Unrestricted Global Note

ISIN: XS0496645671 Common Code: 049664567
THIS SECURITY HAS NOT BEEN AND WILL NOT GISTERED UNDER THE U.S.
SECURITIES ACT OF 1933, AS AMENDED ( TIES ACT”) OR WITH ANY

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

THIS SECURITY.

SECURITIES REGULATORY AUTHORITY R@ AT OR OTHER JURISDICTION OF

SUPPLEMENTED FROM TIME TO ODIFY THE RESTRICTIONS ON AND
PROCEDURES FOR RESALES AND OT. TRANSFERS OF THIS SECURITY TO REFLECT
ANY CHANGE IN APPLICABLE LAW OR REGULATION (OR THE INTERPRETATION
THEREOF) OR IN PRACTICES RELATING TO THE RESALE OR TRANSFERS OF
RESTRICTED SECURITIES GENERALLY. BY THE ACCEPTANCE OF THIS SECURITY THE
HOLDER HEREOF SHALL BE DEEMED TO HAVE AGREED TO ANY SUCH AMENDMENT
OR SUPPLEMENT.

THIS SECURITY AND ALL RELA ); TATION MAY BE AMENDED OR
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JSC ALLIANCE BANK

(incorporated with limited liability under
the laws of the Republic of Kazakhstan)
(the “Banie®

K7T 1,248,534,571 9 per cent. Note§({due I@ earing interest at 12.5 per cent. from 2017

UNRESTRICTED GLOBAL NOTE

1. Introduction: This Unrestricted Global Note is issued in respect of the Tenge 1,248,534,571
9 per cent. Notes due 2020 bearing interest at 12.5 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., asffregistrar (the “Registrar”, which
expression includes any successor registrar app m time to time in connection with
the Notes), The Bank of New York Mglpg, rindjpal paying and transfer agent (the
“Principal Paying and Transf g)t other paying and transfer agents named

therein and the Trustee.

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

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 Tenge
1,248,534,571 (ONE BILLION AND TWO HUNDRED AND FORTY EIGHT
MILLION AND FIVE HUNDRED AND THIRTY FOUR THOUSAND AND FIVE
HUNDRED AND SEVENTY ONE TENGE) in aggregate principal amount of Notes or
such other amount as is shown on the register of Notgholders as being represented by this
Unrestricted Global Note and is duly endorsed (for.jnformation purposes only) in the third

column of Schedule A to this Unrestricted G @ 0

4. Promise to pay: The Bank, forfya e ereby promises to pay such principal sum to
the Holder on 25 March 2020 \{qr gn Su€éH earlier date or dates as the same may become
payable in accordance with the ditions), 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 Conditions, all subject to and in accordance with the
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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10.

11.

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:

€)) Euroclear and/or Clearstream, Luxgnih {s claged for business for a continuous
period of 14 days (other th «%} of\legal holidays) or announces an intention
permanently to cease busingds or dogs4 fact do so; or

(b) 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.

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 Defi tu(# ote Certificates are to be registered
and the principal amount of each such p sen]{‘.l\hq ding) against the surrender of this
Unrestricted Global Note at the Specified- é? defiped in the Agency Agreement) of the
Registrar. Such exchange shall ordance with the provisions of the Agency
Agreement and the regulations e transfer and registration of Notes scheduled
thereto and, in particular, shall be effécted without charge to any Holder or the Trustee, but
against such indemnity as the Registrar may require in respect of any tax or other duty of
whatsoever nature which may be levied or imposed in 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.

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.

Notices: Notwithstanding Condition 14 (Notices), so long as this Unrestricted Global Note is
held on behalf of Euroclear and/or Clearstream, Luxembourg or any other clearing system (an
“Alternative Clearing System™), notices to Holders of Notes represented by this
Unrestricted Global Note (“Noteholders™) may be &lyen/by delivery of the relevant notice to
Euroclear and/or Clearstream, Luxembouyrg.or\(as thie chase may be) such Alternative Clearing

|y
System; provided, however, that; gﬁé No\t s are admitted to trading on the
Kazakhstan Stock Exchange an @Ep r qu

ire, notices will also be published in a
leading newspaper having genera \;_x_;gglatl fi in Kazakhstan.

Meetings: The Holder shall be treated at any meeting of Noteholders as having one vote in
respect of each Tenge 1,000 principal amount of Notes for which this Unrestricted Global
Note may be exchanged.

Contracts (Rights of Third Parties) Act 1999: No rights are conferred on any person under
the Contracts (Rights of Third Parties) Act 1999 to enforce any term of this Unrestricted
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) ne void: unless it .is- presented for
ipal and prennum) and five years (in
ate. (as defined in Condition 9

v’ i "(T axat:on))

16 : .2:‘ Purchase ax_ld Cancellatlon.

: Unres ctéd Global Note

Authentlcatmn Thls Unrestricted Global Note shall not bg: valid for: any purpose until it has
-ébeen authentxcated for and on behalfof the Registrar:

; 'Governmg law. Tius Unrcs(ncted Glebal No’te and any non—contractual obhganons ansmg ‘

T i%'i}i esz iature] [matzua[ oF; facsmnle srgnaiure]
%&%{mtﬁﬁﬁﬁ’é‘dﬂ e (duly authorised)

[manual :{\facsn riévszgnature]

(duly: autt\m:gsf:d)
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SCHEDULE A

SCHEDULE OF INCREASE OR REDUCTION IN PRINCIP AMOUNT OF THE NOTES
REPRESENTED BY THIS UNRESTRI OBAL NOTE

The following increases or reductions in the pr .
‘1;&}‘ mption or purchase and cancellation of
i

ount of“the Notes represented by this
Unrestricted Global Note have been made as a/ye }
S TS

Notes or (ii) transfer of Notes (including transfers of ifitérésts between the Global Notes):
Amount of increase or Principal Amount of Notes
decrease in principal Represented by this Notation made by or on
Date of Redemption/ amount of Notes Unrestricted Global Note behalf of the Principal
Purchase and cancellation represented by this following such increase or Paying and Transfer
(stating which) Unrestricted Global Note decrease Agent
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Terms and Conditions of the Par Tenge Notes

The KZT 1,248,534,571 9 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 by, a ject to, and have the benefit of a
trust deed dated 25 March 2010 (as amended or supple E,%gme to time, the “Trust Deed”)
between the Bank and BNY Corporate Trustee $grwsey Eimite trustee (the “Trustee”, which
expression includes all persons for the tim ng' as trustee for the holders of the Notes
(“Noteholders™) under the Trust Deed) and\(b) the~g
March 2010 (as amended or supplemented fros-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 A t applicable to them. Copies of the
Trust Deed and the Agency Agreement are available imppegtion during normal business hours at

' nt) ofdthe Principal Paying and Transfer

Agent. Copies are also available for inspggtien iduring al business hours at the registered office
for the time being of the Trustee, O AN quare, London E14 5AL, United Kingdom.
References herein to the “Agents” are to t egistrar and the Paying and Transfer Agents and any

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

Although the Notes in global form will be held by Clearstream, Luxembourg (“Clearstream”™),
payments of principal and interest on the Notes will be made outside of Clearstream. Noteholders
must therefore have an account with the Central Securities Depositary of Kazakhstan in order to
receive payments of principal and interest on the Notes and, by its acceptance of a Note, each
Noteholder undertakes to inform any transferee of such Note of this requirement prior to transfer.
Clearstream will not incur any liability to any Noteholder for any damage or loss any Noteholder may
suffer or incur in the event that this undertaking is not complied with.

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 amgngst themselves and pari passu in right
of payment with all other present and future ( t as provided therein) unsubordinated
obligations of the Bank, save only for suche ns as may be preferred by mandatory

provisions of applicable law.
2. Form, Denomination and Tit@ O

(@ Form and Denomination

The Notes are in registered form, without interest coupons attached, and shall be
serially numbered. Notes shall be issued in denominations of KZT 1,000 and integral
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multiples of KZT 1.00 in excess thereof (each denomination an “authorised
denomination™).

(b) Title

Title to the Notes will pass by transfer istkdtion as described in Conditions 3
(Registration) and 4 (Transfers). firebolder (as defined below) of any Notes shall
(except as otherwise requi ib @ or*as ordered by a court of competent
jurisdiction) be treated as itg\abs ltedwner for all purposes (whether or not it is
overdue and regardless of an ice of ownership, trust or any other interest therein,
any writing thereon (other than a duly executed transfer thereof in the form endorsed
thereon) or any notice of any previous loss or theft thereof) and no person shall be
liable for so treating such holder.

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

3. Registration

Specified Office of the Registrar in respect of the Notesdn accordance with the provisions of

the Agency Agreement. A certificate (each, a e ificate”) will be issued to each

Noteholder in respect of its registered a&; Zach Nt)te Certificate will be numbered
)

serially with an identifying number wjiigh gsorded in the Register.
4. Transfers

(@) 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 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.

The Bank shall procure that the Registrar will mainte;ilﬁL:register (the “Register”) at the

) Within five business days of the surrender of<a Note Certificate in accordance with
Condition 4(a), the Registrar will register’tt %&Q\ger in question and deliver a new
Note Certificate of alike principa tfg the Wotes transferred to each relevant
holder at its Specified Office-gr e may be) the Specified Office of any
Agent or (at the request and fisk o uch relevant holder) by uninsured first class
mail (airmail if overseas) t ddress 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.

(c) The transfer of a Note will be effected without charge by the Registrar or any Agent
but against such indemnity as the Registrar or (as the case may be) such Agent may
require in respect of any tax or other duty of whatsoever nature which may be levied
or imposed in connection with such transfer.
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Noteholders may not require transfers to be registered during the period of 15 days
ending on the due date for any payment of principal or interest in respect of the
Notes.

