1QT".

or imposed in connection with su

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

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 changed by the Bank with the prior written



approval of the Trustee and the Registrar. A _cdyjy of the current regulations will be
mailed (free of charge) by the Registr@n oteholder who requests in writing a

copy of such regulations. Py
5 Covenants

The Noteholders will have the benelit of certain covenants contained 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.

6. Interest
(a) Interest Accrual

The Notes shall bear or, as the case may be, be deemed to bear interest on their
outstanding principal amount from 1 March 2010 up to but excluding 25 March 2017
(the “Amortisation Date™) at the rate of 4.7 per cent. per annum (the “Initial Rate of
Interest”) and thereafter until 25 March 2020 at g4at¢ per annum (the “Step Up Rate

detRrmimkd as set out below) plus the
¥ch and 25 September in each
(el M\\subject as provided in Condition 7

Margin (as defined below) payable i
year (each, an “Imterest Pa t!
(Payments), save that:

@) the first Interest Payment Date shall be on 25 September 2010;

(ii) if any Interest Payment Date after the Amortisation Date would otherwise fall
on a day which is not a Business Day, it will be postponed to the next
Business Day unless it would thereby fall into the next calendar month, in
which case it will be brought forward to the preceding Business Day;

(ili)  at the end of each Interest Period during the period beginning on 1 March
2010 and ending on (but excluding) the Amortisation Date, that portion of the
interest payable equal to the Capitalisation Amount for that Interest Period
accrued on the Notes during that Interest Period shall, unless the Bank elects
to pay such accrued interest in cash on the corresponding Interest Payment
Date by giving the Principal Paying and Transfer Agent not less than three
Business Days’ notice of such election (which notice shall be irrevocable for
such Interest Payment Date), be automaticalfy capitalised and added to the
amount of the principal in respect of otes, for which purpose, the
“Capitalisation Amount” for any fErdgt Peglod shall be an amount equal to
the interest that would have @ ¢d\ {or that Interest Period had the Initial

N

Rate of Interest been € pop annum. Any such accrued interest
shall, after being so capaliggd,~pe’(and be treated as) part of the principal in
respect of the Notes shall bear interest in accordance with this
Condition 6 (Interest) and, except to the extent repaid or prepaid at an earlier
time in accordance with these Conditions, shall be payable in accordance
with the provisions of these Conditions and the Trust Deed. If all or part of
the principal of the Notes is prepaid prior to the end of an Interest Period
(including by way of the Put Option), any accrued and unpaid interest on
such principal of the Notes that has not been so capitalised will be payable in
cash on the date of such prepayment.

The Margin shall be 8.5 per cent. per annum provided that if and for so long as the

Bank has an investment grade rating from at least two of Standard & Poors (“S&P”)
and its successors, Moody’s Investors Service Inc. (“Moody’s™) or its successors and
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Fitch Ratings Ltd. (“Fitch”) or its successors (each;a “Rating Agency”), the Margin
shall be reduced to 6.5 per cent. per annum. duction or increase in the Step Up

Rate of Interest following any rating of a Rating Agency shall take effect
from the first day of the next Inter i llowdg the issuance of such rating.
Each period beginning on (gid i ) the 1 March 2010 or any Interest Payment

Date and ending on (but excl ) the next Interest Payment Date is herein called an
“Interest Period”.

Cessation of Interest

Each Note will cease to bear interest from the due date for final redemption unless,
upon due presentation, payment of principal is improperly withheld or refused, in
which case 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 th holders that it has received all
sums due in respect of the Notes up to s venth day (except to the extent that

there is any subsequent default in pa@.

Calculation of Interest for al@ntere iod Prior to the Amortisation Date

The amount of interest payable in respect of each Note for any Interest Period prior to
the Amortisation Date shall be calculated by applying the Rate of Interest to the
principal amount of such Note, dividing the product by two and rounding the
resulting figure to the nearest cent (half a cent being rounded upwards) provided that
the amount of interest payable for the first Interest Period shall be U.S.$26.63 for

each U.S.$1,000 in principal amount of Note (subject always to automatic
capitalisation of interest pursuant to Condition 6(a)(ii)).

Calculation of Interest for any Other Period Prior to the Amortisation Date

If interest is required to be calculated for any period prior to the Amortisation Date
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 6(c)
(Calculation of Interest for an Interest Period Prigir to the Amortisation Date) by the
Principal Paying Agent shall, in the a manifest error, be binding on all

parties.
Calculation of Interest froln and @i the Amortisation Date

The Principal Paying and Transfer Agent will, in relation to each Interest Period from
and including the Amortisation Date, calculate the amount of interest payable in
respect of each Note for such Interest Period (the “Interest Amount™). The Interest
Amount shall be calculated by applying the Step Up Rate of Interest to the principal
amount of such Note and multiplying the product by the actual number of days in
such Interest Period divided by 360 and rounding the resulting figure to the nearest
cent (half a cent being rounded upwards).

