
IMPORTANT NOTICE

IMPORTANT: You must read the following before continuing. The following applies to the base prospectus following this
page (the “Base Prospectus”) published by JSC Development Bank of Kazakhstan (“DBK”) and you are therefore required to
read this carefully before reading, accessing or making any other use of the Base Prospectus. In accessing the Base Prospectus,
you agree to be bound by the following terms and conditions, including any modifications to them any time you receive any
information from us as a result of such access.

THE BASE PROSPECTUS MAY NOT BE FORWARDED OR DISTRIBUTED OTHER THAN AS PROVIDED BELOW
AND MAY NOT BE REPRODUCED IN ANY MANNER WHATSOEVER. THE BASE PROSPECTUS MAY ONLY BE
DISTRIBUTED IN OFFSHORE TRANSACTIONS TO PERSONS THAT ARE NOT U.S. PERSONS AS DEFINED IN, AND
IN COMPLIANCE WITH, REGULATION S (“REGULATION S”) UNDER THE U.S. SECURITIES ACT OF 1933, AS
AMENDED (THE “SECURITIES ACT”), OR WITHIN THE UNITED STATES TO QIBs WHO ARE ALSO QPs (EACH,
AS DEFINED BELOW) IN ACCORDANCE WITH RULE 144A UNDER THE SECURITIES ACT (“RULE 144A”). ANY
FORWARDING, DISTRIBUTION OR REPRODUCTION OF THE BASE PROSPECTUS IN WHOLE OR IN PART IS
UNAUTHORISED. FAILURE TO COMPLY WITH THIS INSTRUCTION MAY RESULT IN A VIOLATION OF THE
SECURITIES ACT OR THE APPLICABLE LAWS OF OTHER JURISDICTIONS.

NOTHING IN THIS ELECTRONIC TRANSMISSION CONSTITUTES AN OFFER OF SECURITIES FOR SALE IN THE
UNITED STATES OR ANY OTHER JURISDICTION WHERE IT IS UNLAWFUL TO DO SO. ANY SECURITIES ISSUED
WILL NOT BE REGISTERED UNDER THE SECURITIES ACT OR THE SECURITIES LAWS OF ANY STATE OF THE
UNITED STATES OR, EXCEPT AS PROVIDED IN THE BASE PROSPECTUS, OTHER JURISDICTION AND THE
SECURITIES MAY NOT BE OFFERED OR SOLD WITHIN THE UNITED STATES OR TO, OR FOR THE ACCOUNT OR
BENEFIT OF, U.S. PERSONS EXCEPT (1) IN ACCORDANCE WITH RULE 144A UNDER THE SECURITIES ACT TO
PERSONS THAT THE HOLDER AND ANY PERSON ACTING ON ITS BEHALF REASONABLY BELIEVES ARE BOTH
QUALIFIED INSTITUTIONAL BUYERS (EACH, A “QIB”) WITHIN THE MEANING OF RULE 144A AND QUALIFIED
PURCHASERS AS DEFINED IN SECTION 2(A)(51) OF THE U.S. INVESTMENT COMPANY ACT OF 1940, AS
AMENDED (EACH, A “QP”), WHO WILL BE DEEMED TO REPRESENT THAT (A) THEY ARE QPs WHO ARE ALSO
QIBs; (B) THEY ARE NOT BROKER DEALERS WHO OWN AND INVEST ON A DISCRETIONARY BASIS LESS THAN
U.S.$25 MILLION IN SECURITIES OF UNAFFILIATED ISSUERS; (C) THEY ARE NOT PARTICIPANT DIRECTED
EMPLOYEE PLANS, SUCH AS A 401(K) PLAN; (D) THEY ARE ACTING FOR THEIR OWN ACCOUNT, OR THE
ACCOUNT OF ONE OR MORE QIBs, EACH OF WHICH IS ALSO A QP; (E) THEY ARE NOT FORMED FOR THE
PURPOSE OF INVESTING IN THE SECURITIES OF THE ISSUER; (F) EACH ACCOUNT FOR WHICH THEY ARE
PURCHASING WILL HOLD AND TRANSFER AT LEAST U.S$200,000 IN PRINCIPAL AMOUNT OF SECURITIES AT
ANY TIME; (G) THEY UNDERSTAND THAT THE ISSUER MAY RECEIVE A LIST OF PARTICIPANTS HOLDING
POSITIONS IN ITS SECURITIES FROM ONE OR MORE BOOK ENTRY DEPOSITARIES; AND (H) THEY WILL
PROVIDE NOTICE OF THESE TRANSFER RESTRICTIONS TO ANY SUBSEQUENT TRANSFEREES OR (2) IN AN
OFFSHORE TRANSACTION TO A PERSON THAT IS NOT A U.S. PERSON IN ACCORDANCE WITH RULE 903 OR
RULE 904 OF REGULATION S.

Confirmation of the Representation: In order to be eligible to view the Base Prospectus or make an investment decision with
respect to the securities, you must be (i) a person other than a U.S. person and be outside the United States; or (ii) a QIB who is
also a QP. This Base Prospectus is being sent at your request and by accepting this e-mail and accessing the Base Prospectus, you
shall be deemed to have represented to us that either (i) you are not a U.S. person, you are outside the United States, the e-mail
address that you have given to us and to which this e-mail has been delivered is not located in the United States, its territories or
possessions and you consent to delivery of the Base Prospectus by electronic transmission; or (ii) you are a QIB who is also a QP
and you consent to delivery of the Base Prospectus by electronic transmission. You are reminded that the Base Prospectus has
been delivered to you on the basis that you are a person into whose possession the Base Prospectus may be lawfully delivered in
accordance with the laws of the jurisdiction in which you are located and you may not, nor are you authorised to, deliver the Base
Prospectus to any other person.

If a jurisdiction requires that the offering be made by a licensed broker or dealer and a permanent dealer or any affiliate of a
permanent dealer is a licensed broker or dealer in that jurisdiction, the offering shall be deemed to be made by such permanent
dealer or an affiliate on behalf of DBK in such jurisdiction.

Under no circumstances shall the Base Prospectus constitute an offer to sell or the solicitation of an offer to buy nor any sale of
these securities in any jurisdiction in which such offer, solicitation or sale would be unlawful. The Base Prospectus may only be
communicated to persons in the United Kingdom in circumstances where Section 21(1) of the Financial Services and Markets Act
2000 does not apply.

This Base Prospectus has been sent to you in an electronic form. Recipients of the Base Prospectus who intend to subscribe for or
purchase the securities are reminded that any subscription or purchase may only be made on the basis of the information contained
in the Base Prospectus. You are reminded that documents transmitted via this medium may be altered or changed during the
process of electronic transmission, and, consequently, none of the dealers, as named in the Base Prospectus, nor any person who
controls it nor any director, officer, employee nor agent of it or affiliate of any such person accepts any liability or responsibility
whatsoever in respect of any difference between the Base Prospectus distributed to you in electronic format and the hard copy
version available to you on request from J.P. Morgan Securities plc, VTB Capital plc and JSC Halyk Finance.



JSC Development Bank of Kazakhstan
(a joint stock company organised in the Republic of Kazakhstan)

U.S.$2,000,000,000

MEDIUM TERM NOTE PROGRAMME
Under this U.S.$2,000,000,000 Medium Term Note Programme (the “Programme”), JSC Development Bank of Kazakhstan (the “Issuer” or “DBK”)
may from time to time issue notes (the “Notes”) denominated in any currency agreed between DBK and the relevant Dealer (as defined below). The
maximum aggregate nominal amount of Notes outstanding under the Programme will not exceed U.S.$2,000,000,000 (or its equivalent in other
currencies calculated as described in the Programme Agreement referred to herein), subject to increase as described herein. The Notes will be constituted
by, and have the benefit of, an amended and restated trust deed dated 13 November 2012 (as may be further supplemented, amended or restated from
time-to-time) (the “Trust Deed”) between DBK and Deutsche Trustee Company Limited (the “Trustee”, which term shall include any successor trustee
under the Trust Deed).

This Base Prospectus supersedes all previous offering circulars and prospectuses relating to the Programme, including the base prospectus dated
1 December 2010. Any Notes issued after the date hereof are issued subject to the provisions hereof. This Base Prospectus does not affect any Notes
issued prior to the date hereof, which were issued subject to the provisions of the relevant offering circular or prospectus in effect at the time of issuance.

Application has been made to the Financial Services Authority (in such capacity, the “UK Listing Authority”) in its capacity as the competent authority
under the Financial Services and Markets Act 2000, as amended (the “FSMA”), for Notes issued under the Programme during the period of twelve
months from the date of this Base Prospectus to be admitted to the official list of the UK Listing Authority (the “Official List”) and to the London Stock
Exchange plc (the “London Stock Exchange”) for such Notes to be admitted to trading on the London Stock Exchange’s regulated market (the
“Regulated Market”). References in this Base Prospectus to Notes being “listed” (and all related references) shall mean that such Notes have been
admitted to the Official List and have been admitted to trading on the Regulated Market. The Regulated Market is a regulated market for the purposes of
Directive 2004/39/EC. Notice of the aggregate nominal amount of interest (if any) payable in respect of, the issue price of, and any other terms and
conditions not contained herein that are applicable to, each Tranche (as defined below) of Notes will be set forth in a final terms document (the “Final
Terms”), which, with respect to Notes to be admitted to the Official List and to be admitted to trading by the London Stock Exchange, will be delivered
to the UK Listing Authority and to the London Stock Exchange on or before the date of issue of the Notes of such Tranche. In addition, unless otherwise
agreed with the relevant Dealer(s) (as defined below) and provided for in the Final Terms, DBK will use its reasonable endeavours to cause all Notes
issued by DBK under the Programme to be admitted to the “rated debt securities” category of the official list of the Kazakhstan Stock Exchange (the
“KASE”) as from (and including) the date of issue of the relevant Notes in respect of such Notes (the “Issue Date”). In addition, no Notes issued by
DBK may be issued and placed without the prior consent(s) of the Committee for the Control and Supervision of the Financial Market and Financial
Organisations of the National Bank of Kazakhstan (the “FMSC”).

The Programme also permits Notes to be issued on an unlisted basis or to be listed on such other or further listing authorities, stock exchanges or
quotation systems as may be agreed between DBK and the relevant Dealer(s).

AN INVESTMENT IN NOTES INVOLVES A HIGH DEGREE OF RISK.
SEE “RISK FACTORS” FOR A DISCUSSION OF CERTAIN FACTORS THAT SHOULD BE CONSIDERED

IN CONNECTION WITH AN INVESTMENT IN THE NOTES ISSUED UNDER THE PROGRAMME.

The Notes have not been, and will not be, registered under the U.S. Securities Act of 1933, as amended (the “Securities Act”) or the securities laws
of any state of the U.S. or other jurisdiction, and, subject to certain exceptions, may not be offered and sold within the United States or to, or for the
account or benefit of, U.S. persons (as defined in Regulation S under the Securities Act (“Regulation S”)). The Notes may be offered and sold (i)
within the United States to persons who are qualified institutional buyers (each, a “QIB”), as defined in Rule 144A under the Securities Act (“Rule
144A”) and are also qualified purchasers (each, a “QP”) as defined in section 2(a)(51) of the U.S. Investment Company Act of 1940 (the
“Investment Company Act”), as amended, in reliance on the exemption from registration provided by Rule 144A (such Notes so offered and sold,
the “Rule 144A Notes”) and (ii) to non U.S. persons in offshore transactions in reliance on Regulation S (such Notes so offered and sold, the
“Regulation S Notes”). Prospective purchasers are hereby notified that sellers of the Notes may be relying on the exemption from the provisions of
Section 5 of the Securities Act provided by Rule 144A. For a description of these and certain other restrictions, see “Subscription and Sale” and
“Transfer Restrictions”.

The Notes may be issued on a continuing basis to one or more of the Dealers specified under “General Description of the Programme” and any
additional Dealer appointed under the Programme from time to time by DBK (each, a “Dealer” and together, the “Dealers”), which appointment may be
for a specific issue of Notes or on an ongoing basis. References in this Base Prospectus to the “relevant Dealer” shall, in relation to an issue of Notes
being (or intended to be) subscribed by more than one Dealer, be to all the Dealers agreeing to subscribe for such Notes, or in the case of a syndicated
issue of Notes, the lead manager of such issue, as the case may be.

Long-term foreign currency debt of the Issuer has been rated BBB+ (stable outlook) by Standard & Poor’s Credit Market Services Europe Limited
(“S&P”), BBB- (positive outlook) by Fitch Ratings Limited (“Fitch”) and Baa3 (stable outlook) by Moody’s Investors Service Limited (“Moody’s”).
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“CRA Regulation”). Notes issued under the Programme may be rated or unrated. Where an issue of Notes is rated, the applicable rating(s) will be
specified in the relevant Final Terms. Such rating will not necessarily be the same as the rating assigned to the Issuer by the relevant rating agency. A
credit rating is not a recommendation to buy, sell or hold securities and may be subject to suspension, reduction or withdrawal at any time by the
assigning rating agency.

Arrangers
J.P. Morgan VTB Capital Halyk Finance

Dealers
J.P. Morgan VTB Capital Halyk Finance

The date of this Base Prospectus is 13 November 2012.



ii

This Base Prospectus should be read and construed together with any supplements hereto and, in relation to any Tranche of
Notes, should be read and construed together with the relevant Final Terms. This Base Prospectus constitutes a base
prospectus for the purposes of Article 5.4 of Directive 2003/71/EC, as amended (which includes the amendments made by
Directive 2010/73/EU to the extent that such amendments have been implemented in a relevant Member state of the
European Economic Area) (the “Prospectus Directive”).

Notes issued under the Programme shall have a minimum denomination of not less than "100,000 (or its equivalent in
another currency). Subject thereto and in compliance with all applicable legal, regulatory and central bank requirements,
Notes will be issued in such denominations as may be specified in the relevant Final Terms.

No person has been authorised to give any information or to make any representation not contained in or not consistent with
this Base Prospectus or any other document entered into in relation to the Programme or any information supplied by DBK
or such other information as is in the public domain and, if given or made, such information or representation should not be
relied upon as having been authorised by DBK, the Trustee or any Dealer or any of their respective affiliates.

None of the Arrangers, the Dealers or the Trustee has independently confirmed the completeness and accuracy of the
information contained herein. Accordingly, no representation or warranty is made or implied by the Arrangers, the Dealers,
the Trustee or any of their respective affiliates, and none of the Arrangers, the Dealers, the Trustee nor any of their
respective affiliates makes any representation or warranty or accepts any responsibility as to the accuracy or completeness
of the information contained in, and each of them disclaims all and any liability whether arising in tort or contract or
otherwise, which it might otherwise have in respect of, this Base Prospectus or any supplement hereto. Neither the delivery
of this Base Prospectus or any Final Terms nor the offering, sale or delivery of any Note shall, in any circumstances, create
any implication that the information contained in this Base Prospectus is true subsequent to the date hereof or the date upon
which this Base Prospectus has been most recently amended or supplemented or that there has been no adverse change, or
any event reasonably likely to involve any adverse change, in the condition (financial or otherwise) of DBK since the date
hereof or, if later, the date upon which this Base Prospectus has been most recently amended or supplemented or that any
other information supplied in connection with the Programme is correct at any time subsequent to the date on which it is
supplied or, if different, the date indicated in the document containing the same.

The distribution of this Base Prospectus and any Final Terms and the offering, sale and delivery of the Notes in certain
jurisdictions may be restricted by law. Persons into whose possession this Base Prospectus or any Final Terms comes are
required by DBK and the Dealers to inform themselves about and to observe any such restrictions. For a description of
certain restrictions on offers, sales and deliveries of Notes and on the distribution of this Base Prospectus or any Final
Terms and other offering material relating to the Notes, see “Transfer Restrictions” and “Subscription and Sale”.

Regulation S Notes and Rule 144A Notes in a particular Tranche will each initially be represented by a separate global note
(a “Regulation S Global Note” and a “Rule 144A Global Note”, respectively and, together, the “Global Notes”).

This Base Prospectus may only be communicated to persons in the United Kingdom in circumstances where Section 21(1)
of the Financial Services and Markets Act 2000 does not apply.

Neither this Base Prospectus, any Final Terms nor any other information supplied in connection with the Programme
constitutes an offer or an invitation to subscribe for or purchase any Notes and should not be considered as a
recommendation by DBK, the Dealers, the Trustee or any of their respective affiliates that any recipient of this Base
Prospectus or any Final Terms should subscribe for or purchase any Notes. Each recipient of this Base Prospectus or any
Final Terms shall be taken to have made its own investigation and appraisal of the condition (financial or otherwise) of
DBK. The contents of this Base Prospectus are not to be construed as, and should not be relied on as, legal, business or tax
advice and each prospective investor should consult its own legal and other advisers for any such advice relevant to it.

The language of the Base Prospectus is English. Certain legislative references and technical terms have been cited in their
original language in order that the correct technical meaning may be ascribed to them under applicable law. In connection
with the listing of the Notes on the KASE, DBK will furnish the KASE with a Russian translation of this Base Prospectus
(the “Translation”). The Translation has been prepared by DBK solely for the purpose of listing the securities described in
the Base Prospectus on the KASE and obtaining relevant consents of the FMSC. The accuracy and completeness of the
Translation have been verified by an independent translation agency hired by the DBK, and none of the Dealers nor any of
their affiliates has verified, makes any representation or warranty, or takes any responsibility for the accuracy or
completeness of the Translation. The Base Prospectus in English is the authentic and definitive version for the investment
decision making process. In the event of any conflict or discrepancy between the English version of the Base Prospectus
and the Translation, or any dispute regarding the interpretation of any statement in the English version or the Translation,
the English version shall prevail.



iii

This Base Prospectus has been prepared on the basis that, except to the extent sub-paragraph (ii) below may apply, any
offer of Notes in any Member State of the European Economic Area which has implemented the Prospectus Directive
(2003/71/EC) (each, a “Relevant Member State”) will be made pursuant to an exemption under the Prospectus Directive,
as implemented in that Relevant Member State, from the requirement to publish a prospectus for offers of Notes.
Accordingly any person making or intending to make an offer in that Relevant Member State of Notes which are the subject
of an offering contemplated by the relevant Final Terms may only do so (i) in circumstances in which no obligation arises
for DBK or any Dealer to publish a prospectus pursuant to Article 3 of the Prospectus Directive or supplement a prospectus
pursuant to Article 16 of the Prospectus Directive, in each case, in relation to such offer or (ii) if a base prospectus for such
offer has been approved by the competent authority in that Relevant Member State or, where appropriate, approved in
another Relevant Member State and notified to the competent authority in that Relevant Member State and (in either case)
published, all in accordance with the Prospectus Directive, provided that any such base prospectus has subsequently been
completed by final terms which specify that offers may be made other than pursuant to Article 3(2) of the Prospectus
Directive in that Relevant Member State and such offer is made in the period beginning and ending on the dates specified
for such purpose in such base prospectus or final terms, as applicable. Except to the extent sub-paragraph (ii) above may
apply, neither DBK nor any Dealer have authorised, nor do they authorise, the making of any offer of Notes in
circumstances in which an obligation arises for DBK or any Dealer to publish or supplement a base prospectus for such
offer.

NEITHER THE NOTES NOR ANY BENEFICIAL INTERESTS THEREIN HAVE BEEN APPROVED OR
DISAPPROVED BY THE U.S. SECURITIES AND EXCHANGE COMMISSION, ANY STATE SECURITIES
COMMISSION IN THE UNITED STATES OR ANY OTHER U.S. REGULATORY AUTHORITY, NOR HAVE
ANY OF THE FOREGOING AUTHORITIES PASSED UPON OR ENDORSED THE MERITS OF THE
NOTES OR THE ACCURACY OR THE ADEQUACY OF THIS BASE PROSPECTUS. ANY
REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENCE IN THE UNITED STATES.

Each potential investor in the Notes must determine the suitability of that investment in light of its own circumstances. In
particular, each potential investor should:

" have sufficient knowledge and experience to make a meaningful evaluation of the Notes, the merits and risks of
investing in the Notes and the information contained or incorporated by reference in this Base Prospectus or any
applicable supplement;

" have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its particular financial
situation, an investment in the Notes and the impact the Notes may have on its overall investment portfolio;

" have sufficient financial resources and liquidity to bear all of the risks of an investment in the Notes, including
Notes with principal or interest payable in one or more currencies, or where the currency for principal or interest
payments is different from the potential investor’s currency;

" understand thoroughly the terms of the Notes and be familiar with the behaviour of any relevant indices and
financial markets; and

" be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for economic, interest
rate and other factors that may affect its investment and its ability to bear the applicable risks.

Some Notes are complex financial instruments. Sophisticated institutional investors generally do not purchase complex
financial instruments as standalone investments. They purchase complex financial instruments as a way to reduce risk or
enhance yield with an understood, measured and appropriate addition of risk to their overall portfolios. A potential investor
should not invest in Notes which are complex financial instruments unless it has the expertise (either alone or with a
financial adviser) to evaluate how the Notes are expected to perform under changing conditions, the resulting effects on the
value of the Notes and the impact this investment will have on the potential investor’s overall investment portfolio.

The investment activities of certain investors may be subject to law or review or regulation by certain authorities. Each
potential investor should determine for itself, on the basis of professional advice where appropriate, whether and to what
extent Notes are lawful investments for it, Notes can be used as collateral for various types of borrowing, and other
restrictions apply to its purchase or pledge of any Notes. Financial institutions should consult their legal advisers or the
appropriate regulators to determine the appropriate treatment of Notes under any applicable risk based capital or similar
rules.
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STABILISATION

In connection with the issue of any Tranche of Notes, the Dealer or Dealers (if any) named as the Stabilising Manager(s) (or
persons acting on behalf of any Stabilising Manager(s)) in the applicable Final Terms may over allot Notes or effect
transactions with a view to supporting the market price of the Notes at a level higher than that which might otherwise
prevail. However, there is no assurance that the Stabilising Manager(s) (or persons acting on behalf of a Stabilising
Manager) will undertake stabilisation action. Any stabilisation action may begin on or after the date on which adequate
public disclosure of the terms of the offer of the relevant Tranche of Notes is made and, if begun, may be ended at any time,
but it must end no later than the earlier of 30 days after the issue date of the relevant Tranche of Notes and 60 days after the
date of the allotment of the relevant Tranche of Notes. Any stabilisation or over allotment must be conducted by the
relevant Stabilising Manager(s) (or person(s) acting on behalf of any Stabilising Manager(s)) in accordance with all
applicable laws and rules.

NOTICE TO NEW HAMPSHIRE RESIDENTS

NEITHER THE FACT THAT A REGISTRATION STATEMENT OR AN APPLICATION FOR A LICENCE HAS
BEEN FILED UNDER CHAPTER 421 B OF THE NEW HAMPSHIRE REVISED STATUTES (“RSA”) WITH THE
STATE OF NEW HAMPSHIRE NOR THE FACT THAT A SECURITY IS EFFECTIVELY REGISTERED OR A
PERSON IS LICENSED IN THE STATE OF NEW HAMPSHIRE CONSTITUTES A FINDING BY THE
SECRETARY OF STATE OF NEW HAMPSHIRE THAT ANY DOCUMENT FILED UNDER RSA 421 B IS TRUE,
COMPLETE AND NOT MISLEADING. NEITHER ANY SUCH FACT NOR THE FACT THAT AN EXEMPTION
OR EXCEPTION IS AVAILABLE FOR A SECURITY OR A TRANSACTION MEANS THAT THE SECRETARY
OF STATE HAS PASSED IN ANY WAY UPON THE MERITS OR QUALIFICATIONS OF, OR RECOMMENDED
OR GIVEN APPROVAL TO, ANY PERSON, SECURITY OR TRANSACTION. IT IS UNLAWFUL TO MAKE, OR
CAUSE TO BE MADE, TO ANY PROSPECTIVE PURCHASER, CUSTOMER OR CLIENT ANY
REPRESENTATION INCONSISTENT WITH THE PROVISIONS OF THIS PARAGRAPH.

UNITED STATES INTERNAL REVENUE SERVICE CIRCULAR 230 DISCLOSURE

PURSUANT TO UNITED STATES INTERNAL REVENUE SERVICE CIRCULAR 230, WE HEREBY INFORM
YOU THAT THE DESCRIPTION SET FORTH HEREIN WITH RESPECT TO UNITED STATES FEDERAL TAX
ISSUES WAS NOT INTENDED OR WRITTEN TO BE USED, AND SUCH DESCRIPTION CANNOT BE USED, BY
ANY TAXPAYER FOR THE PURPOSE OF AVOIDING ANY PENALTIES THAT MAY BE IMPOSED ON THE
TAXPAYER UNDER THE UNITED STATES INTERNAL REVENUE CODE. SUCH DESCRIPTION WAS
WRITTEN TO SUPPORT THE PROMOTION OR MARKETING OF THE NOTES. TAXPAYERS SHOULD SEEK
ADVICE BASED ON EACH TAXPAYER’S PARTICULAR CIRCUMSTANCES FROM AN INDEPENDENT TAX
ADVISOR.

PRESENTATION OF FINANCIAL AND OTHER INFORMATION

DBK is required to maintain its accounts in accordance with relevant laws and regulations in the Republic of Kazakhstan
(“Kazakhstan”) and the regulations of the NBK (as defined below). These laws and regulations require that DBK’s
accounts be prepared in Tenge (as defined below) and in accordance with International Financial Reporting Standards
(“IFRS”) as promulgated by the International Accounting Standard Board (the “IASB”). Accordingly, DBK’s audited
annual consolidated financial statements contained in this Base Prospectus, including the notes thereto as at and for the year
ended 31 December 2011, which include comparative data as at and for the year ended 31 December 2010, and as at and for
the year ended 31 December 2010, which include comparative data as at and for the year ended 31 December 2009 (the
“Audited Annual Financial Statements”) were prepared in Tenge and in accordance with IFRS.

DBK’s unaudited consolidated interim condensed financial statements contained in this Base Prospectus, including the
notes thereto, as at 30 September 2012 and for the nine months ended 30 September 2012, which include comparative data
as at 31 December 2011 and for the nine-month period ended 30 September 2011 (the “Unaudited Consolidated Interim
Financial Statements” and, together with the Audited Annual Financial Statements, the “Financial Statements”) were
prepared in Tenge, in accordance with International Financial Reporting Standard IAS 34 Interim Financial Reporting. The
Unaudited Consolidated Interim Financial Statements have been prepared on the same basis as the Audited Annual
Financial Statements and, in the opinion of management, include all adjustments, consisting of normal and recurring
adjustments, necessary for a fair presentation of interim results.

Investors should be aware that DBK has not published any financial statements as at any date, or for any period after,
30 September 2012. The effect of local and global market conditions on DBK as well as the effect of those conditions on
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DBK’s customers and counterparties may mean that actual financial condition and results of operations of DBK as at and
for the financial year ended 31 December 2012 or as at any date or for any period thereafter may be materially and
adversely different from the financial condition and the results presented as at and for the nine months ended 30 September
2012. Accordingly, investors should not assume that the financial condition and the results presented as at and for the nine
months ended 30 September 2012 are an accurate indication of the actual financial condition or results as at and for the
financial year ended 31 December 2012 or as at any date or for any period thereafter. See “Management’s Discussion and
Analysis of Results of Operations and Financial Condition”.

Currencies

In this Base Prospectus:

" “EUR”, “Euros” or “"” refers to the single currency introduced at the start of the third stage of the European
Economic and Monetary Union pursuant to the Treaty establishing the European Community, as amended;

" “Tenge” or “KZT” refers to Kazakhstan Tenge, the lawful currency of the Republic of Kazakhstan;

" “U.S.$” or “U.S. Dollars” refers to United States Dollars, the lawful currency of the United States of America;

" “¥” or ““Yen” refers to Japanese Yen, the lawful currency of Japan; and

" “MYR” refers to Malaysian Ringgits, the lawful currency of Malaysia.

Solely for convenience, this Base Prospectus includes conversions of certain Tenge amounts into U.S. Dollars at specified
rates. Unless otherwise stated, any consolidated statement of financial position data in U.S. Dollars is converted from
Tenge at the applicable exchange rate on the date of such consolidated statement of financial position (or, if no such rate
was quoted on such date, the immediately preceding date on which such rate was quoted) and any income statement data in
U.S. Dollars is converted from Tenge into U.S. Dollars at the average exchange rate applicable to the period to which such
income statement data relates, in each case, calculated in accordance with the published exchange rates for U.S. Dollars on
the KASE, as reported by the National Bank of Kazakhstan (the “NBK”). Such translations are not reflective of a
translation in accordance with IFRS and it should not be construed as a representation that the Tenge amounts have been or
could be converted into U.S. Dollars at that rate or any other rate.

The following table sets forth the period-end, average and low and high rates for Tenge, each expressed in Tenge and based
on the Tenge/U.S. Dollar exchange rates quoted on the KASE, as reported by the NBK:

Period Period end Average(1) High Low
(KZT/U.S.$1.00)

Year ended 31 December 2009 ..................... 148.36 147.50 151.40 120.79
Year ended 31 December 2010 ..................... 147.40 147.34 148.46 146.41
Year ended 31 December 2011 ..................... 148.40 146.62 148.40 145.17
Three months ended 31 March 2012 ............. 147.77 148.13 148.72 147.51
Six months ended 30 June 2012 .................... 149.42 148.17 149.42 147.50
Nine months ended 30 September 2012 ........ 149.86 149.67 150.22 148.86

_______
Note:
(1) The average rate reported by the NBK on each day during the relevant period.

The Tenge/U.S. Dollar exchange rate as reported by the NBK on 13 November 2012, was KZT 150.86 per U.S.$1.00.

The above rates may differ from the actual rates used in the preparation of DBK’s financial statements or other financial
information appearing in this Base Prospectus. No representation is made that the Tenge amounts in this Base Prospectus
could have been converted into U.S. Dollars, at any particular rate or at all. Fluctuations in exchange rates between the
Tenge and U.S. Dollar are not necessarily indicative of fluctuations that may occur in the future.

Rounding

Certain amounts which appear in this Base Prospectus have been subject to rounding adjustments; accordingly, figures
shown as totals in certain tables may not be the sum of the figures which precede them.
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Market and Industry Data

Certain statistical and market information that is presented in this Base Prospectus on such topics as Kazakhstan’s banking
sector and Kazakhstan’s economy in general and related subjects has, unless otherwise stated herein, been extracted from
documents and other publications released by the FMSC, the NBK and the National Statistics Agency of Kazakhstan (the
“NSA”).

DBK has accurately reproduced such information and, so far as DBK is aware and is able to ascertain from information
published by such third parties, no facts have been omitted that would render the reproduced information inaccurate or
misleading. Nevertheless, prospective investors are advised to consider this data with caution. Where third party
information has been used in this Base Prospectus, the source of such information has been identified. Prospective investors
should note that some of DBK’s estimates are based on such third party information. Neither DBK nor the Dealers have
independently verified the figures, market data or other information on which third parties have based their studies.

Official data published by Kazakhstan governmental or regional agencies is substantially less complete or researched than
those of more developed countries. Further, official statistics, including those produced by the FMSC, the NBK and the
NSA, may be produced on different bases than those used in more developed countries. Unless otherwise stated,
macroeconomic data which appear in this Base Prospectus have been derived from statistics published by the NSA. See
“Risk Factors—Risk Factors relating to Kazakhstan—Official Statistics”. Any discussion of matters relating to
Kazakhstan’s banking sector, economy and related topics as well as other participants in the Kazakhstan banking sector in
this Base Prospectus is, therefore, subject to uncertainty due to concerns about the completeness or reliability of available
official and public information.

SEC Reporting Requirements

The financial information included in this Base Prospectus is not intended to comply with SEC reporting requirements.
Compliance with such requirements may require the modification or exclusion of certain financial measures, including the
conversion of Tenge into U.S. Dollars for any period other than as of and for the nine months ended 30 September 2012
and the presentation of certain other information not included herein.

FORWARD-LOOKING STATEMENTS

Certain statements included herein may constitute forward-looking statements that involve a number of risks and
uncertainties. Certain such forward-looking statements can be identified by the use of forward-looking terminology such as
“believes”, “expects”, “may”, “are expected to”, “intends”, “will”, “will continue”, “should”, “would be”, “seeks”,
“approximately” or “anticipates” or similar expressions or the negative or other variations thereof or comparable
terminology. These forward-looking statements include all matters that are not historical facts. They appear in a number of
places throughout this Base Prospectus and include statements regarding DBK’s intentions, beliefs or current expectations
concerning, amongst other things, DBK’s results of operations, financial condition, liquidity, prospects, growth, strategies
and the industry in which it operates. By their nature, forward-looking statements involve risks and uncertainties because
they relate to events and depend on circumstances that may or may not occur in the future.

Prospective investors should be aware that forward-looking statements are not guarantees of future performance and that
DBK’s actual results of operations, financial condition and liquidity and the development of the sectors and economy in
which it operates may differ materially from those made in or suggested by the forward-looking statements contained in
this Base Prospectus. In addition, even if DBK’s results of operations, financial condition and liquidity and the
development of the sectors and economy in which it operates are consistent with the forward-looking statements contained
in this Base Prospectus, those results or developments may not be indicative of results or developments in subsequent
periods. Important factors that could cause those differences include, but are not limited to:

" the stability of the banking sector in Kazakhstan generally;

" anticipated growth of DBK’s business;

" expectations as to the impact of projects undertaken to improve cost efficiencies and enhance revenue growth; and

" estimates and financial targets for increasing and diversifying the composition of DBK’s loan portfolio.
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Factors that could cause actual results to differ materially from DBK’s expectations are contained in cautionary statements
in this Base Prospectus and include, among other things, the following:

" effects of the global financial crisis;

" overall economic and business conditions and commodity prices;

" the demand for DBK’s products or services;

" competitive factors in the sectors and economy in which DBK and its customers compete;

" changes in regulations of the government of Kazakhstan (the “Government”);

" changes in tax requirements, including tax rate changes, new tax laws and revised tax law interpretations;

" interest rate fluctuations and other capital market conditions;

" exchange rate fluctuations;

" economic and political conditions in international markets, including changes in government;

" hostilities and restrictions on the ability to transfer capital across borders; and

" the timing and impact of other uncertainties relating to future actions.

The sections of this Base Prospectus entitled “Risk Factors”, “Selected Financial Information and Other Data”,
“Management’s Discussion and Analysis of Results of Operations and Financial Condition” “Selected Statistical and
Other Data” and “Business” contain a more complete discussion of the factors that could affect DBK’s future performance
and the sectors and economy in which it operates. In light of these risks, uncertainties and assumptions, the forward-looking
events described in this Base Prospectus may not occur.

DBK does not undertake any obligation to update or revise any forward-looking statement, whether as a result of new
information, future events or otherwise. All subsequent written and oral forward-looking statements attributable to DBK or
to persons acting on its behalf are expressly qualified in their entirety by the cautionary statements referred to above and
contained elsewhere in this Base Prospectus.

ADDITIONAL INFORMATION

DBK is not required to file periodic reports under Section 13 or 15 of the U.S. Securities Exchange Act of 1934, as
amended (the “Exchange Act”). For so long as DBK is not a reporting company under Section 13 or 15(d) of the Exchange
Act, or exempt from reporting pursuant to Rule 12g3-2(b) thereunder, DBK will, upon request, furnish to each holder or
beneficial owner of Notes that are “restricted securities” (within the meaning of Rule 144(a)(3) under the Securities Act)
and to each prospective purchaser thereof designated by such holder or beneficial owner upon request of such holder,
beneficial owner or prospective purchaser, in connection with a transfer or proposed transfer of any such Notes, the
information required to be delivered pursuant to Rule 144A(d)(4) under the Securities Act. See “Terms and Conditions of
the Notes—Negative Pledge and Covenants”.

RESPONSIBILITY STATEMENT

This Base Prospectus constitutes a base prospectus for the purposes of the Prospectus Directive and for the purpose of
giving information with regard to DBK which, according to the particular nature of DBK and the Notes, is necessary to
enable investors to make an informed assessment of the assets and liabilities, financial position, profits and losses and
prospects of DBK and of the rights attaching to the Notes. DBK accepts responsibility for the information contained in this
Base Prospectus. To the best of the knowledge of DBK (which has taken all reasonable care to ensure that such is the case),
the information contained in this Base Prospectus is in accordance with the facts and contains no omission likely to affect
the import of such information.

Certain information in this Base Prospectus contained under the headings “Risk Factors” and “The Banking Sector in
Kazakhstan” and certain other macroeconomic data which appear in this Base Prospectus have been extracted from
documents and other publications released by the NSA, the NBK and the FMSC. DBK accepts responsibility for accurately
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reproducing such extracts, and as far as it is aware and is able to ascertain from information published by such sources, no
facts have been omitted which would render such information inaccurate or misleading.

SUPPLEMENT TO THIS BASE PROSPECTUS

DBK has undertaken, in connection with the listing of Notes, that if there is a significant new factor, material mistake or
inaccuracy relating to the information contained in this Base Prospectus which is capable of affecting the assessment of any
Notes, whose inclusion would reasonably be required by investors, and would reasonably be expected by them to be found
in this Base Prospectus, for the purpose of making an informed assessment of the assets and liabilities, financial position,
profits and losses and prospects of DBK, and the rights attaching to the relevant Notes, DBK will prepare or procure the
preparation of a supplement to this Base Prospectus or, as the case may be, publish a new base prospectus, for use in
connection with that or any subsequent issue by DBK of listed Notes.

ENFORCEMENT OF FOREIGN JUDGMENTS

DBK is a joint stock company organised under the laws of Kazakhstan and certain of its officers and directors and certain
other persons referred to in this Base Prospectus are residents of Kazakhstan. All or a substantial portion of the assets of
DBK and such persons are located in Kazakhstan. As a result, it may not be possible to effect service of process upon DBK
or any such person outside Kazakhstan, to enforce against any of them, in courts of jurisdictions other than Kazakhstan,
judgments obtained in such courts that are predicated upon the laws of such other jurisdictions or to enforce against any of
them, in Kazakhstan’s courts, judgments obtained in jurisdictions other than Kazakhstan, including judgments obtained in
the courts of England.

The Notes and the Trust Deed are governed by the laws of England and DBK has agreed in the Notes and the Trust Deed
that disputes arising thereunder are subject to arbitration in London, England or at the election of the Trustee or, in certain
circumstances, a Noteholder to the jurisdiction of the English courts. See Condition 23 under “Terms and Conditions of the
Notes”. Kazakhstan’s courts will likely not enforce any judgment obtained in a court established in a country other than
Kazakhstan unless there is in effect a treaty between such country and Kazakhstan providing for reciprocal enforcement of
judgments and then only in accordance with the terms of such treaty. There is no such treaty in effect between Kazakhstan
and England. However, each of Kazakhstan and England are parties to the 1958 New York Convention on Recognition and
Enforcement of Arbitral Awards and, accordingly, an arbitral award should generally be recognised and enforceable in
Kazakhstan provided the conditions to enforcement set out in that Convention are met.
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GENERAL DESCRIPTION OF THE PROGRAMME

The following general description does not purport to be complete and is qualified in its entirety by the remainder of
this Base Prospectus. Words and expressions defined in “Forms of the Notes” or “Terms and Conditions of the Notes”
below shall have the same meanings in this general description.

Issuer ........................................................ JSC Development Bank of Kazakhstan.

Arrangers ................................................. J.P. Morgan Securities plc, VTB Capital plc and JSC Halyk Finance.

Dealers ...................................................... J.P. Morgan Securities plc, VTB Capital plc, JSC Halyk Finance and any
other Dealer appointed in accordance with the Programme Agreement.

Trustee...................................................... Deutsche Trustee Company Limited.

Principal Paying and Transfer Agent .... Deutsche Bank AG, London Branch.

Luxembourg Registrar............................ Deutsche Bank Luxembourg S.A.

U.S. Paying and Transfer Agent............. Deutsche Bank Trust Company Americas.

U.S. Registrar........................................... Deutsche Bank Trust Company Americas.

Size ............................................................ U.S.$2,000,000,000 (or its equivalent in other currencies calculated in
accordance with the provisions of the Programme Agreement)
outstanding at any one time. DBK may increase the amount of the
Programme at any time in accordance with the Programme Agreement.

Issuance .................................................... Notes will be issued in Series. Each Series may comprise one or more
Tranches issued on different issue dates. The Notes of each Series will all
be subject to identical terms, except that the issue date and the amount of
the first payment of interest may be different in respect of different
Tranches. The Notes of each Tranche will all be subject to identical terms
in all respects save that a Tranche may comprise Notes of different
denominations.

Each Tranche will be the subject of Final Terms which, for the purposes
of that Tranche only, supplements the Conditions of the Notes and this
Base Prospectus and must be read in conjunction with this Base
Prospectus. The terms and conditions applicable to any particular
Tranche of Notes are the Conditions of the Notes as supplemented,
amended or replaced by the relevant Final Terms.

FMSC Consents ....................................... No Notes issued by DBK may be issued and placed without prior
consent(s) from the FMSC to issue and place such Notes outside
Kazakhstan in accordance with the laws of a foreign country (the “FMSC
Consents”).

Forms of Notes ......................................... Each Series of Notes will be issued in registered form only. Regulation S
Notes and Rule 144A Notes will initially be represented by a Regulation
S Global Note and a Rule 144A Global Note, respectively. The Global
Notes will be exchangeable for Definitive Notes (as defined herein) in the
limited circumstances specified in the Global Notes.

Clearing Systems ..................................... DTC (in the case of Rule 144A Notes), unless otherwise agreed, and
Clearstream, Luxembourg and Euroclear (in the case of Regulation S
Notes), unless otherwise agreed, and such other clearing system as may
be agreed between DBK, the Principal Paying and Transfer Agent, the
Trustee and the relevant Dealer.

Currencies ................................................ Notes may be denominated in any currency or currencies, subject to
compliance with all applicable legal, regulatory and central bank
requirements. Payments in respect of Notes may, subject to such
compliance, be made in or linked to, any currency or currencies other
than the currency in which such Notes are denominated.
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Status of the Notes ................................... The Notes will constitute direct, general and unconditional obligations of
DBK which will at all times rank pari passu among themselves and pari
passu in right of payment with all other present and future
unsubordinated obligations of DBK, save for such obligations as may be
preferred by provisions of law that are both mandatory and of general
application.

Issue Price ................................................ Notes may be issued at any price, as specified in the relevant Final Terms.

Maturities ................................................. Any maturity, subject, in relation to specific currencies, to compliance
with all applicable legal, regulatory and central bank requirements.

Redemption .............................................. Notes may be redeemable at par or at such other Redemption Amount
(detailed in a formula, index or otherwise) as may be specified in the
relevant Final Terms. Notes may also be redeemable in two or more
instalments on such dates and in such manner as may be specified in the
relevant Final Terms.

Optional Redemption .............................. Notes may be redeemed before their stated maturity at the option of DBK
(either in whole or in part), the Noteholders or both to the extent (if at all)
specified in the relevant Final Terms.

Tax Redemption ...................................... Early redemption will be permitted for tax reasons, as described in
Condition 10.2 under “Terms and Conditions of the Notes”.

Interest...................................................... Notes may be interest-bearing or non interest-bearing (as set out in the
relevant Final Terms). Interest (if any) may accrue at a fixed rate or a
floating rate or other variable rate and the method of calculating interest
may vary between the issue date and the maturity date of the relevant
Series (as set out in the relevant Final Terms).

Denominations ......................................... Notes will be issued in such denominations as may be specified in the
relevant Final Terms (the “Specified Denomination”), provided that the
Specified Denomination(s) shall not be less than "100,000 or its
equivalent in another currency. For so long as the Notes are represented
by a Global Note, and the relevant clearing system(s) so permit, the Notes
shall be tradeable only in the minimum authorised denomination of
"100,000 and higher integral multiples of any smaller amount specified
in the relevant Final Terms.

Interests in the Rule 144A Notes shall be held in amounts of not less than
U.S.$200,000 or its equivalent in another currency.

Notes (including Notes denominated in Sterling) which have a maturity
of less than one year and in respect of which the issue proceeds are to be
accepted by DBK in the United Kingdom or whose issue otherwise
constitutes a contravention of section 19 of the FSMA will have a
minimum denomination of £100,000 (or its equivalent in another
currency).

Negative Pledge and Covenants ............. The Notes will have, among others, the benefit of a negative pledge and
covenants relating to compliance with the legislative act constituting
DBK and provision of certain information, each as more fully described
in Condition 6 under “Terms and Conditions of the Notes”.

Cross Default............................................ The Notes will have the benefit of a cross default clause as described in
Condition 13.3 under “Terms and Conditions of the Notes”.

Taxation.................................................... All payments in respect of Notes will be made free and clear of
withholding taxes of Kazakhstan unless the withholding is required by
law. In that event, DBK will (subject as provided in Condition 12 under
“Terms and Conditions of the Notes”) pay such additional amounts as
will result in the Noteholders receiving such amounts as they would have
received in respect of such Notes had no such withholding been required.

Redenomination....................................... The applicable Final Terms may provide that Notes may be
redenominated in Euros in accordance with Condition 22 under “Terms
and Conditions of the Notes”.
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Governing Law ........................................ English law.

Listing ....................................................... Application has been made for Notes issued under the Programme to be
admitted to the Official List and to be admitted to trading on the
Regulated Market. Application has also been made for the Notes issued
under the Programme to be admitted to the “rated debt securities”
category of the official list of the KASE. This Base Prospectus and any
supplement will only be valid for listing Notes on the Official List and
admitting Notes to trading on the Regulated Market during a period of
twelve months from the date of this Base Prospectus.

The Programme also permits Notes to be issued on an unlisted basis
outside of Kazakhstan or to be listed on such other or further listing
authorities, stock exchanges or quotation systems outside of Kazakhstan
as may be agreed between DBK and the relevant Dealer. In addition,
DBK shall make an application to the KASE for Notes issued under the
Programme to be listed on KASE, although no assurance can be given
that such listing will be obtained.

Selling Restrictions .................................. For a description of certain restrictions on offers, sales and deliveries of
Notes and on the distribution of offering material in the United States of
America, the United Kingdom, Kazakhstan and Japan. See “Subscription
and Sale”.

Risk Factors ............................................. Investing in the Notes involves a high degree of risk, which investors
should ensure they fully understand. These include: risk factors relating
to DBK, risk factors relating to Kazakhstan and risk factors relating to the
Notes. See “Risk Factors”.
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RISK FACTORS

The following factors may affect the ability of DBK to fulfil its obligations under the Notes. Some of these factors are
contingencies which may or may not occur and DBK is not in a position to express a view on the likelihood of any such
contingency occurring.

Prior to making an investment decision, prospective purchasers of Notes should carefully consider, along with the other
matters referred to in this Base Prospectus, the following risks associated with investment in Kazakhstan entities
generally and with investment in securities issued by DBK (such as the Notes), which could be material for the purpose of
assessing the market risks associated with Notes issued under the Programme. Prospective investors should pay
particular attention to the fact that DBK operates in the legal and regulatory environment in Kazakhstan, which in some
respects may differ from that prevailing in other countries.

Prospective investors should note that the risks described below are not the only risks faced by DBK. These are the risks
that DBK considers to be material. However, there may be additional risks that DBK currently considers immaterial or of
which it is currently unaware, and any of these risks could have the effect set forth above.

Risk factors relating to DBK

State Ownership

DBK was established as the Government’s primary vehicle for promoting economic development and exports from
non-extractive sectors of the Kazakhstan economy and is part of the overall industrial development programme. DBK’s sole
shareholder is JSC Sovereign Wealth Fund “Samruk-Kazyna” (“Samruk-Kazyna”), which is, in turn, wholly-owned by the
Government.

The Government has stated that Samruk-Kazyna will maintain an arm’s-length relationship with DBK and will not influence
DBK’s funding or lending policies. However, due to its shareholding in DBK, Samruk-Kazyna has the right to determine all
matters requiring a vote of shareholders, including the election of DBK’s Board of Directors (the “Board of Directors”) and
[N\\RVP 64>e[ MR^RMNVM XWTRLa' C]Z[]JV\ \W 3PZNNUNV\ j *+/ MJ\NM 0 AW^NUKNZ +)** KN\_NNV \QN @RVR[\Za WO <VM][\Za JVM

New Technologies of Kazakhstan (the “MINT”) and Samruk-Kazyna (the “Trust Management Agreement”),
Samruk-Kazyna has transferred the management of the shares of DBK to the MINT. Under the Trust Management
Agreement, the MINT manages Samruk-Kazyna’s shareholder rights, save for the right to dispose of shares in DBK, which is
reserved to Samruk-Kazyna. Pursuant to the Trust Management Agreement, the MINT sets the structure and terms of
appointment for the Board of Directors. As at the date of this Base Prospectus, the Deputy Prime Minister and Minister of
Industry and New Technologies is the Chairman of the Board of Directors. The Board of Directors is the main management
body of DBK, responsible for the approval of credit decisions for projects whose value exceeds U.S.$50 million and DBK’s
financial strategy. Samruk-Kazyna, as shareholder, appoints the chairman of the Management Board (based on the
recommendations of the MINT). As a result there can be no assurance that neither Samruk-Kazyna nor the MINT will not
influence DBK’s funding or lending policies.