All transfers of Notes and entri the Register are subject to the detailed
regulations concerning the tra@f thg Notes scheduled to the Agency Agreement,
a copy of which will available as specified in the preamble to these
Conditions. The L@m be changed by the Bank with the prior written
approval of the Tg\ stee te Registrar. A copy of the current regulations will be
mailed (free of ch y the Registrar to any Noteholder who requests in writing a
copy of such regulations.

5. Covenants

The Noteholders will have the benefit 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

@

LONDON 3204108 (2K)

Interest Accrual

outstanding principal amount h 2010 up to but excluding 25 March 2017
(the “Amortisation Date? ﬁtf{;e T 9 per cent. per annum (the “Initial Rate of
Interest”) and thereaﬂer(til 2 ch 2020 at a rate per annum (the “Step Up Rate
of Interest) equal to 12. cent. payable in arrear on 25 March and 25 September

in each year (each, an “Interest Payment Date™), subject as provided in Condition 7
(Payments), save that:

The Notes shall bear or, as the c&@ béy\be deemed to bear interest on their
C

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

(i) 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;

(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 casheoq| the corresponding Interest Payment
Date by giving the Principal P, ,m.%an Jransfer Agent not less than three
Business Days’ notice of sue 10n (which notice shall be irrevocable for
such Interest Payment Dafe), tomatically capitalised and added to the
amount of the prif¢ipal i pect of the Notes, for which purpose, the
“Capitalisation A ntj 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 4.75 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 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.
Each period beginning on (and ﬂ March 2010 or any Interest Payment Date

3 € next Interest Payment Date is herein called an
“Interest Period”. ,‘
Cessation of Interes

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).

<O
Calculation of Interest for an Inter; t’%
SPE

The amount of interest pay @ ct of each Note for any Interest Period shall be
te-of Interest to the principal amount of such Note,

calculated by applying{
dividing the product by\twg/And rounding the resulting figure to the nearest tiyn (half
a tiyn being rounded upwards) provided that the amount of interest payable for the
first Interest Period shall be KZT 510.00 for each KZT 10,000 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

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

The determination of the amount of interest payable under Condition 6(c)
(Calculation of Interest for an Interest Period) by the Principal Paying Agent shall, in
the absence of manifest error, be binding on all parties.

7. Payments N&

(@

®
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Principal ?
Payments of principal in @m@ (%tes will be made to the Persons shown in
i

the Register at the close of. a‘_‘()ﬂes on the relevant Record Date (as defined below)
upon surrender (or, in the c&§€ 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



©
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surrender (or, in the case of part payment only, endorsement) of the relevant Note
Certificates at the Specified Office of the Registrar or any Agent. Payments of all
amounts other than as provided in Conditions 7(a) (Principal) and this Condition 7(b)
(Interest) will be made as provided in these €onditions.

Record Date ?
Each payment in respegf-a: @w } be made to the Person shown as the holder in
the Register at the closg of business (in the place of the Registrar’s specified office)
on the business day be e‘r‘giﬁé due date for such payment (the “Record Date”).

Payments

Each payment in respect of the thes pursuant to Conditions 7(a) (Principal) and 7(b)
(Interest) will be made by transfer to a Kazakhstan Tenge account maintained by the
payee with a bank in Kazakhstan.

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{¢f an ntYin respect of any Note is not a business day
in the place of presentation\the Aipldet 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 London and Almaty and, in the case of surrender (or, in the case of partial payment

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

Agents

In acting under the Agency Agreement and in connection with the Notes, the Agents
act solely as agents of the Bank and (to the extent provided therein) the Trustee and
do not assume any obligations towards or relatipngljiip of agency or trust for or with
any of the Noteholders. The Bank rese right (with prior written approval of

the Trustee) at any time to vary or/fesbi he appointment of any Agent and to
appoint a successor principal paying\an }l fer agent or registrar and additional or
successor agent or agents; provide w

ever, that the Bank shall at all times
maintain a principal paying an sfer 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).
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8. Redemption and Purchase
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Scheduled Redemption

Unless previously redeemed or purchased and cancelled as provided below, subject as
provided in Condition 7 (Payments), the Notes will be partially redeemed in six equal
semi-annual instalments on 25 March and 25 September of each year, with the first
such instalment being payable on 25 Sepfember 2017 and the last such instalment
being payable on 25 March 2020. 'Eh\e\g‘t tstanding principal amount of each Note

shall be reduced by any repaym% pf'h'\'pal in accordance with these Conditions,
3 d (i*any prepayment amount comprising any
ior 8

including (i) any instalmer}@

amounts paid pursugato (ondi (d) (Redemption by way of Surplus Cash) and
any prepayment ma@~ in aeterdance with Condition 8(e) (Redemption after Public
Offering), with effeckifedm 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 redegmed @ opfion of the Bank in whole, but not in part, at any
time, on giving not 1 sg?z N30,/ ore than 60 days’ notice to the Noteholders
(which notice shall be\jrrevpcdble) at their principal amount, together with interest
accrued but unpaid to th€ date 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
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 Republic of Kazakhstan), which
change or amendment becomes effective on or after 15 December 2009 and (ii) such
obligation cannot be avoided by the Bank taking reasonable measures available to it;
provided, however, that no such notice of rgdemption shall be given earlier than
90 days prior to the earliest date on whi 2 Bank would be obliged to pay such
additional amounts if a payment in t 6f the Notes were then due. Prior to the
publication of any notice of redemp ursuant to this Condition 8(b) (Redemption
for Tax Reasons), the 1& e {¥er or procure that there is delivered to the
Trustee a certificate sighed hyNwWo 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 be conclusive and binding on the
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Noteholders. Upon the expiry of any such notice as is referred to in this
Condition 8(b) (Redemption for Tax Reasons), the Bank shall be bound to redeem the
Notes in accordance with this Condition 8(b) (Redemption for Tax Reasons).

Redemption at the Option of the Noteho dﬁ@

Unless the Noteholders have-pret % an Extraordinary Resolution disapplied
this Condition 8(c) (Redemption anthe’,Option of the Noteholders) in relation to the
applicable Relevant Event, ng the occurrence of a Relevant Event (as defined
below), the Bank shall promptly, and in any event within five Business Days
thereafier, 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 opfion notice (a “Put Option
Notice”) in the form obtainable from any Paying Apentl No Note Certificate, once
deposited with a duly completed Put Opt{& JYotidg, in accordance with this

otehders), may be withdrawn;

Condition 8(c) (Redemption at the Opti @

provided, however, that if, prior to/fF t S }1 ent Date, any such Note becomes
immediately due and payable or, %on duexpfésentation of any such Note Certificate
on the Put Settlement Date, pa; of the redemption monies is improperly
withheld or refused, such Note Certificate shall, without prejudice to the exercise of
the Put Option, be returned 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

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 Information Memorandum dated 5 November 2009, as
supplemented, published by the Bank describing its Restructuring Plan are used in
this Condition 8(d) (dpplication of Further Amounts) as so defined.

6)) Application of Unallocated Cash

If and to the extent that, after co the Adlocation and Reallocation
of Claims Mechanism, the te that the amount of cash allocated
to Option 1 and Option l llocatxon and Reallocation of Claims
Mechanism is less 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.
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(i)

The Unallocated Cash that is to be distributed to holders of the Par Notes
shall then be allocated between the Notes and the Par Dollar Notes in the
proportion which their respective aggregate pringipal amounts bear to each
other (for which purpose the aggregate p%r.i nount of the Notes shall be

converted into Dollars using the rate.dis iéf?e ori\the appropriate Thompson
Reuters page at or about 11 @ f@e two Business Days prior to the

a
date of distribution). @

The Bank shall inform the Noteliolders 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 converted to Tenge at the Spot Rate of
Exchange and paid pro rata to the Noteholders and shall be applied pro rata to
the 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.

For the purposes of this Condition 8(d)(i) (4dpplication of Unallocated Cash)
“Spot Rate of Exchange” means the spot rate of exchange quoted by SB
HSBC Bank Kazakhstan JSC (or any other internationally recognized
financial institution) for the purchase of K, tan Tenge with United States
Dollars at or about 11:00 a.m. Alma @ n tlie relevant day.

Application of Surplus C(ii??

A) While the Recow Notes are outstanding, any surplus cash
(calculated as set out below) after any instalment of principal in
respect of the Recovery Notes is paid shall be applied pro rata
towards the reduction pro tanto of the principal of the Discount Notes
and the Par Notes (and each instalment of principal of the Discount
Notes and the 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 following exercise of the Put Option), any
surplus cash shall be applied pro rata towards the reduction pro tanto

of the principal of the Discount Notes and the Par Notes (and each
instalment of principal of the Discount Notes and the Par Notes shall

be reduced accordingly) or, if the Discount Notes have already been
redeemed, shall be applied towatds the reduction pro tanto of the
principal of the Par Notes (afid-each instalment of principal of the Par

Notes shall be reduced%t}ﬁ% . A note of such application shall

\7 ote Certificates.

be endorsed on tlkre
The surplus cash @ is cated to the Par Notes pursuant to (A)or
(B) above will be al %‘gﬁd between the Notes and the Par Dollar Notes in the
proportion which their respective aggregate principal amounts bear to each
other (for which purpose the aggregate principal amount of the Notes shall be
converted into Dollars using the rate displayed on the appropriate Thompson

13
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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, tk shall prepare (and send to
the Trustee and publish on the Bank’ite efore the end of January 2018

and every six months thereaftéry g cashrflow ‘statement, based on the most
recently available semi- al\Qr u
S

} consolidated financial statements of
the Bank prepared in ace {:g,c;;f}c Adjusted IFRS. The surplus cash shall
be calculated in accordanc

ith the following formula:

Surplus cash = 50 per cent. x (B - C)
where:
B=  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 o the 3ank forecasts it will need in

its oper, asiip th three months while exceeding by a

multlpl of ac) apphcable liquidity ratio specified by the
FMSA f tlme 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 common shares after 25 March 2015 (the “Public
Offering”), the Bank shall promptly, and in any event within five Business Days
thereafter, give notice of such Public Offering (the “Public Offering Notice™) to the
Noteholders (with a copy to the Trustee) in accordance with Condition 14 (Nofices),
which notice shall specify the date being a Business Day (which shall not be less than
30 days nor more than 60 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 Nates) to redeem the Notes in part
in an amount equal to the proceeds left over sufficient proceeds have been
raised, in full at their principal amount to th‘é with) interest accrued and unpaid to
the Prepayment Date. The Trustee shahs esponsible for monitoring whether or
not any Public Offering has oc fﬁédli e entitled to assume unless it receives
written notice to the contrary, t at c Offermg has occurred. In the event that
a Public Offering occurs but N lic Offering Notice is given by the Bank, the
Bank shall be deemed to have given a Public Offering Notice specifying a
Prepayment Date on the date which is 60 days after the occurrence of the Public
Offering, unless such day is not a Business Day, in which event the Prepayment Date
shall be the immediately following Business Day thereafter.

