Unrestricted Global Note

ISIN: XS0495755562 : Common Code: 049575556

THIS SECURITY HAS NOT BEEN AND WILL NOT BE REGISTERED UNDER THE U.S.
SECURITIES ACT OF 1933, AS AMENDED (T “SECURITIES ACT”) OR WITH ANY
SECURITIES REGULATORY AUTHORITY O TE OR OTHER JURISDICTION OF

THE UNITED STATES. BY ACCEPTANZE SKEURITY REPRESENTED HEREBY,
EACH BENEFICIAL OWNER HE O !'@ F TS THAT (A) IT IS EITHER (I) NOT A U.S.
PERSON AND IS LOCATED OUTS U& THRPHITED STATES AS DEFINED IN REGULATION
S UNDER THE SECURITIES ACT WRZA1) 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 THE SE TIES ACT FOR RESALES OF

TATION MAY BE AMENDED OR

THIS SECURITY.
@%

SUPPLEMENTED FROM TIME TO {[IME\XQ//MODIFY THE RESTRICTIONS ON AND
PROCEDURES FOR RESALES AND RANSFERS 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
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UNRESTRICTED GLOBAL NOTE

Notes due 2017

Introduction: This Unrestricted Global Note is issued in respect of the U.S.$615,138,114
10.5 per cent. Notes due 2017 (the “Notes”) of the Bank. The Notes are constituted by, are
subject to and have the benefit of, a trust deed dated 25 March 2010 (as amended or
supplemented from time to time, the “Trust Deed”) between the Bank and BNY Corporate
Trustee Services Limited, as trustee (the “Trustee”, which expression includes all persons for
the time being appointed trustee or trustees under the Trust Deed) and are the subject of an
agency agreement dated 25 March 2010 (as amended or supplemented from time to time, the
“Agency Agreement”) and made between the Bank, The Bank of New York Mellon
(Luxembourg) S.A., as registrar (the “Registrar”, which expression includes any successor
registrar appointed from time to time in connection with the Notes), The Bank of New York
Mellon, as principal paying and transfer agent (the “Principal Paying and Transfer
Agent”), the other paying and transfer agents named therein and the Trustee.

conditions of the Discount Dollar Notes attach nd any reference to a numbered
“Condition” is to the correspondingly -m\ n thereof. If the Conditions
endorsed on this Unrestricted Gl Q e\\ifferent from those appearing in the

Schedule to the Trust Deed, the Condition rsed on this Unrestricted Global Note shall
prevail.

References to Conditions: Any reference herein to,#&&fondiﬁonss, Ty W——
rovi

Registered holder: This is to certify that The Bank of New York Depository (Nominees)
Limited is, at the date hereof, entered in the register maintained by the Registrar in relation to
the Notes (the “Register”) as the duly registered holder (the “Holder”) of U.S.$615,138,114
(SIX HUNDRED AND FIFTEEN MILLION AND ONE HUNDRED AND THIRTY
EIGHT THOUSAND AND ONE HUNDRED AND FOURTEEN UNITED STATES
DOLLARS) in aggregate principal amount of Notes or such other amount as is shown on the
register of Noteholders as being represented by this Unrestricted Global Note and is duly
endorsed (for information purposes only) in the third column of Schedule A to this
Unrestricted Global Note.

Promise to pay: The Bank, for value received, hereby promises to pay such principal sum to
the Holder on 25 March 2017 (or on such earlier date or dates as the same may become
payable in accordance with the Conditions), and to pay interest on such principal sum in
arrear on the dates and at the rates specified in the Cogditions, together with any additional
amounts payable in accordance with the Condition ubject to and in accordance with the
Conditions.

Transfers: Transfers of interestsy} h<> b tgpresented by this Unrestricted Global Note
for interests in the Restricted Gtgbal oizZghall be made in accordance with the Agency
Agreement and in accordance wit operating procedures of the relevant clearing system
and any such Transfers may only be made upon presentation of a certificate as provided in the
Agency Agreement.

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

(a) Euroclear and/or Clearstream, bouxk is closed for business for a continuous
period of 14 days (other thrmRy on of legal holidays) or announces an intention
ingss orjdoes in fact do so; or

—

permanently to ceas@
®) an Event of Default ( ined 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.

T Delivery of Definitive Note Certificates: Whenever this Unrestricted Global Note is to be
exchanged for Definitive Note Certificates, such Definitive: Note Certificates shall be issued
in an aggregate principal amount equal to the principal amount of this Unrestricted Global
Note within five business days of the delivery, by or on behalf of the Holder, Euroclear and/or
Clearstream, Luxembourg, to the Registrar of such information as is required to complete and
deliver such Definitive Note Certificates (including, without limitation, the names and
addresses of the persons in whose names the Definitive Note Certificates are to be registered
and the principal amount of each such person’s holding) against the surrender of this
Unrestricted Global Note at the Specified Office (as Fﬁned in the Agency Agreement) of the
Registrar. Such exchange shall be effected jn-a ance with the provisions of the Agency
Agreement and the regulations concenj anifer and registration of Notes scheduled
thereto and, in particular, shall beg e ‘ out chiarge to any Holder or the Trustee, but
against such indemnity as thef Regi equire in respect of any tax or other duty of
whatsoever nature which may k& leyied or imposed in connection with such exchange. In this
paragraph, “business day” me day on which commercial banks are open for business
(including dealings in foreign currencies) in the city in which the Registrar has its Specified
Office.

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

9. Notices: Notwithstanding Condition 14 (Notices), so long as this Unrestricted Global Note is
held on behalf of Euroclear and/or Clearstream, Luxembourg or any other clearing system (an
“Alternative Clearing System”), notices to Hplders of Notes represented by this
Unrestricted Global Note (“Noteholders”) may qéﬁven by delivery of the relevant notice to
Euroclear and/or Clearstream, Luxembour; Js\[hé(;ase may be) such Alternative Clearing

No

System; provided, however, that, soAfng are admitted to trading on the Stock
i ( Ses \Will also be published in a leading newspaper

Exchange and its rules so re X v

having general circulation in{ {Luxemy g and on the website of the Luxembourg Stock
Exchange (www.bourse.lu) as in a leading newspaper having general circulation in
Kazakhstan.

10. Meetings: The Holder shall be treated at any meeting of Noteholders as having one vote in
respect of each U.S.$100 principal amount of Notes for which this Unrestricted Global Note
may be exchanged.
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A3 D:' ermmatwn =of entxtlement.

Tlus Unrestrlcted Global Note is evxdence of entxt]ament

14
I ] formatlon
to‘thi dentltyi (either inid v1dually or
o this Unrestricted Global Note and- ‘may
% the ho]clers of' tlns ‘Unrestricted Global‘

16 ‘ Purchase and Cancellation: Cancellation. of any ‘Note required by the Conditions to' be
W g elled followmg lts purchase shall b effected by reduction in the prmcxpal amoiint’ of this

4 law “This Unrestricted Global Note and any non-contractual obligations arising
| connection herewith are governed by, and shall be construed in-accordance with,

[mauual or facsnm[e szgnatw ¢]
(dulyautiorised)

: | on behalf of ‘
" )Mellan (Luxembourg) S.A.
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SCHEDULE A

SCHEDULE OF INCREASE OR REDUCTION CIPAL AMOUNT OF THE NOTES
REPRESENTED BY THIS TRICTED GLOBAL NOTE

The following increases or reducti
Unrestricted Global Note have been fjjade asa

rigicipal amount of the Notes represented by this
PSult of (i) redemption or purchase and cancellation of

Notes or (ii) transfer of Notes (inclu sfers of interests 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 Discount Dollar Notes

the “Notes”, which expression includes any

The U.S. $615 138,114 10.5 per cent. notes due 2017 (i

of % upplemented from time to time, the “Trust Deed”)

between the Bank and BNY Co ;
expression includes all persons fi the e~being appointed as trustee for the holders of the Notes
(“Noteholders™) under the Trust 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 Agengy Algreement applicable to them. Copies of the
Trust Deed and the Agency Agreement are availaple yspection during normal business hours at

e A t) of the Principal Paying and Transfer
(ipg normal business hours at the registered office

for the time being of the Truste f
References herein to the “Agents” e Registrar and the Paying and Transfer Agents and any
reference to an “Agent” is to any one 0

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

1. Status

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

2 Form, Denomination and Title

(a) Form andDenominati@ E

The Notes are in regist form, without interest coupons attached, and shall be
serially numbered. Notes shall be issued in denominations of U.S.$100 and integral
multiples of U.S.$1.00 in excess thereof (each denomination an “authorised
denomination™).

LONDON 3203791 (2K) 6
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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 orqas ordered by a court of competent
jurisdiction) be treated as its absolute for all purposes (whether or not it is
overdue and regardless of any not1 ship, trust or any other interest therein,
any writing thereon (other th ecut transfer thereof in the form endorsed
thereon) or any notice pre 0 loss or theft thereof) and no person shall be
liable for so treating suf hol

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.

35 Registration

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

4, Transfers

(@

®

L ©

(@

LONDON 3203791 (2K)

Subject to Conditions 4(d) and 4(e), a Note may,he fﬁansferred in whole or in part
upon surrender of the relevant Note Certificg »\Wwith(the endorsed form of transfer
(the “Transfer Form”) duly com let attheSpecifitdl Office of an Agent, together
with such evidence as the i (‘ \the case may be) such Agent may
reasonably require to prove uf/the transferor and the authority of the
individuals who have executed orm of transfer; provided, however, that a Note
may not be transferred unless the principal amount of Notes transferred and (where
not all of the Notes held by a holder are being transferred) the principal amount of the
balance of Notes not transferred are authorised denominations. Transfer Forms are
available from any Agent and the Bank upon the request of any holder.

Within five business days of the surrender of a Note Certificate in accordance with
Condition 4(a), the Registrar will register the transfer in question and deliver a new
Note Certificate of alike principal amount to the Notes transferred to each relevant
holder at its Specified Office or (as the case may be) the Specified Office of any
Agent or (at the request and risk of any such relevant holder) by uninsured first class
mail (airmail if overseas) to the address specified for the purpose by such relevant
holder. In this Condition 4(b), “business day” means a day other than a Saturday or
a Sunday on which commercial banks are open {for business (including dealings in
foreign currencies) in the city where the r (as the case may be) the relevant
Agent has its Specified Office. 5

The transfer of a Note will @ jithdut charge by the Registrar or any Agent
but agamst such indemnity ar or (as the case may be) such Agent may

require in respect of any tax er duty of whatsoever nature which may be levied
or imposed in connection w1th such transfer.