For the purposes of determining the Step Up Rate of Interest, LIBOR shall be
calculated by the Principal Paying and Transfer Agent as follows:
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6) On any Interest Determination Date, LIBOl}( will be equal to the offered rate
for deposits in U.S. Dollars having an index m: \'] of six months, in amounts of at
uch

least U.S.$1 000 000, as such rate appes n Reuters Page LIBORO1 at
approximately 11:00 a.m., London fime,\ by terest Determination Date. If
Reuters Page LIBOROL1 is rep 1 service or ceases to exist, the Principal
Paying and Transfer Agent Will us eplacing service or such other service that
may be nominated by the Bri ers’ Association for the purpose of displaying
London interbank offered rates for U.S. dollar deposits.

(ii) On the occurrence of a Disruption Event, the Principal Paying and Transfer
Agent (after consultation with the Bank) will select four major banks in the London
interbank market and shall request each of their principal London offices to provide a
quotation of the rate at which six-month deposits in U.S. Dollars in amounts of at
least U.S.$1,000,000 are offered by it to prime banks in the London interbank market,
on that date and at that time, that is representative of single transactions at that time.
If at least two quotations are provided, LIBOR will be the arithmetic average of the
quotations provided. Otherwise, the Principal Paying and Transfer Agent will select
three major banks in New York City and shall request each of them to provide a
quotation of the rate offered by them at approximately 11:00 a.m., New York City
time, on the Interest Determination Date for loans ig U.S. Dollars to leading
European banks having an index maturity of six_m for the applicable Interest
Period in an amount of at least U.S.$1,00 hat\is representative of single

transactions at that time. If at least two oot are prdvided, LIBOR will be the
arithmetic average of the quotatiQ’
to the'va

erwise, the rate of LIBOR for the
next Interest Period will be set eq ¢ of LIBOR for the then current Interest
Period.

Past and future performance and volatilities of the six month U.S. Dollar LIBOR may
be obtained from Reuters Page LIBORO1.

Promptly upon determination of LIBOR, the Principal Paying and Transfer Agent
will inform the Trustee and the Bank of the Step Up Rate of Interest for the next
Interest Period. Absent manifest error, the determination of the Step Up Rate of
Interest by the Principal Paying Agent shall be binding and conclusive on the
Noteholders, the Trustee and the Bank.

The Luxembourg Stock Exchange shall be notified by the Principal Paying and
Transfer Agent of the Step Up Rate of Interest, the Interest Amount and the Interest
Payment Date for a particular Interest Period not later than the first day of such
Interest Period. Upon request from any Noteholder, the Principal Paying Agent will
provide the Step Up Rate of Interest in effect on the Notes for the current Interest
Period and, if it has been determined, the Step Up Rate of Interest to be in effect for

the next Interest Period.
For the purposes of this Conditi ‘ :
“Business Day” means a which commercial banks and foreign exchange

markets settle payments and are open for general business (including foreign
exchange and foreign currency deposits) in London and New York;

“Disruption Event” shall be deemed to have occurred if no offered rate appears on
Reuters Page LIBORO! on an Interest Determination Date at approximately 11:00
a.m., London time;



“Interest Determination Date” means the second London Business Day prior to the
start of each Interest Period; and

“London Business Day” means a da %ﬂ a Saturday or Sunday) on which
commercial banks and forelgn ex ets settle payments in London.

7 Payments

(2)

®

(©

@

©
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Principal

Payments of 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

Payments of interest due on an Interest Payment Date will be made to the Persons
shown in the Register at the 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 Registrapor any Agent. Payments of all
amounts other than as provided in Cond1 s TP

(Interest) will be made as provided ip-thesg¢

Record Date

Each payment in respect of a NGte 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 to Conditions 7(a) (Principal) and 7(b)
(Interest) will be made by transfer to a United States Dollar account maintained by
the payee with a bank in New York City.

Payments Subject to Fiscal Laws

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 9 (Taxation). No commissions or expenses shall be charged to the

Noteholders in respect of such payments.

Payment on a Business Day

If the due date for payment{qf any mt 1 respect of any Note is not a business day
in the place of presentation, hblder thereof shall not be entitled to payment in such
place of the amount due until the next succeeding business day in such place. A
holder of a Note shall not be entitled to any interest or other payment in respect of
any delay in payment resulting from the due date for a payment not being a business
day. In this Condition 7(f) (Payment on a Business Day), “business day” means any
day on which banks are open for 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

cohhection with the Notes, the Agents
extent provided therein) the Trustee and

ardg | lationship of agency or trust for or with
any of the Noteholders. Tha B k esérves the right (with prior written approval of
the Trustee) at any time to or terminate the appointment of any Agent and to
appoint a successor principal paying and transfer agent or registrar and additional or
successor agent or agents; provided, however, that the Bank shall at all times
maintain a principal paying and transfer agent with a specified office in a European
member state, that will not be obliged to withhold or deduct tax pursuant to European
Council Directive 2003/48/EC 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 14 (Notices).