For the purposes of this Condition 6 (nterest), “Business Day” means a day on

which commercial banks are open for business (including dealings in foreign
currencies) in London and New York.
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Purchase

The Bank may at any time purchase or procure others to purchase for its account the

Notes in the open market or otherwise and at 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 o%f the Bank, in compliance with
der

Condition 8(g) (Cancellation of Note, y " Nates so purchased, while held by or on
behalf of the Bank, shall not engitle.t vote at any meeting of Noteholders
B

and shall not be deemed t for the purposes of calculating quorum at
such meetings.

dutsty
Cancellation of Notes

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 respec @ y Person, any and all shares, interests,
participations, rights to purchasey , optionis or any other equivalent of any of
the foregoing (however d i‘gﬂa inJreldtion to the share capital of a company and
any and all equivalent owngrshj; Srftefests in a Person other than a company, in each
case whether now outstand‘i\ngs I hereafter issued;

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

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

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

equivalent), or

(A) by virtue of provisic@j(;))ed invthe undertaking’s charter (or
®) by virtue of an ;e_xﬁact, or

(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;
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“Relevant Event” shall be deemed to have occurred if the government of the
Republic of Kazakhstan (i) whether through JSC National Welfare Fund
Samruk-Kazyna (“Samruk-Kazyna™) or agy other Agency of or entity
Controlled by the government of the iblig of Kazakhstan ceases to own at
least 51 per cent. of the Capital Std l@f erwise to Control, the Bank or
(ii) ceases to own at least 51 {61 the Capital Stock of, or otherwise to
Control, Samruk-Kazfima’ unles tﬁ > Person to which is transferred 51
per cent. or more of thg Ca ?i‘av tock (or other Control) of the Bank or of
Samruk-Kazyna (as the tas€ may be) is at the time of transfer a bank or other
financial institution authorised by the appropriate authority to accept deposits
and having a foreign 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

B) 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 acq s\r? \bihany Capital Stock by such
manager or its Affiliatgs-@¥hathier or not occurring at the same time),
cause the gover;(mﬁ?it @f zpublic of Kazakhstan to cease to own
at least 51 perfcent. o Bank’s Capital Stock or otherwise to

Control the Bank;~%ill not constitute a Relevant Event if:

O the Trustee, the CS Director and the Creditor Director have
been provided with an opinion in form and substance
satisfactory to them of independent legal advisers of
recognised standing to the effect that the management
agreement, in conjunction with any acquisition of any
Capital Stock by such manager or its Affiliates (whether or
not occurring at the same time), does not cause the
government of the Republic of Kazakhstan (directly or
indirectly) to cease to Control the Bank or to have the
majority economic risk and/or benefit in the Bank and
continues to allow the ggvern ?nt of the Republic of
Kazakhstan (dn‘ectly/o\xf\ 1@tly \to retain the sole right to

exercise its rights maQ'ority Shareholder (including in
relation to th a‘ﬁf)o@t\qﬁ directors);

an any fees, co;ﬁgﬁ{gsion or other compensation or reward
payable to the manager are agreed by a Qualified Majority of
the Board; and

(IIl)  the manager (and any change to the manager) and the terms

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

All 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 na imposed, levied, collected, withheld or
assessed by or within the Republic tan or any other jurisdiction from or
through which payment is madexon inZdny

authority thereof or thergin, haying \pgwer to tax (each, a “Taxing Jurisdiction™),
unless such withholding{dr dedtgtionf is Tequired by law. In that event, the Bank shall
pay such additional amoyn will result in the receipt by the Noteholders of such
amounts as would have been received by them if no such withholding or deduction
had been required, except that no such additional amounts shall be payable in respect
of any Note:

e, any political subdivision or any

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

' olding of such Note; or
(ii) presented (in the c fh @

neldh of principal or interest on redemption) for
payment more thag\30 dayszifter the Relevant Date except to the extent that
the relevant holder have been entitled to such additional amounts if it
had presented such Note on the last day of such period of 30 days; or

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

In the event that the foregoing obligation to pay additional amounts is for any reason
unenforceable against the Bank, the Bank shall pay to any holder of a Note (subject to
the exclusions set out in (i), (ii) and (iii) above) which has received a payment subject
to deduction or withholding as aforesaid, upon written request of such holder (subject
to the exclusions set out in (i), (ii) and (iii) abovg), and provided that reasonable
supporting documentation is provided, an ameunt/ gqual to the amount withheld or
deducted, so that the net amount receivee{:ig uEh\ older after such payment would

not be less than the net amount the er d have received had such deduction or
withholding not taken place. %}1 ade pursuant to this paragraph shall be
considered an additional amotit.

If, at any time, the Bank is required by law to make any deduction or withholding
from any sum payable by it hereunder (or if thereafter there is any change in the rates
at which or the manner in which such deductions or withholdings are calculated), the

Bank shall promptly notify the Trustee in writing, and shall deliver to the Trustee,
within 30 days after it has made such payment to the applicable authority, a written
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certificate to the effect that it has made such payment to such authority of all amounts
so required to be deducted or withheld in respect of each Note.

(b) Relevant Date

on which payment in respect of such D '
money payable is improperly withhe 'refusgd) the date on which notice is duly
: fher presentation of the Note being made in
accordance with the Conditions) ¥y payment will be made, provided that payment

is in fact made upon such preséhtafion.
(©) Additional Amounts

Any reference in these Conditions to principal or interest shall be deemed to include
instalments of principal as well as any additional amounts in respect of principal or
interest (as the case may be) which may be payable under this Condition 9 (ZTaxation)
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 @@
P

Claims for principal and interest on @ ) hall become void unless the relevant Note
Certificates are surrendered for paym \tﬁ?;vithin 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 requested in writing by the holders of not less than
one fifth in principal amount of the Notes then outstanding or if so directed by an
Extraordinary Resolution (subject in each case to being indemnified or provided with security
or pre funded to its satisfaction) shall, give notice to the Bank that the Notes are and they shall
become due and repayable at their 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 Notéswhen the same becomes due and
payable and, where such failure to pay_is @e b¥ technical or administrative errors
affecting the transfer of funds th‘ € failure to pay continues for a period of
three Business Days, or the @k isYin default with respect to the payment of interest
and such default continues fo A Pe io ten days; or
®) Breach of Other Obligations

the Bank is in default in the performance, or is otherwise in breach, of any covenant,
obligation, undertaking or other agreement under the Notes or the Trust Deed or in
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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 medied within 30 days after notice
thereof has been given to the Bank,\t%/ a@ fus %,eand the Trustee certifies that such
default or breach is materi @r i the interests of the Noteholders; or

S

(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 Guarantee given by the Bank or any
Subsidiary of the Bank in respect of Indebtedness for Borrowed Money of another
Person is not honoured when due and called, provided that the amount of
Indebtedness for Borrowed Money referred to in (A) above and/or the amount
payable under any Indebtedness Guarantee 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

Cross Default

Judgment Default

a judgment or order or arbitration award\for/the payment of an aggregate amount in
excess of U.S.$5,000,000 (ge-i ui t in any other currency or currencies) is
0

rendered or granted against the B Subsidiary or any part of their assets and
continue(s) unsatisfied and unstafjed Tor 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 Subsidiary, or all or substantially
all of its properties and such proceeding, decree or order shall not have been vacated
or shall have remained in force undischarged or unstayed for a period of 60 days or
the Bank or any Material Subsidiary shall institute proceedings under any applicable
bankruptcy, insolvency or other similar law now or hereafter in effect to be
adjudicated a bankrupt or shall consent to the ﬁ%’ng of a bankruptcy, insolvency or
similar proceeding against it or shall file g"‘i‘m or answer or consent seeking
ngent to

reorganisation under any such law or, bB% e filing of any such petition,
o

or shall consent to the appointmefitof, & recaiver, administrator or liquidator or trustee
or assignee in bankruptcy or li lidationof the Bank or any Material Subsidiary, or in
respect of its property, or shalﬁh@an assignment for the benefit of its creditors or
shall otherwise be unable or admit its inability to pay its debts generally as they
become due or the Bank commences proceedings with a view to the general
adjustment of its Indebtedness or 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 permitted pursuant to Clause 8.1(z) (Restriction

on Disposals) of the Trust Deed; or
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Maintenance of Business

the Bank fails to take any action as is required 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 actign to maintain any material rights,
privileges, titles to property, franchises amd~the like necessary or desirable in the
normal conduct of its business, activiti§sorjoperations which is in the opinion of the
Trustee materially prejudicial to i Sts of ‘the Noteholders and such failure is
not remedied within 30 day: o@l %ger period as the Trustee may determine)

i e Bank; or

after notice thereof has bedi give

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 such authority in connection therewith are
obtained and maintained in full force and effect; or