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



(©)

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 spgcified in the preamble to these
Conditions. The regulations may be chang the Bank with the prior written
approval of the Trustee and the Regisﬁ@cop of the current regulations will be

mailed (free of charge) by the Re ;
copy of such regulations. @

y Noteholder who requests in writing a

5. Covenants

The Noteholders will have the benefit of certain covenants in the Trust Deed relating to,
amongst other things, restrictions on the creation of security interests, imcurrence of
indebtedness, disposal of assets and payment of dividends.

6. Interest

(2)

®

(©)

@
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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 at the rate of 10.5 per cent. per
annum (the “Rate of Interest”), 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.

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

Cessation of Interest ‘

Each Note will cease to bear in om 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 afier as before
judgment) until whichever is the earlier of (i) the day on which all sums due in
respect of such Notes up to that day are received by or on behalf of the relevant
Noteholder and (ii) the day which is seven days after the Principal Paying and
Transfer Agent or the Trustee has notified the Noteholders that it has received all
sums due in respect of the Notes up to such seventh day (except to the extent that
there is any subsequent default in payment).

Calculation of Interest for an Interest Period

The amount of interest payable 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 cent (half
a cent being rounded upwards), provided that? & amount of interest payable for the
first Interest Period shall be U.S.$59.5 65%?1(;\\) U.S.$1,000 in principal amount of

Note. <
Calculation of Interest fo@‘ any @’e od

If interest is required to be tatculated 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 interestj payable under Condition 6(c)
(Calculation of Interest for an Interest Period)%by-the Principal Paying and Transfer
Agent shall, in the absence of manifest errqf.{'@\binﬁ%g on all parties.

“ W’

(@)

®

(©)

@

©

®
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Principal

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

Interest

Payments of interest due on an Interest Payment Date will be made to the Persons
shown in the Register at the close of business on the Record Date for such Interest
Payment Date, subject to (in the case of interest payable on redemption) upon
surrender (or, in the case of part payment only, endorsement) of the relevant Note
Certificates at the Specified Office of the 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 Conditions.

Record Date QQ\

Each payment in respect of a Note wi 1. @ the\Person shown as the holder in

the Register at the close of bus@ ‘ \ﬁ:h lage of the Registrar’s specified office)
date Tor

on the business day before the d ch payment (the “Record Date”).
Payments

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

Payments Subject to Fiscal Laws

All payments in respect of the Notes are subject in all cases to any applicable or other
laws and regulations in the place of payment, but without prejudice to the provisions
of Condition 9 (Taxation). No commissions or expenses shall be charged to the
Noteholders in respect of such payments.

Payment on a Business Day

If the due date for payment of any amount in respegt.offany Note is not a business day
in the place of presentation, the holder there%@l nof\be entitled to payment in such
place of the amount due until the next:sh-\ oggRing b\ﬁsiness day in such place. A
holder of a Note shall not be entj ted@ igterest or other payment in respect of
any delay in payment resulting @ th date for a payment not being a business
day. In this Condition 7(f) (Pay ﬂn a Business Day), “business day” means any
day on which banks are open for business (including dealings in foreign currencies)
in New York City and, in the case of surrender (or, in the case of partial payment

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



(@

Agents

In acting under the Agency Agreement and in connection with the Notes, the Agents
act solely as agents of the Bank and (to the extent provided therein) the Trustee and
do not assume any obligations towards or relationship of agency or trust for or with
any of the Noteholders. The Bank reserves the right (with 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, ho that the Bank shall at all times
maintain a principal paying and trans nt With a specified office in a European
member state, that will not be o -‘ gethiR ithhold or deduct tax pursuant to European
Council Directive 2003/4 or 2 iy other European Directive implementing the
conclusions of the ECO \uhx-/ meeting of June 3, 2003 on the taxation of
savings income or any | mplementing or complying with, or introduced to
conform to, such Directive, and a registrar. Notice of any change in any of the
Agents or in their Specified Offices shall promptly be given to the Noteholders in
accordance with Condition 14 (Notices).

8. Redemption and Purchase

(@

®
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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 Septembgf 2014 and the last such instalment

being payable on 25 March 2017. Th oiftStar ling principal amount of each Note
shall be reduced by any repayment o pﬁ; accordance with these Conditions,
including (i) any instalment (K i

lion

1i) any prepayment amount comprising any
amounts paid pursuant tof €0 dYX(Redemption by way of Surplus Cash) and
any prepayment made in\accg with Condition 8(e) (Redemption afier Public
Offering) with effect from related instalment payment date or the Prepayment
Date (as the case may be), unless the payment of the instalment or the prepayment is
improperly withheld or refused on presentation of the Note, in which case such
amount shall remain outstanding until the date of payment of such instalment amount
or of such prepayment. Each Note shall be finally redeemed on due payment of the
final instalment amount payment or (to the extent that the amounts to be paid
pursuant to Condition 8(e) (Redemption after Public Offering) are sufficient to finally
redeem the Notes) on the Prepayment Date.

Redemption for Tax Reasons

The Notes may be redeemed at the option of the 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 red€mption, if, immediately before giving
such notice, the Bank satisfies the Trus(%i‘i t (b\jle Bank will become obliged to
pay, on the next date on which -g‘t would be payable with respect to the
Notes, additional amounts, a§-pfo d\eg r yeferred to in Condition 9 (Zaxation), to
any greater extent than would\have ol required had such a payment been required
to be made on 15 December Zas 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

10
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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 aftgf 15 December 2009 and (ii) such
obligation cannot be avoided by the Bank takih onable measures available to it;
provided, however, that no such notice demiption shall be given earlier than
90 days prior to the earliest date ichhe Bank would be obliged to pay such
additional amounts if a payment/in\tespget of the Notes were then due. Prior to the
publication of any notice of tdemptior-pursuant to this Condition 8(b) (Redemption
Jfor 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 sefting forth a statement of facts showing that
the conditions precedent to the right of the Bank so to redeem have occurred and an
opinion in form and substance satisfactory to the Trustee of independent legal
advisers of recognised standing to the effect that the Bank has or will become obliged
to pay such additional amounts as a result of such change or amendment. The
Trustee shall be entitled to accept, without further enquiry, such certificate and
opinion as sufficient evidence of the satisfaction of the circumstances set out in
(i) and (ii) above, in which event these shall be conclusive and binding on the
Noteholders. Upon the expiry of any such notice as is referred to in this
Condition 8(b) (Redemption for Tax Reasons), the Bank shall be bound to redeem the

Notes in accordance with this Condition 8(b) (Rﬁd%fon Jor Tax Reasons).

Redemption at the Option of the Noteholde,

Unless the Noteholders have previodgIy™b: % Extraordinary Resolution disapplied
this Condition 8(c) (Redemptiopiaf thi\Option of the Noteholders) in relation to the
applicable Relevant Event, foll @n/ the-Gccurrence of a Relevant Event (as defined
below), the Bank shall promptl d in any event within five Business Days
thereafter, give notice (the “Relevant Event Notice) of such Relevant Event to the
Noteholders (with a copy to the Trustee) in accordance with Condition 14 (Notices),
which notice shall specify the date (which shall not be less than 30 days nor more
than 60 days after the Relevant Event Notice (the “Put Settlement Date™) on which
the Bank shall, at the option of the holder of any Note, redeem such Note at its
principal amount, together with interest accrued and unpaid to the Put Settlement
Date. In order to exercise the option contained in this Condition 8(c) (Redemption at
the Option of the Noteholders), the holder of a Note must, not less than 15 days
before the Put Settlement Date, deposit with any Paying Agent the relevant Note
Certificate and a duly completed put option notice (a “Put Option Notice™) in the
form obtainable from any Paying Agent. No Note Certificate, once deposited with a
duly completed Put Option Notice in accordance with this Condition 8(c)
(Redemption at the Option of the Noteholders), smay be withdrawn; provided,
however, that if, prior to the Put Settlemeg te, any such Note becomes
immediately due and payable or, upon due of any such Note Certificate
on the Put Settlement Date, paymept.0 redemiption monies is improperly

withheld or refused, such Note Certif} @ without prejudice to the exercise of
the Put Option, be returned to hiider)
avg,ber

py “uninsured first class mail (airmail if
overseas) at such address as ma fi given by such Noteholder in the relevant
Put Option Notice. The Trustee 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.

11
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Application of Further Amounts

Terms defined in the Information Memorandum dated 5 November 2009, as

supplemented, published by the Bank describing
this Condition 8(d) (4pplication of Further 4

®

(i)

its Restructuring Plan are used in
ts) as so defined.

Application of Unallocat v

<

If and to the extenﬁ@, ompletion of the Allocation and Reallocation
of Claims Mechant 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 (the “Unallocated
Cash”) shall be distributed between the Discount Notes and the Par Notes in
the proportion which the aggregate principal amount of the Designated
Financial Indebtedness allocated to the Discount Notes bears to the aggregate
principal amount of the Designated Financial Indebtedness allocated to the
Par Notes under the Allocation and Reallocation of Claims Mechanism.

The Unallocated Cash that is to be distributed to holders of the Discount

Notes shall then be allocated between the Notes and the Discount Tenge

Notes in the proportion which their respectfle aggregate principal amounts

bear to each other (for which purpos egate principal amount of the

Discount Tenge Notes shall be con ntoDpllars using the rate displayed
()

on the appropriate Thompsony '% age at or about 11 a.m. Almaty time

two Business Days priox@h

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

¥f distribution).

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 already been [fedeemed, shall be applied
towards the reduction pro tant incipal of the Par Notes (and
each instalment of pringipa Notes shall be reduced
accordingly). A note plication shall be endorsed on the

relevant Note Cen@

B) The Trust Deed pr s 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
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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 Cgrtificates.
The surplus cash that is allocated-to @%@nt Notes pursuant to (A) or
(B) above will be allocate ;Se een, the\Notes and the Discount Tenge Notes
in the proportion which fheir regpeetive aggregate principal amounts bear to
each other (for which putpqsesthe aggregate principal amount of the Discount
Tenge Notes shall be converfed into Dollars using the rate displayed on the

appropriate Thompson Reuters page at or about 11 am. Almaty time two
Business Days prior to the date of distribution).