As Kazakhstan’s sovereign wealth fund, with the goal of supporting and diversifying Kazakhstan’s economy, the interests of
Samruk-Kazyna may conflict with the interests of DBK’s creditors and as a result there can be no assurance that
Samruk-Kazyna will exercise influence over DBK in a manner that is in the best interests of DBK or the Noteholders. In
addition, being controlled by the Government may slow DBK’s decision-making process and may subject DBK to the risks of
bureaucracy and inefficiencies commonly attributed to state-controlled companies. Furthermore, there is a risk that any
change of administration in Kazakhstan may result in changes in Samruk-Kazyna’s policies, and such new policies may
conflict with the interests of DBK and the Noteholders.

There can be no assurance that the Government or Samruk-Kazyna will not change their respective policies in respect of
DBK. Any such changes could have a material adverse effect on DBK’s current strategies and management and on their
ability to operate on a commercial basis.

Development Mandate

Pursuant to its development bank mandate, DBK’s lending and investment policies are different from those of a standard
commercial bank, in that DBK’s business activities are generally driven by the development goals and policy of the
Government rather than purely commercial considerations. As a development bank, DBK does not compete with commercial
lending and financial institutions in providing finance to customers and has declined lending opportunities in the past where
financing was available elsewhere. In addition, DBK does not generally accept customer deposits and its primary funding
sources are concessional loans made by the Government and Samruk-Kazyna, issuances of debt securities and loans from
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international and multi-lateral institutions. DBK concentrates on providing funding to investment projects, such as
infrastructure projects and high-value manufacturing projects in Kazakhstan, which are not typically eligible for financing or
refinancing on terms acceptable to commercial banks and other non-specialist market investors. Loans and investments made
by DBK often involve relatively large principal amounts, have longer-term maturities and are extended at preferential rates, all
of which make these activities of relatively high risk and low return. As a result, DBK may experience higher losses in its loan
portfolio or may receive lower profit margins than commercial banks operating in Kazakhstan, which could, in turn, have a
material adverse effect on DBK’s business, financial condition, results of operations and prospects.

Loan Portfolio Growth

Continuing overall growth in the size of DBK’s loan portfolio increases DBK’s credit exposure. As a result, DBK will be
required to implement continued and improved monitoring of credit quality and the adequacy of provisioning levels, as well as
continued improvement in DBK’s credit risk management programme. Failure to do so could result in significant impairment
losses, which DBK has experienced in the past. For the year ended 31 December 2011, DBK recognised KZT 35,603.6
million in impairment losses, as compared to KZT 19,787.0 million in the year ended 31 December 2010 and KZT 73,414.1
million in the year ended 31 December 2009. For the nine months ended 30 September 2012, DBK recognised a recovery of
impairment losses of KZT 1,256.9 million. There can be no assurance that impairment losses will not occur again in the future
and that such impairment losses will not further increase as the loan portfolio increases. See “Management’s Discussion and
Analysis of Results of Operations and Financial Condition—Results of Operations for the years ended 31 December 2011,
2010 and 2009—Impairment losses”.

Continued growth of DBK’s loan portfolio is, to an extent, dependent upon the availability of funds allocated by the
Government to finance special development projects, the ability of DBK to identify suitable corporate guarantors for such
development projects, the ability of DBK to borrow in the domestic and international markets, the ability of DBK to attract
and retain qualified personnel and to train new personnel to monitor asset quality. Failure by DBK in any of these areas could
limit DBK’s ability to increase the size of its loan portfolio and maintain its quality and, accordingly, could result in a material
adverse effect on DBK’s business, financial condition, results of operations and prospects.

Loan Portfolio Concentration

DBK was established, among other reasons, to provide credit and certain other banking services at preferential interest rates to
certain sectors of the Kazakhstan economy to support the Government’s development goals. As a result, DBK’s loan portfolio
is, from time to time, characterised by a high concentration in one or more particular economic sectors. The largest proportion
of DBK’s loans to customers was granted in the (i) mining, metallurgy and mineral resources, (ii) agriculture and (iii) oil and
gas sectors, accounting for 19.0%, 14.3% and 14.3%, respectively, of total gross loans granted to customers as at
30 September 2012. In addition, as a result of the scale of investment projects funded by DBK, DBK’s loan portfolio is, from
time-to-time, characterised by a concentration of borrowers. As at 30 September 2012, DBK had two borrowers whose
balances exceeded 10% of DBK’s equity and outstanding loans to the top ten groups of borrowers comprised 66.2% of DBK’s
total gross loans to customers. DBK also provides significant levels of financing to other companies within the
Samruk-Kazyna group. Such funding accounted for 23.5% of DBK’s loan portfolio as at 30 September 2012. It is DBK’s
stated strategy to continue to focus on providing loans to companies within the Samruk-Kazyna group, which conduct
infrastructure activities in Kazakhstan, as well as the other non-commodity sectors in which DBK conducts operations.

The directed nature of DBK’s lending activities may, from time-to-time, result in DBK having continuing concentrated
exposure to particular industries or economic sectors, particular groups of borrowers and to borrowers whose businesses are
not mature and, ultimately, could adversely affect the diversity and quality of DBK’s overall loan portfolio. For example, as at
30 September 2012, approximately 20.2% of loans to customers in the agriculture and textile sectors have experienced
impairment, which has affected DBK’s result of operations. As a result, DBK may experience higher losses in its loan
portfolio than would be the case if it had a more diversified portfolio of lending to established and varied businesses, which
could, in turn, have a material adverse effect on DBK’s business, financial condition, results of operations and prospects.

Non-Performing Loans

A relatively high percentage (40.6%) of gross loans outstanding to customers was classified as non-performing loans
(“NPLs”) (those overdue by more than 90 days) as at 30 September 2012, as compared to 45.7 %, 26.5% and 6.6% of gross
loans as at 31 December 2011, 2010 and 2009, respectively. This was primarily as a result of (i) substantial delays in the
commissioning of projects due to, among other things, construction delays, and (ii) the lagging effect of the impact of the
global financial crisis on DBK’s customers, including higher prices for raw materials and reduced access to working capital.
In addition, as at 30 September 2012, two groups of loans to customers within DBK’s ten largest loans, which were extended
in the agriculture and textile sectors, were classified as NPLs and another group of loans extended in the agriculture sector has
been restructured, resulting in a loss to DBK. DBK’s lending tends to be concentrated in relatively large infrastructure and
industrial projects, due to its role as a development bank. As a result, DBK may be more at risk in respect of NPLs than
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commercial banks. Although management believes that it has made significant progress in restructuring some of its NPLs,
there can be no assurance that DBK will successfully restructure all or most of such NPLs and that such restructuring will be
adequate. This could reduce recoveries in respect of such NPLs, which could, in turn, have a material adverse effect on DBK’s
business, financial condition, results of operations and prospects.

Collateral Value

Pursuant to the DBK Law (as defined below), DBK requires collateral from all borrowers, except in the circumstances where
DBK’s participation in the financing is made through 100% participation in share capital, mezzanine financing or interbank
financing. Collateral that may be accepted includes immovable and movable property, legal rights of use and possession
property rights, securities, cash and commodities and other forms of security not prohibited under Kazakhstan law. DBK also
accepts security by way of third party guarantees, provided that such guarantees meet DBK’s requirements. Downturns in the
relevant markets or a general deterioration of economic conditions may result in reductions in the value of collateral securing a
number of loans to levels below the amounts of the outstanding principal and accrued interest on such loans. If collateral
values decline, they may not be sufficient to cover uncollectable amounts on DBK’s secured loans. A failure to recover the
expected value of collateral may expose DBK to losses, which could, in turn, have a material adverse effect on DBK’s
business, financial condition, results of operations and prospects.

Concentration of Investment Portfolio

A significant portion of DBK’s investment portfolio consists of securities issued by the Government, Samruk-Kazyna and
companies deemed to have a significant role in the country’s economy, such as JSC National Company KazMunayGas
and JSC Kazakhtelecom. In addition, approximately 96% of DBK’s investments are made in Kazakhstan. Accordingly,
DBK is exposed to the risks of an adverse event occurring in Kazakhstan. In the event that the Government or DBK’s
related parties default on their obligations under the respective securities, the yield on treasury bills and bonds issued by
the Government and DBK’s related parties declines, or there is some other interruption in the market for such securities,
there could be a material adverse effect on DBK’s business, financial condition, results of operations and prospects.

Long-Term Projects

A key area of DBK’s business is the limited recourse financing of large and long-term infrastructure projects. As a result,
DBK is exposed to certain risks if such projects are not successful. The macro-economic and political risks inherent in
emerging economies and Kazakhstan will have a significant effect on the success or failure of these projects and it is difficult
to predict, at the outset of a project all of the factors which may affect it in the long-term. The main risks are likely to be that a
project will not be completed within the agreed timeframe, or on budget, or that it may fail altogether. There is also the risk
that if an event of default occurs under a project financing, the collateral provided may not be sufficient to cover the value of
the loans. The occurrence of any of these events could have a material adverse effect on DBK’s business, financial condition,
results of operations and prospects.

Lack of Information and Risk Assessments

Kazakhstan’s system for gathering and publishing statistical information relating to its economy, specific economic sectors,
and corporate or financial information relating to companies and other economic enterprises, is not as comprehensive as that
of countries with established market economies. Thus, the statistical, corporate and financial information, including audited
financial statements, available to DBK relating to its corporate borrowers or other clients makes the assessment of credit risk,
including the valuation of collateral, more difficult. The absence of accurate statistical, corporate and financial information
may decrease the accuracy of DBK’s credit risk assessment. This could increase the risk of borrower default, decrease the
likelihood that DBK would be able to enforce any collateral in respect of the corresponding loan or decrease the likelihood that
the relevant collateral has a value commensurate to the loan secured on it. Further, DBK finances long-term development
projects about which there may be little historical information. Accordingly, DBK is subject to greater risks than a commercial
bank.

In 2004, in co-operation with an international credit reference agency, Experian, Kazakhstan’s commercial banks established
a credit reference bureau in Kazakhstan to provide information about potential borrowers. However, the credit reference
bureau is still developing and as a result, the quality of information it provides may not be adequate. DBK continues to have
relatively limited information, as compared to lenders in more developed markets, on which to base its lending decisions and
could adversely affect the quality of such lending decisions.

Credit Risks

DBK has implemented specific credit risk policies. However, DBK’s credit portfolio consists of medium to long-term loans
and there has been little historical experience in Kazakhstan with such loans. There can be no assurance that DBK’s credit
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policies are or will be sufficient to mitigate the risks involved in making medium to long-term loans in an emerging market
such as Kazakhstan. Kazakhstan’s economy is substantially influenced by commodity prices and customers operating in
industries that are susceptible to commodity price fluctuations may find their financial condition affected by such fluctuations.
Consequently, the ability of such customers to service loans extended by DBK fully and on time may be adversely affected.

Concentration of Funding Sources

Pursuant to its development bank mandate, DBK does not generally accept customer deposits and is reliant on external
funding sources. In addition to concessional loans made by the Government and Samruk-Kazyna, DBK is dependent upon
loans from banks and other financial institutions for its funding. As at 30 September 2012 and 31 December 2011, 2010 and
2009, funding from banks and other financial institutions, as a percentage of DBK’s total liabilities, represented 62.9%,
64.8%, 74.9% and 74.1%, respectively. In addition, a significant portion of DBK’s funding is derived from debt securities
issued. As at 30 September 2012 and 31 December 2011, 2010 and 2009, funding from debt securities issued, as a percentage
of DBK’s total liabilities, represented 26.2%, 24.3%, 17.0% and 8.8%, respectively. A number of factors, many of which are
outside DBK’s control, may affect the DBK’s ability to obtain such funding in the future, including, inter alia, the condition of
the Kazakhstan and international banking sectors, the condition of the international capital markets, capital controls that are or
may be imposed globally, the willingness of multilateral institutions to fund specific projects, the actual and perceived
economic conditions in Kazakhstan and DBK’s financial condition. See “—Risks Relating to Kazakhstan”.

Accordingly, there can be no assurance that DBK will be able to continue to satisfy all or part of its funding requirements
through amounts provided by the banks and other financial institutions or through new issuances of debt securities. There can
also be no assurance that the Government and Samruk-Kazyna will provide adequate support. To the extent that banks and
other financial institutions are unwilling or unable to continue to provide sufficient funding to DBK, or DBK is not able to
raise such financing through the issuance of debt securities or increased funding by the Government or Samruk-Kazyna, DBK
may not be able to access alternative sources of funding to compensate for any shortfall in funds. Accordingly, any reduction
in the amount of such funding provided to DBK could have a material adverse effect on DBK’s business, financial condition,
results of operations and prospects.

Interest Rate Risk

DBK is exposed to risk resulting from mismatches between the interest rates on its interest-bearing liabilities and
interest-earning assets. From time to time, the maturities of DBK’s assets and liabilities are not balanced and, accordingly, an
increase or decrease in interest rates could have an adverse effect on DBK’s net interest margin and results of operations. To
the extent that DBK’s assets reprice more frequently than its liabilities, if interest rates fall, DBK’s interest expenses will
decrease more slowly than its interest income, which could negatively affect interest margins and result in liquidity problems.
According to DBK’s credit policy, it passes on such risks to borrowers by lending on similar conditions; however, DBK may
not always be able to do so. In addition, in order to manage the risk of mismatch in interest rates inherent to DBK’s operations,
the Government grants low-interest loans to DBK. There can be no assurance that DBK will continue to benefit from such
loans in the future. DBK’s ability to mitigate interest rate risks is, accordingly, limited and as such, its financial condition may
be negatively affected. In addition, volatility in interest rate movements may have a material adverse effect on DBK’s
business, financial condition, results of operations and prospects.

Foreign Currency Risk

DBK is exposed to the effects of fluctuations in prevailing foreign currency exchange rates on its financial position and cash
flows. DBK has set limits on the level of exposure to currencies, primarily, the U.S. Dollar, and has entered into forward and
swap transactions to hedge some of its foreign currency risk. Certain of DBK’s cash flows are generated in U.S. Dollars and
any future movements in the exchange rate between the Tenge and the U.S. Dollar may adversely affect the carrying value of
DBK’s Tenge denominated monetary assets and liabilities and DBK’s ability to realise investments in non-monetary assets
measured in Tenge.

Additionally, in line with DBK’s policy of limiting its exposure to currency fluctuations, DBK’s loan portfolio consists of
non-Tenge loans, particularly loans denominated in U.S. Dollars. Accordingly, any rise in the value of the Tenge relative to
the U.S. Dollar might result in increased costs for DBK and its customers and could have a material adverse effect on DBK’s
business, financial condition, results of operations and prospects.

In addition, many of DBK’s borrowers have revenues principally generated in Tenge and any decrease in the value of the
Tenge relative to the U.S. Dollar may adversely affect their financial condition. This could have a negative effect on the ability
of such borrowers to fully repay the U.S. Dollar denominated loans extended by DBK on time.

As at the date of this Base Prospectus, DBK’s exposure to exchange rate risk may increase, particularly as it continues to
access international capital markets and foreign currency syndicated and bilateral lending markets. Currency exchange rates
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can be particularly volatile in times of national or global financial instability, such as the recent period of economic turmoil.
Accordingly, any future changes in such rates could have a material adverse effect on DBK’s business, financial condition,
results of operations and prospects.

Regulation

DBK’s operations are regulated by the Law on the Development Bank of Kazakhstan dated 25 April 2001, as amended
(the “DBK Law”), the Law on the Sovereign Wealth Fund dated 1 February 2012, the Memorandum on Credit Policy
of JSC Development Bank of Kazakhstan, dated 18 June 2009, as amended on 19 November 2009 (the “Credit Policy
Memorandum”), DBK’s Charter dated 18 August 2003, as amended on 6 May 2009 and approved by the Agency of the
Republic of Kazakhstan on Regulation and Supervision of Financial Market and Financial Organisations (the “FMSA”) (the
“DBK Charter”), and other relevant laws and regulations. DBK has proposed a number of amendments to the DBK Law,
which provide measures to support and facilitate DBK’s ability to conduct its business. There can be no assurance, however,
that these amendments will be adopted. There can also be no assurance that the current regulatory regime will not change or
that the Government will not implement other regulations or policies, including policies, regulations or adopt new or modified
legal interpretations of existing regulations or policies relating to or affecting taxation, interest rates, inflation or exchange
controls, or otherwise take action that could have a material adverse effect on DBK’s business, financial condition, results of
operations and prospects or that could adversely affect the market price and liquidity of the Notes.

Information Systems Risk

DBK relies on information systems to conduct its business. Any failure of, or interruption to, these systems, or any breach of
security could result in failures of, or interruptions to, DBK’s risk management and loan origination systems or errors in its
accounting books and records. As at the date of this Base Prospectus, DBK does not have an off-site back-up system. If
DBK’s information systems failed, it could be unable to service customers’ needs in a timely manner. Likewise, a temporary
shutdown of DBK’s information systems may result in additional expenditure associated with information retrieval and
verification. No assurance can be given that such failures or interruptions will not occur. Accordingly, the occurrence of any
failures or interruptions and failure to properly implement any back-up systems could have a material adverse effect on DBK’s
business, financial condition, results of operations and prospects. Notwithstanding anything in this risk factor, this risk factor
should not be taken as implying that DBK will be unable to comply with its obligations as a company with securities admitted
to the Official List.

Shortage of Qualified Personnel

There is a considerable shortage of adequately qualified personnel in Kazakhstan’s financial sector, particularly in areas such
as risk management and brokerage services. If the shortage of adequately qualified personnel persists, DBK’s ability to offer
the desired range, volume and quality of services may be affected which may, in turn, affect DBK’s business, financial
condition, results of operations and prospects. In addition, a shortage of adequately qualified personnel may force DBK to
offer additional financial and other incentives to retain existing personnel and recruit additional personnel, which would
increase operating expenses.

Development of Relatively New Business Lines

In accordance with DBK’s long term corporate development strategy, DBK is planning to expand its activity along its
relatively new business lines related to traditional project financing and the financing of projects through public-private
partnerships. Such activities could expose DBK to different types of project and counterparty risks, in which DBK has a lack
of experience. No assurance can be given that DBK’s efforts to expand along such business lines will be successful or that
DBK will properly take into account and manage the risks associated therewith. Any failure to do so could have a material
adverse effect on DBK’s business, financial condition, results of operations and prospects.

Risk Factors Relating to Kazakhstan

Emerging Markets

The disruptions experienced in recent years due to the impact of the global financial and economic crisis in the international
and domestic capital markets have led to reduced liquidity and increased credit risk premiums for certain market participants
and have resulted in a reduction of available financing. Companies located in emerging markets such as Kazakhstan may be
particularly susceptible to such disruptions, reductions in the availability of credit and increases in financing costs, which
could result in them experiencing financial difficulty.

In addition, the availability of credit to entities operating within the emerging markets is significantly influenced by the level
of investor confidence in such markets as a whole and, as such, any factors that affect investor confidence (for example, a
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decrease in credit ratings or state or central bank intervention) could affect the price or availability of funding for entities
within any of these markets. In particular, the construction and real estate markets in Kazakhstan have experienced significant
volatility primarily as a result of the reduction in available financing, which has in turn increased the risk profile of Kazakhstan
banks exposed to the construction and real estate markets and has made them more susceptible to defaults caused by these
macroeconomic factors.

Investors in emerging markets such as Kazakhstan should be aware that these markets are subject to greater risk than more
developed markets, including significant legal, economic and political risks. Investors should also note that emerging
economies such as Kazakhstan’s are subject to rapid change and that the information set out in this Base Prospectus may
become outdated relatively quickly. Accordingly, investors should exercise particular care in evaluating the risks involved and
must decide for themselves whether, in the light of those risks, their investment is appropriate. Generally, investment in
emerging markets is suitable only for sophisticated investors who fully appreciate the significance of the risks involved.
Investors are urged to consult with their own legal and financial advisers before making an investment in the Notes.

Financial problems or an increase in the perceived risks associated with investing in emerging economies may dampen foreign
investment in Kazakhstan and adversely affect Kazakhstan’s economy. In addition, during such times, companies operating in
emerging markets can face severe liquidity constraints as foreign funding resources are withdrawn. Thus, whether or not
Kazakhstan’s economy is relatively stable, financial turmoil in any emerging market country, in particular those in the CIS or
Central Asian regions which have recently experienced significant political instability (including terrorism), could seriously
disrupt DBK’s business, which could, in turn, have a material adverse effect on DBK’s financial condition, results of
operations and prospects.

Kazakhstan’s Banking Industry

The global economy and financial system have experienced a period of significant turbulence, uncertainty and disruption
since September 2007, which has severely impacted general levels of liquidity and availability of credit together with the
terms on which credit is available. Governments around the world, including that of Kazakhstan, have sought to inject
liquidity into banking systems and to recapitalise their banking sectors to reduce the risk of systemic failure and increase
confidence in the financial markets.

This market disruption has also been accompanied by a slowdown in many economies, including that of Kazakhstan in 2008
and 2009. The Kazakhstan banking sector has been particularly affected by the lack of availability of international wholesale
debt financing and the volatility of deposits. Kazakhstan banks have previously relied heavily on such financing and deposits
as a source of funding. The high dependence on capital market funding poses a significant refinancing risk for both individual
banks and the banking system as a whole. Wholesale debt financing has now become significantly more expensive. In
addition, the banking sector in Kazakhstan has been burdened by high levels of non-performing assets and NPLs across the
sector remains high at over 30% of total loans as at 30 May 2012.

The NBK and the Government have taken steps to support the Kazakhstan banking sector. Such steps include the provision of
short term liquidity support, the deposit into local commercial banks of temporary excess cash of enterprises wholly or
partially owned by the Government or controlled by the NBK and the establishment by the Government of a Distressed Assets
Fund to buy non-performing assets of commercial banks. If the NBK and the Government were to withdraw their liquidity
support, it would lead to decreased overall liquidity in the Kazakhstan banking sector.

The Kazakhstan banking system remains under stress with banks seeking to deleverage through partial repayments and debt
restructurings. In addition, loan quality in Kazakhstan remains poor and NPLs have not shown significant signs of
improvement, notwithstanding signs of improvement in the Kazakhstan economy. In 2010, JSC BTA Bank (“BTA Bank”),
JSC Alliance Bank (“Alliance Bank”) and JSC Temirbank (“Temirbank”) each completed the process of restructuring their
debts, although BTA Bank continues to face difficulties. The completion of the restructuring of Alliance Bank, which was
announced on 30 March 2010, resulted in the restructuring or cancellation of over U.S.$4.5 billion of Alliance Bank’s
financial indebtedness; Temirbank’s restructuring, which was announced on 30 June 2010, resulted in the restructuring of
approximately U.S.$1.5 billion of Temirbank’s financial indebtedness and BTA Bank’s restructuring, which was completed
on 31 August 2010, resulted in the cancellation of approximately U.S.$16.7 billion of BTA Bank’s indebtedness. As a result
of the global financial crisis and their respective debt restructurings, all three banks currently have the majority of their shares
in state ownership. JSC Astana Finance has also been restructured. In January 2012, BTA Bank failed to make an interest
payment due to the holders of senior notes issued as part of the restructuring it completed in 2010 and has subsequently agreed
terms for a second restructuring to be completed in 2012. The negative impact of the continuing problems in the banking
sector may affect the willingness of foreign investors and banks to consider lending to, or investing in, Kazakhstan banks, such
as DBK. This reluctance could have an adverse effect on DBK’s ability to attract finance from foreign financial institutions.
Furthermore, the on-going problems in the banking sector may affect the amount of support that DBK receives from the
Government as Government funding may be channelled to other banks in the sector, which may require imminent support. It
is also uncertain what impact the on-going problems in the sector may have on investors’ perceptions of Kazakhstan. Such
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problems could have a negative impact on the country’s sovereign credit rating or other adverse developments, which could,
in turn, have a material adverse effect on DBK’s business, financial condition, results of operations and prospects.

Corporate Governance and Disclosure Laws

The corporate governance laws and rules applicable to DBK are, in the first instance, the DBK Law, the Law on Sovereign
Wealth Fund, the Kazakhstan Joint Stock Company Law and other laws of Kazakhstan. The corporate governance regime in
Kazakhstan is less developed than that in the United States and the United Kingdom, and the responsibilities of the members
of the Board of Directors and DBK’s management board (the “Management Board”) under Kazakhstan law are different
from those generally applicable to corporations organised in the United States, the United Kingdom or other jurisdictions.

A principal objective of the securities laws of the United States, the United Kingdom and certain other countries is to promote
the full and fair disclosure of all material corporate information to the public. Although DBK is subject to certain disclosure
requirements under Kazakhstan law, these requirements are less stringent than the comparable requirements in the United
States, the United Kingdom or certain other jurisdictions and, therefore, there is less information publicly-available about
DBK than would be required if DBK were organised in the United States, the United Kingdom or certain other jurisdictions.

The Government has stated that it intends to continue to reform the corporate governance regulations to which DBK is subject,
in common with all other joint stock companies, with a view toward increasing disclosure and transparency in the corporate
sector in order to promote growth and stability. However, the Government may not continue to pursue such a policy in the
future or such policy, if continued, may not ultimately prove to be successful. It is not possible to predict the effect in this
regard of future legislative developments.

Location of DBK’s Assets and Operations

Kazakhstan became an independent sovereign state in 1991 as a result of the dissolution of the former Soviet Union. Since
\QNV% >JbJSQ[\JV% ]VMNZ CZN[RMNV\ A]Z[]T\JV AJbJZKJaN^% QJ[ N`XNZRNVLNM [RPVRfLJV\ LQJVPN[ J[ R\ NUNZPNM OZWU J LNV\ZJTTa

controlled command economy to a market-oriented economy. The transition was initially marked by political uncertainty and
\NV[RWV% J [\JPVJV\ NLWVWUa UJZSNM Ka QRPQ RVgJ\RWV% RV[\JKRTR\a WO \QN TWLJT L]ZZNVLa JVM ZJXRM% K]\ RVLWUXTN\N% LQJVPN[ RV
the legal environment. However, Kazakhstan actively pursued a programme of economic reform designed to establish a free
market economy through privatisation of government-owned enterprises and deregulation and it is more advanced in this
respect than some other countries of the former Soviet Union. Under President Nazarbayev’s leadership, Kazakhstan has
moved toward a market-oriented economy, and, as such, was awarded the chairmanship of the Organization for Security and
Co-operation in Europe (“OSCE”) for the calendar year 2010. If the current administration changes its outlook or, in the event
of a change in administration, such future administration has a different outlook, the economy in Kazakhstan could be
adversely affected. Changes to Kazakhstan’s economy, including in property, tax or regulatory regimes or other changes
LW]TM QJ^N J UJ\NZRJT JM^NZ[N NOONL\ WV \QN 64>e[ K][RVN[[% fVJVLRJT LWVMR\RWV% ZN[]T\[ WO WXNZJ\RWV[ JVM XZW[XNL\['

Kazakhstan depends on neighbouring countries to access world markets for a number of its major exports, including oil,
natural gas, steel, copper, ferro-alloys, iron ore, aluminium, coal, lead, zinc and wheat. Thus, Kazakhstan is dependent upon
good relations with its neighbours to ensure its ability to export goods. Should access to export routes be materially impaired,
this could adversely impact the economy of Kazakhstan. Moreover, adverse economic factors in regional markets may
adversely impact Kazakhstan’s economy.

In addition, Kazakhstan could be adversely affected by political unrest in the Central Asia region, such as that experienced
by the neighbouring country of Kyrgyzstan in 2010. Additionally, like other countries in Central Asia, Kazakhstan could
be adversely affected by terrorism or military or other action taken against sponsors of terrorism in the region.

According to figures compiled by the NSA, the pace of gross domestic product (“GDP”) growth slowed to 1.2% in 2009.
However, in 2010, GDP began to recover, growing by 7.0%, 7.5% in 2011 and 5.6% in the first six months of 2012.
According to forecasts prepared by the International Monetary Fund (the “IMF”), Kazakhstan’s GDP is estimated to be
U.S.$194.0 billion in 2012, which represents a reduced growth rate of 5.5% for 2012, as compared to 2011.

Notwithstanding the recent recovery in GDP growth, Kazakhstan has experienced general economic slowdown in recent
years, which has resulted in higher unemployment, reduced corporate profitability, increased corporate insolvency rates,
increased personal insolvency rates and increased interest rates. This, in turn, reduced borrowers’ ability to repay loans and
caused prices of residential or commercial real estate or other asset prices to fall further, thereby reducing the value of the
collateral securing many of DBK’s loans and increasing provisions.

Factors outside Kazakhstan have also had an impact on Kazakhstan’s economy, specifically the finance and banking sector.
Since the collapse of the banking system in 2008, the banking sector has contracted and undergone restructuring. For example,
there has been a significant reduction in the sector’s foreign debt due to the write-off of the majority of foreign debts of BTA
Bank, Alliance Bank, and Temirbank in 2010, the repayment of foreign debts by other banks and a significant reduction in
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new foreign debt issued since 2008. As at 31 December 2011, the banking system had net external assets of U.S.$6.8 billion,
as compared to net external debt of U.S.$15.7 billion as at 31 December 2008. Furthermore, as at 30 May 2012, over 30% of
Kazakhstan banks’ loan portfolios were overdue by more than 90 days and the real estate and construction sectors, where the
bulk of the problem is concentrated, have not recovered. Although the Government has outlined several new schemes to
address the level of impaired loans, there is no guarantee that such schemes will have the desired impact on the banking and
real estate sectors, and in turn, the prospects of participants in the Kazakhstan banking sector and their customers, including
DBK.

Kazakhstan has maintained a stable credit rating since April 2010. Any downgrade, however, of Kazakhstan’s sovereign
rating is likely to result in a downgrade of DBK’s ratings. A downgrade of Kazakhstan’s sovereign credit rating and liquidity
problems in Kazakhstan’s economy could adversely affect its economic development, which could, in turn, have a material
adverse effect on DBK’s business, financial condition, results of operations and prospects.

Exchange Rate Policies

Although the Tenge is convertible for current account transactions, it is not a fully convertible currency for capital account
transactions. Since the NBK adopted a floating rate exchange policy for the Tenge in April 1999, the Tenge has fluctuated
significantly. The Tenge had generally appreciated in value against the U.S. Dollar over the previous decade until its
devaluation by the NBK in February 2009. Since February 2009, the Tenge has generally stabilised.

A further devaluation or depreciation of the Tenge against the U.S. Dollar or other foreign currencies could negatively affect
DBK in a number of ways, including by increasing the actual cost to DBK of financing its U.S. Dollar denominated assets and
by making it more difficult for Kazakhstan borrowers to service their U.S. Dollar denominated loans. Any of these
developments could, in turn, have a material adverse effect on DBK’s business, financial condition, results of operations and
prospects.

In addition, there can be no assurance that the NBK will maintain its managed exchange rate policy. Any change in the NBK’s
exchange rate policy could have an adverse effect on Kazakhstan’s public finances and economy, which could, in turn, have a
material adverse effect on DBK’s business, financial condition, results of operations and prospects.

Kazakhstan’s Currency Control Law

In July 2009, the President of Kazakhstan signed into law various amendments to Kazakhstan’s currency control
legislation. The amendments empower the President, by special action and under circumstances when the economic
stability of Kazakhstan is threatened, to introduce a special currency regime that would (i) require the compulsory sale of
foreign currency received by Kazakhstan residents; (ii) require the placement of a certain portion of funds resulting from
currency transactions into a non-interest bearing deposit in an authorised bank or the NBK; (iii) restrict the use of accounts
in foreign banks; (iv) limit the volumes, amounts and currency of settlements under currency transactions; and (v) require
a special permit from the NBK for conducting currency transactions. Moreover, the President may impose other
requirements and restrictions on currency transactions when the economic stability of Kazakhstan is threatened.

In order for Kazakhstan to remain in compliance with its membership obligations under the Charter of the International
Monetary Fund, the new currency regime cannot restrict residents from repaying foreign currency-denominated
obligations. As at the date of this Base Prospectus, the President has not invoked the provisions of these amendments.
Accordingly, it is unclear how any implementation of the new currency regime would ultimately impact DBK. However,
significant restrictions on DBK’s foreign currency dealings could have a material adverse effect on DBK’s business,
prospects, financial condition or results of operations.

The Economy’s Dependence on Oil Exports, Trade Exports and Commodity Prices

Countries in the Central Asian region, including Kazakhstan, whose economies and state budgets rely on the export of oil, oil
products and other commodities as well as the import of capital equipment and significant foreign investments in
infrastructure projects, could be adversely affected by volatility in oil and other commodity prices and by any sustained fall in
them or by the frustration or delay of any infrastructure projects caused by political or economic instability. In addition, any
fluctuations in the value of the U.S. Dollar relative to other currencies may cause volatility in earnings from U.S. Dollar
denominated oil exports. An oversupply of oil or other commodities in world markets or a general downturn in the economies
of any significant markets for oil or other commodities or weakening of the U.S. Dollar relative to other currencies would have
a material adverse effect on the Kazakhstan economy, which could, in turn, have a material adverse effect on DBK’s business,
financial condition, results of operations and prospects.

Furthermore, as Kazakhstan is negatively affected by low commodity prices, particularly in respect of the oil and gas sector,
and economic instability elsewhere in the world, the Government has promoted economic reform, inward foreign investment
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and the diversification of the economy. The Government established the National Fund of Kazakhstan in 2000 (the “National
Fund of Kazakhstan”) to support the financial markets and the economy of Kazakhstan in the event of any sustained drop in
oil revenues. Notwithstanding these efforts, low commodity prices and weak demand in Kazakhstan’s export markets,
especially in the oil and gas industry, may adversely affect Kazakhstan’s economy in the future, which could, in turn, have a
material adverse effect on DBK’s business, financial condition, results of operations and prospects.

While GDP has continued to grow in real terms following the adoption of a floating exchange rate policy in April 1999, there
can be no assurance that GDP will continue to grow and any slowdown in GDP growth could adversely affect the
development of Kazakhstan and, in turn, DBK’s business, financial condition, results of operations and prospects.

Rising Operating Costs as Kazakhstan’s Commodity Sector Recovers

As the commodity sector in Kazakhstan recovers, it is possible that the operating costs of Kazakhstan companies will increase
in line with this recovery. Operating costs, such as labour costs, leases, machinery and plant costs may all rise resulting in
increased expenses for businesses operating in this sector. Rising costs will impact the profit margins of such companies and
may adversely affect their ability to service loans made to them by DBK which could, in turn, have a material adverse effect
on DBK’s business, financial condition, results of operations and prospects. As a result, DBK may experience a decline in its
profitability which could affect its ability to service its liabilities, including the Notes.

Recovery from the Global Financial Crisis

Having been significantly affected by the global financial crisis, the Kazakhstan economy is in the process of recovering. In
order for this to be fully achieved, solvent borrowers, as well as a diversified economy, are needed in order to stimulate
economic growth. The Kazakhstan economy was one of the most affected economies and, only after many lengthy
debt-restructurings of a number of Kazakhstan’s largest banks, does it look to be emerging from the global financial crisis.
Without solvent borrowers, DBK’s returns on its loans will be limited which will, in turn, continue to hamper its profitability.

Uncertainty Over Reforms

The Government’s privatisation programme is driven by the need for substantial investment in many enterprises. The
programme has, however, excluded certain enterprises deemed strategically significant by the Government and there remains
a need for substantial investment in many sectors of the Kazakhstan economy, including business infrastructure. Further, the
significant size of the shadow economy may adversely affect the implementation of reforms and hamper the efficient
collection of taxes. The Government has stated that it intends to address these problems by improving the business
infrastructure and tax administration and by continuing the privatisation process. There can be no assurance, however, that
these measures will be effective or that any failure to implement them may not have a material adverse effect on DBK’s
business, financial condition, results of operations and prospects.

The Regulatory and Tax Regime and Judicial System

Laws relating to foreign arbitration and foreign investment, additional regulation of the banking sector and other legislation
covering such matters as securities exchanges, economic partnerships and companies and State enterprise reform and
privatisation, the legal framework in Kazakhstan is still evolving compared to countries with established market economies.

The judicial system, judicial officials and other Government officials in Kazakhstan may not be fully independent of external
social, economic and political forces. There have been instances of improper payments being made to public officials and
administrative decisions and court decisions have sometimes been difficult to predict. In addition, senior Government officials
may not be fully independent of outside economic forces owing to the underdeveloped regulatory supervision system enabling
improper payments to be made without detection. The Government has stated that it believes in continued reform of corporate
governance processes and shall endeavour to improve discipline and transparency in the corporate sector to promote growth
and stability. However, there can be no assurance that the Government will continue such policy, or that such policy, if
continued, will ultimately prove to be successful. Therefore, it is not possible to predict the effect of future legislative
developments on DBK’s business, financial condition, results of operations and prospects.

Further, due to numerous ambiguities in Kazakhstan’s commercial legislation, in particular in its relatively newly-adopted tax
legislation, the legal and tax authorities may make arbitrary judgments and assessments of tax liabilities and challenge
previous judgments and tax assessments, thereby rendering it difficult for companies to ascertain whether they are liable for
additional taxes, penalties and interest. As a result of these ambiguities, including the uncertainty surrounding judgments
rendered under the tax code, introduced with effect from 1 January 2009 (the “2009 Tax Code”), as well as a lack of an
established system of precedent or consistency in legal interpretation, the legal and tax risks involved in doing business in
Kazakhstan are substantially more significant than those in jurisdictions with more developed legal and tax systems.
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The 2009 Tax Code was adopted at the end of 2008 and came into force as at 1 January 2009. The 2009 Tax Code provides for
reduced rates for certain taxes, including the corporate income tax rate from 30% in 2008 to 20% in 2009 and subsequent
years.

As a result of its special status and role as a development bank, DBK is exempt from NBK regulation relating to provisioning.
There is uncertainty as to the allocation of DBK’s expenses for provisioning as deductions from DBK’s taxable base under
this exemption, which, in turn, increases the tax liability of DBK. DBK is currently discussing this matter with the relevant
authorities, although there can be no assurance that this will be resolved satisfactorily or in a timely manner.

It is also expected that tax legislation in Kazakhstan will continue to evolve, which may result in additional taxes becoming
payable. Additional tax exposure could have a material adverse effect on the business, financial condition results of operations
and prospects of companies operating in Kazakhstan, including DBK and its customers.

DBK expects that there will be additional revenue raising measures which may result in significant additional taxes becoming
payable. Additional tax exposure could have a material adverse effect on DBK’s business and financial condition and on the
results of operations of companies operating in Kazakhstan. The 2009 Tax Code introduced numerous changes to the existing
tax regime and the interpretation and application of certain provisions of the 2009 Tax Code is unclear.

As a result of these ambiguities, as well as a lack of any established system of precedent or coherence in legal interpretation, the
tax risks involved in doing business in Kazakhstan are substantially more significant than those in jurisdictions with a more
developed tax system.

Kazakhstan’s tax system is still in a transitional phase and no assurance can be given that new taxes and duties or new tax
rates will not be introduced during the life of the Programme. Further changes in the withholding tax regime may give
DBK the right to redeem Notes prior to their stated maturity.

Underdeveloped Securities Market in Kazakhstan

Kazakhstan has a less-developed securities market than the United States or the United Kingdom and other Western
European countries, which may hinder the development of the Kazakhstan economy. An organised securities market was
established in Kazakhstan only in the mid-to-late 1990s and procedures for settlement, clearing and registration of
securities transactions may therefore be subject to legal uncertainties, technical difficulties and delays. Although
significant developments have occurred in recent years, including an initiative to develop Almaty as a regional financial
centre, the sophisticated legal and regulatory frameworks necessary for the efficient functioning of modern capital
markets have yet to be fully developed in Kazakhstan. In particular, legal protections against market manipulation and
insider trading are not as well developed or as strictly enforced in Kazakhstan as they are in the United States or the United
Kingdom and other Western European countries, and existing laws and regulations may be applied inconsistently. In
addition, less information relating to Kazakhstan-based entities, such as DBK, may be publicly-available to investors in
such entities than is available to investors in entities organised in the United States or the United Kingdom and other
Western European countries. The above-mentioned factors may impair foreign investment in Kazakhstan and hinder the
development of Kazakhstan’s economy. In addition, DBK has made an application for Notes issued under the Programme
to be admitted to the “rated debt securities” category of the official list of the KASE and listed on the KASE. Kazakhstan’s
existing securities laws and regulations, including official interpretation and application thereof, are relatively new and
subject to change. While DBK believes it is complying with all applicable securities laws in listing on the KASE, there
can be no assurances that the securities regulators may impose additional or different regulations. As at the date of this
Base Prospectus, the consequences of non-compliance with such additional regulations, are unclear. Accordingly, any
[]LQ LWV[NY]NVLN[ LW]TM QJ^N J UJ\NZRJT JM^NZ[N NOONL\ WV 64>e[ K][RVN[[% fVJVLRJT LWVMR\RWV% ZN[]T\[ WO WXNZJ\RWV[ JVM

prospects and the market value of the Notes.

Kazakhstan’s President

Since the dissolution of the Soviet Union, a number of former Soviet Republics have experienced periods of political
instability, civil unrest, military action and popular changes in governments or incidents of violence. Kazakhstan has had only
one president, Nursultan Nazarbayev, who is 72 years old as at the date of this Base Prospectus. Under President
Nazarbayev’s leadership, the foundations of a market economy have taken hold, including the privatisation of state assets,
liberalisation of capital controls, tax reforms and pension system development and the country has been largely free from
political violence. In 2007, Kazakhstan’s Parliament amended Kazakhstan’s constitution to allow President Nazarbayev to run
in an unlimited number of consecutive re-elections. The 2007 amendment permitted President Nazarbayev to seek re-election
at the end of his term in 2011. President Nazarbayev was re-elected with 95.5% of the votes for a new five-year term in
elections, which took place in April 2011.

Given that Kazakhstan has not had a presidential succession and that there is no clear successor to Mr. Nazarbayev, there can
be no assurance that any succession will result in a smooth transfer of office and economic policies. Thus, should he fail to
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complete his current term of office for whatever reason or should a new president be elected at the next election, Kazakhstan’s
political situation and economy could become unstable and the investment climate in Kazakhstan could deteriorate, which
would have a material adverse effect on DBK’s business, financial condition, results of operations and prospects. As there is
currently no clear successor, the issue is a potential cause of instability in Kazakhstan. If a future president is elected with a
different political outlook, the business regime in Kazakhstan could change. Political instability in Kazakhstan or changes to
its property, tax or regulatory regimes or other changes could have a material adverse effect on DBK’s business, financial
condition, results of operations and prospects.

Official Statistics

Official statistics and other data published by Kazakhstan authorities may not be as complete or reliable as those of more
developed countries. Official statistics and other data may also be produced on different bases from those used in more
developed countries. DBK has not independently verified such official statistics and other data and any discussion of matters
relating to Kazakhstan in this Base Prospectus is, therefore, subject to uncertainty due to questions regarding the completeness
or reliability of such information. Specifically, investors should be aware that certain statistical information and other data
contained in this Base Prospectus has been extracted from official Government sources and was not prepared in connection
with the preparation of this Base Prospectus.

In addition, certain information contained in this Base Prospectus is based on the knowledge and research of DBK’s
management using information obtained from non-official sources. DBK has accurately reproduced such information and, so
far as DBK is aware and is able to ascertain from information published by such third parties, no facts have been omitted that
would render the reproduced information inaccurate or misleading. Nevertheless, prospective investors are advised to
consider this data with caution. However, this information has not been independently verified and, therefore, is subject to
uncertainties due to questions regarding the completeness or reliability of such information, which was not prepared in
connection with the preparation of this Base Prospectus.

Risk Factors Relating to the Notes

Absence of Trading Market for the Notes

Notes issued under the Programme may have no established trading market when issued and none may develop. If a market
does develop, it may not be very liquid. Therefore, investors may not be able to sell their Notes easily or at prices that will
provide them with a yield comparable to similar investments that have a developed secondary market. This is particularly the
case for Notes that are especially sensitive to interest rate, currency or market risks, are designed for specific investment
objectives or strategies or have been structured to meet the investment requirements of limited categories of investors. These
types of Notes generally would have a more limited secondary market and more price volatility than conventional debt
securities. Illiquidity may have a severely adverse effect on the market value of Notes.

Application has been made for the listing of the Notes on the Official List and for trading on the Regulated Market of the
London Stock Exchange. In addition, unless otherwise agreed with the relevant Dealer and provided for in the Final Terms,
DBK will cause all Notes issued by DBK under the Programme to be admitted to the “rated debt securities” category of the
official list of the KASE, and no Notes issued by DBK may be issued and placed without the prior consents of the FMSC.
There can be no assurance that either such listings or declaration will be obtained or, if obtained, that an active trading market
will develop or be sustained. The liquidity of any market for the Notes will depend on the number of holders of the Notes, the
interest of securities dealers in making a market in the Notes and may be affected by political, economic, social and other
developments both in Kazakhstan and in other emerging markets. Accordingly, there can be no assurance as to the
development or liquidity of any market for the Notes.

Payments of Interest to Individuals Within a Member State of the EU

Under EC Council Directive 2003/48/EC on the taxation of savings income (the “Savings Directive”), Member States are
required, from 1 July 2005, to provide to the tax authorities of another Member State details of payments of interest (or similar
income) paid by a person within its jurisdiction to an individual resident in that other Member State. However, for a
transitional period, Luxembourg and Austria are instead required (unless during that period they elect otherwise) to operate a
withholding system in relation to such payments (the ending of such transitional period being dependent upon the conclusion
of certain other agreements relating to information exchange with certain other countries). A number of non-European Union
(“EU”) countries and territories including Switzerland have agreed to adopt similar measures (a withholding system in the
case of Switzerland) with effect from the same date.

If, following implementation of the Savings Directive, a payment were to be made or collected through a Member State which
has opted for a withholding system and an amount of, or in respect of, tax were to be withheld from that payment, neither DBK
nor any Paying Agent nor any other person would be obliged to pay additional amounts with respect to any Note as a result of
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the imposition of such withholding tax. If a withholding tax is imposed on payment made by a Paying Agent following
implementation of the Savings Directive, DBK will be required to maintain a Paying Agent in a Member State that will not be
obliged to withhold or deduct tax pursuant to it.

Structure of a Particular Issue of Notes

A wide range of Notes may be issued under the Programme. A number of these Notes may have features which contain
particular risks for potential investors.

Set out below is a description of the most common such features:

Notes Subject to Optional Redemption by DBK

An optional redemption feature in Notes is likely to limit their market value. During any period when DBK may elect to
redeem Notes, the market value of those Notes generally shall not rise substantially above the price at which they can be
redeemed. This also may be true prior to any redemption period.

DBK may be expected to redeem Notes when its cost of borrowing is lower than the interest rate on the Notes. At those times,
an investor generally would not be able to reinvest the redemption proceeds at an effective interest rate as high as the interest
rate on the Notes being redeemed and may only be able to do so at a significantly lower rate. Potential investors should
consider reinvestment risk in light of other investments available at that time.

Variable Rate Notes

Notes with variable interest rates can be volatile investments. If they are structured to include multipliers or other leverage
factors, or caps or floors, or any combination of those features or other similar related features, their market values may be
even more volatile than those for securities that do not include those features.

Inverse Floating Rate Notes

Inverse Floating Rate Notes have an interest rate equal to a fixed rate minus a rate based upon a reference rate, such as LIBOR.
The market values of these Notes typically are more volatile than market values of other conventional floating rate debt
securities based on the same reference rate (and with otherwise comparable terms). Inverse Floating Rate Notes are more
volatile because an increase in the reference rate not only decreases the interest rate on the Notes, but may also reflect an
increase in prevailing interest rates, which further adversely affects the market value of these Notes.

Fixed/Floating Rate Notes

Fixed/Floating Rate Notes may bear interest at a rate that converts from a fixed rate to a floating rate, or from a floating rate to
a fixed rate. Where DBK has the right to effect such a conversion, this is likely to affect the secondary market and the market
value of the Notes since DBK may be expected to convert the rate when it is likely to produce a lower overall cost of
borrowing. If DBK converts from a fixed rate to a floating rate in such circumstances, the spread on the Fixed/Floating Rate
Notes may be less favourable than the prevailing spreads on comparable Floating Rate Notes tied to the same reference rate. In
addition, the new floating rate at any time may be lower than the rates on other Notes. If DBK converts from a floating rate to
a fixed rate in such circumstances, the fixed rate may be lower than the prevailing rate on the relevant Notes.

Notes Issued at a Substantial Discount or Premium

The market values of securities issued at a substantial discount or premium from their principal amount tend to fluctuate more
in relation to general changes in interest rates than do prices for conventional interest-bearing securities. Generally, the longer
the remaining term of the securities, the greater the price volatility as compared to conventional interest-bearing securities with
comparable maturities.