Removal of a Creditor Director or CS Dire,ct\of

any CS Director or Creditor Directo@gwithin three years of the Issue Date

without Cause or with Cause, "rfﬁqowﬁt ¢ appointment of a successor to the relevant
Director pursuant to the te sv%f the, Trust Deed or following any removal of the
relevant Director any de(%éoglil r ‘q iring a Qualified Majority is taken by the Board
prior to the appointment of@%cessor 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 < ?

the validity of the Notes, the Trus?D‘é‘gci\Q«tﬁe Age’fdcy Agreement is contested by the
Bank or the Bank denies any,«/qf;its obl}ﬂéa‘%‘ibns under the Notes, the Trust Deed or the
Agency Agreement (whethéf by a\gg,_n’ﬁ{ral suspension of payments or a moratorium
on the payment of debt or \o@ise) 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
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
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'\Government Intervention

all or any substantial part of the undertaking, assets and revenues of the Bank or any
Material Subsidiary is condemned, seized, n Slised or otherwise appropriated by
any person acting under the authonty of-any stal regional or local government
(other than the purchase by Sam “ Razyng-o hares of the Bank or any transfer
by Samruk-Kazyna of an.y& 5 .- owned by Samruk-Kazyna to any

successor entity that is Congroll d'BytHe govemment of the Republic of Kazakhstan)
or the Bank or any Mate ubs1dlaly 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

Money Laundering, Corruption and T erro Q
the Bank fails to comply with @ ts in‘the Trust Deed relating to Money

Laundering, Corruption is

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

(@
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Meetings of Noteholders

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 Dee ny such modification may be
made if sanctioned by an Extraordinary . Such a meetmg may be
convened by the Trustee or the Bank, st eupon the request in writing of
Noteholders holding not less t n ten the aggregate principal amount of the
outstanding Notes. The quoru at mg convened to vote on an Extraordinary
Resolution will be two or more s 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
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

21



®

©

14. Notices

@

LONDON 3204108 (2K)

or the date for any such payment, to change the currency of payment under the Notes
or to change the quorum requirements relating to meetings or the majority required to
pass an Extraordinary Resolution) may only {)e sanctioned by an Extraordinary
Resolution passed at a meeting of Noteh % which two or more persons holding
or representing not less than three q %m &ny adjourned meeting, one quarter
£ tstanding Notes form a quorum (a “special
baxy Resolution duly passed at any such
teholders, whether present or not.

of the aggregate principal amou; if"o' L
quorum resolution”). Any Ext
\m

meeting shall be binding on all

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 &‘l\qudays’ notice of such resolution, by or
0

on behalf of persons holding three @rs x\’g\he aggregate principal amount of the

outstanding Notes. Such a res }ﬁtl\@{z i L riting“may be contained in one document or
several documents in the n@,\each signed by or on behalf of one or more
Noteholders. N

Modification Without Noteholders’ Consent

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

N

e BN
To the Noteholders - \\”}) \,\:}
\\ \\ ,‘-‘/ ”

Notices to Noteholders will Be-sent to tﬁéxﬁ\%y first class mail (or its equivalent) or (if
posted to an overseas addre sg:lgzjainﬁéif at their respective addresses on the Register.
Any such notice shall be deemiéd’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 Kazakhstan Stock Exchange and the Kazakhstan Stock Exchange so
requires, notices to the Noteholders shall be published in a leading newspaper having
general circulation in Kazakhstan. Any such notice shall be deemed to have been
given on the date of first publication.
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To the Bank

Notices to the Bank will be deemed to be validly given if delivered to the Bank at 50
Furmanov Street, Almaty 050004, Republic of Kazakhstan and clearly marked on
their exterior “Urgent — Adttention: Internatw elations Department” (or at such
other addresses and for such other ?I/l) ns S may have been notified to the
Noteholders in accordance th fondition-14(a))and will, be deemed to have been
validly given at the openf f\l;us es& on the next day on which the Bank’s
principal offices, as applica@e pen 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 Deed, the T @ l be indemnified and relieved from
responsibility in certain meu e and to be paid its costs and expenses in
priority to the claims of he ers. In addition, the Trustee is entitled to enter
into business transactlons 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 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 interests of the Noteholders as a class and,
in particular, shall not have regard to the consequences of such exercise for individual
Noteholders resulting from their being for any purpose domiciled or resident in, or
otherwise connected with, or subject to the jurisdiction of, any particular territory or
taxing jurisdiction. The Trustee shall not be entjtled to require, and no Noteholder
shall be entitled to claim, from the Bank gg_th?&%z of a Noteholder) the Trustee any
indemnification or payment in respect &

upon individual Noteholders. '

onsequence of any such exercise

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 outstanding Notes or has been so directed by an
Extraordinary Resolution; and
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(ii) it has been indemnified or provided with security or pre funded to its
satisfaction.

The Trust Deed provides that the Trustee may, at any time, or, in making any
determination under these Conditions or,th’\T st Deed, act on the opinion or advice
of, or information obtained from an exp rt ditor, lawyer or professional entity,
without further enquiry or ev1 artlcﬁ‘iar the Trust Deed provides that the
Trustee may rely on c orts from auditors whether or not such
certificate or report or a ST nt letter or other document entered into by the
Bank and the auditors co any limit on hablhty (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 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 certlﬁcf1 e and/or fulfilment of any other
requirement provided for in Condition 1-~ Y nts of Default) become an Event of
Default has occurred.

The Trust Deed prov1des that-th required to deliver to the Trustee, pursuant
to, and in the c1rcumstanc »m the Trust Deed, a certificate signed by any
two of its Directors that tHB as 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 Defaulf) 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 Conditions and shall be entitled to rely upon
the information provided pursuant to these Conditions and the Trust Deed and to
assume, unless it receives actual notice to the contrary, that the Bank is complying
with all covenants and obligations imposed upon it, respectively, herein and therein.

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 re nable time and such failure is
continuing.

Retirement and Removal

Any Trustee may retire at an ?3 Q ing at least three months’ written notice to

the Bank without giving any reé’SUn or being responsible for any costs occasioned by
such retirement and the Noteholders may by Extraordinary Resolution remove any
Trustee, provided that the retirement or removal of a sole trust corporation will not be
effective until a trust corporation is appointed as successor Trustee. If a sole trust
corporation gives notice of retirement or an Extraordinary Resolution is passed for its
removal, it will use all reasonable endeavours to procure that another trust
corporation be appointed as Trustee. In the event of any change of the Trustee, a
notice shall be published in a leading newspaper which will have general circulation
in the Republic of Kazakhstan.

24



® Substitution

The Trust Deed contains provisions to the effect that the Trustee may (without the
consent of the Noteholders) agree on such ferms as it may specify to the substitution
of the Bank’s successor in busmess(uk{)’t ace of the Bank as issuer and principal
obligor in respect of the Notes dxas rmolpal obhgor under the Trust Deed, subject
to all relevant condmons of ’Dee&\ avmg been complied with (including an
unconditional guar. the of the obligations assumed by the substitute).
Not later than 14 da aﬁer o phance with the aforementioned requirements, notice
thereof shall be gl\l nji’)y the Bank to the 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/und r“these Conditions, the Trust Deed or such
order or judgment into another curreng (\e' econdbcurrency *) for the purpose of making
or filing a claim or proof agamst 1 ﬁ btalmng an order or judgment in any court or
other tribunal or enforcing any (order 01;.]1} gment given or made in respect of the Notes or in
respect thereof under the T st\lgeed the Bank shall indemnify each Noteholder, on the
written demand of such NoteholdaF 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 from the first currency into the second currency
and the rate or rates of exchange at which such Noteholder may in the ordinary course of
business purchase the first currency with the second currency upon receipt of a sum paid to it
in satisfaction, in whole or in part, of any such order, judgment, claim or proof. This
indemnity constitutes a separate and independent obligation of the Bank and shall give rise to
a separate and independent cause of action.

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, biit this does not affect the right or remedy of
any Person which exists or is available apart, ﬁm{{!\iuch Act.

\
A¥

19. Governing Law; Arbitration an’&i}js‘(\iwtion
g 3
(@ Governing Law (\ (
NS/
The Trust Deed, the Notes, the Agency Agreement and any non-contractual
obligations arising out of or in connection therewith are governed by, and shall be
construed in accordance with, English law.

) 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,
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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 {Jondition, which Rules shall be deemed
incorporated into this Condition. er of arbitrators shall be three, one of
whom shall be nominated by the the Trustee and the third of whom,
who shall act as Chairman, shifl inated by the two party nominated arbitrators,
provided that if the t 4?"'"’.
nomination of the sec ar
appointed by the LCIAN=Phe parties may nommate and the LCIA may appoint
arbitrators from among the nationals of any country, whether or not a party is a
national of that country. The seat of arbitration shall be London, England and the
language of arbitration shall be English. Sections 45 and 69 of the Arbitration
Act 1996 shall not apply.

Trustee’s Option

At any time before the Trustee has nominated an arbitrator to resolve any Dispute(s)
pursuant to Condition 19(b) (4rbitration), the Trustee, at its sole option, may elect by
notice in writing to the Bank that such Dispute(s) shall instead be heard by the courts
of England, as more particularly described in 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 n notice of election in respect of any
Dispute(s) pursuant to Condltlon e’s Option), the Bank agrees for the
benefit of the Trustee and the~) ders that the courts of England shall have
jurisdiction to hear y such Dispute(s) and, for such purposes,
irrevocably submits to! he ubHe ion of such courts. Subject to Condition 19(b)
(4rbitration), nothing i ondition shall (or shall be construed so as to) limit the
right of the Trustee to bring proceedings (“Proceedings”) for the determination of
any Dispute(s) in any other court of competent jurisdiction, nor shall the bringing of
such Proceedings in any one or more jurisdictions preclude the bringing of
Proceedings by the Trustee in any other jurisdiction (whether concurrently or not) if
and to the extent permitted by law.