In acting under the Agency Agree ent

8. Redemption and Purchase

(@)

(b)

LONDON 3204011 (2K)

Scheduled Redemption

Unless previously redeemed or purchas
prov1ded in Condltlon 7 (Payn : }

candelled as provided below, subject as
s will)be partially redeemed in six equal
5 September of each year, with the first
September 2017 and the last such instalment
2020. The outstanding principal amount of each Note
shall be reduced by any repayment of principal in accordance with these Conditions,
including (i) any instalment amount and (ii) any prepayment amount comprising any
amounts paid pursuant to Condition 8(d) (Redemption by way of Surplus Cash) and
any prepayment made in accordance with Condition 8(e) (Redemption after Public
Offering), with effect from the related instalment payment date or the Prepayment
Date (as the case may be), unless the payment of the instalment or the prepayment is
improperly withheld or refused on presentation of the Note, in which case such
amount shall remain outstanding until the date of payment of such instalment amount
or of such prepayment. Each Note shall be finally redeemed on due payment of the
final instalment amount payment or (to the extent that the amounts to be paid
pursuant to Condition 8(e) (Redemption after Public Offering) are sufficient to finally
redeem the Notes) on the Prepayment Date.

Redemption for Tax Reasons

The Notes may be redeemed at the option of the B
time, on giving not less than 30 nor moreg
(which notice shall be irrevocable;
accrued but unpaid to the date fj i d emptien, if, immediately before giving
such notice, the Bank satigffes’ th\ Trigtekdthat (i) the Bank will become obliged to
pay, on the next date on Whic y—dmount would be payable with respect to the
Notes, additional amounts, rov1ded or referred to in Condition 9 (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 any change in, or amendment to, the
laws or regulations of the Republic of Kazakhstan or any political subdivision or any

in whole, but not in part, at any
days’ notice to the Noteholders
al amount, together with interest
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authority thereof having power to tax therein, or any change in the application or
official interpretation of such laws or regulations (including a ruling by a court of
competent jurisdiction, but excluding any such change or amendment which obliges
the Bank to pay additional amounts in respect of Netes held by or on behalf of a
person resident, domiciled or organised in ublic of Kazakhstan), which
change or amendment becomes effective orf o@ fter 13 December 2009 and (ii) such
obligation cannot be avoided by the Bafik

provided, however, that no s otite of} rédemption shall be given earlier than
90 days prior to the earliest datg on~whietf the Bank would be obliged to pay such
additional amounts if a payment¥s-respect of the Notes were then due. Prior to the
publication of any notice of redemption pursuant to this Condition 8(b) (Redemption
for Tax Reasons), the Bank shall deliver or procure that there is delivered to the
Trustee a certificate signed by two directors of the Bank stating that the Bank is
entitled to effect such redemption and setting 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 shal conclusive and binding on-the
Noteholders. Upon the expiry of tice as is referred to in this
Condition 8(b) (Redemption fg ~
Notes in accordance with thj

Redemption at the Option of

Unless the Noteholders have previously by an Extraordinary Resolution disapplied
this Condition 8(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 14 (Nofices),
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 holder of any Note, redeem such Note at its initial
face value. In order to exercise the option contained in this Condition 8(c)
(Redemption at the Option of the Noteholders), 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 8(c) (Redemption at the Option of the Noteholders), may be withdrawn;
provided, however, that if, prior to the Put Settlemgnt Date, any such Note becomes
immediately due and payable or, upon due ion of any such Note Certificate
on the Put Settlement Date, payment redemption monies is improperly
withheld or refused, such Notg. Cerfsfitate\strall, without prejudice to the exercise of
the Put Option, be returned(# th oldgr iy uninsured first class mail (airmail if
overseas) at such address as ve-been given by such Noteholder in the relevant
Put Option Notice. 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
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such day is not a Business Day, in which event the Put Settlement Date shall be the
immediately following day thereafter which is a Business Day.

andum '%ated 5 November 2009, as

v ibthg its Restructuring Plan are used in
ie¥ Amounts) as so defined.

Application of Further Amounts

Terms defined in the Info
supplemented, published by t
this Condition 8(d) (Applicatio

'6)) Application of Unallocated Cash

If and to the extent that, after completion of the Allocation and Reallocation
of Claims Mechanism, the Bank determines that the amount of cash allocated
to Option 1 and Option 1A under the Allocation and Reallocation of Claims
Mechanism is less than U.S.$500,000,000 the balance of the
U.S.$500,000,000 (the “Unallocated Cash”) shall be distributed between the
Discount Notes and the Par Notes in the proportion which the aggregate
principal amount of the Designated Financial Indebtedness allocated to the
Discount Notes bears to the aggregate principal amount of the Designated
Financial Indebtedness allocated to the Par Notes under the Allocation and
Reallocation of Claims Mechanism.

The Unallocated Cash that is to be distributed to holders of the Par Notes
shall then be allocated between the Ngtes/and the Par Tenge Notes in the
proportion which their respectiver@zepegatd, principal amounts bear to each
other (for which purpose tjfe=g] ate prigeipal amount of the Par Tenge
Notes shall be con DYYlars using the rate displayed on the
appropriate Thompsqr Reutets“page at or about 11 am. Almaty time two
Business Days prior to'the‘date of distribution).

The Bank shall inform the Noteholders within six months of 25 March 2010
(the “Issue Date”) of the amount of any Unallocated Cash that is
distributable in respect of the Notes. The proportion of the Unallocated Cash
that is distributed to the Notes shall then, not less than six and not more than
seven months after the Issue Date, be paid pro rata to the Noteholders and
shall be applied pro rata towards reduction pro tanto of the principal of the
Notes and each instalment of principal shall be reduced accordingly. A note
of such application shall be endorsed on the relevant Note Certificates.