The surplus cash is calculated and applied every six months. For the
purposes of calculating the surplus cash, the Bank shall prepare (and send to
the Trustee and publish on the Bank’s website before the end of January 2018
and every six months thereafter) a cash flow statement, based on the most
recently available semi-annual or 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:

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

where:

om operating activities before

B = the amount shown as “cash_in
itig uch cash flow statement, and

changes in operating assets and lialfil

C = the amount ofcai@ﬁ y the Bar
in the next three mon \Eh'le exceeding by a multiple of 1.1 each applicable
liquidity ratio speciﬁea\by'éle 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
depositary 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
redeem the Notes in part in an amount equal to the groceeds and if sufficient proceeds
have been raised, in full, at their principal ; gether with interest accrued and
unpaid to the Prepayment Date. The Ix all be responsible for monitoring
whether or not any Public Offerinffhas\ogkurred and shall be entitled to assume
unless it receives written noti Afrary, that no Public Offering has occurred.
In the event that a Public O ccifs 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.

13
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For the purposes of these Conditions, “Business Day” means a day other than a
Saturday or Sunday on which commercial banks are open for business (including
dealings in foreign currencies) in London and New York.

Purchase

e others to purchase for its account the
wist\and at any price. Notes so purchased may be
held or resold (provided thafsuc @ sin compliance with all applicable laws) or
surrendered for cancellatign at “ME&” option of the Bank, in compliance with
Condition 8(g) (Cancellatio otes). 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 time purchase o
Notes in the open market or othefwis

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 an ‘ hase):

“Adjusted IFRS” means Internafipna ancial' Reporting Standards adjusted to
reflect the FMSA’s requj r\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

(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 actuall cising, a dominant influence over
the undertaking;:

(A) by virtue of provig
equivalent),

‘ ;ained in the undertaking’s charter (or

®) by virtue of an tract, or

(iv)  being a member, shareholder or participant (or equivalent) of the undertaking
and controlling, pursuant to an agreement with other members, shareholders

14
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or participants (or equivalents), a majority of the voting rights in the
undertaking,
and the terms “Controlled” and “Controlling” fiave meanings correlative to the
foregoing; Qf

“Rating Agency” means Standargd/&
Investors Service Inc. (“Mogd§s’\
and its successors; and

(“S&P”) and its successors, Moody’s
ccessors or Fitch Ratings Ltd. (“Fitch™)

A “Relevant Event” shall be deemed to have occurred if the government of the
Republic of Kazakhstan (i) whether through JSC National Welfare Fund
Samruk-Kazyna (“Samruk-Kazyna™) or any other Agency of or entity Controlled by
the government of the Republic of Kazakhstan ceases to own at least 51 per cent. of
the Capital Stock of, or otherwise to Control, the Bank or (ii) ceases to own at least
51 per cent. of the Capital Stock of, or otherwise to Control, Samruk-Kazyna, unless
the Person to which is transferred 51 per cent. or more of the Capital Stock (or other
Control) of the Bank or of Samruk-Kazyna (as the case may be) is at the time of
transfer a bank or other financial institution authorised by the appropriate authority to
accept deposits and having a foreign currency long-term debt rating by S&P no lower
than:

(@ A- in the case of a Relevant Eve <®/cb umég} before the anniversary of the
Issue Date falling in 2012; or

®) BBB in the case of a @v LE nt occurring after the anniversary of the
Issue Date falling in 2

or at the relevant time the equivalent rating by another Rating Agency,
provided that any agreement whereby management of the Bank is transferred
to a third party (the “manager”) that does not, in conjunction with any
acquisition of any Capital Stock by such manager or its Affiliates (whether or
not occurring at the same time), cause the government of the Republic of
Kazakhstan to cease to own at least 51 per cent. of the Bank’s Capital Stock
or otherwise to Control the Bank, will not constitute a Relevant Event if:

@ 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 (dlrectly T mdlrectly) to cease to Control
the Bank or to have rnaJo qgo omic risk and/or benefit in the
Bank and continues to ow the overnment of the Republic of
Kazakhstan (dlrectl or.indi ctly) t6 retain the sole right to exercise

its rights as r1 \h areholder (including in relation to the
appointment éf direct

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

(iii)  the manager (and any change to 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.

15




@

LONDON 3203791 (2K)

Taxation

Taxation

All payments of principal and interest in re%eﬁof the Notes shall be made free and

clear of, and without withholding or %@dﬁotiloﬁ' or, any taxes, duties, assessments or

governmental charges of whatsgever nature impbsed, levied, collected, withheld or
assessed by or within the /Repu ic of K q akhstan or any other jurisdiction from or
through which payment 1 macib, ) any case, any political subdivision or any

authority thereof or thereifi hdving power to tax (each, a “Taxing Jurisdiction™),
unless such withholding or EEB{J‘::tion is required by law. In that event, the Bank shall
pay such additional amounts as will result in the receipt by the Noteholders of such
amounts as would have been received by them if no such withholding or deduction
had been required, except that no such additional amounts shall be payable in respect
of any Note:

@) presented for payment by or on behalf of a holder who is liable to such taxes,
duties, assessments or governmental charges in respect of such Note by
reason of the existence of any present or former connection between such
holder (or between a fiduciary, settlor, beneficiary, member or shareholder of
such holder, if such holder is an estate, a trust, a partnership or a corporation)
and the relevant Taxing Jurisdiction, including, without limitation, such
holder (or such fiduciary, settlor, beneficiary, member or shareholder) being
or having been a citizen or resident thereof or being or having been engaged
in a trade or business or present therein 101 liﬁving, or having had, a permanent
establishment therein other than tl}e« nere-holding of such Note; or

O

(i) presented (in the case of a p@\é\ f principal or interest on redemption) for
payment more than 3 fd’dyg fter ,'he;ﬁ{elevant Date except to the extent that
the relevant holder would bave-been entitled to such additional amounts if it
had presented such Noteorf 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) above), and provided that reasonable
supporting documentation is provided, an ambunt equal to the amount withheld or
deducted, so that the net amount receivediba;l‘jéuch holder after such payment would
not be less than the net amount the heldé: oﬁ“la_\)have received had such deduction or
withholding not taken place. A‘a(y: aixm\nt made pursuant to this paragraph shall be
considered an additional amoun' \\\,

If, at any time, the Bank\{s reguired by law to make any deduction or withholding
from any sum payable by i?h\‘;:é’:nder (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 P yment to such authority of all amounts
so required to be deducted or withheld ingespect of each Note.

(b) Relevant Date

As used in these Conditi Releys ate” in respect of any Note means the date
on which payment in res el Note first becomes due or (if any amount of the
money payable is impro ithheld or refused) the date on which notice is duly
given to the Noteholders that, upon further presentation of the Note being made in

accordance with the Conditions, such payment will be made, provided that payment
is in fact made upon such presentation.

(c) 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 De

ke

@ Taxing Jurisdiction

At time to any taxing jurisdiction other than the
ences in this Condition 9 (Taxation) to the Republic of
ed as references to the Republic of Kazakhstan and/or

If the Bank becomes
Republic of Kazakhstar
Kazakhstan shall be cons
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™) oc&and is continuing;:

(@) Non Payment <§
the Bank fails to pay the prlgclp \ He Wotes when the same becomes due and

payable and, where such failufé fo pay-igk aused by technical or administrative errors
affecting the transfer of funds agk\,bjBamc, the failure to pay continues for a period of
three Business Days, or the BanK'is in default with respect to the payment of interest
and such default continues for a period of ten days; or

p:

(b) 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 Par Notes, Subordinated Tenggi{ otes or Recovery Notes (other than
a default or breach elsewhere speciﬁ ‘?e?l ith in this Condition 11 (Events of
Default)) and, where such defaul is, in"the opinion of the Trustee, capable
of remedy, such default or brea edied within 30 days after notice thereof
has been given to the Banlg Ey t *{[‘,r tee and the Trustee certifies that such default
or breach is materially prej \J to the interests of the Noteholders; or

Cross Default

(a) any Indebtedness for Borrowed Money of the Bank or any Subsidiary of the Bank
becomes (or becomes capable of being declared) due and payable prior to the due
date for the payment thereof by reason of default of the Bank or the relevant
Subsidiary (as the case may be), or is not paid when due subject to any originally
applicable grace period or (b) any Indebtedness 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 e i gent in any other currency or

currencies (as determined by the Trustee))
Judgment Default

a judgment or order or arbltrat or the payment of an aggregate amount in
excess of U.S.$5,000,000 (or it 1valent in any other currency or currencies) is
rendered or granted against the Bank or any Subsidiary or any part of their assets and
continue(s) unsatisfied and unstayed for a period of 30 days after the date thereof or,
if later, the date therein specified for payment; or

Bankruptcy

any Person shall have instituted a proceeding or entered a decree or order for the
appointment of a receiver, administrator or liquidator in any insolvency,
rehabilitation, readjustment of debt, marshalling of assets and liabilities or similar
arrangements in respect of the Bank or any Material 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 hereafier in effect to be
adjudicated a bankrupt or shall consent to_thid filing of a bankruptcy, insolvency or
similar proceeding against it or shall-file a~petition or answer or consent seeking
reorganisation under any such law d i cogsent to the filing of any such petition,
or shall consent to the appoin eceiver, administrator or liquidator or trustee
or assignee in bankruptcy erliquidation vf the Bank or any Material Subsidiary, or in
respect of its property, on@ an assignment for the benefit of its creditors or
shall otherwise be unabl dmit 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 to carry on all or any substantial part of its business (otherwise than
in connection with a disposal of assets pursuant to Clause 8.1(z) (Restriction on
Disposals) of the Trust Deed; or

18




®

®

®

®

®

LONDON 3203791 (2K)

Maintenance of Business

regulations in Kazakhstan or otherwise to maifitain in full effect its banking licence or
corporate existence or fails to take stioh \to maintain any material rights,
privileges, titles to property, ﬁaﬁ 8 the ke necessary or desirable in the
normal conduct of its busingss;’acgiviti oﬁoperations which is in the opinion of the
Trustee materially prejudi{%h #ferests of the Noteholders and such failure is
not remedied within 30 days~{o¥ such longer period as the Trustee may determine)

after notice thereof has been given to the Bank; or

the Bank fails to take any action as is requiT{i\ of it under applicable banking

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 thatg4ll necessary consents and approvals of,
and registrations and filings with;}pﬁu\gh authority in connection therewith are
obtained and maintained in full for @n e e\(g, or

Removal of a Creditor Direc @ CS Director
)