~

Appropriate Forum

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
Proceedings and agrees not to claim in any Proceedings that any such court is not a
The Bank has agreed th

convenient or appropriate forum. g
may be served on it Rxd¢

Limited, Fifth Floor, ood 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

Agent for Service of Process
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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 suk erson by written notice to the Bank.
Nothing herein shall affect the right <5j Spocess in any other manner permitted

by law. ‘

The Bank has consented génerally 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 Disputes.

Consent to Enforcement, (dfc.

Waiver of Immunity

claim for itself or its respective
y attachment (whether in aid of
execution, before judgment he ) another legal process and to the extent that
such immunity (whether or %ot clairied) may be attributed in any such jurisdiction to
the Bank, or its assets or r es, 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.

To the extent that the Bank may in anyej
assets or revenues immunity fro g:ﬁf i
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AND TRANSFER AGENT .~ 1e Bk of New York Mellon (Luxembourg) S.A.
The Bank of New York Mellon Aerogolf Center, 1A, Hoehenhof
One Canada Square (" L-1736 Senningberg
London E14 5AL % Luxembourg
United Kingdom

PRINCIPAL PAYING REGISTRAR
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Restricted Global Note

ISIN: XS0496645838 Common Code: 049664583

THE UNITED STATES. BY ACC
EACH BENEFICIAL OWNER HERHOF ] SENTS THAT (A) IT IS EITHER (I) NOT A U.S.
PERSON AND IS LOCATED OUTS JHE UNITED STATES AS DEFINED IN REGULATION
S UNDER THE SECURITIES ACT OR (II) AN ACCREDITED INVESTOR AS DEFINED IN
RULE 501(a) OF REGULATION D UNDER THE SECURITIES ACT (“AN ACCREDITED
- INVESTOR™) OR (IIT) A QUALIFIED INSTITUTIONAL BUYER AS DEFINED IN RULE 144A
UNDER THE SECURITIES ACT (“QIB”) AND (B) THE SECURITY MAY NOT BE OFFERED,
SOLD, PLEDGED OR OTHERWISE TRANSFERRED EXCEPT (I) OUTSIDE THE UNITED
STATES TO PERSONS THAT ARE NOT U.S. PERSONS AS DEFINED IN, AND IN
ACCORDANCE WITH, REGULATION S OR (II) WITHIN THE UNITED STATES IN A
TRANSACTION MEETING THE REQUIREMENTS OF RULE 144A TO A PERSON WHOM
THE SELLER REASONABLY BELIEVES IS A QIB THAT IS PURCHASING FOR ITS OWN
ACCOUNT OR FOR THE ACCOUNT OF ANOTHER QIB; AND IN EACH CASE IN
ACCORDANCE WITH ANY APPLICABLE SECURITIES LAWS OF ANY STATE OF THE
UNITED STATES. TRANSFER IN VIOLATION OF THE FOREGOING WILL BE OF NO FORCE
OR EFFECT, WILL BE VOID AB INITIO, AND WILL NOT OPERATE TO TRANSFER ANY
RIGHTS TO THE TRANSFEREE. NO REPRESENTATION IS MADE AS TO THE
AVAILABILITY OF ANY EXEMPTION UNDER THE SECURITIES ACT FOR RESALES OF
SUPPLEMENTED FROM TI

THIS SECURITY.
D TATION MAY BE AMENDED OR
¥ \EO MODIFY THE RESTRICTIONS ON AND
PROCEDURES FOR RESALES
ANY CHANGE IN APPLICAB 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.

SECURITIES REGULATORY AUTHORI 2

A

THIS SECURITY AND ALL REL
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JSC ALLIANCE BANK

(incorporated with limited Jighifi
the laws of the Republis
the

KZT 1,248,534,571 9 per cent. Notes{due 2 Mg interest at 12.5 per cent. from 2017

RESTRICTED GLLOBAL NOTE

1. Introduction: This Restricted Global Note is issued in respect of the Tenge 1,248,534,571
9 per cent. Notes due 2020 bearing interest at 12.5 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 pripcipal paying and transfer agent (the
“Principal Paying and Transfer Agent”), thg.othfr paying and transfer agents named
therein and the Trustee.

hggein to the “Conditions” is to the terms and
attaghed hereto and any reference to a numbered
“Condition” is to the corres ly numbered provision thereof. If the Conditions
endorsed on this Restricted Global Note are different from those appearing in the Schedule to

the Trust Deed, the Conditions endorsed on this Restricted Global Note shall prevail.

2. References to Conditions: A
conditions of the Par Tenge

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 Tenge
1,248,534,571 (ONE BILLION AND TWO HUNDRED AND FORTY EIGHT
MILLION AND FIVE HUNDRED AND THIRTY FOUR THOUSAND AND FIVE
HUNDRED AND SEVENTY ONE TENGE) 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.

4. 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 jnterest on such principal sum in
arrear on the dates and at the rates specified in the itjons, together with any additional
amounts payable in accordance with the Conditi suRject to and in accordance with the
Conditions. ’

{

5 Transfers: Transfers of interests in :1  Dptes Epresented by this Restricted Global Note for
interests in the Unrestricted Global Nefe 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.

6. 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

LONDON 3204100 (2K) 2



10.

11.

(subject to completion) set out in Schedule 1 (Form of Definitive Note Certificate) to the Trust
Deed if any of the following events occurs:

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

b) an Event of Default (as defined pad @iut Conditions on the Notes) occurs.
Such exchange shall be effected fiff acc \%, ith paragraph 7 (Delivery of Definitive Note
Certificates). The Bank shall ndtifyythe Holder of the occurrence of any of the events

Drerct

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

Delivery of Definitive Note Certificates: Whenever this Restricted Global Note is to be
exchanged for Definitive Note Certificates, such Definitive Note Certificates shall be issued
in an aggregate principal amount equal to the principal amount of this Restricted Global Note
within five business days of the delivery, by or on behalf of the Holder, Euroclear and/or
Clearstream, Luxembourg, to the Registrar of such information as is required to complete and
deliver such Definitive Note Certificates (including, without limitation, the names and
addresses of the persons in whose names the Definitive Note Certificates are to be registered
and the principal amount of each such person’s holding) against the surrender of this
Restricted Global Note at the Specified Office (as defined in the Agency Agreement) of the
Registrar. Such exchange shall be effected in accordance with the provisions of the Agency
Agreement and the regulations concerning the transfer and registration of Notes scheduled
thereto and, in particular, shall be effected without chgarge to any Holder or the Trustee, but
against such indemnity as the Registrar may reqQix¢ fin respect of any tax or other duty of
whatsoever nature which may be levied or i im\3pnnection with such exchange. In this
ercial banks are open for business

paragraph, “business day” means a ch co!
(including dealings in foreign c@ thg city in which the Registrar has its Specified

Office.

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.

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 delivery of the relevant notice to Euroclear or
Clearstream or (as the case may be) such Alternative Clearing System; provided, however,
that, so long as the Notes are admitted to trading on the Kazakhstan Stock Exchange and its
rules so require, notices will also be published in a.edding newspaper having general
circulation in Kazakhstan.

Meetings: The Holder shall be treated af.a 'ﬁau g of Noteholders as having one vote in
respect of each Tenge 1,000 principal fifnounkef ote§ for which this Restricted Global Note

may be exchanged.

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.
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SCHEDULE A

SCHEDULE OF INCREASE OR REDUCTION IN PRINCIPAL AMOUNT OF

THE NOTES REPRESENTED BY THIS RES

JCTED GLOBAL NOTE

of the Notes represented by this

The following increases or reductions in the pri c%p o&.
Restricted Global Note have been made as= r i) redemption or purchase and cancellation of
ol

Notes or (ii) transfer of Notes (including fiansfers

Amount of increase or
decrease of Notes
represented by this
Restricted Global Note

Date of Transfer/
Redemption/ Purchase and
cancellation (stating which)

LONDON 3204100 (2K)

terests between the Global Notes):

Principal Amount of Notes

Represented by this Notation made by or on
Restricted Global Note behalf of the Principal
following such increase or Paying and Transfer
decrease Agent



Terms and Conditions of the Par Tenge Notes

The KZT 1,248,534,571 9 per cent. notes due 2020 ‘Notes”, which expression includes any
further notes issued pursuant to Condition 16 (F: six&s) and forming a single series therewith)
of JSC Alliance Bank (the “Bank™) are (a)fe '- by, ¥nd subject to, and have the benefit of a

/) r‘
trust deed dated 25 March 2010 (as @ suppylemented from time to time, the “Trust Deed”)
between the Bank and BNY Corporgte T 'u"

ervices Limited as trustee (the “Trustee”, which
expression includes all persons for theltifife being 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).

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 Age eement applicable to them. Copies of the
Trust Deed and the Agency Agreement are avgi inspection during normal business hours at
the Specified Offices (as defined in the %@e nt) of the Principal Paying and Transfer

sen
Agent. Copies are also available fg @ g normal business hours at the registered office
1 Ln ada Square, London E14 5AL, United Kingdom.

for the time being of the Trustige, O
References herein to the “Agents” the Registrar and the Paying and Transfer Agents and any
reference to an “Agent” is to any one of them.

Although the Notes in global form will be held by Clearstream, Luxembourg (“Clearstream™),
payments of principal and interest on the Notes will be made outside of Clearstream. Noteholders
must therefore have an account with the Central Securities Depositary of Kazakhstan in order to
receive payments of principal and interest on the Notes and, by its acceptance of a Note, each
Noteholder undertakes to inform any transferee of such Note of this requirement prior to transfer.
Clearstream will not incur any liability to any Noteholder for any damage or loss any Noteholder may
suffer or incur in the event that this undertaking is not complied with.