Collective Action Clauses

The Terms and Conditions of the Notes contain collective action clauses, which are provisions for calling meetings of
Noteholders to consider matters affecting their interests generally. These provisions permit defined percentages of
Noteholders voting in favour to bind all Noteholders including Noteholders who did not attend and vote at the relevant
meeting and Noteholders who voted in a contrary manner.
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Further Issues of Notes with Original Issue Discount

DBK may offer further Notes with original issue discount for United States federal income tax purposes (“OID”) as part of a
further Tranche of Notes to be consolidated with and form a single Series with another Tranche. Purchasers of Notes after the
date of consolidation of any further issue of Notes will not be able to differentiate between the Notes sold as part of the further
issue and previously issued Notes. If DBK were to issue further Notes with OID, purchasers of Notes after such a further issue
of Notes may be required to accrue OID (or greater amounts of OID than they would otherwise have accrued) with respect to
their Notes. These OID consequences may affect the price of outstanding Notes following a further issue. Prospective
purchasers of Notes should consult their own tax advisers with respect to the implications of any decision by DBK to
undertake a further issue of Notes with OID.

Foreign Account Tax Compliance Act

Sections 1471 through 1474 of the U.S. Internal Revenue Code of 1986, as amended, and the regulations promulgated
thereunder (“FATCA”), require withholding of U.S. tax at a rate of 30% on all or a portion of certain payments of principal
and interest with respect to debt instruments which are treated as “foreign pass-thru payments” made on or after 1 January
2017 to an investor or any other non-U.S. financial institution through which such payment is made if such investor or other
non-U.S. financial institution is not in compliance with FATCA. Under the current rules and guidance concerning entities
treated as “exempt beneficial owners”, DBK does not believe that any withholding under FATCA will apply to interest,
principal or other amounts paid on or with respect to the Notes. Any amendments or modifications to FATCA or future
guidance, or a later determination that DBK does not qualify as an exempt beneficial owner under FATCA, could require
DBK to withhold U.S. tax on interest, principal or other amounts paid on or with respect to the Notes.

Trading in the Clearing Systems

The Terms and Conditions of the Notes provide that Notes shall be issued with a minimum denomination of "100,000 (or its
equivalent in another currency) and in amounts in excess thereof which are integral multiples of an amount of the relevant
Specified Currency. Where Notes are traded in a clearing system, it is possible that processing of trades in the clearing systems
may result in amounts being held in denominations smaller than the minimum denominations specified in the relevant Final
Terms related to an issue of Notes. If Definitive Notes are required to be issued in relation to such Notes in accordance with
the provisions of the terms of the relevant Global Notes, a holder who does not have an integral multiple of the minimum
denomination in his account with the relevant clearing system at the relevant time may not receive all of its entitlement in the
form of Definitive Notes unless and until such time as its holding becomes an integral multiple of the minimum denomination.

Volatility of the Trading Price of the Notes

In recent years stock markets have experienced significant price fluctuations. These fluctuations often were unrelated to the
operating performance of the companies whose securities are traded on such stock markets. Market fluctuations as well as
adverse economic conditions have negatively affected the market price of many securities and may affect the market price of
the Notes.

In particular, the markets for securities bearing emerging market risks, such as risks relating to Kazakhstan, may be volatile.
Markets for such securities are, to varying degrees, influenced by economic and securities market conditions in other
emerging market countries. Although economic conditions are different in each country, investors’ reactions to developments
in one country may affect securities of issuers in other countries, including Kazakhstan. In 2008, the global markets
experienced significant financial turmoil that had a ripple effect on other emerging markets. These events caused significant
volatility in prices of emerging market debt. Events may occur which would cause significant volatility of the sort which
occurred in worldwide financial markets in 1997 and 1998. Any such volatility may adversely affect the liquidity of the
market for, or price of, the Notes.

Exchange Rate Risks and Exchange Controls

DBK is obliged to pay principal and interest on the Notes in the relevant Specified Currency as specified in the applicable
Final Terms (the “Specified Currency”). This presents certain risks relating to currency conversions if an investor’s financial
activities are denominated principally in a currency or currency unit (the “Investor’s Currency”) other than the Specified
Currency. These include the risk that exchange rates may significantly change (including changes due to devaluation of the
Specified Currency or revaluation of the Investor’s Currency) and the risk that authorities with jurisdiction over the Specified
Currency or the Investor’s Currency may impose or modify exchange controls. An appreciation in the value of the Investor’s
Currency relative to the Specified Currency would decrease equivalent in the Investor’s Currency of the yield on the Notes,
the principal payable on the Notes and the market value of the Notes.
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Government and monetary authorities may impose (as some have done in the past) exchange controls that could adversely
affect an applicable exchange rate. As a result, investors may receive less interest or principal than expected, or no interest or
principal.

Interest Rate Risks

Investment in Fixed Rate Notes involves the risk that subsequent changes in market interest rates may adversely affect the
value of the Fixed Rate Notes.

Credit Ratings

One or more independent credit rating agencies may assign credit ratings to Notes. The ratings may not reflect the potential
impact of all risks related to the structure, market, additional factors discussed above or other factors that may affect the value
of Notes. A credit rating is not a recommendation to buy, sell, or hold securities and may be revised or withdrawn by the rating
agency at any time.

Enforceability of Judgments

Kazakhstan’s courts will not enforce any judgment of a court established in a country other than Kazakhstan unless there is in
effect a treaty between such country and Kazakhstan providing for reciprocal enforcement of judgments and then only in
accordance with the terms of such treaty. There is no such treaty in effect between Kazakhstan and the United Kingdom.
However, each of Kazakhstan and the United Kingdom are parties to the 1958 New York convention on Recognition and
Enforcement of Arbitral Awards and, accordingly, an arbitration award should be recognised and enforceable in Kazakhstan
provided the conditions of enforcement set out in such Convention are met. See “Enforcement of Foreign Judgments”.
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CAPITALISATION

The following table sets forth the capitalisation and long-term indebtedness of DBK as at 30 September 2012 and
31 December 2011. This table should be read in conjunction with “Selected Financial Information and Other Data” and
“Management’s Discussion and Analysis of Results of Operations and Financial Condition” and the Financial
Statements, and the notes thereto, included elsewhere in this Base Prospectus.

As at 30 September 2012 As at 31 December 2011

(U.S.$
millions)(1)(2)

(KZT
millions)(2)

(U.S.$
millions)(2)(3) (KZT millions)(2)

Long-term debt:(4)

U.S.$100 million 7.375% notes due 2013 ................................ 100.0 14,986.0 100.0 14,840.0
U.S.$100 million 6.5% notes due 2020 ................................ 100.0 14,986.0 100.0 14,840.0
U.S.$150 million 6.00% notes due 2026 ................................ 97.4 14,598.8 100.1 14,849.8
U.S.$777 million 5.50% notes due 2015 ................................ 777.0 116,441.2 777.0 115,306.8
U.S.$5.0 million 8.0% notes due 2016 ....................................................5.0 749.3 5.0 749.3
MYR 240 million 5.50% sukuk due 2017(5) ................................ 78.6 11,772.0 — —
KZT 93,259.3 million notes due 2059.....................................................622.3 93,259.3 627.7 93,152.8
"11.1 million loan due 2013(6) ................................................................ 2.1 309.0 4.1 610.6
U.S.$21.4 million loan due 2023 .............................................................16.6 2,488.5 18.2 2,699.0
U.S.$150 million loan due 2014 ..............................................................83.3 12,488.3 100.0 14,840.0
U.S.$300 million loan due 2015 ..............................................................166.7 24,976.7 233.3 34,626.7
U.S.$130 million loan due 2015 ..............................................................72.2 10,823.2 101.1 15,004.9
U.S.$100 million loan due 2018 ..............................................................84.0 12,588.2 91.0 13,504.4
U.S.$100 million loan due 2018 ..............................................................91.0 13,637.3 96.0 14,246.4
U.S.$100 million loan due 2019 ..............................................................96.0 14,386.6 100.0 14,840.0
U.S.$1.5 billion loan due 2019 ................................................................1,500.0 224,790.0 1,500.0 222,600.0
"10.2 million loan due 2018(6) ................................................................12.3 1,843.3 13.2 1,961.6
U.S.$400 million loan due 2025 ..............................................................400.0 59,944.0 400.0 59,360.0
¥3,441.6 million loan due 2019(7) ............................................................41.5 6,227.2 39.0 5,781.2
"30 million loan due 2013(6) ................................................................ 38.8 5,820.6 38.8 5,751.6
U.S.$884 million loan due 2022 ..............................................................230.5 34,546.4 165.4 24,543.5
KZT 4,300 million budget loan due 2018................................ 28.7 4,300.0 29.0 4,300.0
KZT 4,599 million budget loan due 2019................................ 30.7 4,599.0 31.0 4,599.0
KZT 5,080 million budget loan due 2021................................ 33.9 5,080.0 34.2 5,080.0
KZT 10,046.8 million budget loan due 2028................................ 66.9 10,031.8 67.6 10,031.8
KZT 20,000 million loan due 2024 .........................................................133.5 20,000.0 134.8 20,000.0
KZT 5,000 million loan due 2029 ........................................ 33.4 5,000.0 33.7 5,000.0

KZT 15,000 million loan due 2021 ...................................... 100.1 15,000.0 101.1 15,000.0

Total long-term debt........................................................... 5,042.5 755,672.7 5,041.3 748,119.4

Equity:
Share capital ......................................................................... 1,726.1 258,667.5 1,724.9 255,976.0
Reserve capital ..................................................................... 118.2 17,712.3 119.3 17,712.3
Hedging reserve.................................................................... (1.1) (163.2) — —
Revaluation reserve for available-for-sale financial assets ... 104.0 15,586.3 20.4 3,030.3
Accumulated losses .............................................................. (341.3) (51,152.9) (442.2) (65,627.3)

Total equity ......................................................................... 1,605.8 240,650.0 1,422.4 211,091.3

Total capitalisation and long-term liabilities .................... 6,648.3 996,322.7 6,463.7 959,210.7

__________
Notes:
(1) For convenience, these figures have been translated into U.S. Dollars at the KZT/U.S.$ exchange rate quoted on the KASE, as reported by the

NBK, as at 30 September 2012, which was KZT 149.86 per U.S.$1.00.
(2) Nominal amount of long-term debt.
(3) For convenience, these figures have been translated into U.S. Dollars at the KZT/U.S.$ exchange rate quoted on the KASE, as reported by the

NBK, as at 31 December 2011, which was KZT 148.40 per U.S.$1.00.
(4) Indebtedness is classified as long-term if its remaining maturity is not less than one year as at the reporting date.
(5) As at 30 September 2012, the MYR/KZT exchange rate used was KZT 49.05 per MYR 1.00 and the MYR/U.S.$ exchange rate used was

U.S.$0.33 per MYR 1.00.
(6) As at 30 September 2012, the "/U.S.$ exchange rate used was "1.29 per U.S.$1.00 and, as at 31 December 2011, the "/U.S.$ exchange rate used

was "1.29 per U.S.$1.00. As at 30 September 2012, the "/KZT exchange rate used was KZT 194.02 per "1.00 and as at 31 December 2011, the
"/KZT exchange rate used was KZT 191.72 per "1.00.

(7) As at 30 September 2012, the ¥/KZT exchange rate used was KZT 1.93 per ¥1.00 and. as at 31 December 2011, the ¥/KZT exchange rate used was
KZT 1.91 per ¥1.00.
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SELECTED FINANCIAL INFORMATION AND OTHER DATA

The unaudited selected financial information for DBK presented below as at and for the nine months ended 30 September
2012 and 2011 has been derived from, should be read in conjunction with, and is qualified in its entirety by, the Unaudited
Consolidated Interim Financial Statements, including the notes thereto, included elsewhere in this Base Prospectus. The
results of operations for the first nine months of a financial year are not necessarily indicative of the results to be expected
for any future period or for the financial year as a whole.

The audited selected financial information for DBK presented below as at and for the years ended 31 December 2011,
2010 and 2009 has been derived from, should be read in conjunction with, and is qualified in its entirety by, the Audited
Annual Financial Statements, including the notes thereto, included elsewhere in this Base Prospectus.

Prospective investors should read the selected financial information in conjunction with the information contained under
the headings “Risk Factors”, “Capitalisation”, “Management’s Discussion and Analysis of Results of Operations and
Financial Condition”, “Selected Statistical and Other Data”, and “Business”, as well as the Financial Statements,
including the notes thereto, included elsewhere in this Base Prospectus.
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Selected Information from the Consolidated Statement of Comprehensive Income and Financial Position

Consolidated Statement of Comprehensive Income

For the nine months ended
30 September For the year ended 31 December

2012 2011 2011 2010 2009
(U.S.$

millions)(1)(2)
(KZT

millions)(1)
(KZT

millions)(1)
(U.S.$

millions)(3)
(KZT

millions)
(KZT

millions)
(KZT

millions)

Interest income ................................. 298.5 44,734.6 37,794.3 407.0 60,402.7 53,956.1 41,868.9
Interest expense ................................ (178.8) (26,795.7) (25,469.8) (236.3) (35,068.0) (29,996.7) (18,626.0)

Net interest income ......................... 119.7 17,938.9 12,324.5 170.7 25,334.7 23,959.4 23,242.9

Fee and commission income............. 1.4 208.8 150.4 1.4 201.0 203.2 181.7
Fee and commission expense............ (0.4) (58.6) (2,469.9) (29.9) (4,433.8) (86.5) (142.6)
Net fee and commission

income/(expense) ........................ 1.0 150.2 (2,319.5) (28.5) (4,232.8) 116.8 39.1

Net foreign exchange (loss)/gain ...... (1.9) (288.5) 1.5 1.6 243.7 395.4 7,667.6
Net realised gain/(loss) on

available-for-sale financial assets. 8.1 1,218.4 (200.1) (0.8) (111.8) 863.7 513.5
Net gain/(loss) on derivative

financial instruments.................... 5.2 779.7 (1,144.9) (14.7) (2,181.5) 400.0 (3,297.0)
Gain on repurchase of debt securities

issued ........................................... 0.1 15.1 46.0 0.3 46.0 567.5 —
Other (expenses)/income, net............ (0.1) (10.9) 204.7 0.2 30.8 414.6 1,174.1

Operating income............................ 132.1 19,802.9 8,912.2 128.8 19,129.1 26,717.3 29,340.2

Recovery of/(charge for) impairment
losses............................................ 8.4 1,256.9 (29,064.6) (239.9) (35,603.6) (19,787.0) (73,414.1)

General administrative expenses....... (18.7) (2,804.6) (2,398.9) (24.5) (3,641.1) (2,842.3) (2,767.1)

Profit/(loss) before taxes ................. 121.8 18,255.2 (22,551.3) (135.6) (20,115.6) 4,088.0 (46,841.0)

Income tax (expense)/benefit ............ (1.2) (172.6) 2,135.9 21.0 3,113.7 (1,861.9) 7,365.4

Profit/(loss) for the period .............. 120.7 18,082.6 (20,415.4) (114.6) (17,001.9) 2,226.2 (39,475.6)

Other comprehensive income .........
Net change in fair value of

available-for-sale financial assets. 91.9 13,774.4 (36,575.7) (227.4) (33,749.9) 1,557.9 40,713.5
Impairment on available-for-sale

financial assets transferred to
profit and loss .............................. — — — — — — 2,193.1

Net change in fair value of
available-for-sale financial assets
transferred to profit and loss ........ (8.1) (1,218.4) 200.1 0.8 111.8 (953.7) (313.4)

Net unrealised gain on hedging
instruments, net of tax.................. (1.1) (163.3) (244.7) 0.3 44.3 504.8 5,550.5

Net unrealised loss on hedging
instruments, net of tax of KZT
74,623 thousand transferred to
profit or loss................................. — — — 2.0 298.5 — —

Other comprehensive
income/(loss) for the period ....... 82.7 12,392.8 (36,620.3) (224.4) (33,295.3) 1,109.0 48,143.6

Total comprehensive income/(loss)
for the period.............................. 203.4 30,475.3 (57,035.7) (338.9) (50,297.2) 3,335.1 8,668.0

__________

Notes:
(1) Derived from the Unaudited Consolidated Interim Financial Statements.
(2) For convenience, these figures have been translated into U.S. Dollars at the KZT/U.S.$ exchange rate quoted on the KASE, as reported by the

NBK, as at 30 September 2012, which was KZT 149.86 per U.S.$1.00.
(3) For convenience, these figures have been translated into U.S. Dollars at the KZT/U.S.$ exchange rate quoted on the KASE, as reported by the

NBK, as at 31 December 2011, which was KZT 148.40 per U.S.$1.00.
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Consolidated Statement of Financial Position

As at 30 September As at 31 December
2012 2011 2010 2009

(U.S.$
millions)(1)(2)

(KZT
millions)(1)

(U.S.$
millions)(3)

(KZT
millions)

(KZT
millions)

(KZT
millions)

Assets
Cash and cash equivalents .................................... 794.5 119,068.0 967.0 143,500.2 198,229.9 293,316.2
Placements with banks and other financial

institutions ....................................................... 545.2 81,704.8 157.8 23,416.5 25,030.9 44,481.7
Amounts receivable under reverse repurchase

agreements ....................................................... 70.3 10,536.6 285.0 42,301.0 33,194.7 —
Loans to customers(4) ............................................ 1,974.6 295,910.5 1,856.1 275,447.4 320,890.9 201,412.3
Finance lease receivables(5) ................................... 146.9 22,021.2 153.0 22,704.7 24,565.9 19,276.9
Available-for-sale financial assets ........................

Held by the Group............................................ 2,464.3 369,307.4 2,414.3 358,285.0 335,703.4 268,830.2
Pledged under foreign currency swap .............. 23.5 3,515.3 23.3 3,460.8 2,931.3 —
Pledged under repurchase agreements.............. 7.5 1,120.2 — — — —

Held-to-maturity investments 20.6 3,093.4 19.8 2,934.6 2,707.1 —
Equipment and intangible assets ........................... 1.6 234.5 1.6 235.6 190.2 150.7
Advances for finance leases ................................ 13.1 1,969.0 4.3 638.5 333.1 484.0
Assets to be transferred under finance lease

agreements ....................................................... 19.3 2,888.0 8.3 1,230.2 1,411.8 5,782.2
Other assets........................................................... 45.3 6,787.7 40.5 6,013.4 6,732.4 7,397.8
Current tax asset ................................................... 1.1 162.3 1.1 162.4 188.2 532.5
Deferred tax assets................................................ 59.3 8,880.4 60.6 8,989.1 6,058.4 8,001.0
Derivative financial instruments ........................... 0.7 102.9 4.0 590.3 442.5 —

Total assets .......................................................... 6,187.8 927,302.2 5,996.7 889,909.9 958,610.8 849,665.5

Liabilities
Current accounts and deposits from customers ..... 23.4 3,502.3 8.5 1,255.6 1706.3 45,181.2
Loans from the Government of the Republic of

Kazakhstan....................................................... 170.0 25,469.9 174.6 25,908.9 24,023.3 30,886.1
Loans from the Parent Company........................... 88.8 13,314.5 86.7 12,868.6 2,420.1 —
Loans from banks and other financial

institutions ....................................................... 2,879.8 431,569.7 2,966.3 440,203.2 517,302.0 430,143.2
Government grants................................................ 73.3 10,988.3 77.6 11,517.8 11,133.3 9,459.5
Amounts payable under repurchase

agreements ....................................................... 6.7 1,004.0 — — — —
Debt securities issued............................................ 1,198.7 179,638.2 1,110.9 164,855.3 117,706.9 51,372.4
Subordinated debt ................................................. 23.0 3,442.4 34.0 5,050.8 4,542.8 2,723.8
Other liabilities ..................................................... 70.4 10,556.5 62.3 9,242.3 4,428.2 2,673.3
Derivative financial instruments ........................... 47.8 7,166.4 53.3 7,916.3 7,466.8 8,183.9

Total liabilities..................................................... 4,582.0 686,652.2 4,574.2 678,818.6 690,729.8 580,623.5

Equity
Share capital ......................................................... 1,726.1 258,667.5 1,724.9 255,976.0 255,976.0 255,976.0
Reserve capital...................................................... 118.2 17,712.3 119.3 17,712.3 17,712.3 17,666.7
Hedging reserve .................................................... (1.1) (163.2) — — (342.9) (847.7)
Revaluation reserve for available-for-sale

financial assets ................................................. 104.0 15,586.3 20.4 3,030.3 36,668.5 36,064.3
Accumulated losses............................................... (341.3) (51,152.9) (442.2) (65,627.3) (42,132.8) (39,817.4)

Total equity ......................................................... 1,605.8 240,650.0 1,422.4 211,091.3 267,881.0 269,041.9

Total liabilities and equity ................................ 6,187.8 927,302.2 5,996.7 889,909.9 958,610.8 849,665.5
__________

Notes:
(1) Derived from the Unaudited Consolidated Interim Financial Statements.
(2) For convenience, these figures have been translated into U.S. Dollars at the KZT/U.S.$ exchange rate quoted on the KASE, as reported by the

NBK, as at 30 September 2012, which was KZT 149.86 per U.S.$1.00.
(3) For convenience, these figures have been translated into U.S. Dollars at the KZT/U.S.$ exchange rate quoted on the KASE, as reported by the

NBK, as at 31 December 2011, which was KZT 148.4 per U.S.$1.00.
(4) Represents net loans to customers. See Note 16 to the audited annual consolidated financial statements as at and for the year ended 31 December

2011 and 2010, Note 7 to the Unaudited Consolidated Interim Financial Statements and “Selected Statistical and Other Data”.
(5) Represents net finance receivables. See Note 17 to the audited annual consolidated financial statements as at and for the year ended 31 December

2011 and 2010 and “Selected Statistical and Other Data”.
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Selected financial ratios and economic data

The table below sets forth DBK’s selected financial ratios and economic data for Kazakhstan as at, and for the nine months
ended, 30 September 2012 and 2011 and as at, and for the years ended, 31 December 2011, 2010 and 2009:

As at and for the nine months
ended 30 September As at and for the year ended 31 December

2012 2011 2011 2010 2009
(%, unless otherwise indicated)

Profitability Ratios(1)...............................................
Return on average total equity .................................. 8.0 (8.6) (7.1) 0.8 (21.6)
Return on average assets(2) ........................................ 2.0 (2.2) (1.8) 0.2 (6.4)
Net interest margin(3)................................................. 2.0 1.3 2.8 2.7 3.9
Net interest spread(4).................................................. 0.9 0.3 1.3 1.2 2.5
Non-interest expense/net interest income plus

non-interest income(5)(6) ........................................ (14.4) (42.8) (34.3) (10.9) (9.9)
Non-interest expense as a percentage of net interest

income(5) .............................................................. (16.0) (39.5) (31.9) (12.2) (12.5)
Non-interest expense as a percentage of average total

assets(5) ................................................................. (0.3) (0.5) (0.9) (0.3) (0.5)

Loan Portfolio Quality (%)
Allowance for impairment losses/gross loans to

customers(7) .......................................................... 29.7 29.5 31.3 22.1 28.3

Balance Sheet Ratios and Capital Adequacy
Loans to customers-total assets................................. 31.9 30.9 31.0 33.5 23.7
Total equity-total assets ............................................ 26.0 22.4 23.7 27.9 31.7
Liquid assets-total assets(8) ........................................ 63.1 62.6 64.2 62.1 71.4
Contingent liabilities-total equity(9) ........................... 131.5 133.6 122.5 98.2 36.3
Direct liabilities-total equity(10) ................................. 276.4 329.1 311.7 252.0 211.3
Capital adequacy ratio(11) .......................................... 16.1 15.1 16.4 20.3 26.3

Economic Data(12)

Period-end exchange rate (KZT/U.S.$)...................... 149.9 148.0 148.4 147.4 148.4
Average exchange rate for period (KZT/U.S.$) 149.7 146.2 146.6 147.3 147.50
Inflation growth rate (CPI)(13).................................... 3.9 8.6 8.3 7.8 6.2
GDP growth (real)(13) ................................................ 5.2 7.5 7.5 7.0 1.2

_________
Notes:
(1) Averages are based upon opening and closing balances. Average equity and total equity were calculated using opening and closing balances for

each relevant period.
(2) Return on average assets is net profit for the period divided by average period total assets. Average period total assets are calculated based on

opening and closing balances for each relevant period.
(3) Net interest margin is net interest income as a percentage of average interest-bearing assets. Interest-bearing assets are comprised of cash and cash

equivalents, placements with banks, loans to customers, finance lease receivables, available-for-sale financial assets, held-to-maturity
investments and amounts receivable under reverse repurchase agreements. See “Selected Statistical and Other Data—Average Balance Sheet and
Interest Rates”.

(4) Net interest spread is the difference between the average interest rate on interest-bearing assets and the average interest rate on interest-bearing
liabilities. Interest-bearing liabilities are comprised of loans and advances from the Government of the Republic of Kazakhstan, loans from the
Parent Company, loans from banks and other financial institutions, current accounts and deposits from customers, debt securities issued,
subordinated debt and amounts payable under repurchase agreements. See “Selected Statistical and Other Data—Average Balance Sheet and
Interest Rates”.

(5) Non-interest expense is comprised of fee and commission expense and general administrative expenses.
(6) Non-interest income is comprised of net gain/(loss) on derivative financial instruments, net gain/(loss) on foreign exchange operations, fee and

commission income, net gain/(loss) on disposal of available-for-sale financial assets, gain on repurchase of debt securities issued and other
income/(expenses), net.

(7) Loan portfolio quality is calculated using gross loan balances.
(8) Liquid assets comprise investments available-for-sale plus cash and cash equivalents, placements with banks and other financial institutions and

amounts receivable under reverse repurchase agreements.
(9) Contingent liabilities include commitments on loans and unissued credit lines, letters of credit and other transaction-related contingent

obligations, as well as guarantees issued less provision on letters of credit.
(10) Direct liabilities include loans and advances from the Government, loans from banks and other financial institutions, current accounts and deposits

from customers, debt securities issued, loans from Samruk-Kazyna, subordinated debt, amounts payable under repurchase agreements and
derivative financial instruments.

(11) Calculated as a ratio of DBK’s consolidated equity capital to its risk-weighted assets, calculated according to Basel II principles.
(12) Based on data from the NBK and the NSA.
(13) Year-on-year rate.
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MANAGEMENT’S DISCUSSION AND ANALYSIS OF RESULTS OF OPERATIONS AND
FINANCIAL CONDITION

The following management’s discussion and analysis is intended to assist in the understanding and assessment of the
trends and significant changes in DBK’s results of operations and financial condition. The selected financial and
operating data set forth below, which, subject to rounding, has been extracted without material adjustment from the
Financial Statements. Such data, together with the related discussion and analysis, should be read in conjunction with,
and is qualified in its entirety by reference to, the Financial Statements, including the notes thereto, as well as the
information set forth under the captions “Selected Statistical and Other Data” and “Asset and Liability Management”
included elsewhere in this Base Prospectus. Unless otherwise indicated, all figures are expressed in or derived from
amounts in Tenge. The Financial Statements are consolidated and reflect the results of operations of DBK and its
subsidiary, DBK-Leasing. DBK prepares its Financial Statements in accordance with IFRS. This management’s
discussion and analysis contains forward-looking statements, which involve risks and uncertainties. See
“Forward-looking Statements”. DBK’s actual results could differ materially from those anticipated in the
forward-looking statements contained herein for several reasons, including those set forth under “Risk Factors” and
elsewhere in this Base Prospectus. This discussion, insofar as it refers to average amounts, has, unless otherwise stated,
been based upon annual opening and closing balances. See “Presentation of Financial and Other Information”.

Introduction

DBK was organised under the laws of Kazakhstan on 31 May 2001 for an unlimited duration as Closed Joint Stock Company
“Development Bank of Kazakhstan”. On 18 August 2003, DBK was re-registered as Joint Stock Company “Development
Bank of Kazakhstan” in order to comply with the requirements of the Law on Joint Stock Companies adopted on 13 May 2003
(the “JSC Lawd$' 3 ZN&ZNPR[\ZJ\RWV LNZ\RORLJ\N #j -/1/&*2))&3B$ _J[ R[[]NM RV ZN[XNL\ WO 64> Ka \QN DNPR[\ZJ\RWV ENZ^RLN

and Legal Assistance Committee of the Ministry of Justice on 18 August 2003. DBK’s registered office is 10 Orynbor Street,
“Kazyna Tower” Building, Yesil District, Astana, Republic of Kazakhstan and its telephone number is +7 7172 792 604.
DBK’s sole shareholder is Samruk-Kazyna, which is in turn wholly-owned by the Government.

Pursuant to the DBK Law, DBK’s purposes are:

" to improve and increase the effectiveness of governmental investment activity;

" to develop the industrial infrastructure and manufacturing industry in Kazakhstan; and

" to promote foreign and domestic investment in Kazakhstan.

As a part its role under Kazakhstan’s industrial development programme and in furtherance of such purposes, DBK provides
medium and long-term financing for investment projects and, through DBK-Leasing, leasing transactions of U.S.$5 million or
more and export transactions of U.S.$1 million or more to companies (whether or not resident in Kazakhstan) operating in
priority sectors of the economy in Kazakhstan as set out in the Credit Policy Memorandum. See “Business—Participation in
Government Programmes” and “Business—Lending”. In determining which projects or transactions to finance, DBK gives
priority to projects and transactions related to the modernisation and establishment of competitive industries, in particular,
non-extracting industries, and infrastructure in Kazakhstan. Approximately 70% of the projects financed by DBK are
greenfield projects. DBK’s lending activities are primarily funded through the issuance and placement of domestic and
international debt securities and through borrowings from Samruk-Kazyna, financial institutions and the state budget.

DBK-Leasing, which is DBK’s only subsidiary, offers short- and long-term (up to 20 years) lease financing in various forms,
including for industrial equipment, venture leasing, leasing of industrial buildings and certain combined services, such as
leasing and consulting, equity participation and leasing (in cooperation with the Investment Fund of Kazakhstan) and credit
and leasing. DBK-Leasing invests only in large-scale projects valued at over U.S.$1 million. See “Business—DBK-Leasing”.

In addition to financing investment projects, leasing deals and export-related transactions, DBK acts as a service agent for
regional and national investment projects financed by the State budget and projects financed by Government-guaranteed
borrowing. In this role, DBK receives fees but assumes no risk. Agency services include project monitoring, servicing of
payments and collections, including opening and maintaining special conditional deposit and reserve accounts and collecting
loans on behalf of the Government. As service agent, DBK arranges the settlement and repayment of funds extended from the
Government’s budget. Pursuant to the DBK Law, DBK acts as an agent for various national and regional investment projects
financed from the state or local government budget or supported by Government guarantees. See “Business—Agency
Services”.
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For the nine months ended 30 September 2012, DBK’s net profit was KZT 18,082.6 million, as compared to a net loss of
KZT 20,415.4 million for the nine months ended 30 September 2011. For the year ended 31 December 2011, DBK’s net loss
was KZT 17,001.9 million, as compared to a net profit of KZT 2,226.2 million for the year ended 31 December 2010 and a net
loss of KZT 39,475.6 million for the year ended 31 December 2009. As at 30 September 2012, DBK had total assets of
KZT 927,302.2 million, as compared to total assets of KZT 889,909.9 million as at 31 December 2011, KZT 958,610.8
million as at 31 December 2010 and KZT 849,665.5 million as at 31 December 2009.

Critical Accounting Policies

DBK’s accounting policies are integral to understanding the results of operations and financial condition presented in the
Financial Statements and notes thereto. DBK’s significant accounting policies are described in Note 3 to the Audited Annual
Financial Statements and the Unaudited Consolidated Interim Financial Statements appearing elsewhere in this Base
Prospectus. In addition, the preparation of the Financial Statements requires DBK’s management to make estimates and
judgments. See Note 2(d) to the Financial Statements. Set out below is a summary of certain significant accounting policies
which DBK’s management believe to be of particular importance.

Derivative Financial Instruments

Derivative financial instruments include swap, forward, futures and spot transactions. According to DBK’s existing policy,
some of derivative instruments qualify for hedge accounting.

Derivatives are initially recognised at fair value on the date on which a derivative contract is entered into and are subsequently
remeasured at fair value. All derivatives are carried as assets when their fair value is positive and as liabilities when their fair
value is negative.

The method of recognising the gain or loss on changes in the fair value of derivatives depends on whether the derivative is
designated as a hedging instrument, and if so, the nature of the item being hedged. DBK designates certain derivates as either:

" Cash flow hedge is a hedge of the exposure to variability in cash flows that is attributable to a particular risk
associated with a recognised asset or liability, or a highly probable forecast transaction that could affect profit or
loss. The hedging instrument is measured at fair value with the effective portion of changes in its fair value
recognised as other comprehensive income in equity and the ineffective portion recognised in profit or loss; or

" Derivatives may be embedded in another contractual arrangement (a “host contract”). An embedded derivative is
separated from the host contract and it is accounted for as a derivative if, and only if the economic characteristics
and risks of the embedded derivative are not closely related to the economic characteristics and risks of the host
contract, a separate instrument with the same terms as the embedded derivative would meet the definition of a
derivative; and the combined instrument is not measured at fair value with changes in fair value recognised in
profit or loss. Derivatives embedded in financial assets or financial liabilities at fair value through profit or loss are
not separated.

Impairment

Financial assets carried at amortised cost

Financial assets carried at amortised cost consist principally of loans and other receivables (“loans and receivables”).
DBK reviews its loans and receivables, to assess impairment on a regular basis. A loan or receivable is impaired and
impairment losses are incurred if, and only if, there is objective evidence of impairment as a result of one or more events
that occurred after the initial recognition of the loan or receivable and that event (or events) has had an impact on the
estimated future cash flows of the loan that can be reliably estimated.

Objective evidence that financial assets are impaired can include default or delinquency by a borrower, breach of loan
covenants or conditions, restructuring of a loan or advance by DBK on terms that DBK would not otherwise consider,
indications that a borrower or issuer will enter bankruptcy, the disappearance of an active market for a security,
deterioration in the value of collateral, or other observable data relating to a group of assets such as adverse changes in the
payment status of borrowers in the group, or economic conditions that correlate with defaults in DBK.

DBK first assesses whether objective evidence of impairment exists individually for loans and receivables that are
individually significant, and individually or collectively for loans and receivables that are not individually significant. If
DBK determines that no objective evidence of impairment exists for an individually assessed loan or receivable, whether
significant or not, it includes the loan in a group of loans and receivables with similar credit risk characteristics and
collectively assesses them for impairment. Loans and receivables that are individually assessed for impairment and for
which an impairment loss is or continues to be recognised are not included in a collective assessment of impairment.
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If there is objective evidence that an impairment loss on a loan or receivable has been incurred, the amount of the loss is
measured as the difference between the carrying amount of the loan or receivable and the present value of estimated future
cash flows including amounts recoverable from guarantees and collateral discounted at the loan or receivable’s original
effective interest rate. Contractual cash flows and historical loss experience adjusted on the basis of relevant observable
data that reflect current economic conditions provide the basis for estimating expected cash flows.

In some cases the observable data required to estimate the amount of an impairment loss on a loan or receivable may be
limited or no longer fully relevant to current circumstances. This may be the case when a borrower is in financial
difficulties and there is little available historical data relating to similar borrowers. In such cases, DBK uses its experience
and judgement to estimate the amount of any impairment loss.

All impairment losses in respect of loans and receivables are recognised in profit or loss and are only reversed if a
subsequent increase in recoverable amount can be related objectively to an event occurring after the impairment loss was
recognised.

When a loan is uncollectable, it is written off against the related allowance for loan impairment. DBK writes off a loan balance
(and any related allowances for loan losses) when DBK’s management determines that the loans are uncollectable and when
all necessary steps to collect the loan are completed.

Government grants

Government grants are assistance by the Government, Government agencies and state-owned entities in the form of transfers
of resources to DBK in return for past or future compliance with certain conditions relating to the operating activities of DBK.
Government grants are not recognised until there is reasonable assurance that DBK will comply with the conditions attaching
to them and the grants will be received. If there are conditions that may require repayment, the grant is recognised as “deferred
income” in other liabilities.

The benefit of a government loan at a below-market rate of interest is treated as a government grant. The benefit of the
below-market rate of interest is measured as the difference between the initial carrying value of the loan and the proceeds
received.

Government grants are recognised in profit or loss on a systematic basis over the periods in which DBK recognises as
expenses the related costs for which the grants are intended to compensate. See also “Selected Statistical and Other
Data—Principal Sources of Funding—Borrowings—Government Grants”.

Primary Factors affecting DBK’s Results of Operations

The primary factors that have affected DBK’s results of operations during the nine months ended 30 September 2012 and
2011 and the years ended 31 December 2011, 2010 and 2009, and that can be expected to affect DBK’s results of operations in
the future, are: (i) DBK’s role as a development bank; (ii) the current economic environment in Kazakhstan; (iii) fluctuations
in interest rates; (iv) fluctuations in exchange rates; and (v) taxation.

DBK’s Role as a Development Bank

DBK is a development bank that is wholly-owned by Samruk-Kazyna, which is in turn wholly-owned by the Government.
Accordingly, DBK’s lending and investment policies are different from those of a standard commercial bank, in that DBK’s
business activities are generally driven by macro-economic policy in Kazakhstan as a whole rather than purely commercial
considerations. As a development bank, DBK does not compete with commercial lending and financial institutions in
providing finance to customers and has declined lending opportunities in the past where financing was available elsewhere. In
addition, DBK does not generally accept customer deposits and its primary funding sources are concessional loans made by
the Government and Samruk-Kazyna, issuances of debt securities and loans from international and multi-lateral institutions.
DBK concentrates on providing funding to investment projects, such as infrastructure projects and high-value manufacturing
projects in Kazakhstan, which are not typically eligible for financing or refinancing on terms acceptable to commercial banks
and other non-specialist market investors. Loans and investments made by DBK often involve relatively large principal
amounts, have longer-term maturities and are extended at preferential rates, all of which make these activities of relatively
high risk and low return. In general, DBK sets interest rates by reference to its cost of funding a particular loan plus a margin
reflecting its administrative costs and a risk premium.

The Current Economic Environment

Kazakhstan’s economy is vulnerable to market downturns and economic slowdowns elsewhere in the world. The effects of the
global economic crisis resulted in, among other things, a lower level of capital market funding, lower liquidity levels across
the banking sector and tighter credit conditions within Kazakhstan and generally for Kazakhstan’s companies and, through
mid-2009, weakened global demand for and an overall decline in prices of crude oil and other commodities. To date, certain
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positive economic signs have been evident. In 2010 and 2011 the rate of GDP growth was 7.0% and 7.5%, respectively, as
compared to 1.2% in 2009, according to statistics published by the NSA. In the first six months of 2012, GDP grew at a rate of
5.6%, as compared to the corresponding period in 2011. As at 30 September 2012, there was a positive trade balance and
international reserves, including resources of the National Fund of Kazakhstan, which grew to U.S.$85.5 billion, as a result of
increasing commodity prices.

In the first nine months of 2012, according to statistics published by the NSA, output by the industrial sector grew by 0.5%, as
compared to the corresponding period in 2011. In particular, production in the retail, transportation and telecommunication
sectors increased in the first nine months of 2012 by 14.4%%, 7.1% and 10.6%, respectively, as compared to the
corresponding period in 2011. Although the agriculture section decreased by 8.4%, the construction section grew by 2.3%, as
compared to the same period in 2011. The Government’s forecast for real GDP growth for the full year in 2012 is between
6.0% and 7.0%, and the IMF’s forecast is 5.5%. Despite such positive signs, uncertainties remain.

Weaknesses in the global financial markets have also contributed to bank failures globally, including in Kazakhstan, and
put downward pressure on emerging markets currencies, including the Tenge. On 4 February 2009, the NBK devalued the
Tenge by 18% to KZT 143.98 per U.S.$1.00, due in part to pressure on the balance of payments of Kazakhstan as a result
of a decline in commodity prices (in particular oil and gas) and to prevent a significant decrease of Kazakhstan’s gold and
currency reserves. The devaluation of the Tenge was also intended to enhance the competitiveness of Kazakhstan exports.
After the devaluation of the Tenge, the NBK returned to a managed-float exchange-rate regime and maintained an
exchange rate within a specific corridor, which was subsequently broadened in 2010. In February 2011, the NBK
established a new “managed floating exchange rate” regime that generally allows the NBK to intervene when necessary to
support the Tenge, without any reference to a formal fluctuation corridor or specific parameters. Under this regime, the
Tenge/U.S. Dollar exchange rate has been generally stable. On 13 November 2012, the official KZT/U.S.$ exchange rate
quoted on the KASE, as reported by the NBK, was 150.86. See “Presentation of Financial and Other
Information—Currencies”. Future changes in currency exchange rates, which can be particularly volatile in times of
national or global financial instability, such as the recent period of economic turmoil, could have a material adverse effect
on DBK’s business, financial condition, results of operations and prospects. See Note 34 to the Audited Annual Financial
Statements as at and for the year ended 31 December 2011 for more detailed information on DBK’s interest rate and
exchange rate sensitivity analyses.

Concern about the stability of the banking sector in Kazakhstan has led to a material reduction in liquidity as wholesale
funding has become more expensive and less available. The Government has taken a number of steps to support the
Kazakhstan banking sector including significant capital injections. As at 1 September 2010, the total amount of capital
injected into the Kazakhstan banking sector was U.S.$6,777 million. See “The Banking Sector in Kazakhstan”.

Kazakhstan is continuing to pursue economic reforms and development of its legal, tax and regulatory frameworks and the
Government has introduced a range of stabilisation measures aimed at providing liquidity and supporting refinancing of
foreign debt for Kazakhstan banks and companies. The future stability of the Kazakhstan economy is largely dependent upon
these reforms and developments and the effectiveness of economic, financial and monetary measures undertaken by the
Government. See “Risk Factors—Risks relating to Kazakhstan—Uncertainty Over Economic Reforms”. Global economic
circumstances and related developments in Kazakhstan had an adverse effect on DBK’s financial position and results of
operations in the past and may continue to do so in the future. See “—Results of Operations for the nine months ended 30
September 2012 and 2011” and “—Results of operations for the years ended 31 December 2011, 2010 and 2009”.
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Gross domestic product

The table below sets forth data regarding Kazakhstan’s nominal GDP and its real growth rates in the periods indicated:

As at and for the six months
ended 30 June As at and for the years ended 31 December

2012 2011 2011 2010 2009
Nominal GDP (KZT billion) .......................... 12,535.9 10,983.8 27,571.9 21,815.5 17,007.6
Real GDP growth rate (% change during the
period then ended) .......................................... 5.6 6.8 7.5 7.0 1.2
Nominal GDP per capita (KZT thousands) .... — — 1,665.1 1,336.4 1,056.8
Population (millions) ...................................... 16.8 16.6 16.7 16.4 16.2

___________
Source: NSA

Inflation
The following table sets forth the rates of consumer price inflation and producer price inflation for the periods indicated:

For the nine months
ended 30

September For the year ended 31 December
2012 2011 2011 2010 2009

Consumer Prices (%)....................... 3.9 6.2 7.4 7.8 6.2
Producer Prices (%)......................... 1.5 20.5 20.3 12.9 31.0

___________
Sources: NSA, NBK

Fluctuations in Interest Rates

Changes in interest rates affect DBK’s net interest income, net interest margin and overall results of operation. During the
height of the global financial crisis in 2008, lending generally involved the provision of funding at low rates in order to combat
the effects of the global financial crisis on Kazakhstan. DBK has continued lending at low rates in line with its mission as a
development bank and the generally low interest rate climate globally.

Interest rates are sensitive to many factors beyond DBK’s control, including the policies of central banks, such as the NBK,
adverse domestic and international economic conditions and political factors. DBK’s intentions to diversify its funding
sources by continuing to access the domestic and international capital markets may increase these risks.

DBK is exposed to risks resulting from mismatches between the interest rates on its interest-bearing liabilities and
interest-earning assets. To the extent that DBK’s assets may reprice more frequently than its liabilities, if interest rates fall,
DBK’s interest expense will increase more rapidly than its interest income, which could negatively affect interest margins. As
a measure to manage the risk of mismatches in interest rates, which is inherent in DBK’s operations, the Government grants
loans to DBK with low interest rates to ensure DBK is able to sustain margins in a falling interest rate environment through the
interest income generated by such loans. In addition, DBK structures its assets with floating interest rates and its overall
balance sheet in such a way that a fixed portion of its interest income from assets with floating rates covers possible
fluctuations in interest rate, resulting in an acceptable balance between interest-bearing liabilities and interest-earning assets.
In particular, in accordance with DBK’s credit policy, DBK passes on interest rate risks to borrowers by on-lending under
similar conditions. DBK’s interest rate management policies are strengthened by a system of limits and reporting requirements
to control and monitor interest rate risk on monthly basis.

Although nearly all of DBK’s assets are match-funded, an increase in interest rates may generally raise DBK’s funding costs
and may also increase interest income in the future, but overall demand for new loans may be reduced and the risk of customer
defaults may increase. Increased interest rates may also generally decrease the market value of fixed-rate debt securities held
by DBK.

Fluctuations in Exchange Rates

Fluctuations in exchange rates impact DBK’s financial condition and results of operations. DBK maintains open currency
positions, which give rise to exchange rate risk. DBK’s exposure to exchange rate risk may increase, particularly as it
continues to access international capital markets. A significant portion of DBK’s exposure to exchange rate risk also depends
on numerous factors beyond its control, such as overall market trading activity, fluctuations in interest-rate levels and
exchange rates, government actions and general market volatility.
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Taxation

Income tax expense represents the sum of the current and deferred tax expense. The current tax expense is the expected tax
payable on the taxable income for the year. Taxable profit differs from net profit as reported in the consolidated income
statement because it excludes items of income or expense that are taxable or deductible in other years and it further excludes
items that are never taxable or deductible. DBK’s current tax expense is calculated using tax rates that have been enacted or
substantively enacted at the statement of financial position date and includes any adjustment to tax payable in respect of
previous years. With effect from 1 January 2009, the income tax rate is 20%.

Deferred tax is recognised in respect of temporary differences between the carrying amounts of assets and liabilities for
financial reporting purposes and the amounts used for taxation purposes. The following temporary differences are not
provided for: (i) the initial recognition of assets or liabilities that affect neither accounting nor taxable profit; and
(ii) temporary differences related to investments in subsidiaries and associates where the shareholder is able to control the
timing of the reversal of the temporary difference and it is probable that the temporary difference will not reverse in the
foreseeable future. The amount of deferred tax provided is based on the expected manner of realisation or settlement of the
carrying amount of assets and liabilities using tax rates enacted or substantially enacted at the reporting date.

A deferred tax asset is recognised only to the extent that it is probable that future taxable profits will be available against which
the temporary differences, unused tax losses and credits can be utilised. Deferred tax assets are reduced to the extent that it is
no longer probable that the related tax benefit will be realised.

As a result of its special status under the DBK Law and role as a development bank, DBK is exempt from NBK regulation
relating to provisioning. There is uncertainty as to the allocation of DBK’s expenses for provisioning as deductions from
DBK’s taxable base under this exemption, which, in turn, increases the tax liability of DBK. DBK is currently discussing this
matter with the relevant authorities.

The state is currently conducting a tax audit of DBK. The results of this tax audit are not yet known.

Results of Operations for the nine months ended 30 September 2012 and 2011

The results of operations for the first nine months of a financial year are not necessarily an accurate indication of the actual
financial condition as at the end of, or results of operations for, the full financial year, or as at any future date or for any future
period.

Net Interest Income

The following table sets out the principal components of DBK’s net interest income for the nine months ended 30 September
2012 and 2011:

Nine months ended 30
September(1)

Percentage
change

2012 2011 2012/2011

(KZT millions) (%)

Interest income ........................................................................................ 44,734.6 37,794.3 18.4

Interest expense ....................................................................................... (26,795.7) (25,469.9) 5.2

Net interest income ................................................................................ 17,938.9 12,324.5 45.6

__________
Note:
(1) Derived from the Unaudited Consolidated Interim Financial Statements.

Net interest income increased by KZT 5,614.4 million, or 45.6%, to KZT 17,938.9 million for the nine months ended
30 September 2012, as compared to KZT 12,324.5 million for the nine months ended 30 September 2011.

Interest Income

DBK generates interest income from loans to customers, available-for-sale financial assets, placements with banks and other
financial institutions, finance lease receivables and amounts receivable under reverse repurchase agreements.
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The following table sets out the principal components of DBK’s interest income for the nine months ended 30 September
2012 and 2011:

Nine months ended 30
September(1)

Percentage
change

2012 2011 2012/2011

(KZT millions) (%)

Available-for-sale financial assets ................................................................... 20,680.2 18,090.3 14.3

Loans to customers .......................................................................................... 18,607.9 14,482.4 28.5

Placements with banks and other financial institutions ................................... 2,185.2 1,488.1 46.8

Amounts receivable under reverse repurchase agreements.............................. 1,798.2 2,124.6 (15.4)

Finance lease receivables................................................................................. 1,300.4 1,457.7 (10.8)

Held-to-maturity investments .......................................................................... 162.7 151.2 7.6

Total interest income ..................................................................................... 44,734.6 37,794.3 18.4

__________
Note:
(1) Derived from the Unaudited Consolidated Interim Financial Statements.

Total interest income increased by KZT 6,940.3 million, or 18.4%, to KZT 44,734.6 million for the nine months ended
30 September 2012, as compared to KZT 37,794.3 million for the nine months ended 30 September 2011. This increase was
primarily due to the growth in the size of DBK’s interest-earning available-for-sale financial assets and the resulting increase
in interest accrued, as well as increased income from interest accrued in respect of loans to customers primarily due to the
growth in the size of DBK’s loan portfolio. See “Selected Statistical and Other Data—Loan Portfolio”.