(i) Application of Surplus Cash

A) While the Recovery Notes are qutstanding, any surplus cash
(calculated as set out below any instalment of principal in
respect of the Recovery aid shall be applied pro rata
towards the reductiqfrprd of the)principal of the Discount Notes
and the Par wnd édch \instalment of principal of the Discount
Notes and thg, P Nar? shall be reduced accordingly) or, if the
Discount Not ave already been redeemed, shall be applied

towards the reduction pro tanto of the principal of the Par Notes (and

each instalment of principal of the Par Notes shall be reduced
accordingly). A note of such application shall be endorsed on the
relevant Note Certificates.

®3) The Trust Deed provides that if the Recovery Notes have been fully
redeemed (including by way of put option), any surplus cash shall be
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applied pro rata to the reduction pro tanto of the principal of the
Discount Notes and the Par Notes gand each instalment of principal

es have already been redeemed,
pro tanto of the principal of the
Par Notes (difd ea ent of principal of the Par Notes shall be
reduced acci¥dipgly)=A note of such application shall be endorsed
on the relevaniNote Certificates.

shall be appligdto

The surplus cash that is allocated to the Par Notes pursuant to (A)or
(B) above will be allocated between the Notes and the Par Tenge Notes in the
proportion which their respective aggregate principal amounts bear to each
other (for which purpose the aggregate principal amount of the Par Tenge
Notes shall be converted into Dollars using the rate displayed on the
appropriate Thompson Reuters page at or about 11 am. Almaty time two
Business Days prior to the date of distribution).

The surplus cash is calculated and applied every six months. For the
purposes of calculating the surplus cash, the Bank shall prepare (and send to
the Trustee and publish on the Bank’s website before the end of January 2018
and every six months thereafter) a cash flow statement, based on the most
recently available semi-annual or solidated financial statements of
the Bank prepared in accordance w YAdjusted IFRS. The surplus cash shall
be calculated in accordan Mg i

Surplus caskh\= 5 nt. x B-0),
where:

= the amount shown as “cash inflow from operating activities before
changes in operating assets and liabilities” in such cash flow
statement, and

C=  the amount of cash which the Bank forecasts it will need in its
operations in the next three months while exceeding by a multiple of
1.1 each applicable liquidity ratio specified by the FMSA from time
to time.

Redemption after Public Offering

Following the completion of any public offering by the Bank of its common shares,
warrants or instruments convertible or exchangeable into common shares or
depository receipts representing com es after 25 March 2015 (the “Public
Offering”), the Bank shall promp d t\any event within five Business Days
F ering-(the “Public Offering Notice”) to the
) in accordance with Condition 14 (Notices),

; ¢ date’being a Business Day (which shall not be less than
30 days nor more than 66-days after the Public Offering (the “Prepayment Date™))
on which the Bank shall apply 50 per cent. of the proceeds of the Public Offering to
first redeem the Discount Notes at their principal amount together with interest
accrued and unpaid to the Prepayment Date and then (to the extent that there are any
amounts left over after redemption of the Discount Notes) to redeem the Notes in part
in an amount equal to the proceeds left over and if sufficient proceeds have been
raised, in full at their principal amount together with interest accrued and unpaid to
the Prepayment Date. The Trustee shall not be responsible for monitoring whether or
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not any Public Offering has occurred and shall be entitled to assume unless it receives
written notice to the contrary, that no Public Offering has occurred. In the event that
a Public Offering occurs but no Pubhc Offermg Notice is given by the Bank, the

P8¢ Offering Notice specifying a
the occurrence of the Public
ich event the Prepayment Date

o 6 (Interest), “Business Day” means a day on
which commercial banks are open for business (including dealings in foreign
currencies) in London and New York.

For the purposes of this Con'

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 any price. Notes so purchased may be
held or resold (provided that such resale is in compliance with all applicable laws) or
surrendered for cancellation at the option of the Bank, in compliance with
Condition 8(g) (Cancellation of Notes). Any Notes so purchased, while held by or on
behalf of the Bank, shall not entitle the holder to vete at any meeting of Noteholders
and shall not be deemed to be outstandin oses of calculating quorum at

such meetings. s
Cancellation of Notes g %

All Notes which are redeemed or surrendered for cancellation pursuant to this
Condition 8 (Redemption and Purchase) shall be cancelled and may not be reissued
or resold.

Definitions
As used in this Condition 8 (Redemption and Purchase):

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

“Capital Stock” means, with respect to any Person, any and all shares, interests,
participations, rights to purchase, warrants, options or any other equivalent of any of

the foregoing (however designated) in relatign to the share capital of a company and
any and all equivalent ownership mter%a Person other than a company, in each

case whether now outstanding_ ued;
“Control” means th trk @
entity or undertaking\dyer anotie

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

ed or capable of being exercised by any person,
fundertakmg by virtue of:

(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

11
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(iii)  having the right to exercise, or actually exercising, a dominant influence over
the undertaking;:

A) by virtue of provisions 1 in the undertaking’s charter (or
equivalent), or ?
(B) by virtue of @ y co@o