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 thef {Notes conditional, direct, unsubordinated and, subject as
provided in Clause 8.1(y) ve 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.
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2. Form, Denomination and Title

@ Form and Denomination
The Notes are in registered fo interest coupons attached, and shall be
serially numbered. Notes sh r" e ed indenominations of KZT 1,000 and integral
multiples of KZT 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
jurisdiction) be treated as its absolute owner for all purposes (whether or not it is
overdue and regardless of any notice of ownership, trust or any other interest therein,
any writing thereon (other than a duly executed transfer thereof in the form endorsed
thereon) or any notice of any previous loss or theft thereof) and no person shall be
liable for so treating such holder.

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

3. Registration @
Sige R

The Bank shall procure that will maintain a register (the “Reglster”) at the
Specified Office of the Regis 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

(a) 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 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 u n the request of any holder.

(b) Within five business days of of a Note Certificate in accordance with
Condition 4(a), the Regls ster e transfer in question and deliver a new
Note Certificate of ount to the Notes transferred to each relevant
holder at its Speci (as the case may be) the Specified Office of any
Agent or (at the req@d 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.
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(c)  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 tsoever nature which may be levied
or imposed in connection with su

()] Noteholders may not req to be registered during the perlod of 15 days
ending on the due date f 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
The Noteholders will have the benefit o O co%nants contained in the Trust Deed
relating to, amongst other things, -@ e crewtion of security interests, incurrence
of indebtedness, disposal of assef{fand -‘\} 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 9 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 12.5 per cent. payable in arrear on 25 March and 25 September
in each year (each, an “Interest Payment Date”), subject as provided in Condition 7
(Payments), save that:

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

(i) if any Interest Payment Date after the Amortisation Date would otherwise fall
on a day which is not a Business Day,prjt will be postponed to the next
Business Day unless it would th into the next calendar month, in

v receding Business Day;

(iii)  at the end of each tere
2010 and ending on cliding) the Amortisation Date, that portion of the
interest payable equal t0 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 4.75 per cent. per annum. Any such accrued interest
shall, after being so capitalised, be (and be treated as) part of the principal in

LONDON 3204100 (2K) 8
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respect of the Notes and 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 Conditi d the Trust Deed. If all or part of

' r to the end of an Interest Period

Each period beginning on (and including) 1 March 2010 or any Interest Payment Date
and ending on (but excluding) the next Interest Payment Date is herein called an
“Interest Period™.

Cessation of Interest

Each Note will 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 receiyedjby or on behalf of the relevant
Noteholder and (ii) the day which is s after the Principal Paying and
Transfer Agent or the Trustee has i Nofeholders that it has received all

sums due in respect of the seventh day (except to the extent that
there is any subsequent defail{ in pa )-

Calculation of Interest for an Interest Period

The amount of interest payable in respect of each Note for any Interest Period 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 tiyn (half
a tiyn being rounded upwards) provided that the amount of interest payable for the
first Interest Period shall be KZT 510.00 for each KZT 10,000 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

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

The determination of the amount ofNipi¢rest payable under Condition 6(c)

(Calculation of Interest for an Inter. jod)), by the Principal Paying Agent shall, in
the absence of manifest error, on all\parties.

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.
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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 intgfest payable on redemption) upon
surrender (or, in the case of part paymentOnly,{endorsement) of the relevant Note
Certificates at the Specified Office of *@" egisigr or any Agent. Payments of all
amounts other than as provided i iti@ns 7(a) (Principal) and this Condition 7(b)

(Interest) will be made as p@ sé&*Conditions.
Record Date

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

Payments

Each payment in respect of the Notes pursufifit to Conditions 7(a) (Principal) and 7(b)
(Interest) will be made by transfer tp-a "Vk stan Tenge account maintained by the

payee with a bank in Kazakhstan.

Payments Subject to F @Q

All payments in respect e 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 of any amount in respect of any Note is not a business day
in the place of presentation, the holder thereof shall not be entitled to payment in such
place of the amount due until the next succeeding 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 London and Almaty and, in the case of surrerider (or, in the case of partial payment
only, endorsement) of a Note Certificate, s hi place in which the Note Certificate is
surrendered (or, as the case may be, d).

Agents

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

10



savings income or any law implementing or complying with, or introduced to
conform to, such Directive, and a registrar. tice of any change in any of the
1P

Agents or in their Specified Offices Sh;i? otly be given to the Noteholders in

accordance with Condition 14 (Noftices}

8. Redemption and Purchase
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Scheduled Redemption @

Unless previously redeemed or purchased and cancelled as provided below, subject as
provided in Condition 7 (Payments), the Notes will be partially redeemed in six equal
semi-annual instalments on 25 March and 25 September of each year, with the first
such instalment being payable 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 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 firjally redeemed on due payment of the
final instalment amount payment or (t hg extent that the amounts to be paid
pursuant to Condition 8(e) (Redempf r Riyplic Offering) are sufficient to finally

redeem the Notes) on the Prepa t
Redemption for Tax Rea o s @
The Notes may be redeemed at the option of the Bank in whole, but not in part, at any
time, on giving not less than 30 nor more than 60 days’ notice to the Noteholders
(which notice shall be irrevocable) at their principal amount, together with interest
accrued but unpaid to the date 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
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 an 1 change or amendment which obliges
the Bank to pay additional amount frygspe of Notes held by or on behalf of a
person resident, domiciled or erganisgd in the Republic of Kazakhstan), which
change or amendment becomes € ' Qon or after 15 December 2009 and (ii) such
obligation cannot be avoided by\the/Bank taking reasonable measures available to it;
provided, however, that Y9Q_sygh notice of redemption shall be given earlier than
90 days prior to the earliest~ddte on which the Bank would be obliged to pay such
additional amounts if a payment in 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

®
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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, w1thou further enquiry, such certificate and
opinion as sufficient evidence of the s tion of the circumstances set out in
(i) and (ii) above, in which event theRs 1 be concluswe and binding on the
Noteholders. Upon the expirg Of

Redemption at the Option e Noteholders

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 Note, rs), the holder of a Note must, not less
than 15 days before the Put Sett] ; , deposit with any Paying Agent the
relevant Note Certificate and a.d mpleted put option notice (a “Put Option
ahfl ny Paying Agent. No Note Certificate, once
dletgd Put Option Notice in accordance with this
kkion pat The Option of the Noteholders), may be withdrawn;
provided, however, that ts=pfior to the Put Settlement Date, any such Note becomes
immediately due and payable or, upon due presentation of any such Note Certificate
on the Put Settlement Date, payment of the redemption monies is improperly
withheld or refused, such Note Certificate shall, without prejudice to the exercise of
the Put Option, be returned 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
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 Informafi
supplemented, published by the
this Condition 8(d) (Applicaf

- andum dated 5 November 2009, as
describing its Restructuring Plan are used in
a\Festher Amounts) as so defined.

® Application of ¥nallgcated 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

12
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(i)

Discount Notes and the Par Notes in $he proportion which the aggregate
principal amount of the Designated<Financial Indebtedness allocated to the
Discount Notes bears to the te pincipal amount of the Designated
Financial Indebtedness all ente e Par Notes under the Allocation and
Reallocation of Claims.M¢

is to be distributed to holders of the Par Notes
shall then be allocated-tietween the Notes and the Par Dollar Notes in the
proportion which their respective aggregate principal amounts bear to each
other (for which purpose the aggregate principal amount of the 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 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 converted to Tenge at the Spot Rate of
Exchange and paid pro rata to the Notellders and shall be applied pro rata to
the reduction pro tanto of the prineipal jof the Notes and each instalment of
principal shall be reduced ac ely \MA note of such application shall be
endorsed on the relevant Xate ficates.

For the purposes ffthis Shadition 8(d)(i) (Application of Unallocated Cash)
“Spot Rate of Ex e” means the spot rate of exchange quoted by SB
HSBC Bank Kazakhstan JSC (or any other internationally recognized
financial institution) for the purchase of Kazakhstan Tenge with United States
Dollars at or about 11:00 a.m. Almaty time on the relevant day.

Application of Surplus Cash

A) While the Recovery Notes are outstanding, any surplus cash
(calculated as set out below) after any instalment of principal in
respect of the Recovery Notes is paid shall be applied pro rata
towards the reduction pro tanto of the principal of the Discount Notes
and the Par Notes (and each instalment of principal of the Discount
Notes and the Par Notes shall be reduced accordingly) or, if the
Discount Notes have alreadly been redeemed, shall be applied
towards the reduction pr o of the principal of the Par Notes (and
each instalment o ipal\of the Par Notes shall be reduced
accordmgly) g such”application shall be endorsed on the
relevant Not

B) The Tru§pDegs prov1des that if the Recovery Notes have been fully
redeemed @ cludmg following exercise of the Put Option), any
surplus cash shall be applied pro rata towards the reduction pro tanto
of the principal of the Discount Notes and the Par Notes (and each
instalment of principal of the Discount Notes and the 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 apphcatmn shall
be endorsed on the relevant Note Certificates.

13
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The surplus cash that is allocated to ghe Par Notes pursuant to (A)or
(B) above will be allocated between t tes and the Par Dollar Notes in the
proportion which their respectives
other (for which purpose th xoPRYAte prmmpal amount of the Notes shall be

converted into Dollars usirlg the
Reuters page at or abgtt 11\
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 annual consolidated financial statements of

the Bank prepared in accordance with Adjusted IFRS. The surplus cash shall
be calculated in accordance with the following formula:

Almaty time two Business Days prior to the

Surplus cash = 50 per cent. x (B - C)

where:

B= cas' inflow from operating activities
in such
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 common shares after 25 March 2015 (the “Public
Offering™), the Bank shall promptly, and in any event within five Business Days
thereafter, give notice of such Public Offering (the “Public Offering Notice™) to the
Noteholders (with a copy to the Trustee) in 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 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
d then (to the extent that there are any
amounts left over after redemptlon @ isogunt Notes) to redeem the Notes in part

the Prepayment Date. TH H
not any Public Offering b g»‘_'ﬂ urred 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 given a Public Offering Notice specifying a
Prepayment Date on the date which is 60 days after the occurrence of the Public
Offering, unless such day is not a Business Day, in which event the Prepayment Date
shall be the immediately following Business Day thereafter.
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For the purposes of this Condition 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.