Interest Expense

Interest expense relates to amounts of interest paid by DBK on loans from Samruk-Kazyna, the Government and banks and
other institutions, amounts payable under repurchase agreements, debt securities, subordinated debt and current accounts and
customers’ deposits.

The following table sets out the principal components of DBK’s interest expense for the nine months ended 30 September
2012 and 2011:

Nine months ended
30 September(1)

Percentage
change

2012 2011 2012/2011

(KZT millions) (%)

Loans from banks and other financial institutions ................................................................(18,710.5) (18,039.7) 3.7

Debt securities issued ................................................................................................ (7,440.6) (7,006.3) 6.2

Loans from the Parent Company ..............................................................................................(421.3) (158.0) 166.7
Subordinated debt................................................................................................ (162.7) (151.2) 7.6

Loans from the Government of the Republic of Kazakhstan................................ (59.5) (59.5) (0.0)

Amounts payable under repurchase agreements ................................................................ (1.1) (55.1) (98.0)

Current accounts and deposits from customers................................................................ (0.0) (0.0) (0.0)

Total interest expense ................................................................................................ (26,795.7) (25,469.9) 5.2

__________
Note:
(1) Derived from the Unaudited Consolidated Interim Financial Statements.

Total interest expense increased by KZT 1,325.8 million, or 5.2%, to KZT 26,795.7 million for the nine months ended
30 September 2012, as compared to KZT 25,469.9 million for the nine months ended 30 September 2011. This increase was
primarily due to an increase in interest expense on loans from banks and other financial institutions, which was, in turn, a
result of drawing down further funds under a loan with the Export-Import Bank of China.
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Net Non-Interest Income

The following table sets out the principal components of DBK’s net non-interest income for the nine months ended
30 September 2012 and 2011:

Nine months ended
30 September(1)

Percentage
change

2012 2011 2012/2011

(KZT millions) (%)

Net fee and commission income/(expense) .................................................. 150.2 (2,319.5) —

Net foreign exchange (loss)/gain .................................................................. (288.5) 1.5 —

Net realised gain/(loss) on available-for-sale financial assets....................... 1,218.4 (200.1) —

Net gain/(loss) on derivative financial instruments ...................................... 779.7 (1,144.9) —

Gain on repurchase of debt securities issued ................................................ 15.1 46.0 (67.2)

Other (expenses)/income, net ....................................................................... (10.9) 204.8 —

Net non-interest income ............................................................................. 1,864.0 (3,412.2) —

__________
Note:
(1) Derived from the Unaudited Consolidated Interim Financial Statements.

DBK generates fee and commission income from letters of credit, foreign exchange fees, expert commission on loans which
are not entered into, transfer services, commission on finance leases and other sources. Fee and commission expense relates to
amounts paid by DBK on the maintenance of current accounts, securities operations, the provision of custodial services,
plastic card and transfer services, amounts relating to cancelled Eurobond issuances and other operations. For the nine months
ended 30 September 2012, DBK had net fee and commission income of KZT 150.2 million, as compared to net fee and
commission expense of KZT 2,319.5 million for the nine months ended 30 September 2011. The net fee and commission
income for the nine months ended 30 September 2012 was primarily due to income of KZT 24.7 million in respect of DBK’s
foreign exchange fees, as well as income of KZT 28.3 million for services provided in respect of guarantees. The net fee and
commission expense for the nine months ended 30 September 2011 was primarily due to the unamortised portion of loan
origination fees in the amount of KZT 937.1 million and the prepayment fee in the amount of KZT 1,469.6 million in
connection with the prepayment of a U.S.$500 million loan from the Export-Import Bank of China. See Note 26 to the audited
annual consolidated financial statements as at and for the year ended 31 December 2011.

DBK generates foreign exchange gains or losses from translation differences and dealings. For the nine months ended 30
September 2012, DBK had a net foreign exchange loss of KZT 288.5 million, as compared to a net foreign exchange gain of
KZT 1.5 million for the nine months ended 30 September 2011. The net foreign exchange loss for the nine months ended 30
September 2012 was primarily due to the effect of foreign currency movements on impaired loans.

DBK also generates non-interest income from net realised gains or losses on its available-for-sale financial assets. For the nine
months ended 30 September 2012, DBK had a net realised gain on available-for-sale assets of KZT 1,218.4 million, as
compared to a net realised loss on available-for-sale assets of KZT 200.1 million for the nine months ended 30 September
2011. The net realised gain on available-for-sale assets for the nine months ended 30 September 2012 was primarily due to the
recognition of KZT 900 million upon the revaluation of bonds issued by JSC NC Kazmunaigaz and JSC Kazakhtelecom and
held by DBK, as a result of changes in cash flows on these bonds, as well as gains realised on increased trading activity. The
net realised loss on available-for-sale assets for the nine months ended 30 September 2011 was primarily due to increased
losses as a result of the effect of exchange rate fluctuations in available-for-sale assets sold during the period.

DBK’s net gain on derivative financial instruments is principally comprised of unrealised gains derived from the revaluation
of derivative financial instruments, as well as realised gains derived from transactions with derivative financial instruments.
For the nine months ended 30 September 2012, DBK had a net gain on derivative financial instruments of KZT 779.7 million,
as compared to a net loss on derivate financial instruments of KZT 1,144.9 million for the nine months ended 30 September
2011. The net gain on derivative financial instruments for the nine months ended 30 September 2012 was primarily due to
unrealised gains derived from the revaluation of derivative financial instruments, as well as an increase in the number of
derivative transactions. The net loss on derivative financial instruments for the nine months ended 30 September 2011 was
primarily due to losses derived from the revaluation of derivative financial instruments.

In the nine months ended 30 September 2012, DBK repurchased U.S.$2.7 million in aggregate principal amount of its
U.S.$150 million 6.0% Notes due 2026, which were issued in March 2006. In the nine months ended 30 September 2011,
DBK repurchased an aggregate principal amount of U.S.$6.6 million of the same debt securities. These repurchase
transactions were conducted to take advantage of the differences between the then-current yield and the yield at the time of
issue. Such differences were recorded as a profit on both occasions. See “Selected Statistical and Other Data—Principal
Sources of Funding—Debt Securities”.
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Net other expenses and net other income comprises DBK’s expenses or income from DBK’s non-banking activities. For the
nine months ended 30 September 2012, DBK had net other expenses of KZT 10.9 million, as compared to net other income of
KZT 204.8 million for the nine months ended 30 September 2011. The net other expenses for the nine months ended 30
September 2012 were primarily due to amounts paid in respect of fines and penalties relating to fines and penalties incurred by
DBK-Leasing and other losses from non-banking activities, as well as the cost of leasing transactions. The net other income
for the nine months ended 30 September 2011 was primarily due to lower expenses related to such activities, as well as
increased income from DBK’s other non-banking activities.

Recovery of/charge for impairment losses

Impairment losses are principally comprised of losses on loans to customers. The following table sets forth the principal
components of DBK’s impairment losses for the nine months ended 30 September 2012 and 2011:

Nine months ended
30 September(1)

Percentage
change

2012 2011 2012/2011

(KZT millions) (%)

Loans to customers ................................................................................ 1,082.9 (27,421.8) —

Other assets ........................................................................................... 186.5 (172.1) —

Finance lease receivables....................................................................... 23.7 (1,349.7) —

Assets to be transferred under finance lease agreements ....................... (36.2) (121.1) (70.0)

Recovery of /(charge for) impairment losses ..................................... 1,256.9 (29,064.6) —

__________
Note:
(1) Derived from the Unaudited Consolidated Interim Financial Statements.

For the nine months ended 30 September 2012, DBK had a recovery of impairment losses of KZT 1,256.9 million, as
compared to a charge for impairment losses of KZT 29,064.6 million for the nine months ended 30 September 2011. The
recovery of impairment losses for the nine months ended 30 September 2012 was primarily due to recoveries on previously
impaired loans to customers, reflecting the improved performance of such loans. The charge for impairment losses for the nine
months ended 30 September 2011 was primarily due to impairment losses of KZT 27,421.8 million in respect of loans to
customers, which was, in turn, partially a result of the adoption of a more conservative impairment policy to take account of
the lagging impact of the global financial crisis in 2011.

General administrative expenses

General administrative expenses are principally comprised of payroll and related taxes, occupancy charges (rent), taxes other
than income taxes, the expenses of providing services to customers (communication and information services) and
depreciation and amortisation. Depreciation is in respect of computers and equipment, vehicles, furniture and other
equipment.

General administrative expenses increased by KZT 405.7 million, or 16.9%, to KZT 2,804.6 million for the nine months
ended 30 September 2012, as compared to KZT 2,398.9 million for the nine months ended 30 September 2011. Payroll and
related taxes comprise the largest portion of DBK’s total general administrative expenses, representing 58.7% of total general
administrative expenses for the nine months ended 30 September 2012 and 61.9% of total administrative expenses for the nine
months ended 30 September 2011.

Taxation

DBK had an income tax expense of KZT 172.6 million for the nine months ended 30 September 2012, as compared to an
income tax benefit of KZT 2,135.9 million for the nine months ended 30 September 2011. The income tax expense for
the nine months ended 30 September 2012 was primarily due to the KZT 120.8 million deferred tax expense in respect
of the origination and reversal of temporary differences, as well as the KZT 28.7 million deferred tax expense in
respect of a change in unrecognised deferred tax assets. The income tax benefit for the nine months ended 30
September 2011 was primarily due to the KZT 2,605.9 million deferred tax benefit in respect of the origination and
reversal of temporary differences, which was partially offset by the KZT 446.1 million deferred tax expense in respect
of a change in unrecognised deferred tax assets and the KZT 23.9 million current tax expense for the period.

A tax audit of DBK is currently in progress. The results of this tax audit are not yet known.
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Net loss/profit

For the foregoing reasons, for the nine months ended 30 September 2012, DBK generated a net profit of KZT 18,082.6
million, as compared to a net loss of KZT 20,415.4 million for the nine months ended 30 September 2011.

Other comprehensive income/(loss)

The following table sets forth the principal components of DBK’s other comprehensive income for the nine months
ended 30 September 2012 and 2011:

Nine months ended 30 September
Percentage

change

2012 2011 2012/2011

(KZT millions) (%)

Net change in fair value of available-for-sale financial assets.................................... 13,774.4 (36,575.7) —
Net change in fair value of available-for-sale financial assets transferred to profit

and loss ................................................................................................................. (1,218.4) 200.1
—

Net unrealised loss on hedging instruments, net of tax .............................................. (163.3) (244.7) —

Other comprehensive income/(loss) for the period ................................................ 12,392.8 (36,620.3) —

For the nine months ended 30 September 2012, DBK generated other comprehensive income of KZT 12,392.8 million, as
compared to other comprehensive loss of KZT 36,620.3 million for the nine months ended 30 September 2011. The other
comprehensive income for the nine months ended 30 September 2012 was primarily due to the KZT 13,774.4 million
positive net change in fair value of available-for-sale financial assets, which was, in turn, primarily due to the recognition
of a gain in fair value of bonds issued by JSC “KazMunayGaz” and JSC “Kazakhtelecom” and held by DBK as a result of
favourable market values. The other comprehensive loss for the nine months ended 30 September 2011 was primarily due
to the KZT 36,575.7 million negative net change in fair value of available-for-sale financial assets, which was, in turn,
primarily due to the recognition of unrealised losses in fair value of bonds issued by JSC KazMunayGaz and JSC
Kazakhtelecom and held by DBK, which was a result of a revision in the assumptions regarding discount rates applied in
the determination of the fair value of bonds issued by JSC KazMunayGaz and JSC Kazakhtelecom and held by DBK.

Total comprehensive income/(loss)

For the foregoing reasons, for the nine months ended 30 September 2012, DBK generated total comprehensive income of
KZT 30,475.3 million, as compared to total comprehensive loss of KZT 57,035.7 million for the nine months ended 30
September 2011.

Results of operations for the years ended 31 December 2011, 2010 and 2009

Net Interest Income

The following table sets forth the principal components of DBK’s net interest income for the years ended 31 December 2011,
2010 and 2009:

Year ended 31 December Percentage change
2011 2010 2009 2011/2010 2010/2009

(KZT millions) (%)

Interest income ................................................. 60,402.7 53,956.1 41,868.9 11.9 28.9
Interest expense ................................................ (35,068.0) (29,996.7) (18,626.0) 16.9 61.0

Net interest income ................................ 25,334.7 23,959.4 23,242.9 5.7 3.1

DBK’s net interest income increased in 2011 by KZT 1,375.3 million, or 5.7%, to KZT 25,334.7 million for the year ended
31 December 2011 from KZT 23,959.4 million for the year ended 31 December 2010, after having increased in 2010 by
KZT 716.5 million, or 3.1%, from KZT 23,242.9 million for the year ended 31 December 2009.
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Interest Income

The following table sets forth the principal components of DBK’s interest income for the years ended 31 December 2011,
2010 and 2009:

Year ended 31 December Percentage change
2011 2010 2009 2011/2010 2010/2009

(KZT millions) (%)

Loans to customers .............................................. 28,649.5 23,760.6 28,864.8 20.6 (17.7)
Available-for-sale financial assets ....................... 24,921.0 20,188.5 6,930.9 23.4 191.3
Amounts receivable under reverse repurchase

agreements ...................................................... 2,812.6 81.6 460.7 3,346.8 (82.3)
Placements with banks and other financial

institutions....................................................... 1,923.9 7,846.3 3,974.2 (75.5) 97.4
Finance lease receivables..................................... 1,891.5 1,929.5 1,638.3 (2.0) 17.8

Held-to-maturity investments .............................. 204.3 149.6 — 36.6 —

Total interest income ......................................... 60,402.7 53,956.1 41,868.9 11.9 28.9

Interest income increased in 2011 by KZT 6,446.6 million, or 11.9%, to KZT 60,402.7 million for the year ended
31 December 2011 from KZT 53,956.1 million for the year ended 31 December 2010, after having increased in 2010 by
KZT 12,087.2 million, or 28.9%, from KZT 41,868.9 million for the year ended 31 December 2009.

The year-on-year increase in 2011 was primarily due to the year-on-year increase in interest received on loans to customers of
20.6% in 2011, from KZT 23,760.6 million for the year ended 31 December 2010 to KZT 28,649.5 million for the year ended
31 December 2011, primarily reflecting the recognition of interest income on impaired loans, which applied at a discounted
rate. The year-on-year increase in 2011 was also due to the year-on-year increase in interest received on available-for-sale
financial assets of 23.4% in 2011, from KZT 20,188.5 million for the year ended 31 December 2010 to KZT 24,921.0 million
for the year ended 31 December 2011, which largely reflected an increase in the number of high-interest bearing corporate
bonds held by DBK, as well as the year-on-year increase in interest received on amounts receivable under reverse repurchase
agreements of 3,346.8% in 2011, from KZT 81.6 million for the year ended 31 December 2010 to KZT 2,812.6 million for the
year ended 31 December 2011, which was a result of an increase in the volume of amounts receivable under reverse
prepurchase agreements, as well as higher interest rates on such amounts. The year-on-year increase in 2011 was partially
offset by the 75.5% decrease in interest received on placements with banks and other financial institutions from KZT 7,846.3
million for the year ended 31 December 2010 to KZT 1,923.9 million for the year ended 31 December 2011, which was, in
turn, due to the decline in the volume of DBK’s placements with banks and other financial institutions in 2011.

The year-on-year increase in 2010 was primarily due to the 191.3% increase in interest received on available for financial
assets in 2010 from KZT 6,930.9 million for the year ended 31 December 2009 to KZT 20,188.5 million for the year ended
31 December 2010, which was primarily the result of the growth in the size of DBK’s investment portfolio. The year-on-year
increase in 2010 was also due to the year-on-year increase in interest received on placements with banks and other financial
institutions of 97.4% in 2010, from KZT 3,974.2 million for the year ended 31 December 2009 to KZT 7,846.3 million for the
year ended 31 December 2010, which was largely the result of increased placements with banks in 2010, as well as higher
interest rates on such placements. The year-on-year increase in 2010 was partially offset by the 17.7% decrease in interest
received on loans to customers from KZT 28,864.8 million for the year ended 31 December 2009 to KZT 23,760.6 million for
the year ended 31 December 2010, primarily a result of a deterioration in the credit quality of DBK’s loan portfolio, as well as
lower interest rates on such loans. See “Risk Factors—Risk factors relating to DBK—Non-Performing Loans” and “Selected
Statistical and Other Data—Loan Policies and Credit Approval Procedures—Analysis of Loans by Credit Quality”.
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Interest Expense

The following table sets forth the principal components of DBK’s interest expense for the years ended 31 December 2011,
2010 and 2009:

Year ended 31 December Percentage change
2011 2010 2009 2011/2010 2010/2009

(KZT millions) (%)

Loans from banks and other financial
institutions....................................................... (24,959.2) (26,171.4) (12,150.2) (4.6) 115.4

Debt securities issued .......................................... (9,449.5) (3,468.7) (3,474.0) 172.4 (0.2)
Loans from the Parent Company ......................... (319.8) (119.7) (2,628.7) 167.2 (95.4)
Subordinated debt................................................ (204.3) (149.6) (30.3) 36.6 393.7
Loans from the Government of the Republic of

Kazakhstan...................................................... (79.4) (79.4) (79.2) 0.0 0.3
Amounts payable under repurchase agreements (55.8) (6.8) (261.2) 720.6 (97.4)
Current accounts and deposits from customers.... (0.1) (1.1) (2.4) (90.9) (54.2)

Total interest expense ........................................ (35,068.0) (29,996.7) (18,626.0) 16.9 61.0

For the year ended 31 December 2011, DBK’s interest expense increased by KZT 5,071.3 million, or 16.9%, to KZT 35,068.0
million from KZT 29,996.7 million for the year ended 31 December 2010, after having increased in 2010 by KZT 11,370.7
million, or 61.0%, from KZT 18,626.0 million for the year ended 31 December 2009.

The year-on-year increase in interest expense in 2011 was primarily due to the KZT 5,980.8 million, or 172.4%, increase in
interest due on debt securities issued, which primarily comprised interest due in respect of DBK’s U.S.$777 million 5.50%
Notes due 2017. See “Selected Statistical and Other Data—Principal Sources of Funding—Borrowings—Debt Securities”.
The year-on-year increase in 2011 was partially offset by the KZT 1,212.2 million, or 4.6%, decrease in interest due on loans
from banks and other financial institutions primarily due to the prepayment, in January 2011, of a U.S.$500 million loan
entered into with the Export-Import Bank of China. See “Selected Statistical and Other Data—Principal Sources of
Funding—Borrowings—Loans from Banks and Other Financial Institutions—Export-Import Bank of China”.

The year-on-year increase in interest expense in 2010 was also primarily due to the KZT 14,021.2 million, or 115.4%, increase
in interest due on loans from banks and other financial institutions, primarily due to new borrowings, including loans
entered into with the Export-Import Bank of China and Bank of Tokyo Mitsubishi. See “Selected Statistical and Other
Data—Principal Sources of Funding—Borrowings—Loans from Banks and Other Financial Institutions”. The year-on-year
increase in 2010 was partially offset by the KZT 2,509.0 million, or 95.4%, decrease in interest due on loans from
Samruk-Kazyna (the Parent Company), which was, in turn, due to the prepayment by DBK of a loan from Samruk-Kazyna in
October 2009. Interest expense on debt securities issued in 2010 and 2009 was essentially equivalent, at KZT 3,468.7 million
in 2010 and KZT 3,474.0 million in 2009, reflecting a year-on-year decrease of KZT 5.3 million, or 0.2%.

Net Non-Interest Income

The following table sets forth the principal components of DBK’s net non-interest income for the years ended 31 December
2011, 2010 and 2009:

Year ended 31 December Percentage change
2011 2010 2009 2011/2010 2010/2009

(KZT millions) (%)

Net fee and commission (expense)/income ...... (4,232.8) 116.8 39.0 — 199.5
Net foreign exchange gain ................................ 243.7 395.4 7,667.6 (38.4) (94.8)
Net realised (loss)/gain on

available-for-sale financial assets................. (111.8) 863.7 513.5 — 68.2
Net (loss)/gain on derivative financial

instruments................................................... (2,181.5) 400.0 (3,297.0) — —
Gain on repurchase of debt securities

issued ........................................................... 46.0 567.5 — (91.9) —
Net other income .............................................. 30.8 414.6 1,174.1 (92.6) (64.7)

Net non-interest (expense)/income ................ (6,205.6) 2,758.1 6,097.2 — (54.8)

Net fee and commission expense was KZT 4,232.8 million for the year ended 31 December 2011, as compared to net fee and
commission income of KZT 116.8 million for the year ended 31 December 2010 and net fee and commission income of
KZT 39.0 million for the year ended 31 December 2009. The net fee and commission expense in 2011 primarily reflected the
KZT 4,433.8 million fee and commission expense paid by DBK in the same year, which was, in turn, comprised of: (i) KZT
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2,406.7 million in loan prepayment fees paid in 2011, which were, in turn, due to the prepayment, in January 2011, of a
U.S.$500 million loan entered into with the Export-Import Bank of China (see “Selected Statistical and Other
Data—Principal Sources of Funding—Borrowings—Loans from Banks and Other Financial Institutions—Export-Import
Bank of China”); (ii) KZT 1,866.7 million in loan arrangement fees in respect of the undrawn portion of the U.S.$5.0 billion
master facility agreement with the Export-Import Bank of China (the “China Ex-im Bank Facility”); and (iii) KZT 93.6
million in fees and commission related to DBK’s Eurobonds, which became payable in connection with the successful
completion of a consent solicitation exercise in November 2011. See “Selected Statistical and Other Data—Principal Sources
of Funding—Debt Securities”.

Net fee and commission income increased by KZT 77.8 million, or 199.5%, to KZT 116.8 million for the year ended
31 December 2010 from KZT 39.0 million for the year ended 31 December 2009. The year-on-year increase in 2010 was
primarily due to an increase in fee and commission income from expert commissions on loans not entered into and an increase
in fee and commission expense due to securities operations, particularly offset by a decrease in fee and commission expense
from the maintenance of current accounts and a decrease in fee and commission income from foreign exchange fees.

Net foreign exchange gain decreased in 2011 by KZT 151.7 million, or 38.4 %, to KZT 243.7 million for the year ended
31 December 2011 from KZT 395.4 million for the year ended 31 December 2010, after having decreased in 2010 by
KZT 7,272.2 million, or 94.8%, from KZT 7,667.6 million for the year ended 31 December 2009. The year-on-year decrease
in 2011 was primarily due to the decrease in gains relating to dealing transactions. The year-on-year decrease in 2010 was
mainly due to decreases in differences in translations with the higher level of differences in translations in 2009 being due to
the devaluation of the Tenge in February 2009.

Net realised loss on available-for-sale financial assets was KZT 111.8 million for the year ended 31 December 2011, as
compared to a net realised gain on available-for-sale financial assets of KZT 863.7 million in 2010. The net realised loss on
available-for-sale financial assets in 2011 was primarily due to the effect of exchange rate fluctuations on available-for-sale
financial assets sold in 2011. Net realised gain on available-for-sale financial assets increased by KZT 350.2 million, or
68.2%, to KZT 863.7 million for the year ended 31 December 2010 from KZT 513.5 million for the year ended 31 December
2009. The year-on year increase in 2010 was primarily due to increased trading of available-for-sale financial assets in 2010.

Net loss on derivative financial instruments was KZT 2,181.5 million for the year ended 31 December 2011, as compared to a
net gain on derivative financial instruments of KZT 400.0 million for the year ended 31 December 2010. The net loss on
derivative financial instruments in 2011 was primarily due to the KZT 2,509.4 million unrealised loss from the revaluation of
derivative financial instruments in 2011, which was partially offset by the KZT 332.3 million realised gain on derivative
financial instruments. The net gain on derivative financial instruments in 2010 was primarily due to the KZT 295.3 million
unrealised gain from revaluation of derivative financial instruments, as well as the KZT 147.1 million realised gain on
derivative financial instruments. For the year ended 31 December 2009, net loss on derivative financial instruments was KZT
3,297.0 million, which was primarily due to the KZT 3,034.8 million unrealised loss from revaluation of derivative financial
instruments.

Gain on repurchase of debt securities issued decreased by KZT 521.5 million, or 91.9%, to KZT 46.0 million for the year
ended 31 December 2011 from KZT 567.5 million for the year ended 31 December 2010. The year-on-year decrease in 2011
was primarily due to a decrease in debt securities repurchased. There was no gain or loss on repurchase of debt securities
issued for the year ended 31 December 2009.

Net other income decreased by KZT 383.8 million, or 92.6%, to KZT 30.8 million for the year ended 31 December 2011 from
KZT 414.6 million for the year ended 31 December 2010, after having decreased by KZT 759.5 million, or 64.7%, from
KZT 1,174.1 million for the year ended 31 December 2009. The year-on-year decrease in 2011 was primarily due to a
decrease in income from fines and penalties, as well as a loss from non-banking activities. The year-on-year decrease in 2010
was primarily due to a decrease in income from fines and penalties.
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Impairment losses

The following table sets forth the principal components of DBK’s impairment losses for the years ended 31 December 2011,
2010 and 2009:

Year ended 31 December Percentage change

2011 2010 2009 2011/2010 2010/2009

(KZT millions) (%)

Loans to customers .................................................... 33,338.8 18,834.2 66,853.0 77.0 (71.8)
Finance lease receivables........................................... 2,050.1 295.1 857.8 594.8 (65.6)
Assets to be transferred under finance lease

agreements ............................................................ 121.1 — — — —
Available-for-sale financial assets ............................. — — 4,808.0 — (100.0)
Other assets ............................................................... 93.6 657.7 895.4 (85.8) (26.5)

Impairment losses .................................................... 35,603.6 19,787.0 73,414.1 79.9 (73.0)

Impairment losses increased in 2011 by KZT 15,816.6 million, or 79.9%, to KZT 35,603.6 million for the year ended
31 December 2011 from KZT 19,787.0 million for the year ended 31 December 2010, after having decreased in 2010 by
KZT 53,627.1 million, or 73.0%, from KZT 73,414.1 million for the year ended 31 December 2009.

The year-on-year increase in 2011 was primarily due to the KZT 14,504.7 million, or 77.0%, increase in impairment losses on
loans to customers due to delays in the commissioning of a number of projects, as well as the lagging effect of the impact of
the global financial crisis on DBK’s customers, which continued in 2011, including higher prices for raw materials and a lack
of working capital, and the KZT 1,755.0 million, or 594.8%, increase in impairment losses on finance lease receivables due to
the deterioration in the quality of the leasing portfolio, in the financial condition of a number of lessees and in the liquidity of
leased items. In 2011, DBK also recognised KZT 121.1 million in impairment losses on assets to be transferred under finance
lease agreements in respect of a project in the textiles sector. No such losses were recognised in 2010 and 2009.

The year-on-year decrease in 2010 was primarily due to the KZT 48,018.8 million, or 71.8%, decrease in impairment losses
on loans to customers as a result of a revaluation of the collateral in respect of such loans, the lagging effect of the impact of
the global financial crisis on DBK’s customer and the extraordinary increase in impairment losses on loans to customers in
2009 to KZT 66,853.0 million. In addition, there was no impairment on available-for-sale financial assets for the year ended
31 December 2010, as compared to impairment loss of KZT 4,808.0 million for the year ended 31 December 2009. See “Risk
Factors—Risks relating to DBK—Non-Performing Loans”, “Selected Statistical and other Data—Loan Policies and Credit
Approval Procedures”, “Selected Statistical and Other Data—Policies Relating to Collateral” and “Selected Statistical and
Other Data—Loan Policies and Credit Approval Procedures —Analysis of Loans by Credit Quality”.
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General administrative expenses

The following table sets forth the principal components of DBK’s general administrative expenses for the years ended
31 December 2011, 2010 and 2009:

Year ended 31 December Percentage change

2011 2010 2009 2011/2010 2010/2009

(KZT millions) (%)

Payroll and related taxes......................................... 2,052.9 1,903.3 1,832.0 7.9 3.9
Occupancy.............................................................. 313.8 287.1 333.4 9.3 (13.9)
Professional services .............................................. 307.3 91.2 56.3 237.1 62.0
Taxes other than on income.................................... 226.6 124.7 181.6 81.7 (31.3)
Insurance ................................................................ 108.1 17.1 15.9 532.1 7.6
Communication and information services .............. 107.6 106.7 98.7 0.8 8.2
Depreciation and amortisation................................ 98.1 58.9 60.7 66.6 (2.9)
Business travel........................................................ 84.8 55.9 51.5 51.7 8.6
Training and seminars ............................................ 71.3 13.4 6.9 434.0 92.7
Advertising and marketing ..................................... 48.9 20.4 14.9 139.9 36.7
Rating services ....................................................... 40.7 33.7 20.9 20.8 61.3
Repair and maintenance.......................................... 39.4 45.4 22.9 (13.2) 98.3
Office supplies........................................................ 28.0 26.0 22.2 7.6 17.4
Conferences ............................................................ 24.5 — 4.0 — —
Representative expenses ......................................... 16.8 9.7 7.4 72.9 31.2
Transportation ........................................................ 15.4 16.1 16.9 (4.1) (5.2)
Security................................................................... 12.0 11.0 11.1 8.9 (1.2)
Other expenses ....................................................... 44.6 21.7 9.9 105.3 120.7

Total....................................................................... 3,641.1 2,842.3 2,767.1 28.1 2.7

General administrative expenses increased by KZT 798.8 million, or 28.1%, to KZT 3,641.1 million for the year ended
31 December 2011 from KZT 2,842.3 million for the year ended 31 December 2010, after having increased in 2010 by
KZT 75.2 million, or 2.7%, from KZT 2,767.1 million for the year ended 31 December 2009. Payroll and related taxes
generally comprise the largest portion of DBK’s total general administrative expenses, representing 56.4% of total general
administrative expenses for the year ended 31 December 2011, 67.0% for the year ended 31 December 2010 and 66.2% for
the year ended 31 December 2009.

Payroll and related taxes increased by KZT 149.6 million, or 7.9%, in 2011 to KZT 2,052.9 million for the year ended
31 December 2011 from KZT 1,903.3 million for the year ended 31 December 2010, after having increased by KZT 71.3
million, or 3.9%, from KZT 1,832.0 million for the year ended 31 December 2009. The year-on-year increases in payroll and
related taxes in 2011 and 2010 reflected increases in the number of DBK’s staff in each year. While payroll and related taxes
increased in absolute terms in 2011, payroll and taxes decreased as a portion of total general administrative expenses from
67.0% for the year ended 31 December 2010 to 56.4% for the year ended 31 December 2011, primarily due to increases in
professional services expenses, which accounted for 8.4% of total general administrative expenses for the year ended 31
December 2011, as compared to 3.2% for the year ended 31 December 2010, taxes other than on income, which accounted for
6.2% of total general administrative expenses for the year ended 31 December 2011, as compared to 4.4% for the year ended
31 December 2010 and insurance expenses, which accounted for 3.0% of total general administrative expenses for the year
ended 31 December 2011, as compared to 0.6% for the year ended 31 December 2010. The increase in professional services
expenses in 2011, as compared to 2010, was primarily due to fees paid in respect of DBK’s consent solicitation in respect of its
existing Eurobonds. See “Selected Statistical and Other Data—Principal Sources of Funding—Debt Securities”. The increase
in insurance expenses in 2011, as compared to 2010, was primarily due to insurance obtained in respect of the mortgaging of
certain of DBK’s property. In addition, depreciation and amortisation expenses increased by KZT 39.2 million, or 66.6%, to
KZT 98.1 million for the year ended 31 December 2011, as compared to KZT 58.9 million for the year ended 31 December
2010, primarily as a result of expenses incurred in respect of the renovation of certain computer equipment and software.

Taxation

DBK had an income tax benefit of KZT 3,113.7 million for the year ended 31 December 2011, as compared to an income tax
expense of KZT 1,861.9 million for the year ended 31 December 2010 and an income tax benefit of KZT 7,365.4 million for
the year ended 31 December 2009. DBK’s applicable tax rate for current and deferred tax was 20% for each of 2011, 2010 and
2009.

The income tax benefit in 2011 resulted largely from changes in impairment allowances and the income tax expense in 2010
resulted largely from changes in impairment allowances, as well as tax loss carried forward.
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The income tax benefit in 2009 resulted largely from the deferral of an income tax expense for ten years in accordance with the
2009 Tax Code in respect of expected future taxable income, which, in turn, resulted in a deferred tax claim in light of the
differences in time between the book value and tax base of assets and liabilities in 2009, as well as the lower tax rate.

Net loss/profit

As a result of all the foregoing, DBK had a net loss of KZT 17,001.9 million for the year ended 31 December 2011, as
compared to a net profit of KZT 2,226.2 million for the year ended 31 December 2010 and a net loss of KZT 39,475.6 million
for the year ended 31 December 2009.

Other comprehensive income/loss

The following table sets forth the principal components of DBK’s other comprehensive income for the years ended
31 December 2011, 2010 and 2009:

Year ended 31 December Percentage change
2011 2010 2009 2011/2010 2010/2009

(KZT millions) (%)

Net change in fair value of available-for-sale financial assets
................................................................................................ (33,749.9) 1,557.9 40,713.5 — (96.2)

Impairment on available-for-sale financial assets transferred
to profit and loss ................................................................................................— — 2,193.1 — —

Net change in fair value of available-for-sale financial assets
transferred to profit and loss ................................................................ 111.8 (953.7) (313.4) — 204.3

Net unrealised gain on hedging instruments, net of tax................................ 44.3 504.8 5,550.5 (91.2) (90.9)
Net unrealised loss on hedging instruments, net of tax of

KZT 74,623 thousand transferred to profit and loss ................................298.5 — — — —

Other comprehensive income/(loss) for the year ................................(33,295.3) 1,109.0 48,143.6 — (97.7)

Other comprehensive loss was KZT 33,295.3 million for the year ended 31 December 2011, as compared to other
comprehensive income of KZT 1,109.0 million for the year ended 31 December 2010 and other comprehensive income of
KZT 48,143.6 million for the year ended 31 December 2010.

The other comprehensive loss in 2011 was primarily due to the KZT 33,749.9 million negative net change in fair value of
available-for-sale financial assets, which was, in turn, primarily due to a revision in the assumptions regarding discount rates
applied in the determination of the fair value of bonds issued by JSC KazMunayGaz and JSC Kazakhtelecom held by DBK.
This revision was made in response to changes in observable market input and resulted in the recognition of a loss in other
comprehensive income of KZT 31,672.1 million. The other comprehensive loss in 2011 was partially offset by the KZT 298.5
million net unrealised loss on hedging instruments in 2011, which was due to the discontinuance of hedge accounting and
consequent reclassifications of this loss.

The year-on-year decrease in other comprehensive income in 2010 was primarily due to the KZT 39,155.6 million, or 96.2%,
decrease in positive net change in fair value of available-for-sale financial assets, which was, in turn, primarily due to the
differences in fair value recognised in 2009 on the consideration paid for bonds issued by JSC KazMunayGaz and JSC
Kazakhtelecom, which DBK acquired in October 2009.

Total comprehensive income/(loss)

As a result of all the foregoing, DBK had a total comprehensive loss of KZT 50,297.2 million for the year ended 31 December
2011, as compared to a total comprehensive income of KZT 3,335.1 million for the year ended 31 December 2010 and a total
comprehensive income of KZT 8,668.0 million for the year ended 31 December 2009.
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SELECTED STATISTICAL AND OTHER DATA

The selected statistical information and other data set forth below have been extracted, subject to rounding, without
material adjustment from the Financial Statements, which are included elsewhere in this Base Prospectus and from
management reports and accounting records. The selected statistical information and other data set forth below should
be read in conjunction with, and is qualified in its entirety by reference to, the Financial Statements, as well as the
information set forth under the caption “Management’s Discussion and Analysis of Results of Operations and Financial
Condition” included in this Base Prospectus. Unless otherwise indicated, all figures are expressed in or derived from
amounts in Tenge. All average balances are calculated as the average of annual opening and closing balances. Were a
different method of calculating averages to be used, such as using averages of quarterly balances, the averages so
determined may be materially different from those set forth in this Base Prospectus.

Average Balance Sheet and Interest Rates

The following tables set forth the average balances for DBK’s interest-earning assets and interest-bearing liabilities, together
with weighted average rates and the corresponding amount of interest income (expense) for the periods indicated:

For the nine months ended 30 September
2012 2011

Average
balance(1)

Average
interest
rate(2)

Interest
Income/
Expense

Average
balance(1)

Average
interest
rate(2)

Interest
Income/
Expense

(KZT
millions) (%)

(KZT
millions)

(KZT
millions) (%)

(KZT
millions)

Interest-earning assets
Cash and cash equivalents ....................... 131,284.1 0.13 176.9 193,502.4 0.22 422.0

Placements with banks............................. 52,560.7 3.82 2,008.3 23,716.0 4.50 1,066.1

Loans to customers ................................ 285,679.0 6.51 18,607.9 302,370.9 4.79 14,482.4

Finance lease receivables......................... 22,363.0 5.81 1,300.4 24,526,7 5.94 1,457.7

Available-for-sale financial assets ........... 367,844.4 5.62 20,680.2 335,100.2 5.40 18,090.3

Held-to-maturity investments .................. 3,014.0 5.40 162.7 2,794.4 5.41 151.2
Amounts receivable under reverse
repurchase agreements............................. 26,418.8 6.81 1,798.2 32,416.8 6.55 2,124.6

Total interest-earning assets ................. 889,163.9 5.03 44,734.6 914,427.4 4.13 37,794.3

Interest-bearing liabilities
Loans and advances from the
Government ............................................. 25,689.4 2.32 59.5 24,752.1 0.24 59.5

Loans from Samruk-Kazyna.................... 13,091.5 3.22 421.3 7,574.7 2.09 158.0

Loans from banks .................................... 435,886.4 4.29 18,710.5 477,396.7 3.78 18,039.7

Customer accounts................................ 2,379.0 — 0.0 2,517.5 — 0.0

Debt securities issued .............................. 172,246.8 4.32 7,440.6 141,932.8 4.94 7,006.3

Subordinated debt.................................... 4,246.6 3.83 162.7 3,956.4 3.82 151.2
Amounts payable under repurchase
agreements............................................... 502.0 0.22 1.1 10,216.0 0.54 55.1

Total interest-bearing liabilities ........... 654,041.7 4.10 26,795.7 668,346.1 3.81 25.469.8

Net interest income ................................ 17,938.9 12,324.5

__________
Notes:
(1) Average balances are calculated as the arithmetic average of the opening and closing balances for the relevant period.
(2) Average interest rates are calculated as the ratio of interest income/expense to the average balance for the relevant period. Figures are not

annualised.
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For the years ended 31 December

2011 2010 2009

Average
balance

(1)

Average
interest
rate

(2)

Interest
Income/
Expense

Average
balance

(1)

Average
interest
rate

(2)

Interest
Income/
Expense

Average
balance

(1)

Average
interest
rate

(2)

Interest
Income/
Expense

(KZT
millions) (%)

(KZT
millions)

(KZT
millions) (%)

(KZT
millions)

(KZT
millions) (%)

(KZT
millions)

Interest-earning assets

Cash and cash equivalents........ 170,865.1 0.3 510.0 245,773.1 1.48 3,638.9 182,856.8 1.27 2,316.3
Placements with banks and
other financial institutions ........ 24,223.7 5.84 1,413.9 34,756.3 12.11 4,207.4 27,451.2 6.04 1,657.9

Loans to customers................... 298,169.2 9.61 28,649.5 261,151.6 9.10 23,760.6 194,568.7 14.84 28,864.8

Finance lease receivables ......... 23,635.3 8.0 1,891.5 21,921.4 8.80 1,929.5 14,811.1 11.06 1,638.3
Available-for-sale financial
assets........................................ 350,190.3 7.12 24,921.0 303,732.5 6.65 20,188.5 169,708.8 4.08 6,930.9
Amounts receivable under
reverse repurchase agreements 37,747.8 7.45 2,812.6 16,597.4 0.49 81.6 6,492.2 7.1 460.7

Held-to-maturity investments ... 2,820.9 7.24 204.3 1,353.6 11.06 149.6 — — —

Total interest-earning assets .. 907,652.3 6.65 60,402.7 885,285.7 6.09 53,956.1 595,888.8 7.03 41,868.9

Interest-bearing liabilities
Loans and advances from the
Government.............................. 24,966.1 0.32 (79.4) 27,454.7 0.29 (79.4) 32,394.6 0.24 (79.2)

Loans from Samruk-Kazyna 7,644.4 4.18 (319.8) 1,210.1 9.89 (119.7) 25,194.3 10.43 (2,628.7)

Loans from banks..................... 478,752.6 5.21 (24,959.2) 473,722.6 5.52 (26,171.4) 284,089.9 4.28 (12,150.2)

Customer accounts ................... 1,481.0 0.0 0.0 23,443.8 0.0 (1.1) 22,906.6 0.01 (2.4)

Debt securities issued............... 141,281.1 6.69 (9,449.5) 84,539.7 4.10 (3,468.7) 46,525.2 7.47 (3,474.0)

Subordinated debt 4,796.8 4.26 (204.3) 3,633.4 4.12 (149.6) 1,362.9 2.22 (30.3)
Amounts payable under
repurchase agreements — — (55.8) — — (6.8) 2,506.2 10.42 (261.2)
Total interest-bearing
liabilities .................................. 658,921.9 5.32 (35,068.0) 614,004.1 4.89 (29,996.7) 414,978.7 4.49 (18,626.0)

Net interest income................. 25,334.7 23,959.4 23,242.9

Notes:
(1) Average balances are calculated as the arithmetic average of the opening and closing balances for the relevant period.
(2) Average interest rates are calculated as the ratio of interest income/expense to the average balance for the relevant period.

The average interest rate on interest-earning assets increased to 5.03% for the nine months ended 30 September 2012 from
4.13% for the nine months ended 30 September 2011, primarily due to lower average balances as a result of an increase in the
repayment of loans to customers. The average interest rate on interest-bearing liabilities increased to 4.10% for the nine
months ended 30 September 2012 from 3.81% for the nine months ended 30 September 2011, primarily due to the generally
higher interest rate environment.

The average interest rate on interest-earning assets increased to 6.65% for the year ended 31 December 2011 from 6.09% for
the year ended 31 December 2010, after having decreased from 7.03% for the year ended 31 December 2009. The increase in
the average interest rate on interest-earning assets in 2011, as compared to 2010 was primarily due to an increase in the
average balances of loans to customers, as well as higher yields in respect of the investment portfolio. The decrease in the
average interest rate on interest-earning assets in 2010, as compared to 2009, was primarily due to the reduction of DBK’s
own lending rates. See “—Principal Sources of Funding—Borrowings”.

The average interest rate on interest-bearing liabilities increased to 5.32% for the year ended 31 December 2011 from 4.89%
for the year ended 31 December 2010 and 4.49% for the year ended 31 December 2009. The increase in the average interest
rate on interest-bearing liabilities in 2011, as compared to 2010 and 2009, was primarily due to the generally higher interest
rate environment. See “—Principal Sources of Funding”.

Cash and cash equivalents decreased by KZT 24,432.3 million, or 17.0%, to KZT 119,068.0 million as at 30 September
2012 from KZT 143,500.2 million as at 31 December 2011, due to an increase in DBK’s loan portfolio and the
corresponding net cash outflow of loans to customers, as well as the repayment of certain loans from banks and other
financial institutions. As at 31 December 2011, DBK’s cash and cash equivalents decreased by KZT 54,729.6 million, or
27.6%, to KZT 143,500.2 million from KZT 198,229.9 million as at 31 December 2010, due to repayment of certain loans
from banks and other financial institutions, after having decreased by KZT 95,086.3 million, or 32.4%, from KZT
293,316.2 million as at 31 December 2009, as a result of an increase in DBK’s loan portfolio and the corresponding net
cash outflow of loans to customers.
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Loan Portfolio

Net total loans to customers increased by KZT 20,463.1 million, or 7.4% to KZT 295,910.5 million as at 30 September 2012
from KZT 275,447.4 million as at 31 December 2011. The increase in DBK’s loan portfolio since 31 December 2011 is
primarily due to greater levels of lending than repayments received during the period.

Net total loans decreased in 2011 by KZT 45,443.5 million, or 14.2%, from KZT 320,890.9 million as at 31 December 2010
and having increased, in 2010, by KZT 119,478.6 million, or 59.3%, from KZT 201,412.3 million as at 31 December 2009.
The decrease in DBK’s loan portfolio in 2011 was primarily due to DBK’s prepayment of a number of loans in 2011. See
“—Principal Sources of Funding—Borrowings”. The increase in DBK’s loan portfolio in 2010 primarily reflected DBK’s
strategy for expanding its loan portfolio in line with its role as a development bank in Kazakhstan. See “Business—Strategy”
and “Business—Lending”.

Loans by Type of Borrower

In line with DBK’s status as a development bank, large corporate borrowers, which are borrowers with over 250 employees
and average assets in excess of U.S.$3 million, seeking funding for large infrastructure and industrial projects have historically
comprised the largest component of DBK’s loan portfolio, with loans to large corporate borrowers accounting for 92.6% of
total gross loans to customers as at 30 September 2012, as compared to 93.8 %, 95.7% and 96.1% of gross total loans to
customers as at 31 December 2011, 2010 and 2009, respectively.

As at 30 September 2012, 31 December 2011 and 31 December 2010, DBK had two borrowers whose balances exceeded
10% of DBK’s equity, as compared to no such borrowers as at 31 December 2009. The loans extended to these borrowers
relate to an aluminium smelter project and the construction of the Atyrau Oil refinery. See “Business—Lending”.

Loans by Economic Sector

The following table sets forth an analysis of DBK’s loan portfolio, by economic sector, before impairment, as at 30 September
2012 and 31 December 2011, 2010 and 2009:

As at 30 September As at 31 December
2012 2011 2010 2009

(KZT millions) (%)
(KZT

millions) (%)
(KZT

millions) (%)
(KZT

millions) (%)

Mining, metallurgy and
mineral resources............ 79,932.6 19.0 86,306.2 21.5 96,242.7 23.4 35,994.8 12.8

Agriculture ....................... 60,203.1 14.3 67,499.2 16.8 52,360.0 12.7 60,953.3 21.7
Oil and gas........................ 60,304.3 14.3 51,026.6 12.7 49,006.3 11.9 2,054.7 0.7
Transportation and

warehousing ................... 43,493.2 10.3 33,015.8 8.2 33,167.2 8.0 34,762.2 12.4
Textile............................... 36,973.0 8.8 35,675.5 8.9 34,485.1 8.4 32,189.7 11.5
Energy and electricity

distribution ..................... 29,461.6 7.0 26,756.8 6.7 36,255.9 8.8 21,391.9 7.6
Construction materials...... 27,855.0 6.6 26,359.5 6.6 25,342.7 6.2 22,149.6 7.9
Chemical........................... 24,070.9 5.7 20,929.9 5.2 20,389.2 4.9 22,022.1 7.8
Manufacturing .................. 20,394.4 4.8 19,688.1 4.9 18,501.5 4.5 7,757.2 2.8
Paper pulp......................... 13,873.8 3.3 13,520.9 3.4 13,201.0 3.2 13,509.0 4.8
Food processing................ 9,284.0 2.2 9,409.5 2.3 9,588.8 2.3 10,675.2 3.8
Machinery producing........ 7,380.9 1.8 7,765.8 1.9 7,782.7 1.9 6,476.4 2.3
Mortgage .......................... 569.7 0.1 630.4 0.2 673.9 0.2 311.7 0.1
Telecommunication .......... 386.4 0.1 559.0 0.1 925.6 0.2 1,745.6 0.6
Fishery.............................. 323.9 0.1 306.6 0.1 295.0 0.1 296.9 0.1
Electric equipment............ 149.3 0.0 146.4 0.0 284.4 0.1 494.8 0.2
Recycling.......................... — — — — — — 5,743.4 2.0
Other................................. 6,564.1 1.6 1,078.9 0.3 13,553.1 3.3 2,424.2 0.9

Total gross loans ............. 421,220.2 100.0 400,675.1 100.0 412,055.1 100.0 280,952.7 100.0

Impairment allowance ...... (125,309.7) — (125,227.7) — (91,164.2) — (79,540.4) —
Total loans to

customers ...................... 295,910.5 — 275,447.4 — 320,890.9 — 201,412.3 —

Since 31 December 2009, loans to customers have been concentrated predominantly in the mining, metallurgy and mineral
resources and agriculture industries. See “Business—Lending”.
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As a percentage of total gross loans to customers, as at 30 September 2012, as compared to 31 December 2011, loans to
customers in the mining, metallurgy and mineral resources sector decreased from 21.5% to 19.0% of total gross loans to
customers primarily due to new loans granted in the petrochemicals, transport and logistics and energy sectors and loans to
customers in the agricultural sector decreased from 16.8% to 14.3% of total gross loans to customers, primarily due to DBK’s
strategy to focus on lending in industrial and manufacturing sectors. See “Business—Lending”. Loans to customers in the oil
and gas sector increased from 12.7% to 14.3% of total gross loans to customers for the same reasons. Such fluctuations in
loans to customers by economic sector, for the most part, occur in the ordinary course of DBK’s business and generally results
from the disbursement or repayment of one or more large loans.