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

Shareholder Approval

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

Invalidity or Unenforceability

P
the validity of the Notes, the Trust Dee.g_:gf% ihe Agency Agreement is contested by the
Bank or the Bank denies any of its obli atibﬁs under the Notes, the Trust Deed or the
Agency Agreement (whether by {c Dgral su’gpension of payments or a moratorium
on the payment of debt or offierwis: hor it is or becomes unlawful for the Bank to
perform or comply with all 5.arn, -‘?of‘its obligations set out in the Notes, the Trust
Deed or the Agency A é'emenbo all or any of the obligations of the Bank provided
in the Notes, the Trustl\;]')/éreﬂd 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, ng n{alised or otherwise appropriated by
any person acting under the authority p£at tional, regional or local government
(other than the purchase by Samruyk-Kazjma of any shares of the Bank or any transfer
by Samruk-Kazyna of any sha j,%“ e\Bank owned by Samruk-Kazyna to any
successor entity that is Corfffolled\hy she government of the Republic of Kazakhstan)
or the Bank or any Matetial Subsidiary is prevented by any such person from
exercising normal control over-all or any substantial part of its undertaking, assets,
revenues and, following the occurrence of any of the events specified in this
Condition 11(a)(xi) (Government Intervention), the Trustee is of the opinion that such
occurrence is materially prejudicial to the interests of the Noteholders; or

Breach of Certain Covenants

the Bank is in breach of (a) its covenants in the Trust Deed relating to Substantial
Change of Business, Restriction on Intra-Group and Related Party Transactions,
Limitation on Payment of Dividends or Additional Indebtedness or (b) any regulatory

requirements applicable to the Bank, subject to any applicable cure period provided
for by the applicable regulation; or é&

Money Laundering, Corruption at(/l' @
the Bank fails to comply w@@m s in the Trust Deed relating to Money
pism.

Laundering, Corruption and 0

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, ipcluding the modification of any
provision of these Conditions or the Trust qu Any such modification may be
made if sanctioned by an Extraordin solltion. Such a meeting may be
convened by the Trustee or the Bank, Trustee upon the request in writing of
Noteholders holding not less than dife tehth \of the aggregate principal amount of the
outstanding Notes. The quor?ﬁ:at eting convened to vote on an Extraordinary
Resolution will be two or mo %‘fr ns§Holding or representing a clear majority of the
aggregate principal amount o 'ejiiIotes 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 only be sanctioned by an Extraordinary
Resolution passed at a meeting of Noteholders at which two or more persons holding
or representing not less than three quarters{or at any adjourned meeting, one quarter
of the aggregate principal amount of the nding Notes form a quorum (a “special
quorum resolution”). Any Extfdordinarys;Resolution duly passed at any such
meeting shall be binding on aJtTHeN rs, whether present or not.

The Trust Deed contaix(’}‘)rovi g¢ for convening meetings of holders of the Notes
with holders of notes ofqthéf series issued under the Trust Deed if the Trustee so

decides.
Written Resolution

A resolution in writing will take effect as if it were an Extraordinary Resolution if it
is signed (i) by or on behalf of all of Noteholders who for the time being are entitled
to receive notice of a meeting of Noteholders under the Trust Deed or (ii) if such
Noteholders have been given at least 21 clear days’ notice of such resolution, by or
on behalf of persons holding three quarters of the aggregate principal amount of the
outstanding Notes. Such a resolution in writing may be contained in one document or
several documents in the same form, each signed by or on behalf of one or more
Noteholders.

The Trustee may, withoyt=the\¢
modification of the Notes (ilhcludingthese Conditions) or the Trust Deed (other than
in respect of a matter féquirmp-gépecial quorum resolution), which, in the opinion of
the Trustee, will not\be_niaterially prejudicial to the interests of Noteholders and
(ii) to any modification 6fthe 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 will be sent to them by first class mail (or its equivalent) or (if
posted to an overseas address) by airmail at their respective addresses on the Register.
Any such notice shall be deemed to have peen given on the fourth day (not being a
Saturday or a Sunday) after the date of fa&iling. In addition, so long as the Notes are
listed on the Luxembourg Stock E: e orthe Kazakhstan Stock Exchange and the
relevant Stock Exchanges requizes_ es to the Noteholders shall be published in a
leading newspaper having gen ﬂ ation in Luxembourg and on the website of
the Luxembourg Stock E%éha -,;;}w .bourse.lu) and/or in a leading newspaper
been given on the date of itst/publication.

having general circulatiog in tan. Any such notice shall be deemed to have
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To the Bank

Notices to the Bank will be deemed to be valill:y given if delivered to the Bank at 50
Furmanov Street, Almaty 050004, Republic- gKazakhstan and clearly marked on
their exterior “Urgent — Attention: Luf ll’;o?\ \& Relations Department” (or at such
other addresses and for such -gthe: tions "as may have been notified to the
Noteholders in accordance with{ Co: ?t}cgg 14(a)) and will, be deemed to have been
validly given at the ope\fgx‘gg ) ess on the next day on which the Bank’s

principal offices, as applica\?&ire open for business.
To the Trustee and Agents

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

15. Trustee

(2)

®

(©)
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Indemnification f

Under the Trust Deed, the Trustgf"\fnﬁt“ d to be indemnified and relieved from
responsibility in certain circumst -Ljs and to be paid its costs and expenses in
priority to the claims of the ’é'fel; Iders. In addition, the Trustee is entitled to enter
into business transactiopsowith the Bank and any entity relating to the Bank without
accounting for any pro@

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 'g.givdicﬁon of, any particular territory or
taxing jurisdiction. The Trustee shall not~Beentitled to require, and no Noteholder
shall be entitled to claim, from the Ba (ﬂ“ Xhe cate of a Noteholder) the Trustee any
y tax consequence of any such exercise

indemnification or payment in respees.0f
upon individual Noteholders. _ b

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:

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 pr0v1de ;
satisfaction. _

The Trust Deed provides that gheIrustée may, at any time, or, in making any
determination under these Cendit ir the Trust Deed, act on the opinion or advice
of, or information obtaine from my/expert, auditor, lawyer or professional entity,
without further enquiry or ce. 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.

ith security or pre funded to its

Until the Trustee has actual or express knowledge to the contrary, the Trustee may
assume that no Event of Default or event or cirgumstance which could with the giving
of notice, lapse of time, issue of a % ate and/or fulfilment of any other
requirement provided for in Conditi @1 BV vents of Defaulf) become an Event of
Default has occurred. i

The Trust Deed provides is requlred to deliver to the Trustee, pursuant
to, and in the circumstan de iled in, the Trust Deed, a certificate signed by any
two of its Directors that has not been and is not contmumg any Event of

Default, an event or circumstance which could with the giving of notice, lapse of
time, issue of a certificate and/or fulfilment of any other requirement provided for in
Condition 11 (Events of Default) become an Event of Default, or other breach of the
Trust Deed. The Trustee shall be entitled to rely without liability on such certificates.
The Trustee shall not be responsible for monitoring any of the covenants and
obligations of the Bank set out in these 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 tl g at least three months’ written notice to
the Bank without giving any re respon51b1e for any costs occasioned by

such retirement and the Nof olde y by Extraordinary Resolution remove any
Trustee, provided that the ret iteméht or removal of a sole trust corporation will not be
effective until a trust corporation is appointed as successor Trustee. If a sole trust
corporation gives notice of retirement or an Extraordinary Resolution is passed for its
removal, it will use all reasonable endeavours to procure that another trust
corporation be appointed as Trustee. In the event of any change of the Trustee, two
separate notices shall be published in two leading newspapers one of which will have
general circulation in the Republic of Kazakhstan and the other in Luxembourg,.
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® Substitution

The Trust Deed contains provisions to the-e
consent of the Noteholders) agree on su ’ “' 9%

¢ct that the Trustee may (without the
s as it may specify to the substltutlon

to all relevant condition Yr
unconditional guarantee @tk of the obligation assumed by the substitute).
Not later than 14 days afi pliance 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-o:
judgment given or made in relation-thergto be converted from the currency (the “first
currency”) in which the same i5/ payable_sndetr these Conditions, the Trust Deed or such
order or judgment into another ¢ (the “second currency”) for the purpose of making
or filing a claim or proof against the Bank, obtaining an order or judgment in any court or
other tribunal or enforcing any order or judgment given or made in respect of the Notes or in
respect thereof under the Trust Deed, the Bank shall indemnify each Noteholder, on the
written demand of such Noteholder addressed to the Bank and delivered to the Bank or to the
Specified Office of the Principal Agent or the Agent having its Specified Office in London,
against any loss suffered as a result of any discrepancy between the rate of exchange used for
such purpose to convert the sum in question 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 'tefﬁn or condition of the Notes under the
Contracts (Rights of Third Partles) Act 1999, il 3 does not affect the right or remedy of
any Person which exists or is available ap " ' suchPAct.

19.  Governing Law; Arbitration a @ ;
(@ Governing Law /

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

®) 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 1 '5tion, which Rules shall be deemed
incorporated into this Condition. The< mher™~ef arbitrators shall be three, one of
whom shall be nominated by the nk;\} % by the Trustee and the third of whom,
who shall act as Chairman, shall b noini q@?d by the two party nominated arbitrators,
provided that if the third e hag not been nominated within 30 days of the
nomination of the second party/Mominated arbitrator, such third arbitrator shall be
appointed by the LCIA. Thé“’{)axties 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) (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 tribung] shall have jurisdiction in respect of
such Dispute(s). A

Jurisdiction Q
g h

In the event that the Trua%%%e;rv a written notice of election in respect of any
Dispute(s) pursuant to Cond##idn 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)
(drbitration), 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 O -

The Bank has agreed that -he,p@b hich any Proceedings in England are begun
may be served on it bl bein ivered to Law Debenture Corporate Services
Limited, Fifth Floor, 10 od 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
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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 such a person by written notice to the Bank.
Nothing herein shall affect the right to serve process in any other manner permitted

by law.
y law. QJ

Consent to Enforcement, etc. .