(iv)  being a member, shareholder or participant (or equivalent) of the undertaking
and controlling, pursuant to an agreement with other members, shareholders
or participants (or equivalents), a majority of the voting rights in the
undertaking.

and the terms “Controlled” and “Controlling” have meanings correlative to the
foregoing;

“Relevant Event” shall be deemed to have occurred if the government of the
Republic of Kazakhstan (i) whether through JSC National Welfare Fund
Samruk-Kazyna (“Samruk-Kazyna”) or any other Agency of or entity Controlled by
the government of the Republic of Kazakhstan ceases to own at least 51 per cent. of
the Capital Stock of, or otherwise to Control, the Bank or (ii) ceases to own at least
51 per cent. of the Capital Stock of, or otherwise tp, Control, Samruk-Kazyna, unless
the Person to which is transferred 51 per ¢ ore of the Capital Stock (or other
Control) of the Bank or of Samruk- as Wle case may be) is at the time of

transfer a bank or other finaneia ‘% Authorised by the appropriate authority to
accept deposits and having z foreigp, cuty

long-term debt rating by S&P no lower
than:

(@) 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 party (the
“manager”) that does not, in conjunction with any acquisition of any Capital Stock
by such manager or its Affiliates (whether or not occurring at the same time), cause
the government 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:
He Cxaditor Director have been provided
tance satisfactory to them of independent
legal advisers o » stafiding to the effect that the management
agreement, in conj n 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 the 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);

(i) the Trustee, the CS Dir
with an opinion i

12



(i) any fees, commission or other compensation or reward payable to the
manager are agreed by a Qualified Majority of the Board; and

(iii)  the manager (and any change to th and the terms of appointment
of the manager (and any ch e terms) are agreed by a Simple
Majority of the Board.
9. Taxation
(@ Taxation

LONDON 3204011 (2K)

All 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 or
governmental charges of whatsoever nature imposed, levied, collected, withheld or
assessed by or within the Republic of Kazakhstan or any other jurisdiction from or
through which payment is made, or in any case, any political subdivision or any
authority thereof or therein having power to tax (each, a “Taxing Jurisdiction®),
unless 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 themsif no such withholding or deduction
had been required, except that no such addf amounts shall be payable in respect
of any Note:

¢

6] presented for payfyfetit & dn'tehalf of a holder who is liable to such taxes,
duties, assessme dewérnmental charges in respect of such Note by
reason of the existen€e 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 mere holding of such Note; or

(i) presented (in the case of a payment of principal or interest on redemption) for
payment more than 30 days after 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 pa%ﬁp or other than the sole beneficial

Z A h payment would be required to be
?,’,a’ podgs of a beneficiary or settlor with
respect to such fidugj ember of such partnership or a beneficial
owner who would {not h en"entitled to the additional amounts had such
beneficiary, settlo ber or beneficial owner been the holder of the Note.

included in the income, =
0

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, an amount equal to the amount withheld or
deducted, so that the net amount received by such holder after such payment would
not be less than the net amount the holder would have received had such deduction or

13



withholding not taken place. Any payment made pursuant to this paragraph shall be
considered an additional amount.

If, at any time, the Bank is required by law o make any deduction or withholding
from any sum payable by it hereunder (q ﬂtftfl reafter there is any change in the rates
at which or the manner in which su€ldéduct Qs or withholdings are calculated), the
Bank shall promptly notify the"T{usteg in writing, and shall deliver to the Trustee,
within 30 days after it : @h payment to the applicable authority, a written
certificate to the effect @ ade such payment to such authority of all amounts
so required to be deductet-6rwithheld in respect of each Note.

) Relevant Date

As used in these Conditions, “Relevant Date” in respect of any Note means the date
on which payment in respect 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 Condition ncipgl or interest shall be deemed to include
instalments of principal as WeIlg additional amounts in respect of principal or

interest (as the case v h be payable under this Condition 9 (Taxation)
or any undertaking giyenmin™a
(Taxation) pursuant to t st Deed.

ddition to or in substitution of this Condition 9

@ Taxing Jurisdiction

If the Bank becomes subject at any time to any taxing jurisdiction other than the
Republic of Kazakhstan references in this Condition 9 (Taxation) to the Republic of
Kazakhstan shall be construed as references to the Republic of Kazakhstan and/or
such other jurisdiction.

10. Prescription

Claims 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.

11. Events of Default

The Trustee at its discretion may, and if so regue
one fifth in principal amount of the Ngfes/then‘\putstanding or if so directed by an
Extraordinary Resolution (subject in ga€h~Casg$o being indemnified or provided with security
or pre funded to its satisfaction Ce to the Bank that the Notes are and they shall
become due and repayable at thkir psintipal amount together with accrued interest if any of

the following events (each, an “ of Default™) occurs and is continuing:

writing by the holders of not less than

(a) Non Payment

the Bank fails to pay the principal of the Notes when the same becomes due and
payable and, where such failure to pay is caused by technical or administrative errors
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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 defailfiwith respect to the payment of interest
and such default continues for a period of* yS; Or