Loans to customers in the mining, metallurgy and mineral resources sector accounted for the largest proportion of lending
accounting for 19.0% and 21.5% of total gross loans as at 30 September 2012 and 31 December 2011, respectively. As at 30
September 2012, the three largest investment projects and export operations were in the chemicals sector. DBK’s participation
in such projects accounted for approximately U.S.$2,759.8 million. See “Business—Investment Projects”.

In general, the breakdown of loans granted to customers in the different economic sectors can fluctuate significantly as a result
of a single loan disbursement repaid in a given period. See “—Loan Policies and Credit Approval Procedures” for a
description of DBK’s lending policy.

Loans by Geographic Location

As at 30 September 2012, over 99.9% of total loans to customers were loans to customers in Kazakhstan. For the purposes of
the overall development of the territories of Kazakhstan and their involvement in the relation to the Industrialisation
Programme (as defined below), DBK carries out lending in all regions of Kazakhstan. See “Business—Participation in
Government Programmes—Industrialisation Programme”. The regional distribution across the loan portfolio varies
depending on the nature and industry of investment projects being undertaken as at any given date. As at 30 September 2012,
approximately 18.0% of outstanding total loans to customers were granted to customers in each of Pavlodar and Atyrau and
11.3% of outstanding total loans to customers were granted to customers in the Akmola region. In addition, as at 30 September
2012, 0.1% of total outstanding loans to customers were loans to customers abroad for the purposes of financing export
transactions of Kazakhstan products.

Loans by Currency

The following table sets forth an analysis of DBK’s loan portfolio, by currency, as at 30 September 2012 and 31 December
2011, 2010 and 2009:

As at 30 September As at 31 December
2012 2011 2010 2009

(KZT
millions) (%)

(KZT
millions) (%)

(KZT
millions) (%)

(KZT
millions) (%)

Tenge ................................ 53,844.5 18.2 41,044.0 14.9 66,017.7 20.6 9,080.6 4.5
U.S. Dollars....................... 232,879.2 78.7 226,491.1 82.2 247,169.1 77.0 189,949.3 94.3
Euros ................................. 3,710.2 1.3 3,056.8 1.1 3,570.8 1.1 2,382.4 1.2
Other currencies ................ 5,476.6 1.8 4,855.6 1.8 4,133.3 1.3 — —
Total net loans to

customers ....................... 295,910.5 100.0 275,447.4 100.0 320,890.9 100.0 201,412.3 100.0

DBK lends in Tenge and foreign currencies, principally U.S. Dollars, depending on customer requirements. In general, DBK
will only lend in foreign currencies if the customer has revenues in foreign currencies. Loans to customers denominated in
Tenge generally carry a higher interest rate than loans in U.S. Dollars.

In recent years, the currency mix of DBK’s loans has fluctuated, although U.S. Dollar-denominated loans continue to
represent a significant majority of the loan portfolio. These fluctuations may occur when a single large loan is disbursed or
repaid. As a percentage of total net loans to customers as at 30 September 2012, as compared to 31 December 2011, loans to
customers denominated in Tenge increased from 14.9% to 18.2%, after having decreased from 20.6% as at 31 December 2010
and after having, in turn, increased from 4.5% as at 31 December 2009. As with U.S. Dollar-denominated loans, fluctuations
in Tenge-denominated loans may occur when a single large loan is disbursed or repaid.

Loans to customers denominated in U.S. Dollars accounted for the largest proportion of lending accounting for 78.7% of total
net loans as at 30 September 2012 and 82.2%, 77.0% and 94.3% of total net loans as at 31 December 2011, 2010 and 2009,
respectively.
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Loans by Maturity

The following table sets forth an analysis of DBK’s loan portfolio after allowances for losses, by maturity, as at 30 September
2012 and 31 December 2011, 2010 and 2009:

As at 30 September As at 31 December
2012 2011 2010 2009

(KZT
millions) (%)

(KZT
millions) (%)

(KZT
millions) (%)

(KZT
millions) (%)

Less than one month............... 153.3 0.1 — — 1,201.1 0.4 — —
One month to three months .... — — 28.4 0.0 2,698.6 0.8 587.6 0.3
Three months to one year ....... 4,542.4 1.5 898.5 0.3 9,780.5 3.0 19,093.2 9.5
One year to five years ............ 52,336.8 17.7 41,872.2 15.2 47,638.1 14.8 45,126.9 22.4
More than five years............... 211,600.0 71.5 198,951.7 72.2 227,241.3 70.8 133,336.1 66.2
Overdue.................................. 27,278.0 9.2 33,696.7 12.2 32,331.3 10.1 3,268.6 1.6

Total net loans to customers 295,910.5 100.0 275,447.4 100.0 320,890.9 100.0 201,412.3 100.0

Reflecting its principal mission as a development bank to provide financing for large-scale investment projects, DBK’s loan
portfolio is principally comprised of loans with more than five years until maturity, which accounted for 71.5% of total net
loans as at 30 September 2012, as compared to 72.2%, 70.8% and 66.2% as at 31 December 2011, 2010 and 2009,
respectively. In addition, loans with between one and five years until maturity comprised 17.7% of total net loans to customers
as at 30 September 2012, as compared to 15.2%, 14.8% and 22.4% as at 31 December 2011, 2010, and 2009, respectively.

Overdue loans comprised 9.2% of total net loans to customers as at 30 September 2012, as compared to 12.2%, 10.1% and
1.6% as at 31 December 2011, 2010 and 2009, respectively. The increasing trend in overdue loans in 2011 and 2010 was
primarily due to the relatively long duration of DBK’s process for restructuring loans. Restructuring is usually conditional
upon the fulfilment of a number of conditions by the borrower, including injections of additional equity, sourcing working
capital and providing additional collateral. Negotiations involved in this restructuring process often take long periods of time
depending on the parties involved.

Loans by Size

The following table sets forth an analysis of DBK’s loan portfolio (for investment projects only), by size, as at 30 September
2012 and 31 December 2011, 2010 and 2009:

As at 30 September As at 31 December
2012 2011 2010 2009

Principal
Amount

2 /.

Investment
Projects

Principal
Amount

2 /.

Investment
Projects

Principal
Amount

2 /.

Investment
Projects

Principal
Amount

2 /.

Investment
Projects

(KZT
millions)

(KZT
millions)

(KZT
millions)

(KZT
millions)

Under U.S.$25 million ....... 359.5 30 378.7 33 467.8 39 481.2 40
U.S.$25-50 million ............. 300.3 9 369.7 11 307.1 9 437.1 12
U.S.$50-100 million ........... 532.1 8 696.0 10 854.9 13 690.5 10
U.S.$100-200 million ......... 670.3 5 374.5 3 342.4 3 355.1 3
Over U.S.$200 million ....... 2,907.3 3 1,461.9 2 1,463.1 2 — 0

In accordance with its strategy, DBK intends to increase the minimum level of non-primary sector lending to U.S.$20
million in 2012 and further to U.S.$100 million in 2015. See “Business—Strategy”.

Loan Policies and Credit Approval Procedures

The DBK Law, the Credit Policy Memorandum and DBK’s internal credit policy rules set out the principal guidelines in
relation to DBK’s lending policies, including the duration, limits and the bases for the calculation of interest rates charged for
credit instruments, which include, inter alia, loans, letters of credit and guarantees.

Pursuant to the Credit Policy Memorandum, the Board of Directors makes decisions in relation to the financing of investment
projects and export transactions and the granting of loans otherwise in amounts exceeding U.S.$50 million (or its equivalent)
and in relation to the financing of leasing transactions. Applications for the financing of investment projects, export
transactions and leasing transactions will only be reviewed by the Board of Directors upon receipt of positive
recommendations from the Management Board and the Credit Committee. Pursuant to the Credit Policy Memorandum,
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DBK’s Management Board may make decisions in relation to the financing of investment projects, export transactions and the
granting of credit instruments up to an amount not exceeding the lesser of U.S.$50 million (or its equivalent) and 10.0% of
DBK’s own capital. The Management Board also reports to the Board of Directors in relation to problem investment projects,
export transactions and leasing transactions. Applications for the financing of investment projects, export transactions, leasing
transactions will only be reviewed by the Management Board upon receipt of positive recommendations from the Credit
Committee.

DBK’s credit approval process is based on the Credit Policy Memorandum, its regulations on internal lending policies and
other internal regulations and procedures approved by DBK’s Board of Directors and Management Board. In 2011, following
the amendments to the DBK Law, DBK updated its Guidelines for the Implementation of Investment Projects and Export
Operations in light of DBK’s special status and to permit the analysis of strategic investment projects as part of its
participation in the Industrialisation Programme. In particular, as a result of these changes, the lending decision-making
process has been divided into stages: preliminary review and in-depth project expertise. At the preliminary stage, analysis is
undertaken to understand the structure of the project, as well as the project-related risks. In the event that the project is deemed
suitable following such preliminary review, DBK will proceed to analyse the project in more detail. The introduction of this
preliminary phase allows DBK to eliminate projects prior to conducting a more detailed, and costly, analysis. As many of the
projects undertaken by DBK are of strategic importance, DBK has cancelled commission fees relating to the complex,
technical and financial analysis of projects. As part of these changes, DBK has also updated its internal decision making
procedures and forms used in the lending process.

The Credit Policy Memorandum, updated and approved by the management board of Samruk-Kazyna in June 2009 and as
amended on 19 November 2009, provides that the level of DBK’s exposure to any single borrower or group of affiliated
borrowers shall be set by the Board of Directors. Such exposure is limited to 25% of its total equity at any given time, unless
such borrower is an entity in which the State or Samruk-Kazyna owns 50% or more of the voting shares or participatory
interests, in which case the exposure is not limited but may be specially defined by the Board of Directors.

As with DBK’s exposure to a single borrower or group of affiliated borrowers, industry sector exposure limits are also set by
the Board of Directors. Such exposure is limited to 25% of DBK’s total assets at any given time, except in the case of chemical
and petrochemical products, where the limit is 50% at any given time.

As at the date of this Base Prospectus, DBK is in compliance with the exposure limits set out in the Credit Policy
Memorandum.

Pursuant to DBK’s internal credit policy rules, the structure of DBK’s loan portfolio, in terms of sources, maturities and fees
charged for credit, is set by the Assets and Liabilities Management Committee (“ALCO”). DBK’s Financial Department,
Project Management Divisions, Asset Restructuring Department, Distressed Loans Department and Risk Management
Department are responsible for evaluating DBK’s loan portfolio, including its credit quality, and establishing allowances and
provisions in relation thereto.

Since the start of its operations in 2001, DBK has received more than 750 credit applications to finance investment projects
and export transactions. As at 30 September 2012, 177 of such credit applications had been approved, representing an
aggregate amount of U.S.$13.0 billion. Many of these projects and operations are co-financed with other financial institutions,
and DBK’s participation in such projects amounted to U.S.$ 7.1 billion.

Loan Classification Policies

Pursuant to amendments to the DBK Law dated 28 December 2011, DBK was granted special status and, as such, is exempted
from the reporting requirements of the FMSC in respect of loan classifications and collateral classifications, which are
applicable for commercial banks.

DBK classifies its loan portfolio by credit quality in three major groups: standard, doubtful and problem instruments. Such
grading reflects the expected recoverability of each credit instrument:

Standard loans are loans for which repayments are made in accordance with the terms of the loan, loans to borrower’s which
have good cash flow generation prospects or loans that do not otherwise meet the criteria for doubtful loans.

Doubtful loans are loans that meet two or more of the following criteria: (i) the loan is provisioned by 50% or more; (ii) there
is a weak collateral structure; (iii) the availability period for the loan has been extended by more than 50% of the initial period,
or has been extended on more than three occasions; and (iv) the borrower is delinquent in respect of payments by more than 60
days. Doubtful loans are considered to be reliant on the borrower’s cash flow and collateral. If the restructuring of a doubtful
loan is unsuccessful, the loan is classified as a problem loan.
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Problem loans are generally considered to be reliant on collateral.

As at 30 September 2012, standard loans, doubtful loans and problem loans accounted for approximately 57%, 18% and 26%
of total gross loans to customers, respectively.

Loan Provisioning Policy

Based on its special status, DBK is exempt from the FMSC requirements in respect of loan provisioning. Accordingly,
pursuant to its internal policies, DBK estimates provisions in accordance with its internal Rules on Estimation of Financial
Asset Impairment Losses (in accordance with IFRS). Pursuant to such rules, a loan is considered as impaired based on a
number of criteria, including, inter alia: (i) loan-term changes; (ii) project delays; and (iii) failures of borrowers or
counterparties to fulfil terms of a base contract in respect of the project being financed. If there is objective evidence that an
impairment loss on a loan has been incurred, the amount of the loss is measured as the difference between the carrying amount
of the loan and the present value of estimated future cash flows, which includes amounts recoverable from guarantees and
collateral discounted at the loan’s original effective interest rate. DBK’s Financial Department, Project Management
Divisions, Asset Restructuring Department, Distressed Loans Department, Loan Administration Department and Risk
Management Department are responsible for the process in relation to loan loss provisioning. Since February 2012, loan loss
provisioning, for IFRS purposes, is estimated on a monthly basis. Although exempt from provisioning regulatory
requirements, DBK reports to the NBK in respect of its provisioning levels estimated in accordance with IFRS.

In 2011, DBK re-evaluated its provisioning policy in order to reflect a more conservative approach. As a result of this policy,
DBK recognised significantly higher provisioning charges in 2011, which resulted in the recognition of negative net income in
2011.

Credit Monitoring

DBK has developed policies and procedures for the management of credit exposures, including guidelines to limit portfolio
concentration and the establishment of a Credit Committee to actively monitor DBK’s credit risk. See “Asset and Liability
Management—Principal Committees—Credit Committee”.

Credit risk assessment and management is carried out by the Risk Management Department in accordance with DBK’s
internal regulations. The Project Management Divisions, Legal Department, Collateral Appraisal Department, Security
Department and Compliance Service undertake thorough analyses of each credit applicant, which includes a project feasibility
study, financial analysis and examination of the reputation and experience of the potential borrower. Once this analysis has
been completed, the Risk Management Department will prepare its recommendations in relation to the application on the basis
of risks relating to the project structure, the borrower and the proposed collateral.

Once the credit instrument has been approved, DBK monitors the following on an ongoing basis: (i) compliance with the
intended purpose of the loan, including monitoring the use of proceeds over the tenor of the loan; (ii) the financial standing of
borrowers, co-borrowers, guarantors and other related parties on a quarterly basis; (iii) the status of the project site through site
due diligence visits on an annual or more frequent basis; (iv) the value and quality of collateral on an at least semi-annual
basis; (v) the borrowers, co-borrowers and guarantors credit history and payment behaviour; and (vi) covenant compliance. In
addition, DBK maintains and updates a credit file in respect of the loan and borrower on an ongoing basis.

Monitoring reports are produced by the relevant Bank units; Project Management Divisions, Asset Restructuring Department,
Distressed Loans Department, Collateral Management Department, Credit Administration Department, Security Department,
Legal Department and Risk Management Department. Such reports are based on standard templates approved by the Credit
Committee and are subject to periodic reviews to ensure compliance with both DBK’s internal requirements and local laws
and regulations. DBK also maintains watch tables with information on credit instrument early-warning signs in order to
perform ongoing and effective credit control. In addition, DBK has implemented an internal credit rating system that produces
internal ratings as part of the lending process. These internal ratings are periodically reviewed on the basis of financial and
qualitative data.

Problem loans are handled by the Distressed Loan Department and doubtful loans are handled by the Loan Restructuring
Department in accordance with DBK’s internal policies.

In the event that an attempted restructuring of a loan is unsuccessful, the loan is then handled by the Distressed Loan
Department. Borrowers whose loans are in the Distressed Loan Department are generally considered to be collateral-reliant.
As at 30 September 2012, loans to 30 borrowers loans totalling approximately U.S.$728.5 million were being handled by the
Distressed Loan Department.



46

As at 30 September 2012, there were 16 borrowers (representing five corporate groups with activities in a range of economic
sectors) with loans totalling an aggregate principal amount of approximately U.S.$408 million, in the Loan Restructuring
Department. Loans in this department are loans that are expected to have cash generation prospects in the future.

Analysis of Loans by Credit Quality

DBK estimates loan loss provisions on a monthly basis, applying the policies described above. See “Management’s
Discussion and Analysis of Results of Operations and Financial Condition—Critical Accounting
Policies—Impairment—Financial assets carried at amortised cost”.

In addition, DBK may also make additional provisions for possible loan losses on a case-by-case basis based on DBK’s
experience and management’s judgment as to the level of losses likely to be incurred. For this reason, actual provisioning
levels may differ from the stated provisioning rates.

The following tables set forth information on the credit quality of DBK’s loan portfolio as at 30 September 2012 and 31
December 2011, 2010 and 2009:

As at 30 September 2012(1)

Gross loans
Impairment
provisions Net loans

Impairment
to gross loans

(KZT millions) (%)

Loans without individual signs of impairment(2) ............... 196,939.7 (2,263.3) 194,676.5 1.2
Impaired loans, of which....................................................

Not past due .................................................................. 25,621.0 (4,942.1) 20,679.0 19.3
Overdue by less than 90 days ........................................ 27,579.0 (6,978.4) 20,600.5 25.3
Overdue by more than 90 days and less than 360 days . 7,058.6 (4,009.9) 3,048.7 56.8
Overdue by more than 360 days.................................... 164,021.8 (107,116.1) 56,905.8 65.3

Total impaired loans........................................................ 224,280.5 (123,046.5) 101,234.0 54.9
Total loans ........................................................................ 421,220.2 (125,309.7) 295,910.5 29.8

__________
Notes:
(1) Derived from the Unaudited Consolidated Interim Financial Statements.
(2) Renegotiated loans are also included in the category of assets without individual signs of impairment, unless the borrower fails to comply

with the renegotiated terms.

As at 31 December 2011

Gross loans
Impairment
provisions Net loans

Impairment
to gross loans

(KZT millions) (%)

Loans without individual signs of impairment(1) ............... 184,902.0 (7,396.7) 177,505.3 4.0
Impaired loans, of which

Not past due .................................................................. 28,728.3 (5,236.8) 23,491.5 18.2
Overdue by less than 90 days ........................................ 4,131.5 (2,197.3) 1,934.2 53.2
Overdue by more than 90 days and less than 360 days . 35,325.4 (14,497.3) 20,828.1 41.0
Overdue by more than 360 days.................................... 147,587.9 (95,899.6) 51,688.3 65.0

Total impaired loans........................................................ 215,773.1 (117,831.0) 97,942.1 54.6
Total loans ........................................................................ 400,675.1 (125,227.7) 275,447.4 31.3

__________
Note:
(1) Renegotiated loans are also included in the category of assets without individual signs of impairment, unless the borrower fails to comply

with the renegotiated terms. As at 31 December 2011, this included two renegotiated loans of an aggregate amount of KZT 9,549.7 million,
which would otherwise be classified as impaired loans.
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As at 31 December 2010

Gross loans
Impairment
provisions Net loans

Impairment
to gross loans

(KZT millions) (%)

Loans without individual signs of impairment(1) ............... 208,906.6 (6,348.3) 202,558.4 3.0
Impaired loans, of which

Not past due .................................................................. 58,288.3 (12,990.0) 45,298.4 22.3
Overdue by less than 90 days ........................................ 35,636.5 (21,803.8) 13,832.7 61.2
Overdue by more than 90 days and less than 360 days . 67,287.4 (24, 279.8) 43,007.7 36.1
Overdue by more than 360 days(2)................................. 41,936.2 (25,742.4) 16,193.8 61.4

Total impaired loans........................................................ 203,148.5 (84,816.0) 118,332.5 41.8
Total loans ........................................................................ 412,055.1 (91,164.2) 320,890.9 22.1

__________
Notes:
(1) Renegotiated loans are also included in the category of assets without individual signs of impairment, unless the borrower fails to comply

with the renegotiated terms. As at 31 December 2010, this included five renegotiated loans of an aggregate amount of KZT 23,036.3 million,
which would otherwise be classified as impaired loans.

(2) This category does not appear in previous periods because DBK did not have loans overdue by more than 360 days as at the end of such
periods.

As at 31 December 2009

Gross loans
Impairment
provisions Net loans

Impairment
to gross loans

(KZT millions) (%)

Loans without individual signs of impairment(1) ............... 135,581.1 (7,904.2) 127,677.0 5.8
Impaired loans, of which

Not past due .................................................................. 94,013.1 (40,589.0) 53,424.1 43.2
Overdue by less than 90 days ........................................ 32,706.5 (15,954.1) 16,752.4 48.8
Overdue by more than 90 days and less than 360 days . 18,652.0 (15,093.1) 3,558.9 80.9

Total impaired loans........................................................ 145,371.6 (71,636.2) 73,735.3 49.3
Total loans ........................................................................ 280,952.7 (79,540.4) 201,412.3 28.3

__________
Note:
(1) Renegotiated loans are also included in the category of assets without individual signs of impairment, unless the borrower fails to comply

with the renegotiated terms. As at 31 December 2009, this included two renegotiated loans of an aggregate amount of KZT 1,294.9 million,
which would otherwise be classified as impaired loans.

As at 30 September 2012, the ratio of impairment provisions to total gross loans was 29.8%, as compared to 31.3%, 22.1 %
and 28.3% as at 31 December 2011, 2010 and 2009, respectively. The decrease in impairment provisions as at 30 September
2012, as compared to 31 December 2011, was primarily due to the continuing dilution of losses incurred in prior periods (as a
result of the growth in the loan portfolio) and the refinement of DBK’s collective loss assessment model by excluding a
sub-portfolio with a lower credit risk.

The year-on-year increase in impairment provisions in 2011 was primarily due to the decrease in the size of DBK’s loan
portfolio and the increase of impairment losses recognised on loans to customers, which was, in turn, due to delays in the
commissioning of a number of projects, as well as the lagging effect of the impact of the global financial crisis on DBK’s
customers, which continued in 2011. The year-on-year increase in impairment provisions in 2010 was also primarily due to
the lagging effect of the impact of the global financial crisis on DBK’s customers, in particular in the agriculture, construction
materials, textile, electricity and metallurgy sectors, which began in 2009 and continued into 2010, as well as the adoption of a
more conservative policy adopted by DBK in 2011 to demonstrate the maximum potential losses associated with DBK’s
investment projects.

DBK classifies loans overdue by more than 90 days as NPLs. As a result of the foregoing, as at 30 September 2012, 40.6% of
gross loans to customers were classified as non-performing, as compared to 45.7 %, 26.5% and 6.6% as at 31 December 2011,
2010 and 2009, respectively.

As at 30 September 2012, 29 out of DBK’s 55 investment project loans (not including export loans) were classified as
non-performing. As at 30 September 2012, the ten largest NPLs accounted for 83.1% of total non-performing loans, as
compared to 80.1% and 93.1% as at 31 December 2011 and 2010. As at 30 September 2012, two groups of loans, which were
extended in the agriculture and textile sectors, were classified as NPLs and were also within DBK’s ten largest loans to
customers. According to DBK’s long-term strategy, it intends to transfer certain “bad loans” to the Investment Fund of
Kazakhstan at nominal value, which will reduce the number of NPLs held in DBK’s portfolio. To date, however, DBK has not



48

written-off any NPLs. Accordingly, the level of NPLs represents a cumulative position since the establishment of DBK in
2001.

Analysis of Movements in Loan Impairment Allowance

The following table sets forth an analysis of movements in the loan impairment allowance for the nine months ended 30
September 2012 and the years ended 31 December 2011, 2010 and 2009:

Nine months
ended 30

September Year ended 31 December
2012(1) 2011 2010 2009

(KZT millions)

Balance at the beginning of the year/period................... (125,227.7) (91,164.2) (79,540.4) (12,788.7)
Net recovery of/(charge for) the period ......................... 1,082.9 (33,338.8) (18,834.2) (66,853.0)
Effect of foreign currency movements .......................... (1,186.5) (599.2) 509.6 (3,197.2)
Recovery of accrued interest previously written off ...... — (125.4) — —
Write-offs ...................................................................... 21.6 — 6,700.8 3,298.4

Balance at the end of the year..................................... (125,309.7) (125,227.7) (91,164.2) (79,540.4)

__________
Note:
(1) Derived from the Unaudited Consolidated Interim Financial Statements.

Policies relating to Collateral

Pursuant to the DBK Law, DBK requires collateral from all borrowers except in the circumstances where DBK’s participation
in the financing is made through 100% participation in share capital, mezzanine financing or interbank financing. In
accordance with DBK’s internal policies, the following forms of collateral may be accepted: immovable and moveable
property (including assets created under the relevant project); legal rights of use and possession property rights; securities
(including shares); cash and commodities and other forms of security not prohibited under Kazakhstan law. DBK also accepts
security by way of third party guarantees, provided that such guarantees meet DBK’s requirements. The main requirements in
relation to collateral are set forth in DBK’s Policy on Securing the Fulfilment of Obligations, which was approved by the
Board of Directors.

The procedures for collateral appraisal and evaluation are set forth in the Collateral Appraisal Rules as approved by the Board
of Directors and internal rules relating to the adequacy and monitoring of collateral as set out by the Management Board.
Collateral is appraised by independent valuation companies. The Collateral Appraisal Department is responsible for the
inspection and valuation of collateral and for preparing an internal report in relation to the same. The Collateral Appraisal
Department reviews the quality of collateral at least twice a year.
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Collateral by Type

The following table sets forth an analysis of DBK’s gross and net total loans to customer by type of collateral as at 30
September 2012 and 31 December 2011, 2010 and 2009:

As at 30 September As at 31 December
2012 2011 2010 2009

(KZT
millions) (%)

(KZT
millions) (%)

(KZT
millions) (%)

(KZT
millions) (%)

Mixed types of collateral(1) .. 133,953.9 45.3 126,242.3 45.8 142,150.5 44.3 120,384.5 59.8
Motor vehicles and

equipment.......................... 72,356.7 24.5 64,577.8 23.4 70,257.0 21.9 27,578.1 13.7
Guarantees of other

companies.......................... 71,486.7 24.2 62,266.3 22.6 62,348.6 19.4 4,203.9 2.1
Guarantees of the

Government of the
Republic of Kazakhstan..... 7,202.6 2.4 7,348.5 2.7 7,533.2 2.3 7,499.7 3.7

Real estate ........................... 4,546.8 1.5 1,958.7 0.7 2,845.4 0.9 6,472.7 3.2
Guarantees of the parent

company ............................ 3,479.3 1.2 1,309.4 0.5 — — — —
Guarantees of financial

institutions......................... 2,884.5 0.9 9,135.9 3.3 26,414.6 8.2 26,727.1 13.3

Cash..................................... — — 2,608.6 0.9 9,341.7 2.9 8,546.3 4.2

Net total loans to customers
.......................................... 295,910.5 100.0 275,447.4 100.0 320,890.9 100.0 201,412.3 100.0

__________
Notes:
(1) Mixed types of collateral include, inter alia, property complexes, equipment, vehicles, land, guarantees, construction in progress and others.
(2) The amounts shown in the table above represent the carrying value of the loans, and do not necessarily represent the fair value of the collateral.

As at 30 September 2012, impaired or overdue loans with an aggregate gross value of KZT 224,280,473 million were secured
by collateral with a fair value of KZT 89,429 million. During the nine months ended 30 September 2012, DBK did not acquire
any assets by foreclosure on collateral accepted as security for loans.

As at 31 December 2011, impaired or overdue loans with an aggregate gross value of KZT 215,773.1 million were secured by
collateral with a fair value of KZT 74,891.1 million. In 2011, DBK did not acquire any assets by foreclosure on collateral
accepted as security for loans.

As at 31 December 2010, impaired or overdue loans with an aggregate gross value of KZT 203,148.5 million were secured by
collateral with a fair value of KZT 40,016.6 million. In 2010, DBK acquired securities with an initial fair value of KZT
3,422.3 million in securities classified as available-for-sale and KZT 7,128.8 million in cash by foreclosure on collateral
accepted as security for loans. A remaining amount of KZT 5,273.6 million was written-off after such foreclosure activities.
DBK also wrote-off KZT 1,427.2 million of loans in 2010 as being non-recoverable.

As at 31 December 2009, impaired or overdue loans with an aggregate gross value of KZT 145,371.6 million were secured by
collateral with a fair value of KZT 3,611.7 million. In 2009, DBK did not acquire any assets by foreclosure on collateral
accepted as security for loans.

As a result of the foregoing, as at 30 September 2012, the coverage ratio of total collateral to total loans was 1.4%, as
compared to 1.4% and 1.3% as at 31 December 2011 and 2010, respectively.

Classification of Collateral

Based on amendments to the DBK Law dated 28 December 2011, DBK is exempted from the reporting requirements of the
FMSC in respect of collateral classification, which are applicable for commercial banks.

Contingent Liabilities and Other Off-Balance Sheet Exposures

Contingent Liabilities

In the normal course of business, DBK makes contractual commitments on behalf of its customers and, in order to meet the
financing needs of its customers, is a party to financial instruments with off-balance sheet risk. Such commitments comprise
principally loans or credit lines, whereby DBK agrees to make payments for customers’ accounts under certain conditions or
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in the event of default by a customer. In return for such payments, DBK receives a counter-indemnity from the customer, as
well as (to a lesser extent), documentary credits for imports and exports, finance leases (under similar stand-by terms) and
commitments with respect to recourse risks arising from discounted bills. These services are normally provided on a
fee-paying basis.

The following table sets forth an analysis of DBK’s contingent liabilities as at 30 September 2012 and 31 December 2011,
2010 and 2009:

As at 30
September As at 31 December

2012 2011 2010 2009
(KZT millions)

Letters of credit and other commitments related to
settlement operations ................................................... 118,377.5 107,531.0 108,864.5 411.1
Others, of which:

Finance lease commitments .................................. 4,470.3 1,604.6 5,616.2 5,740.3
Loan, credit lines commitments ............................ 193,726.5 149,353.9 148,566.3 91,388.5

Total............................................................................ 316,574.3 258,489.5 263,047.0 97,539.9

As at 30 September 2012, contingent liabilities and other off-balance sheet commitments increased by KZT 58,084.8 million,
or 22.5%, to KZT 316,574.3 million from KZT 258,489.5 million as at 31 December 2011, after having decreased in 2011 by
KZT 4,557.5 million, or 1.7% from KZT 263,047.0 million as at 31 December 2010, which, in turn, increased by KZT
165,507.7 million, or 169.7%, from KZT 97,539.9 million as at 31 December 2009.

The increase in the first nine months of 2012 was primarily due to the KZT 44,372.6 million, or 29.7% increase in loans and
credit lines commitments, which was primarily due to loans extended to LLP Atyrau refinery plant, JSC Kaztemirtrans, JSC
Moynak HES, and RSE Aktau International Sea Commercial Port. The KZT 10,846.5 million, or 10.1%, increase in letters of
credit and other commitments also contributed to this increase and reflected the provision of a letter of credit in an amount of
U.S.$135 million in respect of the construction of a power block by Karaganda Energocentre.

The year-on-year decrease in 2011 was primarily due to the KZT 4,011.6 million decrease in finance lease commitments as a
result of the transfer of leased assets to lessees.

The year-on-year increase in 2010 was primarily due to (i) the KZT 108,453.4 million, or 26,381.3%, increase in letters of
credit and other commitments related to settlement operations as a result of the provision in 2010 of a letter of credit in an
amount of U.S.$728 million in respect of the construction of the Atyrau Oil Refinery and a letter of credit in the amount of
¥3,337.1 million for the purchase of equipment by Crystall Management; and (ii) the KZT 57,177.8 million, or 62.6%,
increase in loan credit line commitments as a result of new loans entered into, including loans granted in respect of the
Kazakhstan Electrolysis Factory (U.S.$400 million), Atyrau Oil Refinery (U.S.$322 million), GTPS in Uralsk (U.S.$42
million), Kazakhstan Petrochemical Industries Inc. (U.S.$66.8 million), Chimbulak Development (U.S.$ 57 million),
KazTransGaz Aimak (U.S.$23 million), Crystall Management (U.S.$21 million) and Taraz Metallurgy Factory (U.S.$17
million).

Derivatives

DBK enters into derivatives transactions, most commonly swap agreements and other types of over-the-counter transactions
with broker-dealers or other financial institutions, for hedging purposes and not speculative purposes. The risk management
department monitors risks associated with derivatives, particularly market risks, and derivative instruments (other than such
instruments qualifying for hedge accounting) are periodically marked-to-market to reflect their realisable values. According to
DBK’s existing policy, some of DBK’s derivative instruments qualify for hedge accounting, either through fair value or cash
flow hedges. See Note 3(e)(viii) and Note 31 to the audited annual consolidated financial statements as at and for the year
ended 31 December 2011 and Note 3(e)(viii) and Note 31 to the audited annual consolidated financial statements as at and for
the year ended 31 December 2010. See also “Presentation of Financial and Other Data”.

As at 30 September 2012, the fair value liability of derivative financial instruments decreased by KZT 749.8 million, or 9.5%,
to KZT 7,166.4 million from KZT 7,916.3 million as at 31 December 2011. This decrease in the first nine months of 2012 was
mainly due to decreased derivative transaction activity over the period as a result of the maturity of a number of derivative
instruments in the nine months ended 30 September 2012. As at 30 September 2012, DBK’s principal derivative transactions
included a foreign currency swap for a notional amount of U.S.$160 million due to mature in February 2014, whose fair value
liability was U.S.$3,782.8 million; a foreign currency swap for a notional amount of U.S.$122.3 million due to mature in June
2014, whose fair value liability was U.S.$3,290.9 million; and a cross currency swap of MYR 240.0 million 5.5% fixed rate
instruments to U.S.$76.1 million 4.95% fixed rate instruments due to mature in August 2017, whose fair value liability was
KZT 92.8 million and whose fair value asset was KZT 102.9 million. This cross currency swap transaction related to the swap
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conducted with The Royal Bank of Scotland plc under which a MYR 240.0 million 5.5% Sukuk bond was exchanged for a
U.S.$76.1 million 4.95% fixed rate bond due August 2017. HSBC Bank plc, Halyk Finance and The Royal Bank of Scotland
plc acted as co-ordinating joint lead managers and bookrunners AmInvestBank and Kuwait Finance House acted as the joint
lead managers of the Sukuk issue.

As at 31 December 2011, the fair value liability of derivative financial instruments increased by KZT 449.4 million, or 6.0% to
KZT 7,916.3 million from KZT 7,466.8 million as at 31 December 2010. This increase was mainly due to the increased
derivative transaction activity over the period and the positive change in fair value of existing foreign currency swaps due to
mature in 2014. See Note 31 of the audited financial statements as at and for the year ended 31 December 2011.

As at 31 December 2010, the fair value liability of derivative financial instruments decreased by KZT 717.1 million, or 8.8%,
to KZT 7,466.8 million from KZT 8,183.9 million as at 31 December 2009. This decrease was mainly due to the negative
change in the fair value liability of existing foreign currency swaps due to mature in 2014. See Note 31(b) of the audited
financial statements as at and for the years ended 31 December 2011 and 2010.

As at 30 September 2012, the fair value asset of derivative financial instruments was KZT 102.9 million, as compared to KZT
590.3 million as at 31 December 2011. This decrease was due to decreased derivative transaction activity. As at 31 December
2011, the fair value asset of derivative financial instruments was KZT 590.3 million, as compared to KZT 442.5 million as at
31 December 2010. This increase was due to increased derivative transaction activity in 2011 as a result of the entry into four
non-deliverable forward contracts in 2011. See Note 31 to the audited financial statements as at and for the year ended 31
December 2011. As at 31 December 2010, the fair value asset of derivative financial instruments was KZT 442.5 million, as
compared to nil as at 31 December 2009, due to commencement of derivative transaction activity in 2010.

Investment Portfolio and Management of Share Capital

Pursuant to the Credit Policy Memorandum and the DBK Law, DBK is prohibited from utilising its share capital to fund
investment projects and leasing transactions, save for the funding of certain export transactions in accordance with the limits
set out in the Credit Policy Memorandum. Consequently, DBK invests its share capital in highly-liquid financial instruments
in both international and domestic markets. As at 30 September 2012, less than 10% of DBK’s investment portfolio is
invested outside of Kazakhstan. A significant portion of DBK’s investment portfolio consists of securities issued by the
Government, Samruk-Kazyna and companies deemed to have a significant role in the country’s economy, such as JSC
National Company KazMunayGas and JSC Kazakhtelecom. As at 30 September 2012, no portion of DBK’s investment
portfolio consisted of structured credit products.

In accordance with its Strategy on Investment Portfolio Management, adopted on 14 March 2012, DBK aims to maintain
adequate levels of liquidity and maximise the profitability of its assets. The long-term objectives for the management of
DBK’s investment portfolio are:

" the preservation of the real value of DBK’s equity over time through, inter alia, the protection of authorised capital
from the effects of inflation;

" the maintenance of sufficient asset liquidity through, inter alia, ensuring DBK’s ability to cover current liabilities
and benefit from new investment opportunities; and

" the maintenance of adequate asset profitability in relation to the level of risk assumed.

DBK actively manages its investments, selling selective assets in order to generate profits or minimise loss, enhance DBK’s
liquidity and funding base and maintain the diversity of its investment portfolio.

The Strategy of Investment Portfolio Management sets forth, among others, the following requirements to maintain a
diversified investment portfolio. In this respect, short-term investments may comprise between 10% and 100% of DBK’s
investment portfolio and long-term investments may comprise between 0% and 100% of DBK’s investment portfolio. In
addition, the currency diversification of DBK’s investment portfolio must comply with limits established by the ALCO.
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In addition, the requirements of the Strategy on Investment Portfolio Management permit DBK’s share capital to be invested
in the following types of instruments, subject to the specified limits:

Instruments in investment portfolio Maximum exposure

Deposits with the NBK, securities issued by the NBK and securities issued by Kazakhstan(1) ................ 100%
Deposits with domestic and foreign commercial banks if counterparty is rated not lower than

BBB (S&P and Fitch)......................................................................................................................... 50%
Deposits with domestic and foreign commercial banks if counterparty is rated lower than BBB but not

lower than B- (S&P and Fitch) .......................................................................................................... 30%
Sovereign securities of foreign states and bonds of international institutions with credit ratings of not lower

than A
(S&P and Fitch).................................................................................................................................. 50%

Sovereign securities of foreign states and bonds of international institutions with credit ratings of lower
than A but not lower
than BBB- (S&P and Fitch)................................................................................................................ 30%

Securities issued by Samruk-Kazyna........................................................................................................ 90%
Securities issued by companies within the Samruk-Kazyna group........................................................... 70%
Corporate bonds or municipal bonds (both domestic and international) if counterparty is rated not lower

than BBB- (S&P and Fitch)................................................................................................................ 50%
Corporate bonds or municipal bonds (both domestic and international) if counterparty is rated lower than

BBB- but not lower than
B- (S&P and Fitch)............................................................................................................................. 30%

Derivatives (for hedging purposes) .......................................................................................................... 10%
Other derivatives and structured securities ............................................................................................... 10%
Reverse repo transactions ......................................................................................................................... Transaction dependent

__________
Note:
(1) The minimum amount of the investment portfolio to be invested in deposits with the NBK is 10%. There is no minimum limit for other types of

investments.

DBK also intends to develop its own benchmark credit rating to assist with the assessment of investment opportunities
and investment portfolio management.

The Strategy of Investment Portfolio Management outlines the role of departments, including the Financial Risks
Management Department and the Treasury Department in analysing and monitoring the diversification of DBK’s
investment portfolio.

Pursuant to the Strategy of Investment Portfolio Management, the ALCO approves limits with respect to sovereign risks,
industry risks and counterparty risks in connection with DBK’s investment portfolio. The Financial Risks Management
Department is responsible for monitoring compliance of the investment portfolio with such limits, based upon information
provided by the Treasury Department.

The Treasury Department monitors DBK’s investment portfolio on a daily basis and provides data on the composition of the
investment portfolio to the CEO, Management Director responsible for overseeing the investment portfolio, the Financial
Risks Management Department and other financial departments. The Financial Risks Management Department monitors and
assesses the risks associated with DBK’s investment portfolio management and provides recommendations to the Treasury
Department. The investment portfolio is assessed against a benchmark set forth in DBK’s budget. In addition, the Treasury
Department provides a report to the Investment Committee on the management of DBK’s investment portfolio, which the
Investment Committee uses to establish the key parameters of DBK’s investment policy for the following quarter.

Finance Lease Receivables

DBK conducts all of its finance lease operations through its wholly-owned subsidiary, DBK–Leasing. See
“Business—DBK-Leasing”.

As at 30 September 2012, DBK’s finance lease receivables decreased by KZT 683.5 million, or 3.0% to KZT 22,021.2 million
from KZT 22,704.7 million as at 31 December 2011.

As at 31 December 2011, DBK’s finance lease receivables decreased by KZT 1,861.1 million, or 7.6%, to KZT 22,704.7
million from KZT 24,565.9 million as at 31 December 2010, after having increased by KZT 5,289 million, or 27.4%, from
KZT 19,276.9 million as at 31 December 2009.
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Finance Lease Receivables by Type of Lessee

The following table sets forth the components of DBK’s finance lease receivables, by type of lessee, as at 30 September 2012
and 31 December 2011, 2010 and 2009:

As at 30 September As at 31 December
2012 2011 2010(1) 2009(2)

Amount
% of
Total Amount

% of
Total Amount

% of
Total Amount

% of
Total

(KZT
millions) (%)

(KZT
millions) (%)

(KZT
millions) (%)

(KZT
millions) (%)

Leases to large
corporates(3) ................ 23,512.8 93.8 24,664.6 95.7 24,575.4 95.4 13,723.4 67.5
Leases to small-(4) and
medium-sized(5)

companies................... 1,548.3 6.2 1,103.9 4.3 1,185.1 4.6 6,608.1 32.5
Total gross investment
in finance leases ........ 25,061.2 100.0 25,768.5 100.0 25,760.5 100.0 20,331.6 100.0
Less impairment
allowance.................... (3,040.0) — (3,063.7) — (1,194.5) — (1,054.7) —
Net investment in
finance leases ............. 22,021.2 — 22,704.7 — 24,565.9 — 19,276.9 —

__________
Notes:
(1) In 2011, DBK revised its classification of certain lessees in relation to “leases to small and medium size companies” and “leases to large

corporates”; the table reflects data restated for 2010 in line with the new categories. Net investment in finance leases as at 31 December 2010
reflects a transfer from “leases to small and medium size companies” to “leases to large corporates” in the amount of KZT 5,003.2 million made
for consistency of presentation.

(2) In 2010, DBK revised its classification criteria in relation to “leases to small and medium size companies” and “leases to large corporates”. Net
investment in finance leases as at 31 December 2009 reflects a transfer from “leases to small and medium size companies” to “leases to large
corporate” in the amount of KZT 5,893.5 million made for consistency of presentation.

(3) Large corporates are corporate entities with more than 250 employees and average assets in excess of U.S.$3 million.
(4) Small companies are companies with up to 50 employees and average assets of up to U.S.$0.5 million.
(5) Medium companies are companies with between 50 and 250 employees and average assets of between U.S.$0.5 million and U.S.$3 million.

Since 31 December 2009, leases to large corporates have comprised the largest component of DBK’s portfolio of finance lease
receivables, with such leases accounting for 93.8% of total gross investments in finance leases as at 30 September 2012, as
compared to 95.7%, 95.4% and 67.5% as at 31 December 2011, 2010 and 2009, respectively. The increases in leases to large
corporates were primarily due to the reclassification of certain lessees, as a result of which certain leases to small-and
medium-sized companies were reclassified as “leases to large corporates”.

The decrease in net finance leases as at 30 September 2012, as compared to 31 December 2011, was primarily due to the
repayment of finance leases by lessees.

The year-on-year decrease in net investment in finance leases in 2011 was primarily due to the increase in impairment
allowance, as well as the KZT 81.2 million, or 6.9%, decrease in leases to small and medium-sized companies to KZT 1,103.9
million as at 31 December 2011 from KZT 1,185.1 million as at 31 December 2010, which were partially offset by the KZT
89.2 million, or 0.4%, increase in leases to large corporates to KZT 24,664.6 million as at 31 December 2011 from KZT
24,575.4 million as at 31 December 2010.

The year-on-year increase in finance leases in 2010 was primarily due to the KZT 10,852.0 million, or 79.1%, increase in
leases to large corporates to KZT 24,575.4 million as at 31 December 2010 from KZT 13,723.4 million as at 31 December
2009, which was due to the changes to the classification of lessees as described above. The effect of this was partially offset by
the KZT 5,423.0 million, or 82.1%, decrease in leases to small and medium-sized companies to KZT 1,185.1 million as at 31
December 2010 from KZT 6,608.1 million as at 31 December 2009.
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Finance Lease Receivables by Economic Sector

The following table sets forth the components of DBK’s finance lease receivables, by economic sector, as at 30 September
2012 and 31 December 2011, 2010 and 2009:

As at 30 September As at 31 December
2012 2011 2010 2009

(KZT
millions) (%)

(KZT
millions) (%)

(KZT
millions) (%)

(KZT
millions) (%)

Telecommunication and
transportation.................. 12,083.0 48.2 12,559.6 48.7 9,745.9 37.8 7,812.0 38.4

Textile............................... 6,189.0 24.7 6,089.5 23.6 7,271.8 28.2 2,732.1 13.4
Construction...................... 1,313.9 5.2 1,461.6 5.7 1,373.6 5.3 1,862.8 9.2
Metallurgy......................... 1,094.7 4.4 1,195.3 4.6 1,490.0 5.8 2,166.7 10.7
Machinery......................... 937.5 3.7 1,124.6 4.4 1,333.3 5.2 1,609.9 7.9
Mineral resources.............. 864.3 3.4 892.8 3.5 1,055.1 4.1 1,322.9 6.5
Electric equipment ............ 654.3 2.6 616.3 2.4 659.7 2.6 618.6 3.0
Agriculture........................ 639.0 2.5 670.4 2.6 909.9 3.5 346.4 1.7
Construction materials ...... 607.2 2.4 609.7 2.4 1,387.7 5.4 1,525.1 7.5
Food processing................ 417.0 1.7 482.8 1.9 164.2 0.6 244.6 1.2
Manufacturing................... 193.2 0.8 — — — — — —
Paper and pulp .................. 67.2 0.3 66.0 0.3 71.1 0.3 79.7 0.4

Pharmaceutical.................. — — — — 298.1 1.2 10.7 0.1

Total gross investment in
finance leases..................... 25,061.2 100.0 25,768.6 100.0 25,760.4 100.0 20,331.6 100.0

Less impairment allowance (3,040.0) — (3,063.7) — (1,194.5) — (1,054.7) —
Net investment in finance
leases .................................. 22,021.2 — 22,704.9 — 24,565.9 — 19,276.9 —

Fluctuations in exposures to customers by economic sector, for the most part, occur in the ordinary course of DBK’s business.
Since 31 December 2009, investments in finance leases have been concentrated predominantly in the telecommunication and
transportation sector accounting for 48.2%, 48.7%, 37.8% and 38.4% of total gross investment in finance leases as at
30 September 2012 and 31 December 2011, 2010 and 2009, respectively. This concentration is primarily due to finance leases
extended to railway cargo logistics companies, Eastkomtrans LLP and the Center of Transport Services JSC. As with DBK’s
loan portfolio, the breakdown of finance lease receivables in the different economic sectors can fluctuate significantly as a
result of a single finance lease extended in a given period.

Investments in finance leases in the textile sector have also fluctuated as a percentage of gross investment in finance leases
since 31 December 2009, accounting for 24.7%, 23.6%, 28.2% and 13.4% of total gross investment in finance leases as at 30
September 2012 and 31 December 2011, 2010 and 2009, respectively.

Investments in finance leases in the construction sector decreased as a percentage of gross investment in finance leases from
5.7% of total gross investment in finance leases as at 31 December 2011 to 5.2% as at 30 September 2012. In addition, as at 30
September 2012 investments in finance leases in the manufacturing sector accounted for 0.8% of total gross investment in
finance leases, as compared to nil as at 31 December 2011, 2010 and 2009.
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Finance Lease Receivables by Maturity

The following table sets forth an analysis of DBK’s finance lease receivables, by maturity, as at 30 September 2012 and
31 December 2011, 2010 and 2009:

As at 30 September As at 31 December
2012 2011 2010 2009

(KZT
millions) (%)

(KZT
millions) (%)

(KZT
millions) (%)

(KZT
millions) (%)

Less than one month .............. 277.6 1.3 373.8 1.6 300.4 1.2 280.4 1.5
One month to three months.... 739.4 3.3 911.2 4.0 1,027.0 4.2 1,293.1 6.7
Three months to one year....... 2,699.0 12.3 2,824.7 12.4 3,273.2 13.2 3,026.2 15.7
One year to five years ............ 11,438.2 51.9 10,939.9 48.2 11,274.9 45.9 10,184.9 52.8
More than five years .............. 4,186.6 19.0 3,930.7 17.3 4,599.8 18.7 2,991.4 15.5
Overdue ................................. 2,680.4 12.2 3,724.4 16.4 4,090.5 16.7 1,500.9 7.8
Total finance lease receivables

............................................ 22,021.2 100.0 22,704.7 100.0 24,565.9 100.0 19,276.9 100.0

As at 30 September 2012, 51.9% of total finance lease receivables had between one and five years remaining until contractual
maturity, as compared to 48.2%, 45.9% and 52.8% of total finance lease receivables as at 31 December 2011, 2010 and 2009,
respectively, in line with the long-term nature of DBK-Leasing’s lease-financing portfolio in line with DBK’s role as a
development bank.