The Bank has consented..gehrally) indrespect of any Disputes (or Proceedings in
accordance with Condi{i;gw QJirisdiction)) to the giving of any relief or the issue
of any process in conn ciﬁ)_gjwith such Disputes or Proceedings, including (without
limitation) the making, efifércement 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 jurisdiction claim for itself or its respective
assets or revenues immunity from suit, execution, attachment (whether in aid of
execution, before judgment or otherwise) or other legal process and to the extent that
such immunity (whether or not claimed) may be attributed in any such jurisdiction to
the Bank, or its assets or revenues, the Bank has agreed, in connection with any
Disputes or Proceedings, not to claim and have irrevocably waived such immunity to
the full extent permitted by the laws of such jurisdiction.
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One Canada Squ. AN L-1736 Senningberg
London E14 5AL / Luxembourg
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Restricted Global Note
ISIN: XS0495755646 Common Code: 049575564

THIS SECURITY HAS NOT BEEN AND WILL NOT BE REGISTERED UNDER THE U.S.
SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”) OR WITH ANY
SECURITIES REGULATORY AUTHORITY OF ANYSTATE OR OTHER JURISDICTION OF
THE UNITED STATES. BY ACCEPTANCE O URITY REPRESENTED HEREBY,
EACH BENEFICIAL OWNER HEREOF TH@QT (A) IT IS EITHER (I) NOT A U.S.
PERSON AND IS LOCATED OUTS [ STATES AS DEFINED IN REGULATION
S UNDER THE SECURITIES ACT \0R ACCREDITED INVESTOR AS DEFINED IN
RULE 501(a) OF REGULATION D ER 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 REP ATION IS MADE AS TO THE
AVAILABILITY OF ANY EXEMPTION UND CURITIES ACT FOR RESALES OF

THIS SECURITY. @

THIS SECURITY AND ALL T CUMENTATION MAY BE AMENDED OR
SUPPLEMENTED FROM TIME TO-{ME TO MODIFY THE RESTRICTIONS ON AND
PROCEDURES FOR RESALES AND OTHER TRANSFERS OF THIS SECURITY TO REFLECT
ANY CHANGE IN APPLICABLE LAW OR REGULATION (OR THE INTERPRETATION
THEREOF) OR IN PRACTICES RELATING TO THE RESALE OR TRANSFERS OF
RESTRICTED SECURITIES GENERALLY. BY THE ACCEPTANCE OF THIS SECURITY THE
HOLDER HEREOF SHALL BE DEEMED TO HAVE AGREED TO ANY SUCH AMENDMENT
OR SUPPLEMENT.
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JSC ALLIANCE BANK

(incorporated with limited liability under
the laws of the Republic of akligtan)
(the “Ban >
U.S.$615,138, 114 10.5 ote ue 2017
RESTRI GLOBAL NOTE

Introduction: This Restricted Global Note is issued in respect of the U.S.$615,138,114
10.5 per cent. Notes due 2017 (the “Notes™) of the Bank. The Notes are constituted by, are
subject to and have the benefit of, a trust deed dated 25 March 2010 (as amended or
supplemented from time to time, the “Trust Deed”) between the Bank and BNY Corporate
Trustee Services Limited, as trustee (the “Trustee”, which expression includes all persons for
the time being appointed trustee or trustees under the Trust Deed) and are the subject of an
agency agreement dated 25 March 2010 (as amended or supplemented from time to time, the
“Agency Agreement”) and made between the Bank, The Bank of New York Mellon
(Luxembourg) S.A., as registrar (the “Registrar”, which expression includes any successor
registrar appointed from time to time in connection with the Notes), The Bank of New York
Mellon, as principal paying and transfer agent e “Principal Paying and Transfer
Agent”), the other paying and transfer agents n herem and the Trustee.

the “Conditions” is to the terms and

. conditions of the Discount ', ] &ched hereto and any reference to a numbered

“Condition” is to the corr ' numbered provision thereof. If the Conditions
Gl

endorsed on this Restricted ote are different from those appearing in the Schedule to
the Trust Deed, the Conditions endorsed on this Restricted Global Note shall prevail.

References to Conditions: Any r'

Registered holder: This is to certify that The Bank of New York Depository (Nominees)
Limited is, at the date hereof, entered in the register maintained by the Registrar in relation to
the Notes (the “Register™) as the duly registered holder (the “Holder”) of U.S.$615,138,114
(SIX HUNDRED AND FIFTEEN MILLION AND ONE HUNDRED AND THIRTY
EIGHT THOUSAND AND ONE HUNDRED AND FOURTEEN UNITED STATES
DOLLARS) in aggregate principal amount of Notes or such other amount as is shown on the
register of Noteholders as being represented by this Restricted Global Note and is duly
endorsed (for information purposes only) in the third column of Schedule A to this Restricted
Global Note.

Promise to pay: The Bank, for value received, hereby promises to pay such principal sum to
the Holder on 25 March 2017 (or on such earlier date or dates as the same may become
payable in accordance with the Conditions), and to pay interest on such principal sum in
arrear on the dates and at the rates specified in the Conditions, together with any additional
amounts payable in accordance with the Conditiong, alf subject to and in accordance with the
Conditions.

Transfers: Transfers of interest No S presented by this Restricted Global Note for
interests in the Unrestricted G bal be made in accordance with the Agency
Agreement and in accordance w operatmg procedures of the relevant clearing system

and any such Transfers may only be made upon presentation of a certificate as provided in the
Agency Agreement.

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

(a) Euroclear and/or Clearstream, Luxembourg is.cl ed for business for a continuous

period of 14 days (other than by reason alx hdays) or announces an intention
permanently to cease business or d 410 s0)
(b) an Event of Default (as deﬁ t ifi the Conditions on the Notes) occurs.

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

7. Delivery of Definitive Note Certificates: Whenever this Restricted Global Note is to be
exchanged for Definitive Note Certificates, such Definitive Note Certificates shall be issued
in an aggregate principal amount equal to the principal amount of this Restricted Global Note
within five business days of the delivery, by or on behalf of the Holder, Euroclear and/or
Clearstream, Luxembourg, to the Registrar of such information as is required to complete and
deliver such Definitive Note Certificates (including, without limitation, the names and
addresses of the persons in whose names the Definitive Note Certificates are to be registered
and the principal amount of each such person s h ding) against the surrender of this
Res’mcted Global Note at the Specified Office (a ed in the Agency Agreement) of the

{ \ r ce with the provisions of the Agency

i ansfer’and registration of Notes scheduled

'ifi hbut charge to any Holder or the Trustee, but

against such indemnity as the 3 gy require in respect of any tax or other duty of

whatsoever nature which may be levi€d 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.

thereto and, in particular, shall

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

9. Notices: Notwithstanding Condition 14 (Notices), so long as this Restricted Global Note is
held on behalf of Euroclear or Clearstream, Luxembourg or any other clearing system (an
“Alternative Clearing System”), notices to Holders of Notes represented by this Restricted
Global Note (“Noteholders”) may be given by 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 tradm onsthe Stock Exchange and its rules so
require, notices will also be published in a lgad \%spaper having general circulation in
Luxembourg and on the website of the 8 Exchange (www.bourse.lu) as well
as in a leading newspaper having/e azakhstan.

10. Meetings: The Holder shall be atfll af any meeting of Noteholders as having one vote in
respect of each U.S.$100 principal amount of Notes for which this Restricted Global Note
may be exchanged.

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

PRINCIPAL AMOUNT OF
RICTED GLOBAL NOTE

SCHEDULE OF INCREASE OR REDUCTION IN
THE NOTES REPRESENTED BY TE{[S- RIS

The following increases or reductions in_t ip\ ojffal amo it of the Notes represented by this
Restricted Global Note have been made;? a Xesulj of\¢i) redemption or purchase and cancellation of
Notes or (ii) transfer of Notes (includiné ersof interests between the Global Notes):

&

Principal Amount of Notes

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

LONDON 3203796 (2K) 5



Terms and Conditions of the Discount Dollar Notes

The U.S.$615,138,114 10.5 per cent. notes due 20% e “Notes”, which expression includes any
further notes issued pursuant to Condition 16 (, rIssues) and forming a single series therewith)
of JSC Alliance Bank (the “Bank™) ar r%a -e%%i' ed by and subject to, and have the benefit of a
ed |
Rust

trust deed dated 25 March 2010 (as plemented from time to time, the “Trust Deed”)
between the Bank and BNY Co ervices Limited as trustee (the “Trustee”, which
expression includes all persons for e 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).

ate

Certain provisions of these Conditions are summaries of the/Trust Deed and the Agency Agreement
and subject to their detailed provisions. The Notehgld ound by, and are deemed to have notice
of, all the provisions of the Trust Deed and th greRipent applicable to them. Copies of the
Trust Deed and the Agency Agreement % 1% for inspection during normal business hours at
the Specified Offices (as defined in the Ageh ement) of the Principal Paying and Transfer
Agent. Copies are also available for ingpectjon during normal business hours at the registered office
for the time being of the Trustee, Ohe Canada Square, London E14 5AL, United Kingdom.
References herein to the “Agents” are to the Registrar and the Paying and Transfer Agents and any
reference to an “Agent” is to any one of them.

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

1. Status

The obligations under the Notes are unconditional, direct, unsubordinated and, subject as
provided in Clause 8.1(y) (Negative Pledge) of the Trust Deed, unsecured obligations of the
Bank, and will at all times rank at least pari passu amongst themselves and pari passu in right
of payment with all other present and future (excrgt as provided therein) unsubordinated

obligations of the Bank, save only for such.olffigations as may be preferred by mandatory
provisions of applicable law. O

2 Form, Denomination and Ti‘gg
i

(a) Form and Denominat

The Notes are in registered form, without interest coupons attached, and shall be
serially numbered. Notes shall be issued in denominations of U.S.$100 and integral
multiples of U.S.$1.00 in excess thereof (each denomination an “authorised
denomination™).
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(b) Title

Title to the Notes will pass by transfer and registration as described in Conditions 3
(Registration) and 4 (Transfers). der (as defined below) of any Notes shall
(except as otherwise required\‘/@};fr?a r as ordered by a court of competent
jurisdiction) be treated agyits absetiite ownier for all purposes (whether or not it is
overdue and regardl¢ss’of any jnotige 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 noti 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

The Bank shall procure that the Registrar will maintain a register (the “Register”) at the
Specified Office of the Registrar in respect of the mes in accordance with the provisions of
the Agency Agreement. A certificate (each,.a<: te Certificate”) will be issued to each
Noteholder in respect of its registered h§ifing. Each Note Certificate will be numbered
serially with an identifying number whichyil{be recorded 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 an Agent, together
with such evidence as the Registrar or (as the case may be) such Agent may
reasonably require to prove the title of the transferor and the authority of the
individuals who have executed the form of transfer; provided, however, that a Note
may not be transferred unless the principal amount of Notes transferred and (where
not all of the Notes held by a holder are being transferred) the principal amount of the
balance of Notes not transferred are authorised denominations. Transfer Forms are
available from any Agent and the Bank upon the request of any holder.