Breach of Other Obligations

the Bank is in default in ’gf”pe c, or is otherwise in breach, of any covenant,
obligation, undertaking oX‘Qthery agreement under the Notes or the Trust Deed or in
respect of the Discount Notes;Subordinated Tenge B Notes or Recovery Notes (other
than a default or breach elsewhere specifically dealt with in this Condition 11 (Events
of Defaulf)) and, where such default or breach is, in the opinion of the Trustee,
capable of remedy, such default or breach is not remedied within 30 days after notice
thereof has been given to the Bank, by the Trustee, and the Trustee certifies that such
default or breach is materially prejudicial to the interests of the Noteholders; or

Cross Default

(a) any Indebtedness for Borrowed Money of the Bank or any Subsidiary of the Bank
becomes (or becomes capable of being declared) due and payable prior to the due
date for the payment thereof by reason of default of the Bank or the relevant
Subsidiary (as the case may be), or is not paid when due subject to any originally
applicable grace period or (b) any Indebtedness Gparantee given by the Bank or any
Sub81d1a1y of the Bank in respect of ,‘_o for Borrowed Money of another

ue eqd)) provided that the amount of
ferre to in ( ) above and/or the amount payable
under any Indebtedness ¢ referted to in (b) above individually or in the
aggregate exceeds U.S.$ABQ0Q00~(or its equivalent in any other currency or
currencies (as determined by i€ Trustee)); or

Indebtedness for Borrowed

Judgment Default

a judgment or order or arbitration award for the payment of an aggregate amount in
excess of U.S.$5,000,000 (or its equivalent in any other currency or currencies) is
rendered or granted against the Bank or any Subsidiary or any part of their assets and
continue(s) unsatisfied and unstayed for a period of 30 days after the date thereof or,
if later, the date therein specified for payment; or

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

appointment of a receiver, administrator or ¢fliquidator in any insolvency,
rehabilitation, readjustment of debt, mars?gl fp~bf assets and liabilities or similar

i or unstayed for a period of 60 days or
all institute proceedings under any applicable
bankruptcy, insolvency or o similar law now or 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
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adjustment of its Indebtedness or the Bank or any Material Subsidiary ceases or
threatens to cease all or any substantial part of its business (otherwise than in
connection with a disposal of assets permittgll pursuant to Clause 8.1(z) (Restriction
on Disposals) of the Trust Deed; or _—

Maintenance of Busines, @
the Bank fails to ta@ acfron as is required of it under applicable banking
st

regulations in Kazakh otherwise to maintain in full effect its banking licence or
corporate existence or fails to take any action to maintain any material rights,
privileges, titles to property, franchises and the like necessary or desirable in the
normal conduct of its business, activities or operations which is in the opinion of the
Trustee materially prejudicial to the interests of the Noteholders and such failure is
not remedied within 30 days (or such longer period as the Trustee may determine)
after notice thereof has been given to the Bank; or

Material Compliance with Applicable Laws

the Bank fails to comply in any material respect (in the opinion of the Trustee) with
any applicable laws or regulations (including any foreign exchange rules or
regulations) of any governmental or other regulatory authority for any purpose to
enable it lawfully to exercise its rights or perform or comply with its obligations
under the Notes, the Trust Deed or the Agreement or to ensure that those
obligations are legally binding and eablg or that all necessary agreements or
other documents are entered i ‘i’ﬁ'- t all Wecessary consents and approvals of,
and registrations and @) such authority in connection therewith are
obtained and maintaine “m ¢ and effect; or

Removal of a Creditor Director or CS Director

any CS Director or Creditor Director is removed within three years of the Issue Date
without Cause or with Cause, without the appointment of a successor to the relevant
Director pursuant to the terms of the Trust Deed or following any removal of the
relevant Director any decision requiring a Qualified Majority is taken by the Board
prior to the appointment of a successor to the relevant Director pursuant to the terms
of the Trust Deed, for which purpose, “Cause” means, with respect to any removal of
a CS Director or Creditor Director, a removal by reason of the incapacity or gross
misconduct of the relevant Director.

Shareholder Approval g
the Bank fails to obtain the Super @ty pproval of its shareholders or the

Qualified Majority approval % r actions requiring such approval or fails
to remedy any material brgg€h of\the fgrm$ of its charter or the Alliance Undertaking
within 60 days after such bxgachrhas occurred; or

Invalidity or Unenforceability

the validity of the Notes, the Trust Deed or the Agency Agreement is contested by the
Bank or the Bank denies any of its obligations under the Notes, the Trust Deed or the
Agency Agreement (whether by a general suspension of payments or a moratorium
on the payment of debt or otherwise) or it is or becomes unlawful for the Bank to
perform or comply with all or any of its obligations set out in the Notes, the Trust
Deed or the Agency Agreement or all or any of the obligations of the Bank provided
in the Notes, the Trust Deed or the Agency Agreement shall be or become
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unenforceable or invalid and, following the occurrence of any of those events
specified in this Condition 11(a)(x) (Invalidity or Unenforceability), the Trustee is of
the opinion that such occurrence is matenall prejudicial to the interests of the