Analysis of Finance Lease Receivables by Credit Quality

The following tables set forth information on the credit quality of the finance lease portfolio as at 30 September 2012 and 31
December 2011, 2010 and 2009:

As at 30 September 2012

Gross finance
leases Impairment

Net finance
leases

Impairment as
a percentage of
gross finance

leases
(KZT millions) (%)

Leases to large corporates
Leases for which no impairment has been identified: (1)

Not overdue ...................................................................... 14,055.3 (519.4 ) 13,536.0 3.7
Overdue by more than 5 days and less than 90 days.... 455.1 (16.2) 439.0 3.6
Overdue by more than 90 days and less than 360 days 118.8 (4.3) 114.5 3.6
Overdue by more than 360 days .................................. — — — —

Impaired Leases:
Not overdue ................................................................. 731.6 (95.0) 636.6 1.3

Overdue by more than 360 days ....................................... 8152 (2,093.6) 6,058.4 25.7
Total leases to large corporates ...................................... 23,512.8 (2,728.4) 20,784.4 11.6

Leases to small, and medium-sized companies
Leases for which no impairment has been identified:(1)

Not over due ..................................................................... 606.7 (25.2) 581.6 4.2
Impaired leases
Overdue by more than 360 days ....................................... 941.6 (286.4) 655.2 30.4

Total leases to small, and medium-sized companies ..... 1,548.3 (311.6) 1,236.8 20.1
Total finance leases .......................................................... 25,061.2 (3,040.0) 22,021.2 12.1

__________
Note:
(1) Renegotiated leases are also included in the category of assets without individual signs of impairment, unless the lessee fails to comply with the

renegotiated terms.
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As at 31 December 2011

Gross finance
leases Impairment

Net finance
leases

Impairment as
a percentage of
gross finance

leases
(KZT millions) (%)

Leases to large corporates
Leases for which no impairment has been identified:(1)

Not overdue ...................................................................... 14,235.3 (571.1) 13,664.2 4.01
Overdue by more than 5 days and less than 90 days.... 958.1 (38.4) 919.7 4.01
Overdue by more than 90 days and less than 360 days 167.4 (6.7) 160.7 4.01
Overdue by more than 360 days .................................. 426.6 (17.1) 409.5 4.01

Impaired Leases:
Overdue by more than 90 days and less than 360 days 616.3 (70.8) 545.5 11.48

Overdue by more than 360 days ....................................... 8,260.8 (2,058.3) 6,202.5 24.92
Total leases to large corporates ...................................... 24,664.6 (2,762.5) 21,902.1 11.20

Leases to small, and medium-sized companies
Leases for which no impairment has been identified:(1)

Not over due ..................................................................... 155.6 (6.2) 149.4 4.01
Impaired leases
Overdue by more than 360 days ....................................... 948.3 (295.0) 653.2 31.11

Total leases to small, and medium-sized companies ..... 1,103.9 (301.3) 802.6 27.29
Total finance leases .......................................................... 25,768.5 (3,063.7) 22,704.7 11.89

__________
Note:
(1) Renegotiated leases are also included in the category of assets without individual signs of impairment, unless the lessee fails to comply with the

renegotiated terms. As at 31 December 2011, this included renegotiated leases of an aggregate amount of KZT 4,201.6, which would otherwise be
classified as impaired finance leases.

As at 31 December 2010(1)

Gross finance
leases Impairment

Net finance
leases

Impairment as
a percentage of
gross finance

leases
(KZT millions) (%)

Leases to large corporate
Leases for which no impairment has been identified:(2)

Not overdue ...................................................................... 17,128.7 (384.7) 16,744.0 2.25
Overdue by more than 90 days and less than 360 days 597.9 (13.4) 584.4 2.25
Overdue by more than 360 days .................................. 5,029.2 (113.2) 4,916.1 2.25

Impaired Leases:
Overdue by more than 360 days ....................................... 1,819.6 (520.8) 1,298.8 28.62

Total leases to large corporates ...................................... 24,575.4 (1,032.2) 23,543.2 4.20

Leases to small, and medium-sized companies
Leases for which no impairment has been identified:(2)

Not over due ..................................................................... 305.4 (6.9) 298.5 2.25
Impaired leases 594.9 (13.4) 581.5 2.25
Overdue by more than 360 days ....................................... 284.8 (142.2) 142.7 49.91

Total leases to small, and medium-sized companies ..... 1,185.1 (162.4) 1,022.7 13.70
Total finance leases .......................................................... 25,760.4 (1,194.5) 24,565.9 4.64

__________
Notes:
(1) In 2011, DBK clarified its classification of certain lessees between “leases to small and medium size companies” and “leases to large corporates”;

the table reflects data restated for 2010 in line with the new categories. Net investment in finance leases as at 31 December 2010 reflects a transfer
from “leases to small and medium size companies” to “leases to large corporates” in the amount of KZT 5,003.2 million made for consistency of
presentation.

(2) Renegotiated leases are also included in the category of assets without individual signs of impairment, unless the lessee fails to comply with the
renegotiated terms. As at 31 December 2010, this included renegotiated leases of an aggregate amount of KZT 3,310.9 million, which would
otherwise be classified as impaired finance leases.
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As at 31 December 2009(1)

Gross finance
leases Impairment

Net finance
leases

Impairment as
a percentage of
gross finance

leases
(KZT millions) (%)

Leases to large corporates
Leases for which no impairment has been identified:(2)

Standard leases ................................................................. 13,723.4 (362.2) 13,361.3 2.64
Total leases to large corporates ...................................... 13,723.3 (362.2) 13,361.3 2.64

Leases to small- and medium-sized companies
Leases for which no impairment has been identified:(2)

Standard leases ................................................................. 4,821.7 (282.8) 4,694.5 2.64
Impaired leases
Overdue by more than 90 days but less than 360 days ..... 680.4 (127.2) 553.3 18.69
Overdue by more than 360 days ....................................... 1,106.0 (438.1) 667.9 39.61

Total leases to small, and medium-sized companies ..... 6,608.1 (692.5) 5,915.6 10.48
Total finance leases .......................................................... 20,331.6 (1,054.7) 19,276.9 5.19

__________
Notes:
(1) In 2010, DBK revised its classification criteria between “leases to small and medium size companies” and “leases to large corporates”. Net

investment in finance leases as at 31 December 2009 reflects a transfer from “leases to small and medium size companies” to “leases to large
corporate” in the amount of KZT 5,893.5 million made for consistency of presentation.

(2) Renegotiated leases are also included in the category of assets without individual signs of impairment, unless the lessee fails to comply with the
renegotiated terms. As at 31 December 2000, this included renegotiated leases of an aggregate amount of KZT 6,985.2 million, which would
otherwise be classified as impaired finance leases.

As at 30 September 2012, impairment as a percentage of total finance leases was 12.1%, as compared to 11.89%, 4.64% and
5.19% as at 31 December 2011, 2010 and 2009, respectively. The increase in impairment as a percentage of gross finance
leases as at 30 September 2012 and 31 December 2011 is due to the deterioration in each of DBK’s leasing portfolio, in the
solvency of lessees and in the liquidity of leased assets.

In 2011, DBK obtained KZT 207.1 million in assets as a result of foreclosure granted in favour of finance leases. DBK did not
acquire any assets from foreclosure activity in 2010, 2009 or the nine months ended 30 September 2012. As at 30 September
2012, DBK had three lessees whose balances each exceeded 10% of finance lease receivables, as compared to three lessees,
two lessees and two lessees as at 31 December 2011, 2010 and 2009, respectively.

Available-for-sale Financial Assets

Available-for-sale financial assets are those financial assets that are designated as available-for-sale or are not classified as
loans and receivables, held-to-maturity investments or financial instruments at fair value through profit or loss. See Note
3(e)(i) to the Financial Statements. DBK’s portfolio of available-for-sale financial assets consists of bonds and bills held by
DBK and its subsidiary comprised of, inter alia, bonds issued by corporates, Government entities and local authorities, banks
and other credit institutions, treasury bills of the Treasury Department of the United States pledged under a foreign currency
swap and treasury bills of the Treasury Department of the Ministry of Finance of Kazakhstan. In addition to conducting
lending and leasing activities, DBK also purchases bonds issued by companies or in respect of projects in furtherance of its
role as a development bank. Such bonds are generally classified as “available-for-sale” and categorised as “corporate bonds”.

Available-for-sale financial assets held by DBK increased by KZT 11,022.4 million, or 3.1%, to KZT 369,307.4 million as at
30 September 2012, as compared to KZT 358,285.0 million as at 31 December 2011 after having increased by KZT 22,581.6
million, or 6.7%, in 2011, from KZT 335,703.4 million as at 31 December 2010, after having increased by KZT 66,873.2
million, or 24.9%, from KZT 268,830.2 million as at 31 December 2009. The increase as at 30 September 2012, as compared
to 31 December 2011, was primarily due to the increase in bonds of Kazakh banks held by DBK in the nine months ended 30
September 2012 by KZT 11,568.7 million, or 14.4%, to KZT 91,849.9 million as at 30 September 2012, from KZT 80,281.2
million as at 31 December 2011, which was primarily as a result of the purchase by DBK of KZT 6,808.4 million in bonds
issued by JSC Halyk Bank and KZT 1,350.7 million in bonds issued by JSC Kazkommertsbank, as well as the KZT 6,479.7
million, or 3.4%, increase in corporate bonds acquired by DBK during the same period. This increase was partially offset by
the KZT 8,542.5 million, or 27.2%, decrease in treasury bills of the Ministry of Finance of Kazakhstan held by DBK to KZT
22,817.8 million as at 30 September 2012 from KZT 31,360.3 million as at 31 December 2011 primarily as a result of the
maturity of certain treasury bills previously held by DBK.

The year-on-year increase in 2011 was primarily due to the increase in bonds of Kazakh banks acquired by DBK in 2011 by
KZT 43,603.5 million, or 118.9%, to KZT 80,281.2 million as at 31 December 2011, from KZT 36,677.7 million as at
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31 December 2010 primarily as a result of DBK’s purchase of KZT 11,625 million bonds issued by Bank Center Credit, KZT
8,726 million bonds issued by ATF Bank and KZT 28,923 million bonds issued by Halyk Bank, as well as the increase in
bonds of Samruk Kazyna acquired by DBK in 2011 by KZT 14,918.4 million, or 52.7%, to KZT 43,200.7 million as at 31
December 2011, from KZT 28,282.3 million as at 31 December 2010, primarily as a result of DBK’s purchase of KZT 18,000
million bonds issued by Samruk-Kazyna. The year-on-year increase in available-for-sale financial assets held by DBK in
2010 was due to the increased amount of treasury bills of the Ministry of Finance of the Republic of Kazakhstan, bonds of
Kazakhstan banks, and bonds of Samruk-Kazyna held by DBK due to the purchase by DBK of KZT 9,015.5 million in bonds
issued by JSC Halyk bank, KZT 6,225.6 million in bonds issued by Eurasian Development Bank and KZT 4,366.8 billion in
bonds issued by Bank Centercredit, as well as the purchase by DBK of an additional KZT 24,060 million in bonds of Samruk
Kazyna in 2010. See also “Management’s Discussion and Analysis of Results of Operations and Financial
Condition—Results of Operations for the years ended 31 December 2011, 2010 and 2009—Other comprehensive
income/loss”.

Available-for-sale financial assets pledged under foreign currency swap instruments increased by KZT 54.5 million, or 1.6%,
to KZT 3,515.3 million as at 30 September 2012, as compared to KZT 3,460.8 million as at 31 December 2011 after having
increased by KZT 529.5 million, or 18.1%, in 2011, from KZT 2,931.3 million as at 31 December 2010. Available-for-sale
financial assets pledged under foreign currency swap instruments were nil as at 31 December 2009. The increase as at 30
September 2012, as compared to 30 September 2011, was primarily due to the increase in U.S. treasury bills pledged under
foreign currency swaps as at 30 September 2012, as compared to as at 31 December 2011. The increase in 2011 was due to the
increase in U.S. treasury bills pledged under foreign currency swaps as at 31 December 2011, as compared to as at
31 December 2010, as a result of the replacement of deposits pledged under foreign currency swap instruments by U.S.
treasury bills.

Available-for-sale financial assets pledged under repurchase agreements were KZT 1,120.2 million as at 30 September 2012,
as compared to nil as at 31 December 2011, 31 December 2010 and 31 December 2009. The available-for-sale financial assets
pledged under repurchase agreements as at 30 September 2012 were comprised of treasury bills of the Ministry of Finance of
Kazakhstan.
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Available-for-Sale Financial Assets by Type

The following table sets forth the composition of DBK’s investment portfolio of available-for-sale financial assets, by type, as
at 30 September 2012 and 31 December 2011, 2010 and 2009:

As at 30 September As at 31 December
2012(1) 2011 2010 2009

(KZT millions) (%)
(KZT

millions) (%)
(KZT

millions) (%)
(KZT

millions) (%)
Held by the Group
Debt Instruments
Corporate bonds ................. 192,745.1 52.2 186,265.4 52.0 211,788.2 63.1 206,215.0 76.7
Treasury bills of the

Ministry of Finance of the
Republic of Kazakhstan.... 22,817.8 6.2 31,360.3 8.8 43,120.4 12.8 38,630.9 14.4

Bonds of Kazakh banks ...... 91,849.9 24.9 80,281.2 22.4 36,677.7 10.9 16,130.4 6.0
Bonds of Kazakh credit

institutions, other than
banks ................................ 8,802.2 2.4 9,112.2 2.5 9,341.0 2.8 4,360.0 1.6

Bonds of the Sovereign
Wealth Fund
«Samruk-Kazyna» JSC..... 43,723.0 11.8 43,200.7 12.1 28,282.3 8.4 1,817.0 0.7

Bonds of OECD(2) Banks.... 8,186.2 2.2 7,070.9 2.0 5,981.7 1.8 1,676.9 0.6
Recovery Notes of Kazakh

Banks................................ 428.6 0.1 236.4 0.1 428.6 0.1 — —
Treasury Bills of the

Treasury Department of
the United States............... 754.6 0.2 758.0 0.2 83.5 0.0 — —

Total................................... 369,307.4 100.0 358,285.0 100.0 335,703.4 100.0 268,830.2 100.0

Pledged under foreign
currency swap

Debt Instruments
Treasury Bills of the

Treasury Department of
the United States of
America ............................ 3,515.3 100.0 3,460.8 100.0 2,931.3 100.0 — —

Total................................... 3,515.3 100.0 3,460.8 100.0 2,931.3 100.0 — —

Pledged under repurchase
agreements

Debt Instruments
Treasury Bills of the

Ministry of Finance of the
Republic of Kazakhstan.... 1,120.2 100.0 — — — — — —

Total................................... 1,120.2 100.0 — — — — — —

__________
Notes:
(1) Derived from the Unaudited Consolidated Interim Financial Statements.
(2) OECD means the Organisation for Economic Co-operation and Development.

Available-for-Sale Financial Assets by Maturity

The following table sets forth an analysis of DBK’s investment portfolio of available-for-sale financial assets, by maturity, as
at 30 September 2012 and 31 December 2011, 2010 and 2009:

As at 30 September As at 31 December
2012 2011 2010 2009

(KZT
millions) (%)

(KZT
millions) (%)

(KZT
millions) (%)

(KZT
millions) (%)

Less than one month .............. 583.2 0.2 1,024.1 0.3 822.4 0.2 — —
One month to three months.... 1,845.9 0.5 — — 4,303.5 1.3 8,040.7 3.0
Three months to one year....... 13,192.0 3.5 12,349.3 3.4 5,820.2 1.7 22,768.2 8.5
One year to five years ............ 99,495.1 26.6 81,348.4 22.5 58,665.2 17.3 23,102.9 8.6
More than five years .............. 258,826.8 69.2 267,024.0 73.8 269,023.4 79.4 214,459.4 79.8
Overdue ................................. —- — — — — — 458.9 0.2
Total available –for-sale assets

............................................ 373,943.0 100.0 361,745.9 100.0 338,634.7 100.0 268,830.2 100.0
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As at 30 September 2012, 69.2% of total available-for-sale financial assets had more than five years remaining until
contractual maturity, as compared to 73.8%, 79.4% and 79.8% of total available-for-sale financial assets as at 31 December
2011, 2010 and 2009, respectively.

In addition, in the last quarter of 2009, DBK purchased bonds issued by JSC National Company KazMunayGas and by JSC
Kazakhtelecom totalling KZT 165,500.0 million in aggregate principal amount. Such bonds are denominated in Tenge but
linked to the U.S. Dollar and are due to mature in 2019.

In order to match the maturities of its assets to its liabilities, DBK has increasingly rebalanced its available-for-sale financial
assets portfolio in favour of longer-term securities. Since 2009, DBK has acquired Tenge-denominated bonds issued by
Samruk-Kazyna with a term of 50 years. In 2011, the nominal value of bonds of Samruk-Kazyna acquired by DBK amounted
to KZT 2,084.4 million. In 2010, the nominal value of bonds of Samruk-Kazyna acquired by DBK amounted to KZT 37,926.1
million. In 2009, the nominal value of bonds of Samruk-Kazyna acquired by DBK amounted to KZT 53,142.4 million. As at
30 September 2012, DBK held bonds of Samruk-Kazyna with a book value of KZT 3,093.4 million, which are classified as
held-to-maturity investments.

Available-for-Sale Financial Assets by Currency

The following table sets forth an analysis of DBK’s available-for-sale financial assets, by currency, as at 30 September 2012
and 31 December 2011, 2010 and 2009:

As at 30 September As at 31 December
2012 2011 2010 2009

(KZT
millions) (%)

(KZT
millions) (%)

(KZT
millions) (%)

(KZT
millions) (%)

Tenge................................. 117,388.9 31.4 128,887.0 35.6 116,941.9 34.5 57,490.4 21.4
U.S. Dollars ....................... 256,554.1 68.6 232,858.9 64.4 215,711.1 63.7 211,212.5 78.6
Other currencies ................ — — — — 5,981.7 1.8 127.3 0.0
Total available-for-sale

financial assets ............... 373,943.0 100.0 361,745.9 100.0 338,634.7 100.0 268,830.2 100.0

As at 30 September 2012, 68.6% of DBK’s available-for-sale financial assets was denominated in U.S. Dollars, as compared
to 64.4%, 63.7% and 78.6% as at 31 December 2011, 2010 and 2009, respectively. As at 30 September 2012, 31.4% of DBK’s
available-for-sale financial assets was denominated in Tenge, as compared to 35.6%, 34.5% and 21.4% as at 31 December
2011, 2010 and 2009, respectively.

Analysis of Available-for-Sale Financial assets by Credit Quality

The following table sets forth information on the credit quality of DBK’s available-for-sale financial assets as at 30 September
2012 and 31 December 2011, 2010 and 2009:

As at 30 September As at 31 December
2012 2011 2010 2009

(KZT
millions) (%)

(KZT
millions) (%)

(KZT
millions) (%)

(KZT
millions) (%)

Rated AAA............................... 4,269.9 1.1 4,218.8 1.2 3,014.8 0.9 — —
Rated A- to A+ ..................... 8,186.2 2.2 7,070.9 2.0 5,981.7 1.8 1,676.9 0.6
Rated BBB- to BBB+ ........... 210,062.3 56.2 221,970.3 61.4 235,575.4 69.6 39,189.2 14.6
Rated from BB- to BB+........ 100,293.8 26.8 89,736.9 24.8 52,357.4 15.5 214,556.6 79.8
Rated from B- to B+............. 49,708.3 13.3 34,721.0 9.6 38,203.6 11.3 8,612.8 3.2
Rated C................................. — — 236.4 0.1 — — — —
Rated RD.............................. 428.6 0.1 — — — — — —
Rated D................................. — — — — — — 1,945.8 0.7
Not rated............................... 993.9 0.3 3,791.5 1.0 3,501.8 1.0 2,848.9 1.1
Total available-for-sale

financial assets .................. 373,943.0 100.0 361,745.9 100.0 338,634.7 100.0 268,830.2 100.0

__________
Note:
(1) Ratings as reported by Reuters.
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In 2010, DBK wrote-off KZT 4,731.5 million of impairment allowances in respect of defaulted bonds of BTA Bank and
Alliance Bank, which were replaced with other securities upon completion of their respective restructuring programmes.
See Note 18 to the audited annual consolidated financial statements as at and for the years ended 31 December 2011 and
2010.

Principal Sources of Funding

DBK’s activities are funded through the issuance and placement of bonds, in both the domestic and international capital
markets, and through loans from the Government of the Republic of Kazakhstan, loans from Samruk-Kazyna, loans from
banks and other financial institutions, Government grants and current accounts and deposits from customers. DBK is not
permitted to take deposits from customers who are not borrowers of DBK or customers of DBK under an agency agreement.
However, acting in its agency capacity, DBK opens interest-free current accounts and interest-bearing deposit accounts. See
“Business—Agency Services”.

DBK may take inter-bank deposits and open and maintain correspondent accounts for the purpose of managing its liquidity.

The following table sets forth DBK’s principal external sources of funding (i.e., other than capital) as at 30 September 2012
and 31 December 2011, 2010 and 2009:

As at 30 September As at 31 December
2012(1) 2011 2010 2009

(KZT
millions) (%)

(KZT
millions) (%)

(KZT
millions) (%)

(KZT
millions) (%)

Current accounts and deposits
from customers................... 3,502.3 0.5 1,255.6 0.2 1,706.3 0.3 45,181.2 7.9

Loans from the Government
of the Republic of
Kazakhstan ......................... 25,469.9 3.8 25,908.9 3.9 24,023.3 3.5 30,886.1 5.4

Loans from the Parent
Company ............................ 13,314.5 2.0 12,868.6 1.9 2,420.1 0.4 — —

Loans from banks and other
financial institutions ........... 431,569.7 64.5 440,203.2 66.5 517,302.0 76.2 430,143.2 75.5

Government grants ............... 10,988.3 1.6 11,517.8 1.7 11,133.3 1.6 9,459.5 1.7
Amounts payable under

repurchase agreements ....... 1,004.0 0.2 — — — — — —
Debt securities issued ........... 179,638.2 26.9 164,855.3 24.9 117,706.9 17.3 51,372.4 9.0
Subordinated debt................. 3,442.4 0.5 5,050.8 0.8 4,542.8 0.7 2,723.8 0.5

Total..................................... 668,929.3 100.0 661,660.2 100.0 678,834.7 100.0 569,766.2 100.0

__________
Note:
(1) Derived from the Unaudited Consolidated Interim Financial Statements.

To diversify its funding base and to enable it to better manage its maturity profile, DBK has entered into various credit
facilities as described in “—Borrowings”, established the Programme and issued various debt securities as described in
“—Debt Securities”. DBK has also held negotiations for the conclusion of framework agreements with Japan Bank for
International Cooperation, China Export-Import Bank, Deutsche Bank, Korea Export-Import Bank, Oesterreichische
Kontrollbank Aktiengesellschaft, Vnesheconombank, BNP Paribas, Malaysia Export-Import Bank, HSBC Amanah Malaysia
Berhad, Bank for Investment and Development of Vietnam, Export Credit Bank of Turkey, COFACE, Bank of Tokyo
Mitsubishi UFJ, China Export & Credit Insurance Corporation, European Investment Bank, Dresdner Bank A.G., Sanpaolo
IMI Bank, ABN AMRO Bank, ING Bank N.V., and AKA Bank and ISDA Master Agreements with a number of international
banks.

Borrowings

The principal source of funding for DBK is loans from banks and other financial institutions, which accounted for 62.9%,
64.8%, 74.9% and 74.1% of DBK’s total liabilities as at 30 September 2012, 31 December 2011, 2010 and 2009, respectively.
Loans from Samruk-Kazyna and from the Government also contribute to the funding of DBK.
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Loans from Banks and Other Financial Institutions

The table below sets forth certain information in respect of the composition of DBK’s loans, as at 30 September 2012 and 31
December 2011, 2010 and 2009:

As at 30 September As at 31 December
2012 2011 2010 2009

(KZT
millions) (%)

(KZT
millions) (%)

(KZT
millions) (%)

(KZT
millions) (%)

Loans with fixed interest rates
Loans from OECD banks................................61,442.3 14.2 78,511.3 17.8 97,264.9 18.8 89,831.2 20.9
Loans from non-OECD banks................................307,710.0 71.3 298,627.3 67.8 69,347.4 13.4 9,028.4 2.1
Total loans with fixed interest
rates................................................................369,152.3 85.5 377,138.6 85.7 166,612.2 32.2 98,859.6 23.0

Loans with floating interest rates
Loans from OECD banks................................4,362.0 1.0 4,675.3 1.1 19,247.2 3.7 23,997.5 5.6
Loans from non-OECD banks and
other financial institutions ................................76,078.1 17.6 67,715.7 15.4 295,162.6 57.1 269,320.3 62.6
Syndicated loan facility................................ — — — — 44,506.0 8.6 44,851.7 10.4
Total loans with floating interest
rates................................................................80,441.1 18.6 72,391.0 16.4 358,915.7 69.4 338,169.5 78.6

Less unamortised portion of
borrowing costs................................................................(18,022.7) (4.1) (9,326.3) (2.1) (8,225.9) (1.6) (6,885.9) (1.6)

Net total loans from banks and
other financial institutions................................431,569.7 100.0 440,203.2 100.0 517,302.0 100.0 430,143.2 100.0

As at 30 September 2012, loans from banks and other financial institutions decreased by KZT 8,633.5 million, or 2.0%, to
KZT 431,569.7 million from KZT 440,203.2 million as at 31 December 2011, primarily reflecting the repayment of a
U.S.$112.2 million loan from Credit Suisse, the repayment of a U.S.$16.0 million loan from the China Development Bank, as
well as a general reduction in principal outstanding across the portfolio of loans from banks and other financial institutions.
This decrease was partially offset by a U.S.$65.1 million increase in the principal amount of the loan granted to DBK by the
Export-Import Bank of China.

As at 31 December 2011, loans from banks and other financial institutions decreased by KZT 77,098.8 million, or 14.9%, to
KZT 440,203.2 million from KZT 517,302.0 million as at 31 December 2010, primarily due to the prepayment of a
U.S.$500.0 million loan from the Export-Import Bank of China, the repayment of the U.S.$300.0 million syndicated loan
facility agreement from HSBC Bank plc, ING Bank N.V. and Sumitomo Mitsui Banking Corporation Europe Limited, the
repayment of a U.S.$1,000.0 million loan from Bayerische Landesbank, repayments of principal amounts of U.S.$128.9
million on loans from Credit Suisse International and the repayments of principal amount of U.S.$13.0 million on loans from
China Development Bank.

As at 31 December 2010, loans from banks and other financial institutions increased by KZT 87,158.8 million, or 20.3%, to
KZT 517,302.0 million as at 31 December 2010 as compared to KZT 430,143.2 million as at 31 December 2009. The
year-on-year increase in 2010 was due to several new loans and facilities as described below.

As at the date of this Base Prospectus, DBK’s principal loans from banks and other financial institutions are as follows.

Export-Import Bank of China

On 1 August 2009, DBK entered into the China Ex-im Bank Facility, a master facility agreement for a period of up to 15 years
with the Export-Import Bank of China permitting DBK to draw down up to U.S.$5.0 billion. The China Ex-im Bank Facility
is divided into restricted (U.S.$3.5 billion) and unrestricted (U.S.$1.5 billion) portions. The restricted portion of the China
Ex-im Bank Facility is for use on projects with a Chinese component, whereas the unrestricted portion can be used for DBK’s
general purposes. The China Ex-im Bank Facility agreement contains certain covenants, which, inter alia, prohibit DBK from
creating security over its indebtedness in an amount exceeding 25% of its assets or disposing of over 25% of its assets. In
addition, there is a change of control clause put option in favour of the Export-Import Bank of China. Samruk-Kazyna has
provided a guarantee in respect of monies borrowed by DBK under the China Ex-im Bank Facility.

Under the unrestricted portion of the China Ex-im Bank Facility, on 24 October 2009, DBK entered into an individual credit
agreement with the Export-Import Bank of China for the amount of U.S.$1.5 billion. This credit agreement was entered into
for a period of ten years and principal and interest under this individual credit agreement initially payable semi-annually. On
20 January 2011, DBK prepaid a portion of the amounts outstanding under this individual credit agreement. In addition, on 9
June 2011, DBK and the Export-Import Bank of China entered into an amendment to the China Ex-im Bank Facility, which
permitted DBK to draw down again, as a second tranche, the prepaid portion, subject to entering into a supplemental
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agreement. This amendment also modified the terms of the individual credit agreement and, as a result, since 21 July 2011,
interest applies at a fixed rate of 5.8% per annum (rather than a floating rate) and is payable semi-annually. Principal payments
will not begin until January 2017 and will then be repaid over three years in semi-annual instalments.

On 11 June 2011, DBK entered into the supplemental loan agreement described above for the amount of U.S.$500 million,
which is provided on the same basis as the amended agreement described above. As at 30 September 2012, the principal
amount outstanding under the unrestricted portion of the China Ex-im Bank Facility was U.S.$1.5 billion.

The restricted portion of the China Ex-im Bank Facility is aimed at the development of energy, transport and communication
infrastructure and the funding of strategic projects in metallurgy, chemical and oil industries pursuant to the Kazakhstan State
Commission on Modernisations of the Economy’s consideration of such projects. The funds of this credit facility will be used
for the realisation of investment projects of Kazakhstan companies, including particularly those exporting of industrial output,
services and equipment to China.

Under the restricted portion of the China Ex-im Bank Facility, on 12 December 2009, DBK entered into an individual credit
agreement with the Export-Import Bank of China for the amount of U.S.$884 million of which U.S.$230.5 million had been
drawn as at 30 September 2012. This loan was granted for the purpose of providing financing for the reconstruction of the
Atyrau Refinery. This individual credit agreement matures on 21 July 2022. Principal and interest under this individual credit
agreement is paid semi-annually. As at 30 September 2012, the principal amount outstanding under the restricted portion of
the China Ex-im Bank Facility was U.S.$230.5 million.

In addition, in May 2010, DBK entered into a loan with the Export-Import Bank of China for the amount of U.S.$400 million.
This loan is for a period of 15 years. Under the loan agreement, principal and interest is paid semi-annually. This loan matures
on 21 May 2025. The loan agreement contains certain covenants prohibiting DBK from incurring indebtedness exceeding
25% of its assets, disposing of over 25% of its assets or declaring or paying more than 50% of dividends or other income
distribution whilst there is an outstanding event of default or potential event of default. The funds from this loan have been
used for the aluminium smelter construction project in Pavlodar. As at 30 September 2012, the principal amount outstanding
under this loan was U.S.$400 million. See “Business—Lending—Investment Projects—Metallurgy Sector”.

On 22 February 2011, DBK entered into a further individual credit agreement with the Export-Import Bank of China for the
amount of U.S.$1.4 billion. No amounts have been drawn down under this individual credit agreement. This loan was granted
for the purpose of financing the construction of an integrated petrochemical project. The individual credit agreement will
mature 15 years from the effective date of the agreement. Interest under this individual credit agreement will be paid
semi-annually. Principal under this individual credit agreement will be paid semi-annually after five years from the date on
which funds are drawn down. The credit agreement is subject to the same covenants as provided in the China Ex-im Bank
Facility.

Credit Suisse International

On 19 November, 2007, DBK entered into a loan agreement with Credit Suisse International for the amount of U.S.$150
million. This loan matures on 24 November 2014. On 23 January 2008, DBK entered into a second loan with Credit Suisse
International for the amount of U.S.$300 million. This loan matures on 7 February 2015. On 5 March 2008, DBK entered into
a third loan with Credit Suisse International for the amount of U.S.$130 million. This loan matures on 7 March 2015. Under
all three loan agreements with Credit Suisse, principal and interest is paid semi-annually. Each of these agreements contains
covenants requiring DBK, inter alia, to comply with applicable FMSA capital adequacy ratios and to maintain a debt to equity
ratio of 4:1 and a net worth of not less than U.S.$300 million and not to dispose of more than 10% of its assets. In 2011, DBK
prepaid U.S.$128 million of the principal amount of these three loans in accordance with the prepayment schedule of the loan
agreements. As at 30 September 2012, the aggregate principal amount outstanding under these three loans was U.S.$322.2
million.

BNP Paribas

On 23 September 2009, DBK entered into a framework agreement with BNP Paribas for a total principal amount of
"200 million. Under this agreement, on 6 October 2009, DBK entered into an individual credit agreement with BNP Paribas
for the amount of "10.2 million for the financing of an oil-gas separation plant at Akshabulak in the Kyzylorda region of
Kazakhstan. This loan matures on 1 November 2018. As at 30 September 2012, the aggregate principal amount outstanding
under this framework agreement was "9.5 million.

China Development Bank

In 2008 and 2009, DBK received three loans from the China Development Bank, each in the principal amount of U.S.$100
million. These loans mature on 23 June 2018, 15 December 2018 and 15 April 2019, respectively. Under all three loan
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agreements, principal and interest is paid semi-annually. The China Development Bank loans contain covenants requiring
DBK, inter alia, to comply with applicable FMSA capital adequacy ratios and to maintain a debt to equity ratio of 4:1. As at
30 September 2012, the aggregate principal amount outstanding under these three loans was U.S.$271.0 million.

Bayern LB

On 20 February 2008, DBK entered into a loan with Bayern LB for the amount of U.S.$100 million. This loan matured and
was fully repaid, in accordance with its terms, on 20 March 2011.

Syndicated Loan

On 20 February 2008, DBK entered into a syndicated loan with ING, HSBC and Sumitomo Mitsui Banking Corporation for
the amount of U.S.$300 million. This loan matured and was fully repaid, in accordance with its terms, on 18 February 2011.

AKA Bank

On 1 December 2005, DBK entered into a loan with AKA Bank for the amount of EUR 11.1 million. This loan matures on 2
July 2013. Under the loan agreement, interest is paid semi-annually at a rate of 3.57% p.a. The loan contains covenants
relating to actual and potential insolvency events. Repayment of the principal amount of the loan began on 2 January 2007
and as at 30 September 2012, the outstanding principal amount under this loan was EUR 1.6 million.

Japan Bank for International Co-operation

On 28 December 2009, DBK entered into a loan with the Japan Bank for International Cooperation for the amount of ¥2,748.2
million. This loan matures on 21 December 2019. Under the loan agreement, interest and principal is paid semi-annually. The
loan contains covenants requiring DBK, inter alia, not to dispose of more than 10% of its assets and to maintain a net worth of
not less than KZT 41.7 billion. As at 30 September 2012, the aggregate principal amount outstanding under this loan was
¥3,226.5 million.

Bank of Tokyo Mitsubishi

On 23 September 2010, DBK entered into a loan with the Bank of Tokyo Mitsubishi for the amount of "30.0 million. This
loan matures on 23 September 2013. Under this loan agreement, interest is paid semi-annually and principal is to be repaid in
full at maturity. The loan contains covenants requiring DBK, inter alia, to comply with applicable FMSA capital adequacy
ratios, to maintain a debt to equity ratio of 4.5:1 and not to dispose of more than 10% of its assets. As at 30 September 2012,
the aggregate principal amount outstanding under this loan was "30 million.

State Corporation “Bank for Development and Foreign Economic Affairs” (Vnesheconombank)

On 22 September 2008, DBK entered into the Agreement of General Terms of Opening a Credit Line with
Vnesheconombank (the “Credit Line Agreement”) for the amount of U.S.$300 million to finance international joint
venture projects between Kazakhstan companies and Russian companies contemplating the supply of products to
Kazakhstan. No amounts have been drawn down under this Credit Line Agreement. Pursuant to the Credit Line
Agreement, funds must be drawn down within 60 months of 22 September 2008.

On 14 June 2011, DBK entered into a supplemental agreement to the Credit Line Agreement, which introduced changes to the
Credit Line Agreement, including the possibility to draw down funds in U.S. Dollars and Russian Roubles. The Credit Line
Agreement, as supplemented, includes covenants requiring DBK to inform the lender of events of default, potential events of
default and other events affecting DBK’s ability to fulfil its obligations under the Credit Line Agreement, as well as any
overdue indebtedness over a certain level. The Credit Line Agreement also includes an event of default in the event that DBK
is subject to corporate reorganisation without the prior consent of the lender.

Export-Import Bank of Korea

On 1 June 2011, DBK entered into a credit facility with the Export-Import Bank of Korea for the provision of long-term
interbank export loans, which is intended to expand opportunities for financing DBK’s clients and co-operation with leading
companies in the Republic of Korea, for an amount of U.S.$30 million. The credit facility contains covenants requiring DBK
to maintain its corporate existence, maintain governmental and other approvals, perform its obligations under the credit
facility and existing agreements and inform the Export-Import Bank of Korea of events of default, potential events of default
and other events affecting DBK’s ability to fulfil its obligations under the credit facility. No amounts have been drawn down
under this agreement. Pursuant to the facility, funds must be drawn down within two years of the date of the agreement.
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Distressed Assets Fund Loan

On 2 November 2009, DBK entered into a loan with the Distressed Assets Fund, a State-owned company, for KZT 20,000
million. This loan bears interest at a concessional rate of 1% per annum and matures on 24 November 2024. Under the credit
agreement, interest is paid semi-annually and principal is repaid in full at maturity.

This loan was provided in order to finance the restructuring of loans of troubled borrowers under certain conditions in the
manufacturing sector with the aim of reducing the burden on the real sector of the national economy as a result of the impact of
the global financial crisis on Kazakhstan and the impact of the problems within the domestic financial sector. See “The
Banking Sector in Kazakhstan”. As at 30 September 2012, the principal amount outstanding under this loan was KZT 20.0
billion.

Loans from Banks and Other Financial Institutions by Maturity

The following table sets forth an analysis of DBK’s loans from banks and other financial institutions, by maturity, as at
30 September 2012 and 31 December 2011, 2010 and 2009:

As at 30 September As at 31 December
2012 2011 2010 2009

(KZT millions)
One month to three months

....................................... — — 59,292.3 —
Three months to one year . 6,104.0 — — 6,125.9
One year to five years....... 47,610.8 70,761.0 89,821.4 82,764.2
More than five years ......... 377,854.9 369,442.2 368,188.4 341,253.1
Loans from banks and

other financial
institutions..................... 431,569.7 440,203.2 517,302.0 430,143.2

As at 30 September 2012, 87.6% of total loans from banks and other financial institutions had over five years remaining until
contractual maturity, as compared to 83.9%, 71.2% and 79.3% of total loans from banks and other financial institutions as at
31 December 2011, 2010 and 2009, respectively, as a result of the entry into additional long-term loans with the
Export-Import Bank of China, as well as the repayment of certain loans on maturity, in accordance with their respective terms.
The increase in the amount of total loans from banks and other financial institutions with three months to one year until
maturity as at 30 September 2012, as compared to 31 December 2011, was primarily due to the scheduled maturity of the loan
entered into with AKA Bank, on 2 July 2013. See “—AKA Bank”.

Government Loans

Pursuant to the DBK Law, DBK may, from time-to-time, borrow certain funds from the Government in line with its role as a
development bank for the purpose of on-lending funds to its corporate customers subject to the requirements, priority
economic sectors and objectives set out in the Credit Policy Memorandum and the DBK Law.

DBK uses proceeds from Government loans to help to develop community sectors by providing financing at interest rates
comparable to those provided by similar development institutions. As at 30 September 2012 Government loans consisted of
long-term loans at concessional rates granted by the Government as part of a Government programme to support certain
industries, including, in particular, the textile, gas processing and chemicals industries. The concessional rates of interest on
the Government loans range from 0.1% to 0.5%. The funds from such loans were used to provide loans at below market rates
in furtherance of DBK’s role as a development bank.
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Government Loans by Type

The table below sets forth an analysis of the loans and advances from the Government, by type, as at 30 September 2012 and
31 December 2011, 2010 and 2009:

As at
30 September As at 31 December

2012 2011 2010 2009
(KZT millions)

Loans from the Government of the
Republic of Kazakhstan(1) ....................... 24,055.8 24,023.3 24,023.3 24,038.3

Advances for project finance(2) .................. 1,414.1 1,885.5 — 6,847.8

Total Government loans.......................... 25,469.9 25,908.9 24,023.3 30,886.1

__________
Notes:
(1) Loans from the Government consist of loans from the Government’s budget.
(2) Advances for project finance represent the unutilised portion of a loan from the Government intended for the financing of a joint

Kazakhstan-Russian aerospace complex. This loan is required to be repaid on an amortisation basis between 2011 and 2023.

Loans and advances from the Government decreased by KZT 438.9 million, or 1.7%, to KZT 25,469.9 million as at 30
September 2012 from KZT 25,908.9 million as at 31 December 2011, after having increased in 2011 by KZT 1,885.6 million,
or 7.8%, from KZT 24,023.3 million as at 31 December 2010, but decreased in 2010 by KZT 6,862.8 million, or 22.2%, from
KZT 30,886.1 million as at 31 December 2009.

On 25 November 2003, DBK entered into a 15-year credit agreement with the Government for the total principal amount of
KZT 4,300 million, bearing interest at a concessional annual rate of 0.1%. As at 30 September 2012, the total outstanding
principal amount of the loan was KZT 4,300 million. Interest on this loan is paid semi-annually and principal is to be repaid in
full at maturity on 25 November 2018.

On 27 July 2004, DBK entered into a second 15-year credit agreement with the Government for the total principal amount of
KZT 4,599 million, bearing interest at a concessional annual rate of 0.1%. As at 30 September 2012, the total outstanding
principal amount of the loan was KZT 4,599 million. Interest on this loan is paid semi-annually and principal is to be repaid in
full at maturity on 30 July 2019.

On 12 September 2006, DBK entered into a third 15-year credit agreement with the Government for the total principal amount
of KZT 5,080 million, bearing interest at a concessional annual rate of 0.4%. As at 30 September 2012, the total outstanding
principal amount under the loan was KZT 5,080 million. Interest on this loan is paid semi-annually and principal is to be
repaid in full at maturity on 15 September 2021.

On 24 December 2008, DBK entered into a fourth 20-year credit agreement with the Government for the total principal
amount of KZT 10,047 million loan, bearing interest at a concessional annual rate of 0.5%. As at 30 September 2012, the total
outstanding principal amount under the loan was KZT 10,032 million, as a result of the capitalisation of accrued interest on the
loan in 2009. Interest on this loan is paid semi-annually and principal is to be repaid annually from December 2015 to maturity
in December 2029. Each of these four credit agreements contains a cross-default covenant.

Government Loans by Maturity

The following table sets forth an analysis of DBK’s loans from the Government, by maturity, as at 30 September 2012 and 31
December 2011, 2010 and 2009:

As at 30 September As at 31 December
2012 2011 2010 2009

(KZT millions)

On Demand ........................... 1,414.1 1,885.5 — —
Three months to one year ...... — — — 6,847.8
More than five years .............. 24,055.8 24,023.3 24,023.3 24,038.3

Total Government loans...... 25,469.9 25,908.9 24,023.3 30,886.1

As at 30 September 2012, 94.4% of total loans from the Government had over five years remaining until contractual maturity,
as compared to 92.7%, 100.0 % and 77.8% of total loans from the Government as at 31 December 2011, 2010 and 2009,
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respectively. The average tenor of loans from the Government, in general, reflects the fact that DBK has been participating in
long-term projects.

As at 31 December 2011, on demand loans accounted for KZT 1,885.5 million, or 7.3%, of total loans from the
Government. These loans related to loans granted in respect of DBK’s function acting as an agent of the Government to
service Government-guaranteed state and municipal budget investment projects (programmes).

Loans from Samruk-Kazyna

Loans from Samruk-Kazyna increased by KZT 445.9 million, or 3.5%, to KZT 13,314.5 million as at 30 September 2012
from KZT 12,868.6 million as at 31 December 2011, after having increased by KZT 10,448.5 million, or 431.7%, from
KZT 2,420.1 million as at 31 December 2010. Loans from Samruk-Kazyna were nil as at 31 December 2009.

On 5 April 2010, DBK obtained a KZT 5,000.0 million loan from Samruk-Kazyna, bearing interest at an annual rate of 0.2%.
This loan is due to mature on 6 April 2029. This loan was provided to finance the restructuring of certain borrowers. As at
30 September 2012, the total outstanding principal amount under the loan was KZT 5,000.0 million. This loan contains a
cross-default covenant.

On 15 August 2011, DBK obtained a KZT 15,000.0 million loan from Samruk-Kazyna, bearing interest at an annual rate of
0.2%. This loan is due to mature on 20 June 2021. This loan was provided to finance the restructuring of finance lease
receivables by DBK in connection with the Government programme “Productivity 2020”, which aims to increase the
competiveness of industrial companies in the priority sectors of the economy through the implementation of measures to
increase labour productivity.

See Note 25 to the audited annual consolidated financial statements as at and for the year ended 31 December 2011 and Note
25 to the audited annual consolidated financial statements as at and for year ended 31 December 2010.

Government Grants

As at 30 September 2012, Government grants decreased by KZT 529.5 million, or 4.6%, to KZT 10,988.3 million from KZT
11,517.8 million as at 31 December 2011, after having increased by KZT 384.5 million, or 3.5%, from KZT 11,133.3 million
as at 31 December 2010, after having increased by KZT 1,673.8 million, or 17.7%, from KZT 9,459.5 million as at 31
December 2009.

As at 30 September 2012, the amount of Government grants recorded comprises the amount of benefits received as a result of
the concessional interest rate as compared to the market interest rate, which difference is recognised as income, on the loan
received from the Distressed Assets Fund and Samruk-Kazyna. Government grants are required to be repaid. See
“Management’s Discussion and Analysis of Results of Operation and Financial Condition—Critical Accounting
Policies—Government grants”, Note 27 to the audited annual consolidated financial statements as at and for the year ended
31 December 2011 and Note 27 to the audited annual consolidated financial statements as at and for the year ended
31 December 2010.

Debt Securities

As at 30 September 2012, debt securities issued increased by KZT 14,783.0 million, or 9.0%, to KZT 179,638.2 million from
KZT 164,855.3 million as at 31 December 2011, after having increased by KZT 47,148.4 million, or 40.1%, from KZT
117,706.9 million as at 31 December 2010, which, in turn, had increased by KZT 66,334.5 million, or 129.1%, from KZT
51,372.4 million as at 31 December 2009.

The increases since 31 December 2009 reflect additional issuances of debt securities, as well as changes due to fluctuations in
exchange rates, as outstanding debt securities primarily consist of Eurobonds denominated in U.S. Dollars.

In October 2002, DBK established the Programme and, as at the date of this Base Prospectus, has completed six issuances
under the Programme, as follows:

" U.S.$100 million 7.125% Notes due 2007 in October 2002, which were repaid in accordance with their terms on
their maturity date (“Series 1”);

" U.S.$100 million 7.375% Notes due November 2013, in November 2003 (“Series 2”);

" U.S.$100 million 6.5% Notes due 2020, in May 2005 (“Series 3”);
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" U.S.$150 million 6.0% Notes due 2026, in March 2006 (“Series 4”);

" U.S.$500 million 5.5% Notes due 2015, in December 2010 (“Series 5”); and

" U.S.$277 million 5.5% Notes due 2015, in February 2011 (which were consolidated to form a single series with
Series 5).

The Series 1, Series 2, Series 3 and Series 4 Eurobonds were and (with the exception of the Series 1 Eurobonds which have
been repaid) are listed on the Luxembourg Stock Exchange and on the KASE. The Series 5 Eurobonds are listed on the
London Stock Exchange and on the KASE.

In 2010, DBK repurchased an aggregate principal amount of U.S.$43.3 million of the Series 4 Eurobonds. In 2011, DBK
repurchased an aggregate principal amount of U.S.$6.6 million of the Series 4 Eurobonds. To date in 2012, DBK has
purchased an aggregate principal amount of U.S.$2.7 million of the Series 4 Eurobonds. All repurchased Eurobonds have
been cancelled.

In November 2011, DBK successfully completed a consent solicitation to amend by extraordinary resolutions of Noteholders
certain covenants in its Series 2, Series 3 and Series 4 Eurobonds to harmonise the covenants of the Series 2, Series 3 and
Series 4 Eurobonds with the Series 5 Eurobonds.

The outstanding series of Eurobonds contain covenants requiring DBK, inter alia, to: (i) not create, incur, assume or permit to
arise or subsist any security interest (subject to certain exceptions); (ii) comply with the DBK Law and the Credit Policy
Memorandum; (ii) comply with the regulations and requirements of the NBK; and (iv) not pay or cause to be paid any
dividends in cash or otherwise, or make any other distributions (whether by way of redemption, acquisition or otherwise), in
respect of its share capital more than once a year, in an amount exceeding 50% of DBK’s profit or where an event of default or
potential event of default exists under the Eurobonds.