(b) Within five business days of the surrender of a Note Certificate in accordance with
Condition 4(a), the Registrar will register the transfer in question and deliver a new
Note Certificate of alike principal amount to the Notes transferred to each relevant
holder at its Specified Office or (as the case may be) the Specified Office of any
Agent or (at the request and risk of any such relevant holder) by uninsured first class
mail (airmail if overseas) to the address specified for the purpose by such relevant
holder. In this Condition 4(b), “business day” means a day other than a Saturday or
a Sunday on which commercial banks are for business (including dealings in
foreign currencies) in the city where t \?vs or (as the case may be) the relevant
Wi

Agent has its Specified Office.

(©) The transfer of a Note wilf/5& e@ out charge by the Registrar or any Agent
but against such indemni rtj gistrar or (as the case may be) such Agent may
require in respect of any tax or-0ther duty of whatsoever nature which may be levied
or imposed in connection with such transfer.

(@ Noteholders may not require transfers to be registered during the period of 15 days
ending on the due date for any payment of principal or interest in respect of the
Notes. '
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All transfers of Notes and entries on the Register are subject to the detailed
regulations concerning the transfer of the Notes S?heduled to the Agency Agreement,
esc?

a copy of which will be made available pecified in the preamble to these
Conditions. The regulations may-~}e' ii'_&'/ y the Bank with the prior written
approval of the Trustee apm@m " A copy of the current regulations will be
mailed (free of charge) by the istpar to any Noteholder who requests in writing a
copy of such regulations.

5. Covenants

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

6. Interest

(@)

®

©

@
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Interest Accrual

The Notes shall bear (or, as the case may be, be.deemed to bear) interest on their

outstanding principal amount from 1 M at the rate of 10.5 per cent. per
annum (the “Rate of Interest”), p y&lz‘l ‘{’rf: ré}r\ n 25 March and 25 September in

each year (each, an “Interfg}-:}’ yme, g ¢”), subject as provided in Condition 7
(Payments), save that the fi {\I:lt:tnkgtj y \ent Date shall be on 25 September 2010.
Each period beginning on (andincluding) 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 received by or on behalf of the relevant
Noteholder and (ii) the day which is seven days after the Principal Paying and
Transfer Agent or the Trustee has notified the Noteholders that it has received all
sums due in respect of the Notes up to such seventh day (except to the extent that
there is any subsequent default in payment).

Calculation of Interest for an Interest Period

The amount of interest payable in respe

c? Note for any Interest Period shall be
calculated by applying the Rate=of I

st to,the principal amount of such Note,
dividing the product by () j o the resulting figure to the nearest cent (half
a cent being rounded u; \gards), royided that the amount of interest payable for the
first Interest Period shall\\e;ﬁ.S.S;SQ.SO for each U.S.$1,000 in principal amount of
Note.

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 and Transfer
Agent shall, in the absence of manifest error, be binding on all parties.

I Payments
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Principal

—

o@ e made to the Persons shown in

Payments of principal in respect of the
' €levantiRecord Date (as defined below)

the Register at the close of%))x %
bart

es
upon surrender (or, in the ddse ofg payment only, endorsement) of the relevant
Note Certificates at the Specifig ¢’of the Registrar or of any Agent.

Payments of interest due on an Interest Payment Date will be made to the Persons
shown in the Register at the close of business on the Record Date for such Interest
Payment Date, subject to (in the case of interest payable on redemption) upon
surrender (or, in the case of part payment only, endorsement) of the relevant Note
Certificates at the Specified Office of the 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 Conditions.

Interest

Record Date

the Person shown as the holder in

Each payment in respect of a Note will bemad
lace afithe Registrar’s specified office)
ch payment (the “Record Date”).

the Register at the close of business.(in th pla
on the business day before the,du. 54

Payments

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

Payments Subject to Fiscal Laws

All payments in respect of the Notes are subject in all cases to any applicable or other
laws and regulations in the place of payment, but without prejudice to the provisions
of Condition 9 (Taxation). No commissions or expenses shall be charged to the
Noteholders in respect of such payments.

Payment on a Business Day <\/Z
IS

If the due date for payment of any af irgrespect of any Note is not a business day
in the place of presentation, ‘rﬁé?hc%l(der ]56 of shall not be entitled to payment in such
place of the amount due I[g;h ekt succeeding business day in such place. A
holder of a Note shall not bexefitled to any interest or other payment in respect of
any delay in payment resulting from the due date for a payment not being a business
day. In this Condition 7(f) (Payment on a Business Day), “business day” means any
day on which banks are open for business (including dealings in foreign currencies)
in New York City and, in the case of surrender (or, in the case of partial payment
only, endorsement) of a Note Certificate, in the place in which the Note Certificate is
surrendered (or, as the case may be, endorsed).



®

Agents

In acting under the Agency Agreement and in connection with the Notes, the Agents
act solely as agents of the Bank and (to the extent provided therein) the Trustee and
do not assume any obligations towards or relationship of agency or trust for or with
any of the Noteholders. The Bank resees{\e "%ght (with prior written approval of
the Trustee) at any time to vary or te ateNthe appointment of any Agent and to
appoint a successor principal p d-fransfexiagent or registrar and additional or
successor agent or age tﬁr% ) Ygwever, that the Bank shall at all times
maintain a principal pay?&k@ arister agent with a specified office in a European
member state, that will not'b&-dbliged to withhold or deduct tax pursuant to European
Council Directive 2003/48/EC or any other European Directive implementing the
conclusions of the ECOFIN Council meeting of June 3, 2003 on the taxation of
savings income or any law implementing or complying with, or introduced to
conform to, such Directive, and a registrar. Notice of any change in any of the
Agents or in their Specified Offices shall promptly be given to the Noteholders in
accordance with Condition 14 (Notices).

8. Redemption and Purchase

@
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Scheduled Redemption

Unless previously redeemed or purchased and cangelled as provided below, subject as

provided in Condition 7 (Payments), th%ﬂa?ﬁggz be partially redeemed in six equal

semi-annual instalments on 25 M tember of each year, with the first
0
1

such instalment being payab: ember‘2014 and the last such instalment
being payable on 25 Marx{%% 3 tstanding principal amount of each Note
shall be reduced by any repaypfent of principal in accordance with these Conditions,
including (i) any instalment amount and (ii) any prepayment amount comprising any
amounts paid pursuant to Condition 8(d) (Redemption by way of Surplus Cash) and
any prepayment made in accordance with Condition 8(e) (Redemption after Public
Offering) with effect from the related instalment payment date or the Prepayment
Date (as the case may be), unless the payment of the instalment or the prepayment is
improperly withheld or refused on presentation of the Note, in which case such
amount shall remain outstanding until the date of payment of such instalment amount
or of such prepayment. Each Note shall be finally redeemed on due payment of the
final instalment amount payment or (to the extent that the amounts to be paid
pursuant to Condition 8(e) (Redemption after Public Offering) are sufficient to finally
redeem the Notes) on the Prepayment Date.

Redemption for Tax Reasons

The Notes may be redeemed at the option of the 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 princi ‘?1 amount, together with interest
accrued but unpaid to the date fixed for redefujytion, if, immediately before giving
such notice, the Bank satisfies the Trust te\t (i)i e Bank will become obliged to
pay, on the next date on which, any amiouiit would be payable with respect to the
Notes, additional amounts, 4 pror\r ferred to in Condition 9 (Taxation), to
any greater extent than wou e 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

10
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il

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 takingf reasonable measures available to it;
provided, however, that no such notie r\ emption shall be given earlier than
90 days prior to the earliest dag i the,Bank would be obliged to pay such

additional amounts if a pagment in ‘respect of the Notes were then due. Prior to the
publication of any notice {of re on\)f)ursuant to this Condition 8(b) (Redemption
for Tax Reasons), the Baqlgfs}hall deliver or procure that there is delivered to the
Trustee a certificate signed by two directors of the Bank stating that the Bank is
entitled to effect such redemption and setting forth a statement of facts showing that
the conditions precedent to the right of the Bank so to redeem have occurred and an
opinion in form and substance satisfactory to the Trustee of independent legal
advisers of recognised standing to the effect that the Bank has or will become obliged
to pay such additional amounts as a result of such change or amendment. The
Trustee shall be entitled to accept, without further enquiry, such certificate and
opinion as sufficient evidence of the satisfaction of the circumstances set out in
(i) and (ii) above, in which event these shall be conclusive and binding on the
Noteholders. Upon the expiry of any suc notice as is referred to in this
Condition 8(b) (Redemption for Tax Rea Bank shall be bound to redeem the
Notes in accordance with this Conpditio emptzon Jfor Tax Reasons).
Redemption at the 0ptm@h©ai ers

Unless the Noteholders have prevmusly 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
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
principal amount, together with interest accrued and unpaid to the Put Settlement
Date. In order to exercise the option contained in this Condition 8(c) (Redemption at
‘the Option of the Noteholders), the holder of a Note must, not less than 15 days
before the Put Settlement Date, deposit with any Paying Agent the relevant Note
Certificate and a duly completed put option notice (a “Put Option Notice™) in the
form obtainable from any Paying Agent. No Note Certificate, once deposited with a
duly completed Put Option Notice in accordance with this Condition 8(c)
(Redemption at the Optzan of the Noteholders,, may be withdrawn; provided,
however, that if, prior to the Put Settlergery ZDate any such Note becomes
immediately due and payable or x& ese etlon of any such Note Certificate
on the Put Settlement Date ¢ the redemption monies is 1mproperly
withheld or refused, such 1ﬁ hall, without prejudice to the exercise of
the Put Option, be retume to ofder by uninsured first class mail (airmail if
overseas) at such address as‘}nay/ 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.

11
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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) (Application of Further Amounts) as so defined.

®

(i)

Application of Unallocated Cash O

If and to the extent ?iia @ plétion of the Allocation and Reallocation
of Claims Mechanism,{the Bahk-determines that the amount of cash allocated
to Option 1 and Optlo\n\lzgunder the Allocation and Reallocation of Claims
Mechanism is less than U.S.$500,000,000 the balance (the “Unallocated
Cash™) shall be distributed between the Discount Notes and the Par Notes in
the proportion which the aggregate principal amount of the Designated
Financial Indebtedness allocated to the Discount Notes bears to the aggregate
principal amount of the Designated Financial Indebtedness allocated to the
Par Notes under the Allocation and Reallocation of Claims Mechanism.