Purchase

E ocure others to purchase for its account the
herwige and at any price. Notes so purchased may be
held or resold (provided h resale is in compliance with all applicable laws) or
surrendered for cancellatiofi 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 outstanding for the purposes of calculating quorum at
such meetings.

The Bank may at any tim
Notes in the open markef0r otl

Cancellation of Notes

s; endered for cancellation pursuant to this
nse)-shall be cancelled and may not be reissued

All Notes which are redeem
Condition 8 (Redemptionfd#i
or resold. \

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

“Adjusted TFRS” 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 relation to the share capital of a company and
any and all equivalent ownership interests in a Person other than a company, in each
case whether now outstanding or hereafter issued;

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

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

(i) being (directly or indirectly
equivalent) of the undert

ber, shareholder or participant (or
d h \}ing the right to appoint or remove a

majority of its board , OT
(iii)  having the righl@ 7 or actually exercising, a dominant influence over
the undertaking:

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

®3) by virtue of any contract, or

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

/ - - )
and the terms “Controlled” and.. @ lingX have meanings correlative to
the foregoing;

“Relevant Event” shal\ke deetired to have occurred if the government of the
Republic of Kazakhstan™~(r) 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 to
Control, Samruk-Kazyna, unless the Person to which is transferred 51
per cent. or more of the Capital Stock (or other Control) of the Bank or of
Samruk-Kazyna (as the case may be) is at the time of transfer a bank or other
financial institution authorised by the appropriate authority to accept deposits
and having a foreign long-term debt rating by S&P no lower than:

(A)  A- in the case of a Relevant Eygnit occurring before the anniversary
of the Issue Date falling i

B BBB in the case ¢

of the Issue jpate %;

or at the re t 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 percent. of the Bank’s Capital Stock or otherwise to
Control the Bank, will not constitute a Relevant Event if:

1 ant Event occurring after the anniversary
n 2012

() the Trustee, the CS Director and the Creditor Director have
been provided with an opinion in form and substance
satisfactory to them of independent legal advisers of
recognised standing to the effect that the management
agreement, in conjunction with any acquisition of any
Capital Stock by such manager or its Affiliates (whether or
not occurring at the same time), does not cause the
government of the Republic of Kazakhstan (directly or
indirectly) to cease to Control the Bank or to have the
majority economic riskj and/or benefit in the Bank and
continues to &\government of the Republic of
Kazakhstap-di or intirectly) to retain the sole right to

j a majority shareholder (including in
ppointment of directors);

exercjse, if§ riph
relafipn to the.ap
an any fee€S, 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 the manager) and the terms
of appointment of the manager (and any change to those
terms) are agreed by a Simple Majority of the Board.
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Taxation

All payments of principal and interest in respect of the Notes shall be made free and

clear of, and without withholding or deduction foy, any taxes, duties, assessments or

governmental charges of whatsoever naturesdmpgdsed, levied, collected, withheld or

assessed by or within the Republic of Stai or any other jurisdiction from or
cas

through which payment is made (ﬂ any political subdivision or any

authority thereof or therei Vi % to tax (each, a “Taxing Jurisdiction™),
unless such withholding or feductiey-i$/required by law. In that event, the Bank shall
pay such additional amount ill result in the receipt by the Noteholders of such
amounts as would have been received by them if no such withholding or deduction
had been required, except that no such additional amounts shall be payable in respect
of any Note:

@) presented for payment by or on behalf of a holder who is liable to such taxes,
duties, assessments or governmental charges in respect of such Note by
reason of the existence of any present or former connection between such
holder (or between a fiduciary, settlor, beneficiary, member or shareholder of
such holder, if such holder is an estate, a trust, a partnership or a corporation)
and the relevant Taxing Jurisdiction, including, without limitation, such
holder (or such fiduciary, settlor, beneficiary} member or shareholder) being

r being or having been engaged

(i) presented (in the case gf a pgymefit of principal or interest on redemption) for
payment more than 30 day¥ 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

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

In the event that the foregoing obligation to pay additional amounts is for any reason
unenforceable against the Bank, the Bank shall pay to any holder of a Note (subject to
the exclusions set out in (i), (ii) and (iii) above) which has received a payment subject
to deduction or withholding as aforesaid, upon written request of such holder (subject
to the exclusions set out in (i), (ii) and (iii).alfgve), and provided that reasonable

supporting documentation is provided, u\t equal to the amount withheld or
deducted, so that the net amount );ee @ﬂ suchyholder after such payment would
not be less than the net amo ho ould have received had such deduction or
withholding not taken plac “@ien made pursuant to this paragraph shall be
considered an additional \@

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

%

® Relevant Date %ﬂ
As used in these Conditions, % ate®in respect of any Note means the date

on which payment in regp@:t f su te first becomes due or (if any amount of the

money payable is impidperly\withheld or refused) the date on which notice is duly
given to the Noteholde H‘fg’ upon further presentation of the Note being made in
accordance with the Condifions, such payment will be made, provided that payment
is in fact made upon such presentation.

© Additional Amounts

Any reference in these Conditions to principal or interest shall be deemed to include
instalments of principal as well as any additional amounts in respect of principal or
interest (as the case may be) which may be payable 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

Ao an taxing jurisdiction other than the
\ ¥hid\ Condition 9 (Taxation) to the Republic of
fgrences to the Republic of Kazakhstan and/or

If the Bank becomes subject at an
Republic of Kazakhstan re ¢e
Kazakhstan shall be consfified a
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 requested in writing by the holders of not less than
one fifth in principal amount of the Notes then outstanding or if so directed by an
Extraordinary Resolution (subject in each case to being indemnified or provided with security
or pre funded to its satisfaction) shall, give notice to the Bank that the Notes are and they shall
become due and repayable at their 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 pripeip the Notes when the same becomes due and

i .@x js caused by technical or administrative errors

RytHg Bank, the failure to pay continues for a period of
is in default with respect to the payment of interest
ot a period of ten days; or

three Business Days, o
and such default continue

() Breach of Other Obligations

the Bank is in default in the performance, or is otherwise in breach, of any covenant,
obligation, undertaking or other agreement under the Notes or the Trust Deed or in
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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 thgjTrustee, and the Trustee certifies that such
default or breach is materially prejudici the interests of the Noteholders; or

&

(A) any Indebtedness{for B@d Money of the Bank or any Subsidiary of the Bank
becomes (or become le of being declared) due and payable prior to the due
date for the payment fhereof 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 Guarantee given by the Bank or any
Subsidiary of the Bank in respect of Indebtedness for Borrowed Money. of another
Person is not honoured when due and called, provided that the amount of
Indebtedness for Borrowed Money referred to in (A) above and/or the amount
payable under any Indebtedness Guarantee 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

Cross Default

Judgment Default

excess of U.S.$5,000,000 (or its equiv, y other currency or currencies) is
rendered or granted against the Bank o ary or any part of their assets and
continue(s) unsatisfied and unsta; eriod of 30 days after the date thereof or,

if 1ater, the date therein spev@ ent; 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 Subsidiary, or all or substantially
all of its properties and such proceeding, decree or order shall not have been vacated
or shall have remained in force undischarged or unstayed for a period of 60 days or
the Bank or any Material Subsidiary shall institute proceedings under any applicable
bankruptcy, insolvency or other similar law pow or hereafter in effect to be

a judgment or order or arbitration award fo%ymem of an aggregate amount in
i
ubsidi

respect of its property, or shall -;-}:_i? an assignment for the benefit of its creditors or
shall otherwise be unable or admit its inability to pay its debts generally as they
become due or the Bank commences proceedings with a view to the general
adjustment of its Indebtedness or 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 permitted pursuant to Clause 8.1(z) (Restriction
on Disposals) of the Trust Deed; or
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Maintenance of Business

the Bank fails to take any actio s required of it under applicable banking
regulations in Kazakhstan or of] o naintain in full effect its banking licence or

S
corporate existence or fai e afy action to maintain any material rights,
privileges, titles to propfttyy hises and the like necessary or desirable in the
normal conduct of @ esg,jactivities or operations which is in the opinion of the

Trustee materially ipreju ifalto the interests of the Noteholders and such failure is
not remedied within\3fldays (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.etifeick
other documents are entered int \gll necessary consents and approvals of,

and registrations and filin, ith\dny such authority in connection therewith are
obtained and maintained-in {ull forge

d effect; or
Removal of a Creditor @or or CS Director

3
al

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

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 terms of its charter or the Alliance Undertaking
within 60 days after such br ccurred; or

Invalidity or Unenfor

the validity of t ot Trust Deed or the Agency Agreement is contested by the
Bank or the B epiips 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
unenforceable or invalid and, following the occurrence of any of those events
specified in this Condition 11(a)(x) (/nvalidity or Unenforceability), the Trustee is of
the opinion that such occurrence is materially prejudicial to the interests of the
Noteholders; or
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Government Intervention

all or any substantial part of the undertaking, assets and revenues of the Bank or any
Material Subsidiary is condemned, seized, nationalised or otherwise appropriated by
any person acting under the authority of any natignal, regional or local government
(other than the purchase by Samruk-Kazyn shares of the Bank or any transfer
by Samruk-Kazyna of any shares of @ wned by Samruk-Kazyna to any
successor entity that is Controlle oVernment of the Republic of Kazakhstan)
or the Bank or any Mate Stubksid is prevented by any such person from
exercising normal control dyer y substantial part of its undertaking, assets,
revenues and, following thi currence 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, subjectftp any applicable cure period provided
for by the applicable regulation; or _ »