Noteholders; or
& Government Intervention Q

all or any substantial paﬁ@ aking, assets and revenues of the Bank or any
Material Subsidiary is con ed, seized, nationalised or otherwise appropriated by
any person acting under the authority of any national, regional or local government
(other than the purchase by Samruk-Kazyna of any shares of the Bank or any transfer
by Samruk-Kazyna of any shares of the Bank owned by Samruk-Kazyna to any
successor entity that is Controlled by the government of the Republic of Kazakhstan)
or the Bank or any Material Subsidiary is prevented by any such person from
exercising normal control over all or any substantial part of its undertaking, assets,
revenues and, following the occurrence of any of the events specified in this

Condition 11(a)(xi) (Government Intervention), the Trustee is of the opinion that such
occurrence is materially prejudicial to the interests of the Noteholders; or

o Breach of Certain Covenants
the Bank is in breach of (a)1 Vi inthe Trust Deed Relating to Substantial
Change of Business, tra-Group and Related Party Transactions,

Limitation on Paymen f D1v orAdditional Indebtedness or (b) any regulatory
requirements applicabl Bank, subject to any applicable cure period provided
for by the applicable regulation; or

(m)  Money Laundering, Corruption and Terrorism

the Bank fails to comply with its covenants in the Trust Deed relating to Money
Laundering, Corruption and Terrorism.

12. 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 reasonab i require. Mutilated or defaced Notes

o

must be surrendered before replacements w111 be-igsutd:

13.  Meetings of Noteholders; Modlficatlo@

(@ 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
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 holding or representing a clear majority of the
aggregate principal amount of the Notes for the time being outstanding, or, at any
adjourned meeting, two or more persons being or representing Noteholders whatever

LONDON 3204011 (2K) 1 7



®

©

14. Notices

(@)

LONDON 3204011 (2K)

the principal amount of the Notes for the time being outstanding so held or
represented; provided, however, that certain proposals (including any proposal to
change any date fixed for 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 currercy of payment under the Notes

or to change the quorum requirements relating.. e’ ings or the majority required to
pass an Extraordinary Resolution) ‘g@d&:\h& ctioned by an Extraordinary
Resolution passed at a meeting.ef Ngte at which two or more persons holding
or representing not less than fliree q at any adjourned meeting, one quarter
of the aggregate principal amoynt gf thedutstanding 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 effect as if it were an Extraordinary Resolution if it
is signed (i) by or on behalf of all of Noteholders who for the time being are entitled
to receive notice of a meeting of Noteholders under the Trust Deed or (ii) if such
Noteholders have been given at least 21 clear days’ notice of such resolution, by or
on behalf of persons holding three quarters ofjthe aggregate principal amount of the

outstanding Notes. Such a resolution in-gritif & may be contained in one document or
' Migned by or on behalf of one or more

several documents in the samg. ‘5

Noteholders. z
Modification Without @I ders” 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 prejudicial to the interests of Noteholders and
(ii) to any modification of the Notes (including these Conditions) or the Trust Deed,
which is of a formal, minor or technical nature or to correct a manifest error. In
addition, the Trustee may, without the consent of the Noteholders, authorise or waive
any proposed breach or breach of the Notes or the Trust Deed (other than a proposed
breach or breach relating to the subject of a matter requiring a special quorum
resolution) if, in the opinion of 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 acczrdance with Condition 14 (Notices).

To the Noteholders (,,/ @ E

Notices to Noteholdeérswill 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 have been given on the fourth day (not being a
Saturday or a Sunday) after the date of mailing. In addition, so long as the Notes are
listed on the Luxembourg Stock Exchange or the Kazakhstan Stock Exchange and the
relevant Stock Exchange so requires, notices to the Noteholders shall be published in
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a leading newspaper having general circulation in Luxembourg and on the website of
the Luxembourg Stock Exchange (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 publications

To the Bank @
Notices to the Bank wilfg @ee» o be validly given if delivered to the Bank at 50

Furmanov Street, Almaj 004, 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 14(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 any Agent will be deemed to have been validly given if
delivered to the registered office, for the time being, of the Trustee or the Specified
Office, for the time being, of such Agent, as the case may be, and will be validly
given on the next day on which such office is open for business.

15. Trustee

@

®
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Indemnification

Under the Trust Degd: h&(@}e! is entitled to be indemnified and relieved from
responsibility in celfain ,ci stances and to be paid its costs and expenses in
priority to the claims e 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 obligations under or in respect of the Notes or the
Trust Deed, as applicable.

Exercise of Power and Discretion

In connection with the exercise of }@\{{s powers, trusts, authorities or discretions
(including but not limited to th?;ér, ferred to in these Conditions and the Trust
Deed), the Trustee shall haj o the interests of the Noteholders as a class and,
in particular, shall n ve\tegard tbithe consequences of such exercise for individual
Noteholders resulting\fror being for any purpose domiciled or resident in, or
otherwise connected 7 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.
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Enforcement; Reliance

The Trustee may at any time, at its discretion and without notice, institute such
proceedings as it thinks fit to enforce its rights under the Trust Deed in respect of the
Notes, but it shall not be bound to do un}@ss:

(i)

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 gther document entered into by the
Bank and the auditors contains any limit on ty (monetary or otherwise) of the
auditors and provides further that not &F\'&uue the Trustee to enter into or to
agree to be bound by the terms of/any ement letter or other document entered
into by the Bank or any sugfi-auq @1 ch evidence is relied upon, the Trustee’s
determination shall be con@& and-binding on all parties, and the Trustee will not
be responsible for any lo

ability, 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 11 (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 contmumg any Event of
Default, an event or circumstance which co ld lth the giving of notice, lapse of

time, issue of a certificate and/or fulﬁ other requirement provided for in
Condition 11 (Events of Default) Vent of Default, or other breach of the
Trust Deed. The Trustee shall.b t1 rely without liability on such certificates.
The Trustee shall not be espo fo monitoring any of the covenants and

obligations of the Bank set \ t these Conditions and shall be entitled to rely upon
the information provided purSuént 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.