The Unallocated Cash that is to be distributed to holders of the Discount
Notes shall then be allocated between the Notes and the Discount Tenge
Notes in the proportion which their respective aggregate principal amounts
bear to each other (for which purpose th\ gregate prmclpal amount of the
Discount Tenge Notes shall be co effe ollars using the rate displayed

on the appropriate Thomps euﬁ page ‘at or about 11 a.m. Almaty time
two Business Days pripf to Qrkdlstnbutlon)

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

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 pnncipal of the Discount Notes
and the Par Notes (and each mst t of principal of the Discount
Notes and the Par Notes.qs educed accordingly) or, if the
Discount Notes have"‘alr d been)\ redeemed, shall be applied
towards the re lﬁzo pro of the | principal of the Par Notes (and
each mstalm{ paI of the Par Notes shall be reduced
accordingly). «n”ce of such application shall be endorsed on the
relevant Note Certificates.

B 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

12
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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 accordmgly) note of such application shall

be endorsed on the relevan 1ﬁcates
D1 eount Notes pursuant to (A) or

(B) above will be allo @ e Notes and the Discount Tenge Notes
in the proportion whigh thgir eapective aggregate principal amounts bear to
each other (for which se the aggregate prmclpal amount of the Discount
Tenge Notes shall be converted into Dollars using the rate displayed on the

appropriate Thompson Reuters page at or about 11 a.m. Almaty time two
Business Days prior to the date of distribution).

The surplus cash that is_all

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:

Surplus cash = 50 per cent. x (B C
where:

B = the amount own@ ash inflow from operating activities before
changes in operatmgt;aig,ets and liabilities” in such cash flow statement, and

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

Redemption after Public Offering

Following the completion of any public offering by the Bank of its common shares,
warrants or instruments convertible or exchangeable into common shares or
depositary 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 accordau e with Condition 14 (Notices),
which notice shall specify the date bemg a Bu s,/ ay (which shall not be less than
30 days nor more than 60 days aﬁer mg (the “Prepayment Date”))
on which the Bank shall apply p ce e pr‘o eeds of the Public Offering to
redeem the Notes in part in the proceeds and if sufficient proceeds
have been raised, in full, at amount together with interest accrued and
unpaid to the Prepayment Date e Trustee shall not be responsible for monitoring
whether or not any Public Offering has occurred and shall be entitled to assume
unless it receives written notice to the contrary, that no Public Offering has occurred.
In the event that a Public Offering occurs but no Public Offering Notice is given by
the Bank, the Bank shall be deemed to have 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.

13
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For the purposes of these Conditions, “Business Day” means a day other than a
Saturday or Sunday on which commercial banks are open for business (including

dealings in foreign currencies) in London and New @ork.

N
Purchase ?
The Bank may at any time p chas@oc re others to purchase for its account the
gh ;‘%

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

Cancellation of Notes
All Notes which are redeemed or surrendered for cancellation pursuant to this

Condition 8 (Redemption and Purchase) shall be cancelled and may not be reissued
or resold.

Definitions ?
As used in this Condition e@n .

tind Purchase):

“Adjusted IFRS” means Infernational 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
(ii) being (directly or indirectly) a member /shareholder or participant (or
equivalent) of the undertaking anddiayjngthe right to appoint or remove a

majority of its board of direct

6\
(iii)  having the right to ex@e &r\:g:zally exercising, a dominant influence over
the undertaking: \\SJ

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

B) by virtue of any contract, or

(iv)  being a member, shareholder or participant (or equivalent) of the undertaking
and controlling, pursuant to an agreement with other members, shareholders

14
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or participants (or equivalents), a majority of the voting rights in the
undertaking.

and the terms “Controlled” and “Con i{\’ have meanings correlative to the
foregoing;

“Rating Agency” mean Sﬁm@ rs (“S&P”) and its successors, Moody’s
Investors Service Inc. ( d it successors or Fitch Ratings Ltd. (“Fitch™)
and its successors; and

A “Relevant Event” shall be deemed to have occurred if the government of the
Republic of Kazakhstan (i) whether through JSC National Welfare Fund
Samruk-Kazyna (“Samruk-Kazyna™) or any other Agency of or entity Controlled by
the government of the Republic of Kazakhstan ceases to own at least 51 per cent. of
the Capital Stock of, or otherwise to Control, the Bank or (ii) ceases to own at least
51 per cent. of the Capital Stock of, or otherwise 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 institutxon ap horlsed by the appropriate authority to

accept deposits and having a foreign ong-term debt rating by S&P no lower

than:

(@ A- in the case f)f‘a ev t vent occurring before the anniversary of the
Issue Date fallmg\gyz

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

or at the relevant time the equivalent rating by another Rating Agency,
provided that any agreement whereby management of the Bank is transferred
to a third party (the “manager”) that does not, in conjunction with any
acquisition of any Capital Stock by such manager or its Affiliates (whether or
not occurring at the same time), cause the government of the Republic of
Kazakhstan to cease to own at least 51 per cent. of the Bank’s Capital Stock
or otherwise to Control the Bank, will not constitute a Relevant Event if:

@ the Trustee, the CS Director and the Creditor Director have been
provided with an opinion in fo d substance satisfactory to them
of independent legal advxs of {:ognised standing to the effect that
the management a; nt _]unctxon with any acquisition of
any Caplta},gg) l@ % r or its Affiliates (whether or not
occurring gf the ), does not cause the government of the
Republic o an (directly or mdlrectly) to cease to Control
the Bank or 0 have majority economic risk and/or benefit in the
Bank and continues to allow the government of the Republic of
Kazakhstan (directly or indirectly) to retain the sole right to exercise
its rights as a majority shareholder (including in relation to the
appointment of directors);

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

(iii)  the manager (and any change to 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.

15
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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 naturg.imposed, levied, collected, withheld or
assessed by or within the Republic f’f{qﬁ an or any other jurisdiction from or
through which payment is ma ”“‘o(xl y , any political subdivision or any
authority thereof or ther ng' o r to tax (each, a “Taxing Jurisdiction™),
unless such withholding dedat}e @¥1s required by law. In that event, the Bank shall
pay such additional amour 4% 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:

@) 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 bergficiary, member or shareholder) being
or having been a citizen or ? JA lreof or being or having been engaged
in a trade or business opres ereimvbr having, or having had, a permanent
establishment the: (egx @ the mere holding of such Note; or

(i) presented (in the\s: f a payment of principal or interest on redemption) for
payment more than 30 days after the Relevant Date except to the extent that
the relevant holder would have been entitled to such additional amounts if it
had presented such Note on the last day of such period of 30 days; or

(ili)  to a holder who is a fiduciary or 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 seftlor with
respect to such fiduciary or a member of such partnership or a beneficial
owner who would not have been entitled to the additional amounts had such
beneficiary, settlor, member or beneficial owner been the holder of the Note.

In the event that the foregoing obligation to pay additional amounts is for any reason
unenforceable against the Bank, the Bank shall pay to any holder of a Note (subject to
the exclusions set out in (i), (ii) and (iii) above) which has received a payment subject
to deduction or withholding as aforesaid, upon written request of such holder (subject
to the exclusions set out in (i), (ii) and{{iii) above), and provided that reasonable
supporting documentation is providefi<aniamount equal to the amount withheld or
deducted, so that the net amoun v/c;ved such holder after such payment would
not be less than the net amopmni der would have received had such deduction or

withholding not taken ; @ ment made pursuant to this paragraph shall be
oupt’/

considered an additio

If, at any time, the B s 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
As used in these Conditions, ‘6Rele ateiyin respect of any Note means the date
on which payment in r,es’p‘ec@ ote first becomes due or (if any amount of the
money payable is improperlyswithheld or refused) the date on which notice is duly
given to the Noteholgggéﬁzt, upon further presentation of the Note being made in
accordance with the Conditions, such payment will be made, provided that payment
is in fact made upon such presentation.

(© Additional Amounts

Any reference in these Conditions to 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

If the Bank becomes subject a timelto any taxing jurisdiction other than the
Republic of Kazakhstan referenc this\Gondition 9 (Taxation) to the Republic of
Kazakhstan shall be stiue ferences to the Republic of Kazakhstan and/or
such other jurisdicti

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 therBank that the Notes are and they
shall become due and repayable at their principal Giittogether with accrued interest if any
of the following events (each, an “Event of Defa @ ccﬁr\% and is continuing;:

(@)  Non Payment (CD @

the Bank fails to pay the pri‘ndi{évél of the Notes when the same becomes due and
payable and, where such failure to pay is caused by technical or administrative errors
affecting the transfer of funds by the Bank, the failure to pay continues for a period of
three Business Days, or the Bank is in default with respect to the payment of interest
and such default continues for a period of ten days; or

(b) 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 Par Notes, Subordinated Tenge B Notes or Recovery Notes (other than
a default or breach elsewhere specifically dealt with in this Condition 11 (Events of
Default)) and, where such default or breach is, in the opinion of the Trustee, capable
of remedy, such default or breach is not remedigd within 30 days after notice thereof
has been given to the Bank, by the Trusteg;afi th{e Trustee certifies that such default

or breach is materially prejudicial f terests 9f the Noteholders; or
Cross Default Q 5

(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

Judgment Default @ \
a judgment or order or arbi s_ d for the payment of an aggregate amount in
excess of U.S.$5,000,0 g"(’g:\@; ivalent in any other currency or currencies) is
rendered or granted against fhg Bank or any Subsidiary or any part of their assets and
continue(s) unsatisfied and unstayed for a period of 30 days after the date thereof or,
if later, the date therein specified for payment; or

Bankruptcy

any Person shall have instituted a proceeding or entered a decree or order for the
appointment of a receiver, administrator or liquidator in any insolvency,
rehabilitation, readjustment of debt, marshalling of assets and liabilities or similar
arrangements in respect of the Bank or any Material 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 instjtute/ proceedings under any applicable
bankruptcy, insolvency or other similasZF ; or hereafter in effect to be
adjudicated a bankrupt or shall consent, oM filingof a bankruptey, insolvency or
similar proceeding against i sl{@qﬁ petition or answer or consent seeking
reorganisation under any su@w hall consent to the filing of any such petition,
or shall consent to the appoin \gﬂ?’of a receiver, administrator or liquidator or trustee
or assignee in bankruptcy or liquidation of the Bank or any Material Subsidiary, or in
respect of its property, or shall make an assignment for the benefit of its creditors or
shall otherwise be unable or admit its inability to pay its debts generally as they
become due or the Bank commences proceedings with a view to the general
adjustment of its Indebtedness or the Bank or any Material Subsidiary ceases or
threatens to cease to carry on all or any substantial part of its business (otherwise than
in connection with a disposal of assets 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 actl to maintain any material rights,
privileges, titles to property, franchxse {llke necessary or desirable in the
normal conduct of its business, a(_:jly\ 0 ions which is in the opinion of the
Trustee materially prejudici sts of he Noteholders and such failure is
not remedied within 30 days (o @n er period as the Trustee may determine)
after notice thereof has bee \giygn f e Bank; or

Material Compliance with Applicable Laws

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

Removal of a Creditor Directo rect

any CS Director or Cr tor i¥removed within three years of the Issue Date
without Cause or w1th\r ut without the appointment of a successor to the
relevant Director pursuan the terms of the Trust Deed or following any removal of

the relevant Director any decision requiring a Qualified Majority is taken by the
Board prior to the appointment of a successor to the relevant Director pursuant to the
terms of the Trust Deed, for which purpose “Cause” means, with respect to any
removal of a CS Director or Creditor Director, a removal by reason of the incapacity
or gross misconduct of the relevant Director.