Money Laundering, Corr

the Bank fails to compij wjth its”covenants in the Trust Deed relating to Money
Laundering, Corruption an

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

(@)
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Meetings of Noteholders

The Trust Deed contains provisions for convening meetings of Noteholders to
consider any matters relating to the a? s, including the modification of any
provision of these Conditions or the Deed. Any such modification may be
made if sanctioned by an Extradrdip Resolution. Such a meeting may be
convened by the Trustee or {f€ BapkSor by the Trustee upon the request in writing of
Noteholders holding Uc *tenth of the aggregate principal amount of the
outstanding Notes. TKgu uir-dt any meeting convened to vote on an Extraordinary
Resolution will be two eﬁ‘gre 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
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
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or the date for any such payment, to change the currency of payment under the Notes
or to change the quorum requirements relating to meetings or the majority required to
pass an Extraordinary Resolution) may, ofly be sanctioned by an Extraordinary
Resolution passed at a meeting of Ng at which two or more persons holding
or representing not less than three any adjourned meeting, one quarter
of the aggregate principal amoyft~efth&outstanding Notes form a quorum (a “special
quorum resolution™). @ brdinary Resolution duly passed at any such
meeting shall be bindingidn all theNoteholders, 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 qu f the aggregate principal amount of the
outstanding Notes. Such a resoluti r@m may be contained in one document or
several documents in the s veach signed by or on behalf of one or more
Noteholders. 6

Modlification Without N@ers " 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 accordance with Condition 14 (Notices).

.

To the Noteholders % £>

Notices to Noteholders \@ { tasthem by first class mail (or its equivalent) or (if
posted to an overseas essYby dirmail at their respective addresses on the Register.
Any such notice shall med to have been given on the fourth day (not being a
Saturday or a Sunday) aft€f the date of mailing. In addition, so long as the Notes are
listed on the Kazakhstan Stock Exchange and the Kazakhstan Stock Exchange so
requires, notices to the Noteholders shall be published in a leading newspaper having
general circulation in Kazakhstan. Any such notice shall be deemed to have been

given on the date of first publication.
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To the Bank

Furmanov Street, Almaty 050004 ublic of Kazakhstan and clearly marked on
their exterior “Urgent — Attenti &I ernational Relations Department” (or at such
other addresses and for.such\efHer alentions as may have been notified to the
Noteholders in accord /cf?\{b't ondition 14(a)) and will, be deemed to have been
validly given at ffre’ opguinh) of business on the next day on which the Bank’s
principal offices, 43,applicable, are open for business.

Notices to the Bank will be deemedg)ivalidly given if delivered to the Bank at 50

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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. accounting for any profit.

Indemnification

Under the Trust Deed, the Trustee is entitled\tdﬁ e indemnified and relieved from
responsibility in certain circumstancesr?-r to paid its costs and expenses in
priority to the claims of the Notehelders\ liadditidn, the Trustee is entitled to enter

into business transactions wi ‘, any entity relating to the Bank without

The Trustee’s responsibilities afe 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 interests of the Noteholders as a class and,
in particular, shall not have regard to the consequences of such exercise for individual
Noteholders resulting from their being for any purpose domiciled or resident in, or
otherwise connected with, or subject to the jurisdiction of, any particular territory or
taxing jurisdiction. The Trustee shall not be entitled to require, and no Noteholder
shall be entitled to claim, from the Banj(in the case of a Noteholder) the Trustee any
indemnification or payment in res ec.tj f any tax consequence of any such exercise

upon individual Noteholders. :
Enforcement, Reliance @ :
im¢€, at its discretion and without notice, institute such

The Trustee may at any
proceedings as it thi to enforce its rights under the Trust Deed in respect of the
Notes, but it shall not be bound to do unless:

6)) it has been so requested in writing by the holders of a least one fifth in
principal amount of the outstanding Notes or has been so directed by an
Extraordinary Resolution; and
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(i) it has been indemnified or provided with security or pre funded to its

satisfaction.
The Trust Deed provides that | e\f\%é may, at any time, or, in making any
determination under these Condj % oK the Trust Deed, act on the opinion or advice
of, or information obtain omyany expert, auditor, lawyer or professional entity,
without further enquiry o gijnce. 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 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_ceftificate and/or fulfilment of any other
requirement provided for in Conditi vents of Defaulf) become an Event of
Default has occurred.

The Trust Deed provi is required to deliver to the Trustee, pursuant
to, and in the circumstances, detdiled in, the Trust Deed, a certificate signed by any
two of its Directors ere 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 Defaulf) 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 Conditions and shall be entitled to rely upon
the information provided pursuant to these Conditions and the Trust Deed and to
assume, unless it receives actual notice to the contrary, that the Bank is complying
with all covenants and obligations imposed upon it, respectively, herein and therein.

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,.

Retirement and Removal

Any Trustee may retire at any,tifie Oiving at least three months’ written notice to
the Bank without giving esoeing responsible for any costs occasioned by
such retirement and the Notehelders may by Extraordinary Resolution remove any
Trustee, provided that theyetigtment or removal of a sole trust corporation will not be
effective until a trust corporation is appointed as successor Trustee. If a sole trust
corporation gives notice of retirement or an Extraordinary Resolution is passed for its
removal, it will use all reasonable endeavours to procure that another trust
corporation be appointed as Trustee. In the event of any change of the Trustee, a
notice shall be published in a leading newspaper which will have general circulation
in the Republic of Kazakhstan.
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® Substitution

The Trust Deed contains provisions to the effect that the Trustee may (without the
consent of the Noteholders) agree on such.tefins as it may specify to the substitution
: a¢e, of the Bank as issuer and principal

to all relevant conditions of th tDeed having been complied with (including an
unconditional guarantee/ 5y the\Ban]
Not later than 14 days affer ¢gmpliance with the aforementioned requirements, notice
thereof shall be given by the Bank to the Noteholders in accordance with
Condition 14 (Notices).

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 m%d onditions, the Trust Deed or such

€
order or judgment into another curremg/(ﬂa d cuprency”) for the purpose of making
or filing a claim or proof against ¢ 2 ing an order or judgment in any court or
other tribunal or enforcing any or@r } Jdgment’given or made in respect of the Notes or in
respect thereof under the Trust ]& g%th Bank shall indemnify each Noteholder, on the
written demand of such Noteholder addTessed 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 from the first currency into the second currency
and the rate or rates of exchange at which such Noteholder may in the ordinary course of
business purchase the first currency with the second currency upon receipt of a sum paid to it
in satisfaction, in whole or in part, of any such order, judgment, claim or proof. This

indemnity constitutes a separate and independent obligation of the Bank and shall give rise to
a separate and independent cause of action.

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.

19. Governing Law; Arbitration and Jurisdiction
(a) Governing Law g?g :t

The Trust Deed, the Not @ ¢y Agreement and any non-contractual
obligations arising out of ¢f in can )9 ion therewith are governed by, and shall be
construed in accordance wi @Iish 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,
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dispute or difference regarding its existence, termination or validity or any non
contractual obligations arising out of or irfjconnection with the Trust Deed) (a
“Dispute™), shall be referred to and fin 1 led by arbitration in accordance with
the rules of the London Court of Int jonalMybitration (“LCIA”) (the “Rules™) as
at present in force and as mOd@Khls Condition, which Rules shall be deemed

incorporated into this Copdi i(ﬂ ber of arbitrators shall be three, one of
whom shall be nominatefl{ by t one by the Trustee and the third of whom,
who shall act as Chairm be nominated by the two party nominated arbitrators,
provided that if the third af 1trator has not been nominated within 30 days of the
nomination of the second party nominated arbitrator, such third arbitrator shall be
appointed by the LCIA. The parties may nominate and the LCIA may appoint
arbitrators from among the nationals of any country, whether or not a party is a
national of that country. The seat of arbitration shall be London, England and the
language of arbitration shall be English. Sections 45 and 69 of the Arbitration
Act 1996 shall not apply.

Trustee’s Option

At any time before the Trustee has nominated an arbitrator to resolve any Dispute(s)
pursuant to Condition 19(b) (drbitration), 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 4n Condition 19(d) (Jurisdiction).
Following any such election, no arbitral tribanal shall have jurisdiction in respect of
such Dispute(s).

Jurisdiction \

In the event that the Tru@ives 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)
(Arbitration), nothing in this Condition shall (or shall be construed so as to) limit the
right of the Trustee to bring proceedings (“Proceedings™) for the determination of -
any Dispute(s) in any other court of competent jurisdiction, nor shall the bringing of
such Proceedings in any one or more jurisdictions preclude the bringing of
Proceedings by the Trustee in any other jurisdiction (whether concurrently or not) if
and to the extent permitted by law.

Appropriate Forum

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
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 oc which any Proceedings in England are begun
may be served on it eihg lvered to Law Debenture Corporate Services
Limited, Fifth Floor, 1 Q\%po Street, London EC2V 7EX or, if different, its
registered office for the tinte-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
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shall, on the written demand of the Trustee, appo@ | further person in England to
accept service of process on its behalf and, faiti o appointment within 15 days,

I g S
the Trustee shall be entitled to appoint-such
Nothing herein shall affect the ri @

son written notice to the Bank.
by law.

ocess in any other manner permitted

Consent to Enforcement, efc.

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 Disputes.

Waiver of Immunity \!

To the extent that the Bank may in any
assets or revenues immunity ﬁon} i
execution, before judgment o erwise
such immunity (whether or not clai \e Ymay be attributed in any such jurisdiction to
the Bank, or its assets or reverd s, 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.

ctiop\claim for itself or its respective
¥\ecution, attachment (whether in aid of
or\ether legal process and to the extent that
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