Failure to Act
No Noteholder may proceed directly against the Bank unless the Trustee, having

become bound to do so, fails to do so within a reasonable time and such failure is
continuing.
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(e) Retirement and Removal

ast three months® written notice to
nsible for any costs occasioned by

Any Trustee may retire at any time on g1v1ng at
the Bank without giving any reason or be
such retirement and the Noteholders aordinary Resolution remove any
Trustee, provided that the retirem§&t ey, n§ Val of a sole trust corporation will not be
effective until a trust corpgratio ‘% '- ted as successor Trustee. If a sole trust
corporation gives notice ofyfetiremeért-or an Extraordinary Resolution is passed for its
removal, it will use all nable 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 principal obligor under the Trust Deed, subject
to all relevant conditions of the Trust Deed.haying been complied with (including an
unconditional guarantee by the Bank of tﬁ\t hgatlons assumed by the substitute).
Not later than 14 days after compli th aforementloned requirements, notice
thereof shall be given by to t Noteholders in accordance with
Condition 14 (Notzces)

16. Further Issues

The Bank may from time to time, without the consent of the Noteholders and in accordance
with the Trust Deed, create and issue further Notes having the same terms and conditions as
the Notes in all respects (or in all respects except for the first payment of interest).

17. 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 thereto has to be converted from the currency (the “first
currency”) in which the same is payable under these Conditions, the Trust Deed or such
order or judgment into another currency (the “second currency”) for the purpose of making
or filing a claim or proof against the Bank, obtaining an order or judgment in any court or
other tribunal or enforcing any 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 Agent or the Agent having its Specified Office in London,

against any loss suffered as a result of any discrepanc be een the rate of exchange used for
such purpose to convert the sum in questlon fr%??h s currency into the second currency
and the rate or rates of exchange at w tehol\ er may in the ordinary course of
business purchase the first currency, d currency upon receipt of a sum paid to it
in satisfaction, in whole or in p %/ chf order, judgment, claim or proof This
indemnity constitutes a separate an nd Ependent obligation of the Bank and shall give rise to
a separate and independent cause of action.

18. 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 Act.
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19. Governing Law; Arbitration and Jurisdiction
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Governing Law .
N

( cy\é greement and any non-contractual
eefion th

The Trust Deed, the Notes, the
: with are governed by, and shall be

obligations arising out of or i PR
construed in accordance , B

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 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 couiitry, whether or not a party is a
national of that country. The seat of arbitrafton’ shall be London, England and the
language of arbitration shall be Engli ue(;ﬁ%)s 45 and 69 of the Arbifration

Act 1996 shall not apply. - O
Trustee’s Option @

At any time before the Trustee has nominated an arbitrator to resolve any Dispute(s)
pursuant to Condition 19(b) (Arbitration), 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 Condition 19(d) (Jurisdiction).

Following any such election, no arbitral tribunal 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 19(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 qu}\x Gourts. Subject to Condition 19(b)
(Arbitration), nothing in this Condition,s‘h”lé' J(orshall be construed so as to) limit the
right of the Trustee to bring pro diﬁgs;é}l’ (:é edings™) for the determination of
any Dispute(s) in any other,eo ?\é‘g\){n\pgtent jurisdiction, nor shall the bringing of
such Proceedings in an _tore jurisdictions preclude the bringing of
Proceedings by the Trustee Iy other jurisdiction (whether concurrently or not) if
and to the extent permitted by Taw.

Appropriate Forum

The Bank has irrevocably waived any objection which it might now or hereafter have
to the courts of England being nominated as the forum to hear and determine any
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Proceedings and agrees not to claim in any Proceedings that any such court is not a
convenient or appropriate forum.

Agent for Service of Process

The Bank has agreed that the process by which anj P\r ceedings in England are begun
may be served on it by being delivered ¢p~
Limited, Fifth Floor, 100 Wood S ~Lamgden EGRQV 7EX or, if different, its
registered office for the time beifg>1 or 2 ason the Bank does not have such an
agent in England, it will prom 1y a a substitute process agent and notify in
writing the Trustee of such ap ent. If such person is not or ceases to be
effectively appointed to accept service of process on behalf of the Bank, the Bank
shall, on the written demand of the Trustee, appoint a further person in England to
accept service of process on its behalf and, failing such appointment within 15 days,
the Trustee shall be entitled 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 19(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 exec tion against any property whatsoever
(1rrespect1ve of its use or intended use 0@ order or judgment which may be given
in such Proceedings or in connect1 suth, Disputes.

Waiver of Immuniljy

To the extent that the Bank may in any 1ct10n clalm for itself or its respective assets or revenues
immunity from suit, execution, attachment (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 3204011 (2K)
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