Shareholder Approval

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

Invalidity or Unenforceability

the validity of the Notes, the Tr the Agency Agreement is contested by the
Bank or the Bank demes 1ons under the Notes, the Trust Deed or the
Agency Agreement (whe: Q;{i%y neral suspensmn of payments or a moratorium
on the payment of debt o erwise) 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, nationalised or otherwise appropriated by
any person acting under the authority of mjg national, regional or local government

(other than the purchase by Samruk- azin\B f any shares of the Bank or any transfer
by Samruk-Kazyna of any share @ e B:

nk owned by Samruk-Kazyna to any
successor entity that is Contrgfied\by #he govétnment of the Republic of Kazakhstan)
or the Bank or any Mate aQ\S} ﬁ

sidiary is prevented by any such person from
exercising normal control oyerdll or any substantial part of its undertaking, assets,
revenues and, followig%:ﬁ?e 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 Terroris

the Bank fails to comply with I ?ts in*
Laundering, Corruption an@ @

e Trust Deed relating to Money

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

(2)
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Meetings of Noteholders

The Trust Deed contains provisions for convening meetings of Noteholders to
consider any matters relating to the Notesg including the modification of any
provision of these Conditions or the Trust-Deed. Any such modification may be
made if sanctioned by an Extrao “ﬁ'afa\x;y Késolution. Such a meeting may be
convened by the Trustee or the, \rfby therustee upon the request in writing of
Noteholders holding not lesg t on enth of the aggregate principal amount of the
outstanding Notes. The é{ior t-any meeting convened to vote on an Extraordinary
Resolution will be two Oﬁw 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 on}§f be sanctioned by an Extraordinary

Resolution passed at a meeting of Not at which two or more persons holding
or representing not less than three s onat any adjourned meeting, one quarter
of the aggregate principal am ¢ outstanding Notes form a quorum (a “special

quorum resolution™). y ordinary Resolution duly passed at any such
meeting shall be binding on alj t oteholders, whether present or not.

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

Written Resolution

A resolution in writing will take effect as if it were an Extraordinary Resolution if it
is signed (i) by or on behalf of all of Noteholders who for the time being are entitled
to receive notice of a meeting of Noteholders under the Trust Deed or (ii) if such
Noteholders have been given at least 21 clear days’ notice of such resolution, by or
on behalf of persons holding three quarters of; the aggregate principal amount of the
outstanding Notes. Such a resolution in writ] Lmay be contained in one document or
several documents in the same formy %\rgxed by or on behalf of one or more

Noteholders.
Modification Without ho@Consent

The Trustee may, withGif 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 will be sent to thei ,‘\ﬁizt class mail (or its equivalent) or (if
posted to an overseas address) by airmaihal t’l’leil‘”\\gspective addresses on the Register.
Any such notice shall be deer e(ﬁto ave\been given on the fourth day (not being a
Saturday or a Sunday) aft¢rf the date_.ef mailing. In addition, so long as the Notes are
listed on the Luxembourg SteckExchange or the Kazakhstan Stock Exchange and the
relevant Stock Exchanges requires notices to the Noteholders shall be published in a
leading newspaper having general circulation in Luxembourg and on the website of
the Luxembourg Stock Exchange (www.bourse.lu) and/or in a leading newspaper
having general circulation in Kazakhstan. Any such notice shall be deemed to have
been given on the date of first 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 — Attention: Intemational Relations Department” (or at such
other addresses and for such other a en ns as may have been notified to the
Noteholders in accordance with Condit} (a)) and will, be deemed to have been
validly given at the opemggwf usifless the next day on which the Bank’s
principal offices, as ap n for busmess

To the Trustee andA

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

accounting for any profit.
The Trustee’s responSibil Iely those of trustee for the Noteholders on the

terms of the Trust( ed. @

\ ingly, the Trustee makes no representations and
assumes no responsrw 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 Bank (in the case of a Noteholder) the Trustee any
indemnification or payment in respect of any tax consequence of any such exercise
upon individual Noteholders. ﬁ

Enforcement; Reliance CQ

The Trustee may at any e dlscretlon and without notice, institute such
proceedings as it thinks ﬁt rﬁorce 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 theﬂTrust Deed, act on the opinion or advice
of, or information obtained from, any ezgp , auditor, lawyer or professional entity,

without further enquiry or ev1den 1cular the Trust Deed provides that the
Trustee may rely on certify eport from auditors whether or not such
certificate or report or any {C ga egxt letter or other document entered into by the
Bank and the auditor: onta limit on habxhty (monetary or otherwise) of the

auditors and provides Yurthe a nothing shall require the Trustee to enter into or to
agree to be bound by th =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 certificate and/or fulfilment of any other
requirement provided for in Condition 11 (Events of Defaulf) become an Event of
Default has occurred.

The Trust Deed provides that the Bank is required to deliver to the Trustee, pursuant
to, and in the circumstances detailed in, thejTrust Deed, a certificate signed by any
two of its Directors that there has net.been and is not continuing any Event of
Default, an event or circumstance Wi jek could with the giving of notice, lapse of
time, issue of a certificate an gl &nent of any other requirement provided for in
Condition 11 (Events of Pefa YQ\P% an Event of Default, or other breach of the
Trust Deed. The Trustes{ig,bem itled to rely without liability on such certificates.
The Trustee shall not berééponsible 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 time on g1 ing: a[ée%t three months’ written notice to
the Bank without giving any reason orkbgin g resp\gnmble for any costs occasioned by
such retirement and the Noteho ders ay by Exfraordinary Resolution remove any
Trustee, provided that the rgtite: nt o§rc\:x}noval of a sole trust corporation will not be
effective until a trust co atiqn iszappointed as successor Trustee. If a sole trust
corporation gives notice of retirement or an Extraordinary Resolution is passed for its
removal, it will use all reasonable endeavours to procure that another trust
corporation be appointed as Trustee. In the event of any change of the Trustee, two
separate notices shall be published in two leading newspapers one of which will have
general circulation in the Republic of Kazakhstan and the other in Luxembourg.
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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 terms as it may spec1fy to the substitution
of the Bank’s successor in business in plac iﬁ% Bank as issuer and principal
obligor in respect of the Notes and as pr1 or under the Trust Deed, subject
to all relevant conditions of the Tru ng gen complied with (including an
unconditional guarantee by j’cﬁ obligation assumed by the substitute).

ég;pha}we— th the aforementioned requirements, notice

Not later than 14 days after ¢
e/Bank to the Noteholders in accordance with

thereof shall be given by
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 under these Conditions, the Trust Deed or such
order or judgment into another currency (the “second [Currency”) for the purpose of making
or filing a claim or proof against the Bank, cgltamm order or judgment in any court or
other tribunal or enforcing any order or judgfhgéntigiven,or made in respect of the Notes or in
respect thereof under the Trust Deed lth shall indemnify each Noteholder, on the
written demand of such Noteholdéral dxgssedjtorthe Bank and delivered to the Bank or to the
Specified Office of the Prmclpal or~t e Agent having its Specified Office in London,

against any loss suffered as a resul’t“ 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 ﬁz
The Trust Deed, the Notes B cy Wereement and any non-contractual
obligations arising out af’o co ec' jon therewith are governed by, and shall be
construed in accordance @ 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 thlg%(j jdition, which Rules shall be deemed
incorporated into this Condition. Theﬁﬁ)%n spof arbitrators shall be three, one of
whom shall be nominated by the= e bysthe Trustee and the third of whom,
who shall act as Chaﬁma@a% be ated by the two party nominated arbitrators,

provided that if the thir({ arbitrator/has not been nominated within 30 days of the
nomination of the second ‘_gh‘:ﬁ' 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) (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 desqfibed in Condition 19(d) (Jurisdiction).
Following any such election, no arbi‘%wl:’trii;unal shall have jurisdiction in respect of
such Dispute(s). w\\\}

Jurisdiction

In the event that the ‘Ift%?ee serves a written notice of election in respect of any
Dispute(s) pursuant to Condition 19(c) (Trustee’s Option), the Bank agrees for the
benefit of the Trustee and the Noteholders that the courts of England shall have
jurisdiction to hear and determine any such Dispute(s) and, for such purposes,
irrevocably submits to the jurisdiction of such courts. Subject to Condition 19(b)
(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 vghich it might now or hereafter have
to the courts of England being nominated ag-the forum to hear and determine any

Proceedings and agrees not to claim ln/a@ rd“‘c‘aqsdings that any such court is not a
convenient or appropriate forum. ~ \\ :
Agent for Service of Proces@p '

The Bank has agreed that the pro€ess by which any Proceedings in England are begun
may be served on it by being delivered to Law Debenture Corporate Services
Limited, Fifth Floor, 100 Wood Street, London EC2V 7EX or, if different, its
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
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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 such a person by written notice to the Bank.
Nothing herein shall affect the right to sexfyq_,;pfocess in any other manner permitted

by law. @ ™ (X

Consent to Enforcementf;e;“c. @ \\\ \
(0 N\

The Bank has consentek&“g’é;’ierally 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 Yﬁﬁ;ﬁic ion claim for itself or its respective
assets or revenues immuni% erHT\SaS&i«J Xecu‘t' n, attachment (whether in aid of
execution, before judgmerif-o o%ker\iﬁ‘s )}pr other legal process and to the extent that
such immunity (whether %notc a-ime!d) may be attributed in any such jurisdiction to
the Bank, or its assets or R nues, the Bank has agreed, in connection with any
Disputes or Proceedings, not to claim and have irrevocably waived such immunity to

the full extent permitted by the laws of such jurisdiction.
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