In February 2011, DBK-Leasing issued U.S.$5.0 million 8.0% non-secured coupon notes due February 2016, which are listed
on the KASE.

In August 2012, DBK established a programme for the issuance of Sukuk bonds and completed the issuance of MYR 240
million 5.5% Sukuk due 2017.

Subordinated Debt

As at 30 September 2012, subordinated debt issued decreased by KZT 1,608.4 million, or 31.8%, to KZT 3,442.4 million from
KZT 5,050.8 million as at 31 December 2011, mainly due to changes in accrued interest as at the reporting date, after having
increased by KZT 508.0 million, or 11.2%, from KZT 4,542.8 million as at 31 December 2010 and by KZT 1,819.0 million, or
66.8%, from KZT 2,723.8 million as at 31 December 2009.

In 2011, DBK issued additional subordinated debt to Samruk-Kazyna in an aggregate principal amount of KZT 2,084.4
million, after having issued an aggregate principal amount of KZT 37,926.1 million in 2010. DBK issued additional
subordinated bonds to Samruk-Kazyna in 2009 in the amount of KZT 53,142.4 million and has issued additional subordinated
debt to Samruk-Kazyna in the amount of KZT 106.5 million in the nine months ended 30 September 2012.

Throughout the period under review, subordinated debt has been comprised of subordinated bonds payable to
Samruk-Kazyna. As at 30 September 2012, these bonds had a nominal value of KZT 93,259.3 million, bear interest at a fixed
rate of 0.01% per annum and mature in September 2059. The subordinated bonds also have a discretionary coupon of 4.99%
per annum, which DBK may unconditionally and unilaterally waive with no further obligation. The proceeds of the issue of
the subordinated bonds were used to fund projects for the construction of an aluminium smelter plant, modernisation of the
Chimbulak Ski Resort, construction of the Atyrau Oil refinery and construction of the Borovoe tourist resort. See
“Business—Lending”.

Current accounts and deposits from customers

DBK generally does not accept deposits except in limited circumstances for certain customers and in its capacity as agent.
Accordingly, DBK does not depend on deposits as a source of funding, and changes in current account and deposit balances
are not indicative of DBK’s levels of funding or ability to lend.

Current accounts and deposits for customers are also a limited source of funding, accounting for 0.5%, 0.2%, 0.2 % and 7.8%
of total liabilities as at 30 September 2012, 31 December 2011, 2010 and 2009, respectively. See “—Principal Sources of
Funding”.
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Total current accounts and deposits from customers increased by 2,246.6 million, or 178.9%, to KZT 3,502.3 million as at 30
September 2012 from KZT 1,255.6 million as at 31 December 2011, after having decreased in 2011 by KZT 450.7 million, or
26.4%, from KZT 1,760.3 million as at 31 December 2010, which, in turn, decreased in 2010 by KZT 43,474.9 million, or
96.2%, from KZT 45,181.2 million as at 31 December 2009.

Total current accounts and deposits from customers increased in the first nine months of 2012 primarily due to an increase in
advances received as collateral on liabilities, which was, in turn, primarily due to collateral received in respect of an
investment project conducted by VTS LLP.

The year-on-year decrease in 2011 was primarily due to the KZT 539.1 million, or 39.5%, decrease in advances received as
collateral on liabilities of customers to KZT 827.0 million as at 31 December 2011 from KZT 1,366.1 million as at
31 December 2010, as a result of a decrease in collateral in respect of the Aktau Sea Port investment project, as a result of use
of collateral to repay certain principal and accrued interest on a loan granted to Aktau Sea Port. See “—Policies relating to
Collateral”.

The year-on-year decrease in 2010 was due to the KZT 43,841.9 million, or 99.2%, decrease in current accounts and demand
deposits to KZT 340.2 million as at 31 December 2010, from KZT 44, 182.1 million as at 31 December 2009, primarily as a
result of the transfer of the entire balance of KZT 43,784.2 million from Samruk-Kazyna’s account with DBK, which was
opened in December 2009 in connection with the conclusion of an agreement with the China Development Bank, to
Samruk-Kazyna’s account with the NBK.

Current Accounts and Deposits from Customers by Currency

The following table sets forth a breakdown of DBK’s current accounts and deposits from customers, by currency, as at
30 September 2012 and 31 December 2011, 2010 and 2009:

As at 30 September As at 31 December
2012 2011 2010 2009

(KZT
millions) (%)

(KZT
millions) (%)

(KZT
millions) (%)

(KZT
millions) (%)

Tenge........................................ 89.9 2.6 83.0 6.6 40.8 2.4 61.0 0.1
U.S. Dollars .............................. 3,411.0 97.4 1,170.2 93.2 1,627.6 95.4 45,119.4 99.9
Euros ........................................ 1.4 0.0 1.4 0.1 34.1 2.0 0.0 0.0
Other currencies ....................... — — 1.0 0.1 3.8 0.2 0.8 0.0
Total current accounts and

deposits from customers ...... 3,502.3 100.0 1,255.6 100.0 1,706.3 100.0 45,181.2 100.0

Current Accounts and Deposits from Customers by Maturity

The following table sets forth an analysis of DBK’s current accounts and deposits from customers, by maturity, as at
30 September 2012 and 31 December 2011, 2010 and 2009:

As at 30
September As at 31 December

2012 2011 2010 2009
(KZT

millions) (%)
(KZT

millions) (%)
(KZT

millions) (%)
(KZT

millions) (%)

On demand .............................. 1,155.8 33.0 428.6 34.1 340.2 19.9 312.2 0.7
Less than one month................ — — — — — — 43,869.9 97.1
Three months to one year ........ 1,694.3 48.4 — — — — — —
One year to five years.............. 19.3 0.5 50.1 4.0 52.6 3.1 — —
More than five years ................ 632.9 18.1 776.9 61.9 1,313.5 77.0 999.1 2.2
Total current accounts and

deposits from customers ..... 3,502.3 100.0 1,255.6 100.0 1,706.3 100.0 45,181.2 100.0

As at 30 September 2012, DBK’s balance of current accounts and deposits from customers was principally comprised of
current accounts and deposits from customers with a maturity of three months to one year, which accounted for 48.4% of total
current accounts and deposits from customers.
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As at 31 December 2011 and 31 December 2010, DBK’s balance of current accounts and deposits from customers was
principally comprised of current accounts and deposits from customers with a maturity of more than five years, which
accounted for 61.9% and 77.0% of total current accounts and deposits from customers, respectively.

As at 31 December 2009, DBK’s balance of current accounts and deposits from customers was principally comprised of
current accounts and deposits from customers with a maturity of less than one month, which accounted for 97.1% of total
current accounts and deposits from customers. This was due to the opening of an account at DBK for Samruk-Kazyna in
connection with the conclusion of an agreement with the China Development Bank in December 2009. The balance of this
account was transferred to Samruk-Kazyna’s account with the NBK in January 2010.

Equity and Capital Adequacy Ratios

As at 30 September 2012, DBK has share capital of KZT 258,667.5 million, consisting of 2,069,520 ordinary shares all of
which are fully paid. According to the DBK Charter, the net income of DBK is used to form reserve capital to cover any losses
from DBK’s activities.

As at 30 September 2012, DBK’s total equity had increased by KZT 29,558.7 million, or 14.0%, to KZT 240,650.0 million, as
compared to KZT 211,091.3 million as at 31 December 2011, primarily due to an increase in share capital as a result of new
shares issued in the nine months ended 30 September 2012, an increase in the revaluation reserve for available-for-sale
financial assets and lower levels of accumulated losses as at 30 September 2012, as compared to 31 December 2011. As at 31
December 2011, DBK’s total equity had decreased by KZT 56,789.7 million, or 21.2%, to KZT 211,091.3 million, as
compared to KZT 267,881.0 million as at 31 December 2010, primarily due to an increase in accumulated losses and a
decrease in the revaluation reserve for available-for-sale financial assets. The decrease in the revaluation reserve in 2011 was
primarily due to the loss of KZT 31,672.2 million in other comprehensive income, which was recognised as a result of the
revaluation of DBK’s available-for-sale financial assets to incorporate changes to the discount rate used to determine the fair
value of certain bonds held by DBK. As at 31 December 2010, DBK’s total equity decreased by KZT 1,160.9 million, or
0.4%, to KZT 267,881.0 million, as compared to KZT 269,041.9 million as at 31 December 2009, primarily due to the
payment of other distributions (including the discretionary coupon on subordinated bonds issued to Samruk Kazyna), which
were partially offset by the increase in retained earnings.

DBK’s capital adequacy ratio is calculated as the ratio of DBK’s consolidated equity capital to its risk-weighted assets,
calculated in accordance with Basel II principles. As at the date of this Base Prospectus, DBK is not subject to the NBK’s
rules on capital adequacy ratios. As at 30 September 2012, DBK had a capital adequacy ratio of 16.1%, as compared to
16.4%, 20.3% and 26.3% as at 31 December 2011, 2010 and 2009, respectively. Despite deteriorating asset quality, DBK
has not experienced noticeable declines in its capital adequacy ratio over the last twelve months DBK believes, however,
that it has sufficient capital adequacy to withstand any credit losses, which may reasonably be expected to arise in the
foreseeable future. DBK has drafted proposals to amend the DBK Law, which provides for additional measures, including
additional support from Samruk-Kazyna, to facilitate DBK’s ability to conduct its business and to maintain a capital
adequacy ratio above a limit to be agreed with Samruk-Kazyna. There can be no assurance, however, that these proposed
amendments will be adopted. See “Risk Factors—Risk factors related to DBK—Regulation”.

Return on Average Assets and Return on Average Equity

DBK had a positive annualised return on average total assets of 2.7% for the nine months ended 30 September 2012, as
compared to a negative annualised return on average assets of 2.9% for the nine months ended 30 September 2011. The
positive annualised return for the nine months ended 30 September 2012 was primarily due to the recovery of impairment and
high net interest income and operational income. DBK had a positive annualised return on average equity of 10.7% for the
nine months ended 30 September 2012, as compared to a negative annualised return on average equity of 11.5% for the nine
months ended 30 September 2011. The positive annualised return for the nine months ended 30 September 2012 was
primarily due to the recovery of impairment and high net interest income and operational income.

DBK had a negative return on average total assets of 1.8% for the year ended 31 December 2011, as compared to a positive
return of 0.2% for the year ended 31 December 2010 and a negative return of 6.4% for the year ended 31 December 2009. The
negative return on average total assets in 2011 was due to the net loss in 2011, which resulted from the increase in impairment
allowances on loans to customers. The positive return on average assets in 2010 was due to increased levels of operational
income. Pre-provision return levels on average assets were 2.0% for the year ended 31 December 2011, as compared to 2.4%
and 5.5% for the years ended 31 December 2010 and 2009, respectively.

DBK had a negative return on average equity of 7.1% for the year ended 31 December 2011, as compared to a positive return
of 0.8% for the year ended 31 December 2010 and a negative return of 21.6% for the year ended 31 December 2009. The
negative return on average equity for the year ended 31 December 2011 was principally due to increased levels of commission
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expenses and impairment allowances. The positive return on average equity for the year ended 31 December 2010 was
principally due to increased levels of operational income.

DBK calculates its return on average assets as the ratio of net profit/(loss) for the period to the average of the opening and
closing asset balances for the period. DBK calculates its return on average equity as the ratio of net profit/(loss) for the period
to the average of the opening and closing equity balances for the period. DBK calculates its pre-provision return levels on
average assets as the ratio of net profit/(loss) for the period less recovery of/(charge for) impairment losses to the average of
the opening and closing asset balances for the period.
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ASSET AND LIABILITY MANAGEMENT

General

DBK’s operations are subject to a variety of risks, some of which are not within its control. These include risks relating to
changes in interest rates and foreign exchange rates, declines in liquidity and deterioration in the credit quality of its loan and
securities portfolios. DBK monitors and manages the maturities of its loans, interest rate exposure, exchange rate exposure
and credit quality in order to minimise the effect of any changes on DBK’s profitability and liquidity position.

The Board of Directors has overall responsibility for the oversight of the risk management framework, overseeing the
management of key risks and reviewing its risk management policies and procedures, as well as approving significantly large
exposures. The Board of Directors has established the Risk Committee to assist in supervising DBK’s risk management
systems.

The Management Board is responsible for monitoring and implementing risk mitigation measures and ensuring that DBK and
DBK-Leasing operate within the established risk parameters. The Risk Management Department is responsible for the
establishment and maintenance of DBK’s risk management policies.

The Risk Management Department has adopted internal risk management regulations based on international standards and is
responsible for ensuring that levels of risk are controlled in accordance with these regulations. The Risk Management
Department is also responsible for identifying and monitoring risks on an on-going basis. The Risk Management Department
reports directly to the Management Board, which, in turn, reports to the Board of Directors.

DBK has established the ALCO, the Credit Committee and the Investment Committee, which are responsible for devising,
implementing and monitoring DBK’s risk policies, including in respect of liquidity, credit and market risks. The basic credit
policy of DBK is set out and governed by the Credit Policy Memorandum. This policy was updated and approved by a
decision of the management board of Samruk-Kazyna in June 2009 and updated in November 2009, in response to the impact
of the global financial crisis. DBK has also adopted and follows a comprehensive internal Asset and Liability Management
Policy to facilitate management of credit, liquidity and market risks. In addition, DBK’s risk management process is guided by
the rules and guidance of the FMSC, the Basel II (International Convergence of Capital Measurement and Capital Standards)
Convention (“Basel II”) and the recommendations of Samruk-Kazyna.

DBK’s risk management policies aim to identify, analyse and manage the risks faced by DBK, to set limits and controls on
risks (including concentration, industry and country limits) and to monitor compliance with those limits and risk levels more
generally. Risk management policies and procedures are reviewed regularly in order to reflect changes in market conditions,
products and services offered by DBK, as well as to reflect best practice standards.

Principal Committees

Asset and Liability Committee

The overall asset and liability position of DBK is monitored and managed by the ALCO. The ALCO is a standing committee
that consists of eight members and reports to the Management Board. All members of the ALCO are appointed by the
Management Board. The ALCO is headed by a Chairman and is comprised of representatives of the Treasury Department, the
Debt and Structured Finance Department, the Risk Management Department, the Corporate Development Department and the
Loan Department. The members of the ALCO are: Zhaslan Madiyev (Chairman of the ALCO, Deputy CEO), Mirzhan
Karakulov (Deputy CEO), Murat Alkenov (Managing Director), Zere Seidimbek (Managing Director—Head of the risk
management department), Botagoz Choibekova (Director—Debt and Structured Finance), Dauren Ibraimov (Head of
Treasury), Saule Mamekova (Head of Finance Department—Senior Accountant), Aigul Aitbekova (Head of Legal Support
Division) and Aray Iskakova (Secretary).

The ALCO assists the Management Board by considering and initially approving rules and procedures relating to borrowing,
transactions for the purchase and sale of financial instruments and investments and the issuance of guarantees. The ALCO also
formulates policy in relation to the management and control of liquidity, market and credit risks. The ALCO co-ordinates the
risk management activities of the various management divisions with the aim of optimising the ratio of risks to profitability
and the management of assets and liabilities. The ALCO also participates in the process of approving new business and the
development of new lending products and funding instruments. The ALCO meets on an ad hoc basis, although in practice,
meetings are held approximately twice a month.
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Credit Committee

The Credit Committee implements DBK’s credit policies in accordance with the Credit Policy Memorandum and additional
internal controls. All members of the Credit Committee are appointed by the Management Board, which decides upon the
number of members and their terms of appointment. The Credit Committee is a standing committee that reports to the
Management Board. As at the date of this Base Prospectus, the Credit Committee consists of seven members. The principal
responsibilities of the Credit Committee include the organisation and supervision of DBK’s lending processes based on the
principles of transparency and the strict division of responsibility between departments. The Credit Committee also assists
with the development of processes for the efficient use of borrowed funds through the provision of credit instruments and with
the supervision of the application of DBK’s lending policy, credit process and credit risk management process, as well as the
use of DBK’s resources, across DBK’s offices. The Credit Committee monitors the quality and profitability of DBK’s loan
portfolio. See “Selected Statistical and Other Data—Loan Policies and Credit Approval Procedures”.

The members of the Credit Committee are: Marat Aitenov (Chairman, Deputy CEO), Dauletkhan Kilybayev (Deputy CEO),
iRZbQJV >JZJS]TW^ #6NX]\a 57B$% @]ZJ\ 3TSNVW^ #@JVJPRVP 6RZNL\WZ$% INZN ENaMRUKNS #@JVJPRVP 6RZNL\WZ% ;NJM WO \QN

Risk Management Department), Nurken Dosmukhambetov (Director of the Law Department) and Gulmira Isabayeva
(Director of the Credit Administration Department). Adilbek Tamabayev is the secretary of the Credit Committee.

Investment Committee

The Investment Committee monitors and manages DBK’s treasury portfolio within guidelines established by the ALCO. The
Investment Committee is appointed by the Management Board, consists of six members and reports to the Management
Board. The Investment Committee is responsible for the development of DBK’s internal policy on investment portfolio
management. In March 2012, the Board of Directors of DBK approved the Investment Portfolio Management Strategy, which
seeks to effectively improve the management of DBK’s investment portfolio by defining the types of instruments in which
DBK invests, investment limits, the structure of the portfolio and investment risk evaluation methods.

The members of the Investment Committee are: Mirzhan Karakulov (Deputy CEO), Zhaslan Madiyev (Deputy CEO), Murat
Alkenov (Managing Director), Dauren Ibraimov (Head, Treasury), Adilbek Talkybek (Head of Division, Financial Risk
Management), Renat Bekturov (Secretary).

Liquidity Risk

Liquidity risk originates from the fact that short-term obligations of DBK may not be sufficiently covered by cash or other
equivalently liquid assets. DBK’s asset and liability management strategy aims to maintain DBK’s liquidity at a level
sufficient to meet its funding requirements and to satisfy DBK’s commitments to its customers. For the purposes of liquidity
risk management, DBK establishes limits and traces expected funds flows on client and bank operations, within the
framework of the general management of assets and liabilities, on a daily basis. To provide for unexpected short-term funding
requirements, DBK invests its funds in highly liquid financial instruments and places its funds on deposit with the NBK and
domestic and foreign banks.

The following table provides certain information as to DBK’s liquidity as at the dates indicated:

Requirement
As at

30 September 2012
As at

31 December 2011
(%)

Total debt(1)/equity........................................................... Not to exceed 600.0 2.7 3.1
Liquid assets(2)/total assets............................................... Not less than 20.0 0.6 0.6

__________
Notes:
(1) Total debt comprises short-term debt plus long-term debt, in turn, comprised of loans from the Government of the Republic of Kazakhstan, loans

from the Parent Company, loans from banks and other financial institutions, debt securities issued and subordinated debt.
(2) Liquid assets comprise investments available-for-sale plus cash and cash equivalents and amounts due from banks.

For further information on DBK’s management of liquidity risk, see Note 34(d) to the audited annual consolidated financial
statements as at and for the year ended 31 December 2011 and Note 34(d) to the audited annual consolidated financial
statements as at and for the year ended 31 December 2010.
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Maturities

The following tables set forth a breakdown of DBK’s assets and liabilities by remaining contractual maturity as at the dates
indicated:

As at 30 September 2012
On

demand
Less than
1 month

1 month to
3 months

3 months
to 1 year

1 year to
5 years

Over 5
years

No
Maturity Overdue Total

(KZT millions)

Total assets ......... 119,277.2 9,742.0 11,500.9 84,482.6 185,532.0 489,204.5 237.3 27,325.7 927,302.2

Total liabilities.... 2,704.1 1,171.9 1,205.3 9,414.6 206,626.5 465,529.8 — — 686,652.2

Maturity gap ..... 116,573.1 8,570.1 10,295.6 75,068.0 (21,094.5) 23,674.7 237.3 27,325.7 240,650.0

Cumulative gap... 116,573.1 125,143.2 135,438.8 210,506.8 189,412.3 213,087.0 213,324.3 240,650.0 —

As at 31 December 2011

On
demand

Less
than 1
month

1 month to
3 months

3 months
to 1 year

1 year to
5 years

Over 5
years

No
Maturity Overdue Total

(KZT millions)

Total assets .............. 136,690.8 8,451.3 2,445.0 61,736.6 159,019.1 483,841.5 238.4 37,487.2 889,909.9
Total liabilities......... 2,672.0 603.9 216.4 2,081.9 213,795.0 459,449.3 — — 678,818.6
Maturity gap .......... 134,018.8 7,847.4 2,228.6 59,654.7 (54,775.9) 24,392.2 238.4 37, 487.2 211,091.3

Cumulative gap........ 134,018.8 141,866.2 144,094.8 203,749.5 148,973.6 173,365.8 173,604.2 211,091.4 —

As at 31 December 2010

On
demand

Less
than 1
month

1 month to
3 months

3 months
to 1 year

1 year to
5 years

Over 5
years

No
Maturity Overdue Total

(KZT millions)

Total assets .............. 86,265.7 118,263.5 10,890.9 43,832.9 152,019.9 510,674.8 193.0 36,470.1 958,610.8
Total liabilities......... 596.9 543.1 59,824.3 2,144.5 184,986.0 442,634.9 — — 690,729.8
Maturity gap .......... 85,668.8 117,720.3 (48,933.3) 41,688.4 (32,966.1) 68,039.8 193.0 36,470.1 267,881.0

Cumulative gap........ 85,668.8 203,389.1 154,455.8 196,144.2 163,178.1 231,217.9 231,410.9 267,881.0 —

As at 31 December 2009

On
demand

Less than
1 month

1 month
to 3

months
3 months
to 1 year

1 year to
5 years

Over 5
years

No
Maturity Overdue Total

(KZT millions)

Total assets ............... 203,089.9 96,623.4 15,377.9 87,058.5 83,346.5 358,787.9 152.9 5,228.4 849,665.5

Total liabilities .......... 364.3 44,372.7 690.8 14,397.7 105,725.5 415,072.6 — — 580,623.5
Maturity gap ........... 202,725.6 52,250.7 14,687.1 72,660.8 (22,379.0) (56,284.6) 152.9 5,228.4 269,041.9

Cumulative gap......... 202,725.6 254,976.3 269,663.4 342,324.2 319,945.2 263,660.6 263,813.5 269,041.9 —

For further information on DBK’s management of maturity gaps, see Note 34(e) to the audited annual consolidated financial
statements as at and for the year ended 31 December 2011 and Note 34(e) to the audited annual consolidated financial
statements as at and for the year ended 31 December 2010.
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Interest Rate Risk

DBK experiences interest rate risk when the fair value or future cash flows of its financial investments fluctuate as a result of
changes in applicable interest rates. DBK adopts certain measures to minimise these risks by trying to link its borrowing and
lending rates.

The principal objective of DBK’s interest rate management activities is to enhance profitability by limiting the effect of
adverse interest rate movements on interest income through managing interest rate exposure. DBK monitors its interest rate
sensitivity by estimating: (i) its gap position, which is based on analysing the composition of its assets and liabilities and
off-balance sheet financial instruments susceptible to interest rate fluctuations and evaluations of asset and liabilities
differentials in selected time periods; (ii) mismatches between average maturities of its assets and liabilities base;
(iii) duration; and (iv) value at risk (“VaR”), which is based on evaluating potential loss to DBK as a result of adverse market
fluctuations. In addition, DBK monitors the sensitivity of DBK’s net interest margin to various standard and non-standard
interest rate scenarios.

The following table sets forth DBK’s interest rate gap positions for DBK’s combined trading and non-trading portfolio as at
30 September 2012 and 31 December 2011, 2010 and 2009:

As at
30 September As at 31 December

2012 2011 2010 2009
(KZT millions)

Tenge cumulative gap ................................................... 199,978.3 200,515.8 321,604.7 293,135.7
U.S. Dollar cumulative gap........................................... 72,624.6 17,745.9 60,943.6 14,025.4
Euro cumulative gap ..................................................... (3,493.1) (3,885.9) (2,438.9) 1,700.5
Other currencies............................................................ (12,414.1) (861,3) 5,468.0 136.8

Total up to one year gap position.................................. 212,087.7 193,749.7 196,494.6 381,922.2

A negative gap denotes sensitivity and normally means that an increase in interest rates would have a negative effect on net
interest income, while a decrease in interest rates would have a positive effect on net interest income. A positive gap has the
reverse effect. The positions are classified by the principal amount of the asset or liability that matures or is re-priced within
the time period indicated. For further information on DBK’s management of interest rate risk, see Note 34(b)(i) to and Note
34(b)(i) to the audited annual consolidated financial statements as at and for the years ended 31 December 2011 and 31
December 2010, respectively.

Credit Risk

Loans provided to customers, finance lease receivables, placements with banks and other financial institutions, amounts
receivable under reverse repurchase agreements, available-for-sale financial assets and accounts receivable are all considered
financial assets subject to credit risk. Credit risk is embodied in the potential default of any counterparty in the repayment of all
or part of amounts due from such counterparty at maturity. DBK has developed policies and procedures for the management
of credit exposures, including guidelines to limit portfolio concentration and the establishment of the Credit Committee and
ALCO to actively monitor DBK’s credit risk. See “—Principal Committees—Credit Committee” and “Selected Statistical
and Other Data—Loan Policies and Credit Approval Procedures—Credit Monitoring”. To assist in its measurement of credit
risk, DBK has introduced a system of internal ratings of DBK’s borrowers and potential borrowers. See “Selected Statistical
and Other Data—Loan Policies and Credit Approval Procedures—Credit Monitoring”.

Foreign Currency Risk

DBK is exposed to foreign currency risk as a result of fluctuations in foreign exchange rates and mismatches between its assets
and liabilities, as well as through its off-balance sheet activities involving exposures to instruments denominated in different
currencies. The Risk Management Department monitors DBK’s net currency position and advises on strategy accordingly. In
order to effectively manage currency risk, the Board of Directors has approved the Rules of Currency Risk Management,
which provide guidelines for the identification, assessment and control and monitoring of currency risk. DBK has established
a limit on open currency positions, the VaR on each currency, the daily monitoring of currency positions and the market
situation, as well as methods for the calculations of VaR and stress-testing of open positions. DBK does not conduct any
proprietary foreign exchange trading and only enters foreign exchange markets on behalf of its clients, in order to hedge its
exposures and for the purposes of aligning its exchange positions. See “Risk Factors—Risks Relating to DBK—Foreign
currency risks”. For further information on DBK’s management of foreign currency risk, see Note 34(b)(ii) and Note 34(b)(ii)
to the audited annual consolidated financial statements as at and for the years ended 31 December 2011 and 31 December
2010, respectively.
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The following table sets forth a breakdown of DBK’s assets and liabilities, by currency, as at 30 September 2012 and 31
December 2011, 2010 and 2009:

As at
30 September As at 31 December

2012 2011 2010 2009
Assets (KZT millions)
Foreign currency-denominated assets

U.S. Dollars.............................................................. 646,538.0 597,421.4 558,055.8 485,625.5
Euros........................................................................ 4,468.5 4,440.3 5,868.6 3,293.2
Other currencies ....................................................... 5,609.3 4,879.6 10,344.3 136.9

Tenge-denominated assets ........................................... 270,686.4 283,168.7 384,342.1 360,609.8

Liabilities
Foreign currency-denominated liabilities

U.S. Dollars.............................................................. 583,658.4 587,414.9 623,527.2 524,277.0
Euros........................................................................ 8,232.1 8,597.3 8,752.2 2,282.4
Other currencies ....................................................... 17,914.1 5,745.4 4,884.4 3.5

Tenge-denominated liabilities ..................................... 76,847.6 77,061.0 53,566.0 54,060.7

As at the date of this Base Prospectus, DBK is within its open position limits for convertible and non-convertible currencies it
has set for the purposes of managing foreign currency risk.

The following table shows the net foreign currency position of DBK as at 30 September 2012 and 31 December 2011, 2010
and 2009:

As at
30 September As at 31 December

2012 2011 2010 2009

Net long (short) currency position (KZT millions)........ 46,811.2 4,983.6 (62,895.1) (37,507.2)
Net currency position as a percentage of total equity (%)

................................................................................... 19.5 2.4 (23.5) (13.9)
Net currency position as a percentage of foreign

currency liabilities (%) ............................................... 7.7 0.8 (9.9) (7.1)

Market risk

DBK manages market risk, which arises from movements in market variables, such as interest rates, equity prices and foreign
exchange rates and which may have a negative impact on DBK’s earnings. Market risk either arises through positions in
trading books (positions held for the purpose of benefiting from short-term price movements) or through the banking book
(positions intended to be held in the long-term or until maturity). The objective of DBK’s market risk management is to
manage and control market risk exposures within acceptable parameters, whilst optimising the return on such risk. DBK
manages such risk by setting open position limits in relation to financial instruments, interest rate, maturity and currency
positions, all of which are monitored on a regular basis. See Note 34(b) to the audited annual consolidated financial statements
as at and for the year ended 31 December 2011 and Note 34(b) to the audited annual consolidated financial statements as at
and for the year ended 31 December 2010.

Operational Risk

Operational risk is the risk of losses resulting from failures of internal processes performed by employees, information
systems and technology, as well as other internal and external events.

DBK applies the basic indicative approach set out in Basel II for the calculation of operational risk. Since 2009, DBK has
employed operational risk identification, assessment, reporting and control processes, as well as the periodic monitoring of the
control system, to manage operational risk. Such processes are carried out on a constant basis and in accordance with
internally-approved methodology. See “Risk Factors—Risk Factors Relating to DBK—State Ownership”.

Legal Risk

Legal risk arises from the probability of losses resulting from the infringement of any contractual obligations, the mistaken
application of normative legal acts, constitutional documents, policies, actions of governmental or state-owned bodies and
amendments to legislation (including foreign legislation). DBK has generated a methodological approach to legal risk
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management and has established the Compliance Control Service, which reports to the Board of Directors. See
“Management—Corporate Governance”.

Anti-Money Laundering, Anti-Corruption and Anti-Bribery Policies and Procedures

In addition to mandatory statutory requirements, DBK has developed internal know-your-customer and anti-money
laundering policies, including DBK’s procedures in relation to: (i) verifying information provided by customers in order
to permit identification of customers, including ultimate owners and beneficiaries (both prior to establishing business
relations with DBK and at the time of entering into transactions); (ii) evaluation of a client’s business to determine
whether a customer may be involved in money-laundering or terrorism financing; (iii) implementing additional
monitoring and due diligence requirements in respect of activities identified as potentially high risk; (iv) identifying any
suspicious transactions and further assessing these against anti-money laundering safeguards; (iv) notifying authorised
bodies in regard to any suspicious transactions; and (v) refusing to proceed with transactions or suspending transactions in
the event that a customer fails to provide supporting documentation or provides false or inaccurate documentation or DBK
otherwise believes the transaction is suspicious. These policies include the Policy for the Management of Risks relating to
Money Laundering and the Financing of Terrorism, adopted on 14 May 2008, and Internal Rules in relation to anti-money
laundering procedures and countermeasures for the financing of terrorism, adopted on 12 October 2010. In order to
implement these policies to the highest standard, DBK provides on-going anti-money laundering training to all relevant
employees.

<V JMMR\RWV \W UJVMJ\WZa [\J\]\WZa ZNY]RZNUNV\[ RV ZN[XNL\ WO JV\R&LWZZ]X\RWV JVM JV\R&KZRKNZa J[ [N\ W]\ RV ?J_ j +/0&<

dated 2 July 1998, DBK has adopted CEO and Management Board resolutions in respect of anti-corruption measures
applicable to DBK.
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BUSINESS

Overview

DBK was organised under the laws of Kazakhstan on 31 May 2001 for an unlimited duration as Closed Joint Stock Company
“Development Bank of Kazakhstan”. On 18 August 2003, DBK was re-registered as Joint Stock Company “Development
4JVS WO >JbJSQ[\JVd RV WZMNZ \W LWUXTa _R\Q \QN ZNY]RZNUNV\[ WO \QN =E5 ?J_' 3 ZN&ZNPR[\ZJ\RWV LNZ\RORLJ\N #j

4686-1900-AO) was issued in respect of DBK by the Registration Service and Legal Assistance Committee of the Ministry of
Justice on 18 August 2003. DBK’s registered office is 10, Orynbor Street, “Kazyna Tower” Building, Yesil District, Astana,
Republic of Kazakhstan and its telephone number is +7 7172 792 604. DBK’s sole shareholder is Samruk-Kazyna, which is in
turn wholly-owned by the Government.

Pursuant to the DBK Law, DBK’s purposes are:

" to improve and increase the effectiveness of governmental investment activity;

" to develop the industrial infrastructure and manufacturing industry in Kazakhstan; and

" to promote foreign and domestic investment in Kazakhstan.

As a part its role under Kazakhstan’s industrial development programme and in furtherance of such purposes, DBK provides
medium and long-term financing for investment projects and, through DBK-Leasing, leasing transactions of U.S.$5 million or
more and export transactions of U.S.$1 million or more to companies (whether or not resident in Kazakhstan) operating in
priority sectors of the economy in Kazakhstan as set out in the Credit Policy Memorandum. See “Business—Participation in
Government Programmes” and “Business—Lending”. In determining which projects or transactions to finance, DBK gives
priority to projects and transactions related to the modernisation and establishment of competitive industries, in particular,
non-extracting industries, and infrastructure in Kazakhstan. As at the date of this Base Prospectus, approximately 70% of the
projects financed by DBK are greenfield projects. DBK’s lending activities are primarily funded through the issuance and
placement of domestic and international debt securities and through borrowings from Samruk-Kazyna, financial institutions
and the state budget.

DBK-Leasing, which is DBK’s only subsidiary, offers short- and long-term (up to 20 years) lease financing in various forms,
including for industrial equipment, venture leasing, leasing of industrial buildings and certain combined services, such as
leasing and consulting, equity participation and leasing (in cooperation with the Investment Fund of Kazakhstan) and credit
and leasing. DBK-Leasing invests only in large-scale projects valued at over U.S.$1 million. See “Business—DBK-Leasing”.

In addition to financing investment projects, leasing deals and export-related transactions, DBK acts as a service agent for
regional and national investment projects financed by the State budget and projects financed by Government-guaranteed
borrowing. In this role, DBK receives fees but assumes no risk. Agency services include project monitoring, servicing of
payments and collections, including opening and maintaining special conditional deposit and reserve accounts and collecting
loans on behalf of the Government. As service agent, DBK arranges the settlement and repayment of funds extended from the
Government’s budget. Pursuant to the DBK Law, DBK acts as an agent for various national and regional investment projects
financed from the state or local government budget or supported by Government guarantees. See “Business—Agency
Services”.

For the nine months ended 30 September 2012, DBK’s net profit was KZT 18,082.6 million, as compared to a net loss of
KZT 20,415.4 million for the nine months ended 30 September 2011. For the year ended 31 December 2011, DBK’s net loss
was KZT 17,001.9 million, as compared to a net profit of KZT 2,226.2 million for the year ended 31 December 2010 and a net
loss of KZT 39,475.6 million for the year ended 31 December 2009. As at 30 September 2012, DBK had total assets of
KZT 927,302.2 million, as compared to total assets of KZT 889,909.9 million as at 31 December 2011, KZT 958,610.8
million as at 31 December 2010 and KZT 849,665.5 million as at 31 December 2009.

Authority of DBK

The DBK Law specifies certain activities in furtherance of DBK’s purposes that DBK is authorised to engage in, whether in
Tenge or foreign currencies, without the need to obtain a licence in advance. These activities include, inter alia:

" providing loans to entities;

" issuing guarantees;
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" issuing and confirming letters of credit;

" opening and maintaining correspondent accounts with and for other financial institutions;

" accepting deposits and opening and managing bank accounts for certain of DBK’s borrowers and certain other
entities;

" accepting certain deposits in order to provide liquidity to DBK;

" conducting leasing activities;

" issuing securities; and

" participating in certain foreign currency exchange transactions.

DBK is not permitted to solicit deposits from, open accounts for or provide settlement and cash services to individuals. In
addition, there are legal restrictions on DBK’s ability to conduct business with certain entities (e.g., internal or external
borrowers whose borrowings are overdue and, inter alia, individuals, credit associations, non-governmental pension funds,
pension fund management companies, investment funds and insurance organisations) or to make certain unsecured loans.

DBK may conduct banking activities not specifically authorised but not specifically prohibited by the DBK Law if it obtains a
specific licence from the NBK in respect of such activities. As at the date of this Base Prospectus, DBK is not engaged in any
activity requiring a licence from the NBK.

Pursuant to the DBK Law, DBK has been granted a special status and is not considered to be a second-tier bank. While DBK
is regulated by the NBK, DBK is not subject to the same regulation imposed on the rest of the banking sector. For example,
DBK is exempt from regulation relating to prudential requirements, provisioning, composition of management, loan
classification, collateral classification and risk management and internal control systems, which are applicable to commercial
banks in Kazakhstan.

Strengths

DBK believes it benefits from the following strengths:

" Strong Government Support

DBK plays a significant role in the Industrialisation Programme and other Government programmes. Under the
Industrialisation Programme, DBK is intended to be the major source of low-cost and long-term funding for
manufacturing and infrastructural projects. Under the DBK Law, DBK enjoys a special legal status, which gives it
special rights and responsibilities not applicable to other participants in the Kazakhstan banking sector. As a
development bank, which is indirectly wholly-owned by the Government, DBK has access to subsidised funding from
the state budget and, as a result of its financial agency status, can attract funds from the state budget without providing
security.

" Special Status in the Banking Sector

Under the DBK Law, DBK enjoys a special legal status, which gives it special rights and responsibilities not applicable
to other participants in the Kazakhstan banking sector. In addition, pursuant to amendments to the DBK law in 2011,
DBK has been granted special status and, as such, is exempted from the reporting requirements of the FMSC in respect
of loan classification, as well as certain prudential regulation and minimum reserve requirements, which are applicable
for commercial banks. This gives DBK greater flexibility in this area.

" Strong Shareholder Support and High Capitalisation

DBK is relatively well-capitalised with a capital adequacy ratio of 16.1% as at 30 September 2012. In addition,
Samruk-Kazyna demonstrated its support for DBK through the provision of a U.S.$1.1 billion capital injection in
October 2009 and U.S.$18.1 million capital injection in April 2012. DBK also benefits from a number of concessional
loans from Samruk-Kazyna, which are granted to DBK on preferential terms. See “Selected Statistical and Other Data
–Principal Sources of Funding—Borrowings—Loans from Samruk-Kazyna”. Samruk-Kazyna has also indicated that
it would provide further support to DBK should it be required in order to meet applicable capital adequacy ratios. This
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support has permitted DBK to maintain an active role in the lending market in comparison to the rest of Kazakhstan’s
banking sector, which has been more significantly affected by the effects of the global financial crisis.

DBK is subject to the common policies applicable across the Samruk-Kazyna group, for example in respect of
corporate governance, human resources and procurement. As a result of its role as a development bank, however, DBK
is exempt from a number of Samruk-Kazyna policies, including minimum dividend payout ratio requirements and
external debt management policies.

DBK has drafted proposals to amend the DBK Law, which provides for additional measures, including additional
support from Samruk-Kazyna, to facilitate DBK’s ability to conduct its business. There can be no assurance,
however, that these proposed amendments will be adopted.

" Credit Ratings

DBK has one of the highest credit ratings among corporate entities in Kazakhstan, matching or near to the sovereign
ratings of Kazakhstan published by S&P (DBK and sovereign both assigned a rating of BBB+), Fitch (DBK assigned a
rating of BBB-, as compared to a sovereign rating of BBB), and Moody’s (DBK assigned a rating of Baa3, as
compared to a sovereign rating of Baa2). A credit rating is not a recommendation by the rating organisation or any
other person to buy, sell or hold securities, may be subject to revisions or withdrawal at any time by the assigning rating
organisation and each should be evaluated independently from the other. Any adverse change in an applicable credit
rating could adversely affect the trading price for the Notes.

Strategy

DBK’s long-term strategy for the period 2012-2022 (the “Long Term Strategy”) was approved by the Board of Directors on
11 September 2012. In accordance with Samruk-Kazyna guidelines, from 2011, DBK’s Board of Directors approves
medium-term five-year development plan, which will be updated by the Board of Directors at least annually and, if necessary,
on a quarterly basis. DBK’s development plan for 2011-2015 was approved by the Board of Directors on 13 December 2010
and was most recently updated by the Board of Directors in September 2012. Samruk-Kazyna was consulted on the
establishment of the Long Term Strategy and has participated in, and is expected to continue to participate in, the formulation
of DBK’s medium-term development strategies.

DBK’s development strategies have been and are being developed with the aim of transforming DBK into a high-profile
development bank, which plays a significant role in the diversification and development of Kazakhstan’s economy, whilst
remaining a stable and commercial organisation. Under such strategies, DBK will continue to focus its operations on its key
business lines of corporate fixed capital lending, trade finance and financial agency services. In June 2012, DBK completed a
rebranding exercise designed to strengthen its corporate identity.

The Long Term Strategy sets out the principal directions and objectives for the implementation of DBK’s objective to assist in
the development of competitive, non-extractive economic sectors in Kazakhstan. Under the Long Term Strategy, DBK aims
to become, inter alia:

" a recognised and dynamic national development bank offering a wide range of financing instruments and services
to development projects within or related to Kazakhstan;

" a leading participant in structuring and financing infrastructure and industrial projects within Kazakhstan; and

" the principal financing agent for the raising of long-term and low-cost borrowings in the non-extractive economic
corporate and public sector in Kazakhstan.

According to the Long Term Strategy, DBK is required to maintain certain ratios, which serve as criteria of DBK’s financial
stability. The Long Term Strategy sets out a leverage ratio of 3.5:1 and a capital adequacy ratio of 14.0%, which DBK must
maintain. In the event that DBK’s leverage or capital adequacy ratios approach certain limits, the Long Term Strategy
provides for DBK’s measures to be taken to increase DBK’s charter capital.

DBK’s Long Term Strategy focuses on lending to strategic investment projects in line with the Government’s development
priorities (namely infrastructure development, metallurgy, chemical and petrochemical industries, the energy sector and
manufacturing such as under the Industrialisation Programme), as well as continuing trade finance activities. Pursuant to the
Long Term Strategy, DBK intends to increase its lending volumes and attract increased amounts of private capital into its
projects, as well as to syndicate certain loans, offering structured and project products and providing consultation services in
connection with the raising of capital, as well as the provision of financial agency services for investment projects of the
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Government and commercial banks. In accordance with its development bank mandate, DBK does not expect to pay
dividends in the medium-term.

The components of the Long Term Strategy are: (i) lending; (ii) funding base and liquidity; and (iii) business processes,
corporate development and management.

" Lending

DBK is increasing its lending to non-primary industries (i.e. manufacturing industries, including engineering, chemical
and petrochemical and metallurgy industries and infrastructure industries, including production, energy, transport and
communication industries) and infrastructure in Kazakhstan through the financing of Industrial Programme projects.
As part of such activities, DBK intends to increase the minimum level of non-primary sector lending from U.S.$20
million in 2012, to U.S.$50 million in 2014 and U.S.$100 million in 2015, depending on market conditions. DBK also
intends to co-operate with potential investors and regional authorities in order to promote such lending. DBK intends
to implement project financing and public-private partnership projects in order to promote the efficient implementation
of investment projects, to reduce the financial burden of such projects on the state budget and to attract foreign
investors. DBK also intends to ensure the quality of its loan portfolio by: (i) transferring certain “bad loans” to the
Investment Fund of Kazakhstan at nominal value; (ii) conducting further restructuring activities; (iii) seeking
borrowers with higher-quality financial positions; and (iv) improving DBK’s processes for the appraisal of project
quality and evaluation of credit risk. In addition, DBK intends to provide financial support for foreign direct
investment through the introduction of measures to support exports, such as letters of credit, and lending and
guaranteeing support to export operations.

" Funding Base and Liquidity

In order to maintain a strong funding base, DBK intends to implement measures aimed at ensuring that it has the
lowest cost of borrowing among financial institutions in Kazakhstan (aside from budgetary financing) by aiming to
maintain DBK’s credit rating at or near the sovereign rating and financing major projects as a member of a syndicate
with other financial institutions. DBK intends to raise long-term funding (with maturities between five and fifteen
years in order to match the average duration of DBK’s investment projects) and low-interest funding in order to
support growth in DBK’s loan portfolio. DBK also intends to diversify the currency of its funding, of which,
approximately 75% is currently denominated in U.S. Dollars. In addition, DBK intends to introduce measures to
ensure the effective management of DBK’s liquidity and capital resources by moving towards a more aggressive
investments liquidity and capital resources management policy and to encourage increased levels of shareholder
support to protect this policy.

" Business processes, corporate development and management

DBK intends to build upon and improve its current corporate governance model in order to promote transparency and
efficiency. In this respect DBK will implement measures to improve the independence of the Board of Directors and
limit instances of political interference in DBK’s activities, including by increasing the number of independent
directors on the Board of Directors. In addition, DBK plans to create a clear and organised business structure by
revising DBK’s tariff policy and introducing long-term motivational programmes for DBK’s management, aimed at
encouraging a balance between the promotion of responsibility for long-term performance and management
remuneration. As part of these efforts, and in order to compete with other banks in attracting and retaining highly
qualified staff, DBK is also planning to strengthen its human resources by improving its personnel policies.

Participation in Government Programmes

DBK provides financing in connection with a number of Government programmes and initiatives, including, most notably:

" the Programme for Accelerated Industrial and Innovation Development of Kazakhstan, which covers the years
2010-2014 (the “Industrialisation Programme”);

" the “Business Road Map” 2020 programme;

" the Government’s anti-crisis programme; and

" the “Productivity 2020” Programme.
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Industrialisation Programme

FQN <VM][\ZRJTR[J\RWV CZWPZJUUN _J[ JXXZW^NM Ka CZN[RMNV\RJT 6NLZNN j 2.1% MJ\NM *2 @JZLQ +)*)% JVM [N\[ W]\

expected investments of over U.S.$43 billion during the period 2010 to 2014. The Industrialisation Programme
consolidates all previously-adopted state industrial programmes (over 50 in total) and provides that DBK will be a
primary lending vehicle for the long-term financing of infrastructure and other strategic investments in the metallurgy,
chemical and petrochemical, electrical, energy generation, transportation, telecommunication and other manufacturing
sectors. All of DBK’s investment projects meet the requirements of the Industrialization Programme and DBK is
participating in the financing of 26 projects from among the list of 707 industrial projects identified by the Government to
be implemented as part of the Industrialisation Programme. This list includes 39 of the largest projects identified as the
“Republican Industrialisation Map” projects. DBK is involved in financing four projects, representing approximately
23% of the total value of the “Republican Industrialisation Map” projects.

“Business Road Map 2020” Programme

FQN c4][RVN[[ DWJM @JX +)+)d XZWPZJUUN _J[ JXXZW^NM Ka DN[WT]\RWV j ,)* WO \QN 9W^NZVUNV\ WV *, 3XZRT +)*)'

This programme aims to: (i) ensure sustainable and balanced growth of regional businesses in the non-energy sectors of
the Kazakhstan economy; (ii) preserve existing, and create new, permanent jobs by supporting new business initiatives;
(iii) improve the Kazakhstan business sector generally; and (iv) support export-oriented industries. Projects under the
“Business Road Map 2020” programme are financed by DBK at subsidised rates, for which DBK is compensated out of
the State budget up to its standard rates. As at the date of this Base Prospectus, DBK is involved in financing eight projects
under the “Business Road Map 2020” Programme.

Government Anti-Crisis Programme

In response to the effect of the global financial crisis and, in particular, with the aim of supporting the Kazakhstan financial
sector, the Government has developed the “Plan of Top Priority Measures for Securing the Stability of Social and Economic
Development of the Republic of Kazakhstan”. Under this programme, DBK refinances loans for certain investment projects
previously approved by domestic commercial banks in Kazakhstan. As at 30 September 2012, DBK has refinanced 18
investment projects of domestic commercial banks totalling U.S.$291.8 million in respect of strategically-important sectors of
the Kazakhstan economy, such as transportation, communication, metallurgy and manufacturing of construction materials.
Projects elected for refinancing are selected in accordance with DBK’s internal standards and on the basis of an assessment of
the degree of completion of the project and the previous financing terms provided by the relevant domestic commercial banks.

In addition, under this programme, DBK received a loan of KZT 20.0 billion from the Distressed Assets Fund on 23
November 2009, which was granted to encourage the refinancing of previously-disbursed loans within the manufacturing
sector at lower interest rates.

“Productivity 2020” Programme

FQN cCZWM]L\R^R\a +)+)d CZWPZJUUN _J[ JXXZW^NM Ka 9W^NZVUNV\ 6NLZNN j +.-% MJ\NM *- @JZLQ +)** JVM QJ[ KNNV

developed within the framework of the Industrial Programme. The “Productivity 2020” Programme aims to increase the
competitiveness of industrial companies in priority sectors of the economy through increased labour productivity. The
“Productivity 2020” Programme is split into two phases, the first phase, which runs from 2011 to 2014, and the second phase,
which runs from 2015 to 2020, and sets out a number of targets to be achieved by 2020 through the development of
management and technology in the industrial sector, the modernisation of existing manufacturing and the creation of new
manufacturing opportunities. By 2015, it is intended that: (i) labour productivity in processing companies participating in the
“Productivity 2020” Programme will have increased by 1.5 times; (ii) the average capacity of the “Productivity 2020”
Programme participants will have increased by up to 70%; and (iii) 15 such participants will have introduced technology
management systems. By 2020, it is intended that: (i) labour productivity in processing companies participating in the
“Productivity 2020” Programme will have doubled; and (ii) the average capacity of “Productivity 2020” Programme
participants will have increased by up to 80%. In addition, pursuant to the “Productivity 2020” Programme, DBK-Leasing
will offer long-term leasing to Programme participants. The Government has allocated KZT 15 billion in support of
DBK-Leasing’s activities in the “Productivity 2020” Programme, which was granted to reduce the cost of funding finance
leases.
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Lending

DBK is a development financial institution that provides medium and long-term financing for investment projects and trade
financing for export transactions in priority sectors of the economy of Kazakhstan, as set out in the Credit Policy
Memorandum.

As defined in the Credit Policy Memorandum, DBK’s priorities are to finance investment projects and leasing transactions
(through its subsidiary, DBK-Leasing), which are focused on the creation and development of:

" infrastructure (power engineering, transport, telecommunications and tourist infrastructure);

" non-extractive industrial production, including the excavation, purchase and transportation of raw materials and
the processing and sales of finished products;

" agricultural production, including the cultivation, purchase and transportation of raw materials and the
processing and sales of finished products;

" commercial service industries, including tourism, healthcare, education, recreation, sports and hotels; and

" exports.

DBK is also permitted to finance the following types of projects implemented outside Kazakhstan:

" projects, which are linked to facilities located in Kazakhstan and which are involved in the processing of
extracted raw materials where those projects aid the development of such facilities;

" infrastructure projects, which enhance the transportation network in Kazakhstan and promote exports of
Kazakhstan’s goods; and

" projects by non-residents, which are recommended by the Government and guaranteed by the government of the
borrower’s country.

DBK’s core investment activity abroad is in projects that facilitate the development of infrastructure in Kazakhstan and the
export of goods and services produced in Kazakhstan. DBK’s short-term lending strategy is to focus on providing direct
financing to projects involving companies within the Samruk-Kazyna group.

Much of DBK’s lending is co-financed by other banks or lending institutions, predominantly financial institutions such as
the China Export-Import Bank. As at 30 September 2012, DBK has approved 177 investment projects and export-related
projects worth a total of U.S.$13.0 billion, of which DBK’s participation was U.S.$7.1 billion. As at 30 September 2012,
DBK’s outstanding and disbursed loans to customers in respect of investment projects and export related projects
amounted to U.S.$6.3 billion. As at 30 September 2012, DBK had 55 investment projects and 25 export transactions in its
lending portfolio.

To date in 2012, five projects for an aggregate amount of U.S.$4,539.7 million (of which DBK’s participation was
U.S.$2,136.4 million) have been approved in the petrochemicals, transport and logistics, metallurgy and energy sectors.

Investment Projects

DBK offers medium-term and long-term loan financing, including co-financing and refinancing of investment projects in
priority areas, including metallurgy, transportation and logistics, electrical power, gas, steam and water sector,
petrochemicals and chemicals, construction and other manufacturing industries. The minimum level of funding granted for
investment project loans is U.S.$5 million. As at 30 September 2012, the total amount of investment project loans in which
DBK participated was U.S.$11.5 billion (of which DBK’s participation was U.S.$6.24 billion), with investments in the
chemicals and petrochemicals, mining and metallurgy and transport and logistics sectors comprising the largest proportion
of such investment projects (26.9%, 21.3% and 12.7%, respectively). Details of the principal sectors in which DBK is
participating, as at 30 September 2012, are set out below.



85

" Transport and Logistics Sector

As at 30 September 2012, DBK was participating in a number of investment projects in the transport and logistics
sector, totalling approximately U.S.$996 million, of which DBK’s participation was approximately U.S.$554.4
million.

As at 30 September 2012, DBK was participating in four major projects in this sector: (i) the U.S.$2782.7 million
expansion of the Aktau Sea International Commercial Port in the Manghystau Region (DBK’s participation was
U.S.$133.2 million); (ii) the U.S.$57.1 million railway transportation project (DBK’s participation was U.S.$52.7
million); (iii) the U.S.$123.9 million construction of transportation and logistics centres in Almaty and Astana
(DBK’s participation was U.S.$96.1 million); and (iv) the U.S.$401.9 million project of KazTemirTrans, a
subsidiary of Kazakhstan Temir Zholy, to procure 2,000 wagon units (DBK’s participation was U.S.$188.2
million).

" Electric Power, Gas, Steam and Water Sector

As at 30 September 2012, DBK was participating in a number of investment projects in the electric power, gas,
steam and water sector, totalling approximately U.S.$522.3 million, of which DBK’s participation was
approximately U.S.$263.7 million.

As at 30 September 2012, DBK was participating in two major projects in this sector: (i) the U.S.$360.9 million
project to construct the Moynak hydroelectric power plant in the Almaty region (DBK’s participation was
U.S.$68.3 million); and (ii) the U.S.$129.2 million gas-turbine power station project in Akshabulak field (DBK’s
participation was U.S.$107.6 million).

" Tourism Sector

As at 30 September 2012, DBK was participating in one investment project in the tourism sector, the U.S.$87.9
million construction of the Burabay Lakes Resort Hotel in the Akmola region (DBK’s participation was
approximately U.S.$49.1 million).

" Metallurgy Sector

As at 30 September 2012, DBK was participating in a number of investment projects in the metallurgy sector,
totalling approximately U.S.$ 1,223.9 million, of which DBK’s participation was approximately U.S.$497.1
million.

As at 30 September 2012, DBK was participating the U.S.$1,018.3 million aluminium smelter construction project
in Pavlodar with an expected capacity of up to 250 thousand tonnes per year (DBK’s participation was U.S.$400
million).

" Construction Sector (Production of Construction Material)

As at 30 September 2012, DBK was participating in a number of investment projects in the production of
construction materials sector totalling approximately U.S.$245.1 million, of which DBK’s participation was
approximately U.S.$170.9 million.

As at 30 September 2012, DBK was participating in the U.S.$130.0 million construction of a cement plant in East
Kazakhstan (DBK’s participation was U.S.$90.0 million).

" Petrochemical Industry and Chemicals Sector

As at 30 September 2012, DBK was participating in a number of investment projects in the chemicals sector,
totalling approximately U.S.$3,603.7, of which DBK’s participation was approximately U.S.$2,675.1 million as at
30 September 2012.

As at 30 September 2012, DBK was participating in three major projects in these sectors: (i) the U.S.$90.2 million
chlorine production plant project (DBK’s participation was U.S.$65.7 million); (ii) the U.S.$2,013.6 million project
to construct the first integrated gas chemical complex in Atyrau region (DBK’s participation was U.S.$1,447.3
million) and (iii) the U.S.$1,124.4 million project to construct an oil refinery in Atyrau (DBK’s participation was
U.S.$1,063.0 million).
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" Agricultural Sector

As at 30 September 2012, DBK was participating in a number of investment projects in the agricultural sector,
totalling approximately U.S.$353.7 million, of which DBK’s participation is approximately U.S.$168.8 million.

" Miscellaneous

As at 30 September 2012, DBK was also participating in a number of investment projects in other Government
priority sectors, such as machinery, information technology, waste utilisation, textile and pharmaceuticals, totalling
approximately U.S.$ 606.5 million, of which DBK’s participation is approximately U.S.$389.4 million.

As at 30 September 2012, loans granted in the agricultural and textile sectors accounted for approximately 45% of DBK’s
total NPLs. In line with DBK’s investment strategy and its commitment to the Industrialisation Programme, DBK does not
intend to invest heavily in these sectors in the future.

Export Financing

DBK provides export financing for operations worth more than U.S.$1 million to both producers of Kazakhstan goods and
to foreign buyers of exported goods. The provision of financing of exports of Kazakhstan commodity producers promotes
the development of Kazakhstan’s export potential. As at 30 September 2012, DBK had approved 84 export-related
transactions worth a total amount of U.S.$ 1,458.2 million, of which DBK’s participation was U.S.$835.9 million. The total
amount of outstanding loans in relation to export transactions as at 30 September 2012 was U.S.$ 308.0 million.

DBK-Leasing

DBK-Leasing was established as a joint stock company under the laws of Kazakhstan on 6 September 2005 and was
re-registered with the Ministry of Justice under certificate No. 20246-1901-AO in February 2006. DBK-Leasing is
based in Astana. As at 30 September 2012, DBK-Leasing had share capital of 213,831 ordinary shares, all of which
were fully paid and directly owned by DBK. DBK-Leasing has the same development priorities as DBK and
supports DBK’s role as a development bank.

DBK-Leasing, which is wholly-owned by DBK and is DBK’s only subsidiary, conducts all of DBK’s lease financing
activities. It offers short- and long-term (up to 20 years) lease financing in various forms, including for industrial
equipment, venture leasing, leasing of industrial buildings and certain combined services, such as leasing and consulting,
equity participation and leasing and credit and leasing. DBK-Leasing invests only in large-scale projects worth more than
U.S.$1 million. All of DBK’s lease financing operations are carried out through DBK-Leasing. As at 30 September 2012,
DBK-Leasing had a total leasing portfolio of approximately U.S.$171.1 million and has, since its establishment, approved
57 projects for an aggregate amount of approximately U.S.$586.6 million (of which DBK’s participation was U.S.$327.6
million). The main sectors in which DBK-Leasing has approved financing are the manufacturing and transportation and
warehousing sectors. See “Selected Statistical and Other Data—Finance Lease Receivables”.

DBK funds 100% of DBK-Leasing’s activities for on-lending under finance lease arrangements. DBK-Leasing was
established as a separate legal entity in order to permit DBK-Leasing’s customers to take advantage of tax benefits and
certain VAT exemptions in respect of certain financed imported equipment. These tax advantages can offset higher
borrowing costs as compared to bank loans. Customers may also prefer leasing, which unlike loans from DBK, does not
require 100% collateral, since DBK-Leasing retains title to the equipment. As a result, only a 15 to 30% down payment is
required and there is a smaller collateral requirement than is required for all other forms of finance requested of customers.

As at 30 September 2012, based on its internal research, DBK-Leasing had an approximate 12.1% share of the finance
leasing market in Kazakhstan. The Chairman of the management board of DBK-Leasing is Kunanbayev Yerden
Ashirbekovich. See “Selected Statistical and Other Data—Finance Lease Receivables”.

Agency Services

Pursuant to the DBK Law, DBK acts as an agent for various national and regional investment projects financed from the
state or local government budget or supported by Government guarantees. Agency services include project monitoring,
servicing of payments and collections, including opening and maintaining special conditional deposit and reserve accounts
and the collection of loans on behalf of the Government. DBK also provides consultancy and structuring advice, as well as
project expert assessment and valuation services in its capacity as agent. The scope of DBK’s agency services and the fees
for such services are defined on a case-by-case basis by the agency agreements between the parties who have received such
loans. DBK’s provision of agency services does not involve an assumption by DBK of liability for the clients’ obligations



87

to the Government or creditors’ obligations under loans guaranteed by the Government. Acting solely as an agent, DBK
receives fees but assumes no risk.

As at 30 September 2012, DBK was acting as the paying agent for 14 investment projects, including three Government
loans and 11 Government guaranteed loans, in an aggregate amount of approximately U.S.$674.7 million. As at
30 September 2012, DBK’s total fees for agency services were KZT 13.1 million.

Investment Banking Services

Pursuant to the DBK Law, DBK is permitted to provide investment banking services together with direct financing. As at
the date of this Base Prospectus, however, DBK does not intend to provide investment banking services.

International Banking

DBK co-operates with international development organisations and financial institutions, such as the International
Monetary Fund (the “IMF”), the Islamic Development Bank, the European Bank for Reconstruction and Development (the
“EBRD”), the Asian Development Bank, the Export-Import Bank of Turkey, the Development Bank of China, the
Export-Import Bank of China, the European Investment Bank and other international financial institutions. DBK is a
founding member of the InterBank Consortium of the Shanghai Co-operation Organisation, established in 2005, and held
the Interbank Consortium chairmanship for the second time for the 2010 to 2011 period (having previously held this
position in 2007 to 2008). In November 2011, the InterBank Consortium of the Shanghai Co-operation Organisation
Development Strategy (2012-2016) was approved, which provides for further co-operation among members in project
financing, exchange of expertise, training and seminars. DBK has also been appointed as a national coordinator and
operator for the Islamic Corporation for Private Sector Development and has discussed potential cooperation between the
two organisations.

On 4 June 2007, DBK and EBRD entered into a Memorandum on Principles of Co-operation (the “EBRD Co-operation
Memorandum”). Pursuant to the EBRD Co-operation Memorandum, DBK and EBRD agreed to co-operate further in the
financing of the second construction phase of the KEGOC North-South power transmission line following the completion
of their joint financing of the first phase of this project. As at the date of this Base Prospectus, the project has been fully
funded and has been commissioned. This co-financing marked the first time in the history of Kazakhstan’s power
distribution sector that a company operating in this sector succeeded in obtaining significant long-term funding from an
international development bank without the benefit of a Government guarantee. In addition, co-operation with EBRD
during this project allowed DBK’s personnel to familiarise themselves further with international standards for credit
assessment, portfolio performance and management of information systems, which has, in turn, improved the quality of
services provided by DBK in other projects.

For the purposes of improving its effectiveness, harmonisation of actions and risk-sharing, when financing long-term
investment projects, DBK maintains strategic partnerships with national development institutions, including the State
Insurance Corporation on Insurance of Export transactions, the Investment Fund of Kazakhstan, the Centre for Engineering
and Technology Transfer and the Corporation for Export Development and Promotion. In the coming years, DBK intends
to expand its co-operation with multilateral development institutions, such as the EBRD, the Asian Development Bank, the
World Bank, the Islamic Development Bank, and the European Investment Bank, principally through the involvement of
such institutions in strategic investment projects, whether through co-financing or in an advisory capacity.

DBK maintains correspondent banking relationships with a number of banks, including ING Bank N.V., The Bank of New
York Mellon, Commerzbank AG, Sberbank of the Russian Federation and JPMorgan Chase & Co.

Competition

DBK’s activities are governed by the DBK Law and are, for the most part, subject to distinct regulation by the NBK.
Pursuant to the DBK Law, DBK’s primary lending activities include both medium-term (for five or more years) and
long-term (from 10 to 20 years) financings, whereas Kazakhstan’s commercial banks generally provide short- to
medium-term financing for up to three years. In addition, DBK does not participate in retail banking activities and does not
accept deposits from customers who are not borrowers of DBK or customers of DBK under an agency agreement. As a
result of all of these factors, DBK does not consider itself to be a competitor of the commercial banks in Kazakhstan.

The Investment Fund of Kazakhstan, designated to be part of the development infrastructure of Kazakhstan, and JSC
KazAgroFinance, a non-banking financial institution, in each case, like DBK, are charged with supporting the development
of certain sectors of the economy. The objectives of these entities, however, are limited to those set forth in the relevant
legislation approved by the Government, and they do not have flexibility in selecting their areas of investment. The
Investment Fund of Kazakhstan is only permitted to make equity investments in those sectors of the economy that do not
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involve extraction and processing of mineral resources and may not engage in lending activity, while JSC KazAgroFinance
was specifically established by the Government to support the agricultural sector through the financial leasing of machinery
and equipment. Consequently, DBK does not consider itself to be a competitor of such entities in any material respects.

DBK co-operates with a number of international development organisations and financial organisations. See
“—International Banking”. In addition, DBK co-operates with domestic development institutions in matters relating to
NPLs, the promotion of export activities and the implementation of the Industrialisation Programme. DBK does not
consider itself to be a competitor to such institutions.

Employees

As at 30 September 2012, DBK had 258 full-time employees, as compared to 267 full-time employees as at 31 December
2011. DBK is in the process of reducing the number of its full-time employees, in line with the policy adopted by
Samruk-Kazyna in respect of its group in 2012. DBK has not entered into any collective labour agreements nor are any of
its employees members of a labour union nor has DBK experienced any work stoppages resulting from labour disputes.

DBK’s statute on labour compensation and employee motivation governs the procedures for the granting of employee
incentives and rewards. In addition to salaries, the statute provides for bonus packages to be awarded based on DBK’s
reported financial results in certain circumstances as well as certain other employee incentives. In addition, levels of social
support are also provided to employees, including in the form of financial aid on the occurrence of certain events, secondee
compensation payments, health insurance and assistance with housing costs.

Employees from key departments and divisions of DBK regularly attend a wide range of specialised training seminars
organised by multinational financial institutions. In addition to the arrangement of specialist seminars and training courses,
DBK’s employees also participate in internships with banks and other financial institutions.

DBK is committed to continuing to upgrade the level of the professional skills and knowledge of its personnel with a view
to ensuring the availability of sufficiently trained personnel to implement its strategic objectives as set out in the DBK Law
and the Credit Policy Memorandum. For this purpose, DBK has budgeted KZT 56 million for training expenses in 2012
and KZT 91 million in 2013. To date in 2012, 163 employees of DBK have received training at various seminars and
courses at a total cost of KZT 46 million.

Technology

DBK has developed its own internal documentation and information network protection system to assist efficient
communication and data management and protection. Management believes that DBK is in compliance with IFRS relating
to automation and has installed a Monitoring and Analysis automated information system. The use of these
communications systems enables DBK to have protected interactive access to SWIFT, the Kazakh Centre of Interbank
Settlements for KZT payments and the Reuters and Bloomberg information services. While, historically, DBK’s
information and technology systems were not always well-funded, DBK is committed to further upgrading and
maintaining these systems and it has budgeted KZT 374.3 million for this purpose in 2012 and KZT 383.3 million for this
purpose in 2013. As at the date of this Base Prospectus, KZT 233.8 million has been spent to date in 2012 for this purpose.

In 2011, KPMG conducted a comprehensive audit of DBK’s information technology and security systems. As a result of
this audit, DBK has strengthened its internal procedures to ensure that important information is backed-up on a daily basis
for and stored within DBK, while other information is backed-up on a weekly basis. Only information technology and
information security personnel have access to DBK’s servers and back-up information. DBK has also developed a disaster
recovery plan, which is updated by the information technology department at regular intervals, although DBK does not
have an off-site back-up system. DBK is in the process of negotiating with service providers to establish an off-site back-up
system.
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Credit ratings

DBK is rated by S&P, Moody’s and Fitch and its credit ratings are as follows:

Rating Agency Tenor Rating Outlook

S&P Foreign Long Term Rating

Foreign Short Term Rating

Local Long Term Rating

Local Short Term Rating

BBB+ Stable

A-2 —

BBB+ Stable

A-2 —

Moody’s Foreign Long Term Issuer Rating Baa3 Stable

Fitch Long Term Issuer Default Rating BBB- Positive

Short Term Issuer Default Rating F3 —

Local Currency Long Term Issuer
Default Rating

BBB Positive

Local Currency Short Term Issuer
Default Rating

F3 —

Support Rating 2 —

Support Rating Floor BBB- —

In November 2011, S&P raised DBK’s foreign long term rating from BBB to BBB+ and its foreign short term rating from
A-3 to A-2.

A credit rating is not a recommendation by the rating organisation or any other person to buy, sell or hold securities and
may be subject to revisions or withdrawal at any time by the assigning rating organisation and each should be evaluated
independently from the other. Any adverse change in an applicable credit rating could adversely affect the trading price for
the Notes.
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MANAGEMENT

The following organisation chart sets forth the management reporting lines and principal business units of DBK as at the
date of this Base Prospectus:

General

The DBK Charter provides for the following corporate governing bodies:

" the sole shareholder, Samruk-Kazyna, which represents the highest corporate governing authority of DBK.
Pursuant to a Presidential Edict dated 10 August 2011 and the Trust Management Agreement, Samruk-Kazyna
transferred the management of the shares of DBK to the MINT. Under the Trust Management Agreement, the
MINT manages Samruk-Kazyna’s shareholder rights and obligations in accordance with the JSC Law, save for
the right to dispose of shares in DBK. Among other matters, Samruk-Kazyna, as shareholder, appoints the
chairman of the Management Board (based on the recommendations of the MINT) and sets DBK’s dividend
policy. See “Share Capital, Sole Shareholder and Related Party Transactions—Share Capital”;

" the Board of Directors, which is responsible for the general management of DBK and the approval of its
strategic and operational plans. The structure and terms of appointment to the Board of Directors are determined
by the MINT acting under the Trust Management Agreement;

" the Management Board, which is responsible for the day-to-day management and administration of DBK; and
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" the Internal Audit Service, which is responsible for the internal control processes and reports to the Board of
Directors.

Board of Directors

DBK’s Board of Directors, consisting of seven members, including the chairman of the Board of Directors, is generally
responsible for setting the strategic policy of DBK in accordance with the Credit Policy Memorandum, determining and
overseeing the remuneration of the Management Board, approving DBK’s annual budget and dealing with all other matters
not reserved to Samruk-Kazyna. The Board of Directors carries out its activities in accordance with the JSC Law and other
applicable legislation. In accordance with the DBK Law and the DBK Charter, the members of the Board of Directors are
elected by Samruk-Kazyna. Pursuant to the Trust Management Agreement, this function is exercised by the MINT. In
addition, two members of the Board of Directors are nominated based on recommendations from the Government. At least
one-third of the members of DBK’s Board of Directors must be independent directors. The activities of the Board of
Directors are governed by DBK’s Code of Corporate Governance and the Statute on the Board of Directors, both dated 14
March 2008.

The business address of the members of the Board of Directors is the registered office of DBK, namely, 10, Orynbor Street,
“Kazyna Tower” Building, Yesil District, Astana, Republic of Kazakhstan. As at the date of this Base Prospectus, the
members of DBK’s Board of Directors are:

Name Other Positions Date Appointed
Aset Issekeshev (Chairman) .................. Deputy Prime Minister and Minister of Industry and New

Technologies of Kazakhstan
21 May 2009

Kuandyk Bishimbayev........................... Deputy CEO of Samruk-Kazyna 13 March 2012

Nurlan Kussainov .................................. CEO of DBK 4 April 2011

Aidar Ryskulov...................................... Director of Financial Assets Management of Samruk-Kazyna 16 October 2012

Ulf Wokurka (independent director)...... Managing Director of Deutsche Bank AG, Frankfurt and Chief
Country Officer of Deutsche Bank AG, Kazakhstan

13 September 2007

Jacek Brzezinski (independent director) Consultant for corporate clients 10 September 2008

Kay Zwingenberger (independent
director) ................................................. President and CEO of Siemens in Central Asia

13 August 2010

Information regarding the members of the Board of Directors is set out below:

Aset Issekeshev is the Chairman of the Board of Directors. He graduated from the Law Faculty of Al-Farabi Kazakh
National University and the Higher School of Public Administration and started his professional career at the municipal
administration of Almaty and the Strategic Planning Agency of Kazakhstan. From 1999 to 2002, Mr Issekeshev held
various managerial positions in the Ministry of Justice, served as the President of the National Legal Service JSC, President
of the National Consulting Group and Vice-President of “Ordabasy” JSC. From 2002 to 2008, he was an advisor to the
Minister of Economics and Budget Planning, Vice-Minister of Industry and Trade, Deputy Chairman of Samruk-Kazyna
and director for marketing financial products at Credit Suisse (Kazakhstan) LLP. From March 2008 to May 2009, he was
an aide to the President of Kazakhstan and on 21 May 2009, he was appointed Minister of Industry and Trade of
Kazakhstan. Since March 2010, Mr. Issekeshev has held the position of Minister of Industry and New Technologies of
Kazakhstan. Between March 2010 and January 2012, Mr. Issekesehev served as Deputy Prime Minister of Kazakhstan. In
September 2012, Mr. Issekeshev was re-appointed as the Deputy Prime Minister of Kazakhstan. Mr. Issekeshev was
appointed to the Board of Directors in May 2009.

Kuandyk Bishimbayev graduated from the School of Management and Business at Georgetown University with an MBA
degree, from the Kazakh State Management Academy with a major in International Economic Relations and from Taraz
State University with a major in Legal Studies. Mr. Bishimbayev started his professional career as a senior analyst at DBK.
From 2002 to 2003, Mr. Bishimbayev was the Head of Division at the Department of Budget Policy and the Planning and
Strategic Planning Department of the Ministry of Economy and Budget Planning of Kazakhstan. Between 2003 and 2005,
Mr. Bishimbayev held various executive positions at the National Innovation Fund, Centre for Marketing and Analytic
Research, “Ordabasy” Corporation. In 2005, he was appointed as an advisor to the Minister of Economy and Budget
Planning and, in 2006, an advisor to the Prime-Minister of Kazakhstan. In 2007, Mr. Bishimbayev was appointed as the
Vice-Minister of Industry and Trade of Kazakhstan and, in 2008, as the Head of the Social and Economic Monitoring
Division at the Presidential Administration, as well as aide of the President of Kazakhstan. In March 2010, Mr.
Bishimbayev was appointed as the Vice-Minister of Economic Development and Trade of Kazakhstan. Since May 2011,
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Mr. Bishimbayev has been the Deputy CEO of Samruk-Kazyna. Mr. Bishimbayev was appointed to the Board of Directors
in May 2012.

Nurlan Kussainov graduated from the Kazakhstan State Management Academy with a degree in International Economic
Relations. He also holds a Masters Degree in Management from Leland Stanford Junior University. From June 2001 to
September 2002, he worked for DBK as Director of the Strategic Planning Department. Between September 2002 and May
2004, he acted as advisor to the Minister of Economy and Budget Planning and supervised the Ministry of Industry and
Trade team that was responsible for the negotiations of Kazakhstan’s accession to the World Trade Organisation. From
May 2004 to 2006, he acted as Chairman of the Board of JSC Center of Marketing and Analytical Research in the Ministry
of Economy and Budget Planning. Between January 2007 and September 2010, he acted as Director of Investment
Company CNRG Capital, as Director of Al Falah Investment Management Ltd and as Member of the Board of Directors of
Direct Investments Fund Fallah Growth Fund. He was appointed as First Deputy CEO of DBK in September 2010. In
March 2011, he was appointed as acting CEO of DBK and, in April 2011, he was appointed as CEO of DBK and Chairman
of the Management Board. Mr. Kussainov was appointed to the Board of Directors in April 2011.

Aidar Ryskulov graduated from the Economic Faculty of the Karaganda State University in 2002 and also has a degree
from Karaganda Economics University “Kazpotrebsyuz”. In June 2003, he joined the Astana branch of ATF Bank where
he worked as a specialist in SME lending. Between June 2006 and October 2006, he was a senior loan officer in the
business clients unit of Bank Center Credit’s Astana branch. In October 2006, Mr. Ryskulov was appointed Head of Sales
for medium-sized businesses in JSC Halyk Bank’s Aktau branch. From March 2009 to March 2012, he held the positions
of Deputy Director of the Credit Department; Deputy Director of Investment Projects Department, Senior Manager of the
Project Analysis Department and Head of the Project Analysis Department of JSC National Management Holding
“KazAgro”. In March 2012, Mr. Ryskulov was appointed as Director of Financial Assets Management at Samruk-Kazyna,
a position he continues to hold as at the date of this Base Prospectus. Mr. Ryskulov was appointed to the Board of Directors
in October 2012.

Ulf Wokurka studied at the Martin Luther University in Halle (Germany) and, in 1989, he graduated from the Faculty of
International Relations at the Moscow State Institute of International Relations. In 1990, he joined Deutsche Bank AG in
Frankfurt, Germany, where, from 1992, he worked as a manager servicing corporate clients. From 1993 to 1994, he was the
head of the representative offices of Deutsche Bank AG and Morgan Grenfell & Co. Limited in Kazakhstan. From 1996 to
1998, he worked in London as the manager of the group on mineral resources sector financing at Deutsche Bank. In 1998,
he was appointed a deputy director of the Project and Export Financing Department in New York and later in Frankfurt. In
1999, he became the director of the Frankfurt Structured Trade and Export Financing Division of Deutsche Bank AG. From
2006 to 2008, he was Deputy Chairman and a member of the management board of JSC “Kazakhstan Holding for
Management of State Assets” “Samruk”. Since August 2008, Mr Wokurka was the Managing Director of Metzler Asset
Management GmbH, based in Frankfurt from August 2008 to September 2010. In September 2010, he was appointed
Managing Director of Deutsche Bank AG in Frankfurt and Chief Country Officer of Deutsche Bank AG in Kazakhstan,
positions which he continues to hold as at the date of this Base Prospectus. Mr. Wokurka was appointed to the Board of
Directors as an independent director in September 2007.

Jacek Brzezinski graduated from the Poznan School of Economics in 1979 with a degree in economics and, in 1989,
achieved a doctorate in Economics. He also studied at the Diplomatic Academy in Vienna, the Ecole Nationale
d’Administration in Paris and the Escuela Diplomatica in Madrid. He started his professional career at the Department for
Securities and Investment Banking in Central and Eastern Europe at Creditanstalt-Bankverein, Vienna. From 1994 to 1997,
he was head representative of the EBRD in Kazakhstan. From 1997 to 1999, he was a director of the Department for
Securities and Investment Banking in Central and Eastern Europe at GiroCredit Ban in Vienna and a director of Bank
Austria Creditanstalt Futures AG in Vienna and London. From 2000 to 2006, he was general director at B.P. Invest Consult
GmbH (BPIC) in Vienna. He currently works as a consultant for corporate clients. Mr. Brzezinski currently acts as a
consultant for corporate clients and is also an independent director on the Board of Directors of Tsesna Bank (Kazakhstan)
and the Board of Directors of BTA Bank. Mr. Brzezinski was appointed to the Board of Directors as an independent
director in September 2008.

Kay Zwingenberger graduated from the faculty of International Economic Relations of the Moscow State Institute of
International Relations in 1995. In 1992, he joined Siemens AG in Moscow and, in 1995, was appointed the commercial
director of marketing. Between 1998 and 2001, Mr Zwingenberger worked at Siemens-Elema (Solna, Sweden), where he
served as head of sales in Asia and Eastern Europe in the Electromedicine division. Between 2001 and 2004, he was head
of the medical technology department at Siemens in Kiev, Ukraine. From 2004 to 2007, he was head of the medical
engineering department of Siemens in Moscow, Russia. Since 2007, he has been Director of Siemens Central Asia. Since
2010, Mr. Zwingenberger has been a board member of the German Economy Club (DWK). Mr. Zwingenberger was
appointed to the Board of Directors as an independent director in August 2010.
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Management Board

In February 2009, a number of changes were made to the DBK Law, including the creation of a new management structure
which abolished the previous offices of the President and his Vice Presidents and replaced them with the Management
Board. The Management Board is an executive board consisting of seven members of the corporate management of DBK.
The Management Board generally manages the day-to-day activities of DBK. Members of the Management Board are
appointed for terms of three years by the Board of Directors, after consultation with the Nomination and Remuneration
committee.

As at the date of this Base Prospectus, the members of the Management Board are:

Name Positions Date Appointed
Nurlan Kussainov (Chairman) ............... CEO 20 September 2010,

appointed as CEO 9
April 2011

Marat Aitenov........................................ Chairman of the Credit Committee. 29 April 2011

Mirzhan Karakulov................................ Member of the ALCO, member of the Credit Committee,
member of the Investment Committee and member of the
Budget Commission

28 May 2010

Nurali Aliyev ......................................... Chairman of the board of directors of JSC Nurbank 2 June 2009

Zhaslan Madiyev ................................... Chairman of the ALCO, member of the Investment Committee,
member of the Audit Committee and member of the Strategic
Planning Committee.

25 March 2010

Dauletkhan Kilybayev ........................... Member of the Credit Committee 18 April 2011

Nurlan Niyetbayev................................. Member of the Budget Commission, Chairman of Disciplinary
Committee

1 March 2012

Nurlan Kussainov—See “—Board of Directors”.

Marat Aitenov graduated from Miras University with a degree in Law and from Moscow State University with a
qualification in Economics and Entrepreneurship. Between October 2000 and November 2000, Mr. Aitenov worked at
“Asyk-Ata-Gas” LLP and between November 2000 and May 2003, he worked for the Ministry of Justice of Kazakhstan.
Between May 2003 and May 2005, Mr, Aitennov worked at the Ministry of Economy and Budget Planning of
Kazakhstan. Between July 2005 and February 2006, Mr Aitenov worked for the JSC Center for Marketing and Analytical
Research and between February and March 2006, he worked at the Republican State Enterprise Institute of Economic
Research. In 2006, he was appointed Managing Director—Member of the Board of JSC National Innovation Fund and,
in 2007, he was appointed Managing Director of JSC Sustainable Development Fund “Kazyna”. Between January 2008
and April 2011, Mr. Aitenov worked as Executive Director—Director of the Legal Department of Samruk-Kazyna.
Since April 2011, Mr. Aitenov has worked as Deputy CEO at DBK and has been a member of the Management Board. Mr.
Aitenov is also chairman of the Credit Committee.

Mirzhan Karakulov graduated from the Kazakhstan Institute of Management, Economics and Strategic Research, as well
as, Vanderbilt University (USA) with a Masters Degree in Economics. Mr. Karakulov is also a scholar of the Presidential
“Bolashak” Scholarship Program. Between July 2004 and September 2005, Mr. Karakulov worked at JSC Halyk Bank.
Between September 2005 and July 2006 he worked in DBK’s Risk Management Department and between January 2008
and July 2009, he worked at Samruk-Kazyna. Since July 2009, he has worked as a director of DBK’s Risk Management
Department and currently supervises DBK’s operational activity, budget planning and control and correspondent
relationships with other financial institutions. He was appointed to the Management Board in May 2010 and is also a
member of the ALCO, Chairman of the Credit Committee, member of the Investment Committee and member of the
Budget Commission.

Nurali Aliyev graduated from Kazakh National Pedagogical University, from Pepperdine University in the United States,
and from the International University in Austria. He also holds an MBA from the International Business School of Imadec
University. Between October 2004 and February 2006, Mr. Aliyev worked as the President of JSC Sakharniy Tsentr.
Between March 2006 and October 2007, he worked as the acting Chairman of the board of JSC Nurbank. He currently
holds the position of Chairman of the board of directors of JSC Nurbank. He has been working for DBK since 2008 and is
Deputy CEO in charge of the Almaty branch. Mr Aliyev was appointed to the Management Board in June 2009.

Zhaslan Madiyev graduated from the Faculty of International Economics and Finance at the Al-Farabi Kazakh National
University. He holds a Masters Degree in Economics and Finance from Columbia University in New York and is a scholar
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of the Presidential “Bolashak” Scholarship Program. Between February 2006 and June 2006, he was head of the Debt
Capital Markets division of Alliance Bank and, from December 2007 and August 2008, he worked with Kazyna Fund for
Sustainable Development and with the Administration of the President of the Republic of Kazakhstan. From December
2008 to June 2009, he was director of Treasury Department of Samruk-Kazyna. From June 2009 to March 2010, he worked
as the Deputy Chairman of Kazyna Capital Management where he was in charge of the treasury, finance and administrative
departments. He has been working for DBK since March 2010 where he is currently in charge of the treasury, fund raising,
structured finance, strategy corporate development and corporate governance. He was appointed to the Management Board
in March 2010. He is also chairman of the ALCO and is a member of the Investment Committee, the Audit Committee and
the Strategic Planning Committee.

Kilybayev Dauletkhan graduated from Vanderbilt University (USA) with a Masters in Business Administration and also
has a Master of Finance degree from the Academy of Finance under the Administration of the Russian Federation in
Moscow. Mr. Kilybayev has over ten years experience in the financial sector. Between April 2008 and February 2011, Mr.
Kilybayev worked as a Vice-President at Credit Suisse and as a Deputy Manager at Renaissance Capital. He has been
working for DBK since February 2012 as Managing Director responsible for the Project Management Divisions. He was
appointed to the Management Board in April 2011. Mr, Kilybayev is also a member of the Credit Committee.

Nurlan Niyetbayev graduated from the Kazakh Economic University. Between 2001 and 2006, Mr. Nietbayev was the
Managing Director and Vice-President of DBK. From 2007 until 2008, he was Deputy Chairman of the Board of the
Damu Entrepreneurship Development Fund. From February 2008 until October 2010, Mr. Nietbayev worked as the
Director of the Project Group of the Eurasian Development Bank. From March 2010 to March 2012, he was President
of Grantum, a savings pension fund. Since March 2012, Mr. Niyetbayev has worked at DBK as Deputy CEO responsible
for the Risk Management Department, the Finance Department and the Operations Unit. Mr. Niyetbayev was appointed
to the Management Board in March 2012. He is also a member of the Budget Commission and Chairman of the
Disciplinary Committee.

The business address of the members of the Management Board is the registered office of DBK, namely, 10, Orynbor
Street, “Kazyna Tower” Building, Yesil District, Astana, Republic of Kazakhstan.

Corporate Governance

DBK’s Code of Corporate Governance, which was approved by Samruk-Kazyna on 14 March 2008, is constructed upon
the following principles:

" protection of the rights and interests of the sole shareholder;

" efficient management of DBK by the Board of Directors and the executive body (the Management Board);

" efficient control over the financial and economic activities of DBK;

" transparency and accurate disclosure of information;

" compliance with laws and ethical standards;

" social responsibility and the development of partnership relations with interested parties; and

" regulation of corporate conflicts.

Three members of the Board of Directors are independent directors, which is greater than the minimum proportion of
independent directors required by the JSC Law. These directors are appointed by the sole shareholder of DBK.

In addition to the establishment of the committees of the Board of Directors as described below, the Service of the
Corporate Secretary of the Board of Directors and the Compliance Control Service has been established by DBK to assist
the Board of Directors in ensuring DBK’s compliance with corporate governance policies. The Service of the Corporate
Secretary was established to assist the Board of Directors in performing its duties and to protect the rights and interests of
the sole shareholder. The Compliance Control Service was established to ensure the effective management of compliance
risks and has the exclusive right to exercise internal control over the compliance of DBK with the legislation of
Kazakhstan, including rulings of the FMSA and the internal regulations and procedures of DBK.

The corporate governance efforts of DBK were recognised by the international financial periodical Euromoney in 2007
which named DBK as “The Leading Bank in Corporate Governance in Emerging Europe”. In addition, on 19 January
2010, DBK was assigned a governance, accountability, management, metrics and analysis (GAMMA) score of
“GAMMA-5” from Standard & Poor’s Governance Services. This score was raised to GAMMA-5+ in March 2011 as a
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result of the increase in the number of independent directors on DBK’s Board of Directors, as well as DBK’s approval of its
long-term development strategy in 2010.

The strengths of DBK’s corporate governance practices reflect the commitment of Samruk-Kazyna to strengthening the
governance practices of its subsidiaries (including DBK).

Board Committees

The Board of Directors has established the following committees:

Audit Committee

The Audit Committee was established to facilitate the monitoring of DBK’s financial and economic activities and to ensure
that there is an adequate system of internal control and risk management in operation. The Audit Committee is responsible
for the promotion and strengthening of DBK’s internal and external audit functions.

As at the date of this Base Prospectus, the members of the Audit Committee are Ulf Wokurka (chairman, independent
director), Jacek Brzezinski (independent director), Kay Zwingenberger (independent director), Zhaslan Madiyev and
Bakhyt Zhussupbekova (secretary).

Risk Management Committee

The role of the Risk Management Committee is to assist the Board of Directors in risk monitoring, risk control and risk
analysis. As at the date of this Base Prospectus, the members of the Risk Management Committee are Ulf Wokurka
(chairman, independent director), Jacek Brzezinski (independent director), Kay Zwingenberger (independent director),
Kamilla Khairova and Aray Iskakova (secretary).

Nomination and Remuneration Committee

The Nomination and Remuneration Committee was established to make recommendations to the Board of Directors
regarding human resources management, employee motivation policies and nominations to and remuneration of the Board
of Directors.

As at the date of this Base Prospectus, the members of the Nomination and Remuneration Committee are Jacek Brzezinski
(chairman, independent director), Ulf Wokurka (independent director), Nurlan Kussainov, Kay Zwingenberger
(independent director) and Botagoz Yermekova (secretary).

Strategic Planning Committee

The role of the Strategic Planning Committee is to make recommendations to the Board of Directors in relation to the
development of the priority sectors and strategic aims of DBK. As at the date of this Base Prospectus, the members of the
Strategic Planning Committee are Ulf Wokurka (chairman), Jacek Brzezinski, Kay Zwingenberger, Zhaslan Madiyev,
Saule Kazybayeva, Daulet Bekbergenov and Berik Mamykov.

Other Committees and Support Bodies

The Management Board is also assisted by the Project Committee, the Budget Commission and the Methodological
Council.

The Project Committee is responsible for the preliminary consideration of issues and making recommendations to the
Credit Committee in relation to credit policy, the Budget Commission assists with the timely development and execution of
the budget for each financial year and the Methodological Council is primarily tasked with providing recommendations for
the improvement and implementation of legal and practical systems relating to the management of DBK’s activities.

See also “Asset and Liability Management—Principal Committees”.

Internal Audit Service

The Internal Audit Service assists the Board of Directors and the Management Board. As at the date of this Base
Prospectus, the Internal Audit Service consists of five DBK employees. The Head of the Internal Audit Service and its
members are appointed by the Board of Directors with the prior approval of the Audit Committee. The Head of the
Internal Audit Service has the right to convene an extraordinary meeting of the Board of Directors of DBK or the Audit
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Committee on issues within the ambit of the Internal Audit Service. The current members of the Internal Audit Service
are Alexandr Zaikin (Head of the Internal Audit Service, appointed in March 2012), Altyn Nurkeeva (appointed in
February 2006), Bakhyt Zhusupbekova (appointed in September 2008), Assel Tangisheva (appointed in December
2010) and Ermek Kulmanbetov (appointed in March 2011).

Management Remuneration

Determination of the amounts and terms of remuneration for the Board of Directors of DBK is the responsibility of the sole
shareholder of DBK. Remuneration of executive management is based on DBK’s financial results and is determined by the
Board of Directors. As at the date of this Base Prospectus, remuneration is set at levels equivalent to those of officials of
comparable seniority at the NBK. As at 30 September 2012, there were no outstanding loans or guarantees granted by DBK
to any member of the Board of Directors or the Management Board or to any parties related to them. See “Share Capital,
Sole Shareholder and Related Party Transactions—Related Party Transactions—Transactions with the Board of Directors
and Management Board”.

Conflicts of Interest

There are no potential conflicts of interest between any duties of the members of the Board of Directors and the
Management Board of DBK towards DBK and their private interests or other duties.
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SHARE CAPITAL, SOLE SHAREHOLDER AND RELATED PARTY TRANSACTIONS

Share Capital

As at 30 September 2012, DBK’s outstanding share capital consisted of 1,819,519 ordinary shares with a nominal value of
KZT 50,000 and 247,006 ordinary shares with a nominal value of KZT 668,000, all of which are issued and fully paid.
Each ordinary share carries one vote. Samruk-Kazyna is the holder of all shares.

Pursuant to a Presidential Edict dated 10 August 2011 and the Trust Management Agreement, Samruk-Kazyna transferred
the management of its shares to the MINT. The transfer of management of DBK’s shares was completed in order to permit
better co-ordination of activities between DBK and the MINT, which is the body directly responsible for the
Industrialisation Programme. Pursuant to the Trust Management Agreement, the MINT exercises all rights and is
responsible for all obligations of Samruk-Kazyna in respect of its shareholding in DBK, except that it may not dispose of
shares in DBK without Samruk-Kazyna’s consent. The MINT determines the terms of appointment and number of
members of the Board of Directors and provides recommendations to Samruk-Kazyna in respect of the appointment of the
Chairman of the Management Board.

Samruk-Kazyna

Samruk-Kazyna is wholly-owned by the Government and is the national managing holding company for substantially all
state enterprises. Samruk-Kazyna was created in 2008 pursuant to the Presidential Edict No. 669, dated 13 October 2008,
and the Resolution of the Government No. 962, dated 17 October 2008, by way of the merger of JSC “Kazakhstan Holding
for Management of State Assets” “Samruk” and JSC “Sustainable Development Fund” “Kazyna” (“Kazyna”).
Samruk-Kazyna is a joint stock company whose shares are held by the Ministry of Finance’s Committee of State Property
and Privatisation on behalf of Kazakhstan. Prior to this merger, the entire share capital of DBK was owned by Kazyna and,
prior to April 2006, directly by the Government, local agencies of the 14 regions of Kazakhstan and the Cities of Astana
and Almaty.

Samruk-Kazyna’s primary objective is to manage shares (participatory interests) of legal entities it owns with a goal of
maximising long-term value and increasing competitiveness of such legal entities in world markets.

The governance of Samruk-Kazyna’s activities is subject to general corporate governance applicable to all joint stock
companies in Kazakhstan.

Samruk-Kazyna may not dispose of its shareholding in DBK without the approval of the Government, its sole shareholder.

Samruk-Kazyna’s board of directors is appointed by the Government and its members include, among others, the Minister
of Economic Development and Trade, the Minister of Finance, the Minister of Oil and Gas, three independent directors and
the chairman of the management board of Samruk-Kazyna. In addition, the board of directors of Samruk-Kazyna is chaired
by the Prime Minister of Kazakhstan.

In instances where state or local budgetary funds have been used, the DBK Law requires DBK to report to the relevant
administrative department of the Government or local authority on a monthly basis in relation to the use of such funds.
Pursuant to the provisions of the DBK Law, however, any intervention of state organisations or its officials in to DBK’s
activities are prohibited, unless set forth in legislation.

Related Party transactions

Transactions with the Board of Directors and Management Board

For the nine months ended 30 September 2012, the total remuneration of members of the Board of Directors and the
Management Board, including payroll and related taxes, was KZT 213.0 million, as compared to KZT 285.6 million, KZT
286.2 million and KZT 266.6 million as at 31 December 2011, 2010 and 2009, respectively. Such amounts include
non-cash benefits granted to members of the Board of Directors and the Management Board, as the case may be.

Transactions with other related parties

DBK also enters into certain transactions with Samruk-Kazyna, members of the Samruk-Kazyna group and other State and
national companies and organisations, which are deemed to be related parties to DBK. See Note 39 to the audited annual
consolidated financial statements as at and for the year ended 31 December 2011.
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Loans from Samruk-Kazyna and Government grants comprise significant sources of DBK’s funding. See “Selected
Statistical and Other Data—Principal Sources of Funding”. In addition, DBK extends financing to state-owned
companies, other subsidiaries of Samruk-Kazyna and other organisations (other than Samruk-Kazyna). DBK extended an
amount of KZT 83,483.9 million in loans to state-owned companies, other organisations and other subsidiaries of
Samruk-Kazyna at an average interest rate of 6.7%, comprising 30.3% of total loans to customers as at 31 December 2011.

Transactions between DBK and Samruk-Kazyna or members of the Samruk-Kazyna group are approved by a decision of
the Management Board. This decision is adopted if 75% of the Management Board vote in favour. In addition, the Board of
Directors may also, in its discretion, approve transactions to be entered into with Samruk-Kazyna or members of the
Samruk-Kazyna group.

The JSC Law provides that in the event that a member of the Board of Directors has a conflict of interest in relation to an
investment project or other transaction, such member must inform the Board of Directors of the conflict and shall not
participate in the vote to approve such transactions. Any vote shall then be passed by a majority of the remaining
non-conflicted members. Only if there are insufficient non-conflicted members of the Board of Directors to pass a vote,
shall a decision to approve a transaction be taken by a general meeting of DBK’s sole shareholder.
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THE BANKING SECTOR IN KAZAKHSTAN

Set forth below is certain information regarding Kazakhstan’s banking sector. Unless specifically mentioned therein,
this information does not apply to DBK due to its special status as a development bank. In particular, pursuant to the
DBK Law, DBK is not subject to the prudential requirements of the NBK which only apply to commercial banks in
Kazakhstan. As a result of DBK’s status as financial agency, payments of interest on the Notes and gains realised on
the disposal, sale, exchange and transfer of Notes are not subject to taxation in Kazakhstan.

Introduction

Kazakhstan has a two tier banking system with the NBK, comprising the first tier and the commercial banks comprising the
second tier (with the exception of DBK, which has a special status and belongs to neither tier). Generally, all credit
institutions in Kazakhstan are required to be licensed and regulated by the NBK. From 2004 until April 2011, these
functions were carried out by the FMSA and, prior to 2004, and since April 2011, these functions are carried out by the
NBK.

The Government, the NBK, the FMSA and subsequently the FMSC have undertaken significant structural reforms in the
banking sector, aimed at promoting consolidation in the banking sector and improving the overall stability of the system.

Global financial instability and market dislocation have adversely affected the Kazakhstan banking sector, resulting in asset
quality deterioration and reduced funding sources for Kazakhstan banks. Statistics published by the FMSA show the
considerable asset quality deterioration in 2009, with NPLs (over-due by more than 90 days) in the banking sector
increasing to 36.5% as at 1 January 2010 from 8.1%, as at 1 January 2009. In 2009, the banking sector overall showed a net
loss of KZT 2,834 billion (by way of comparison, the overall banking sector had a profit of KZT 10.7 billion in 2008) and
assets of the banking sector also declined in that period. According to statistics published by the FMSC, NPLs in the
banking sector had decreased to 32.3% as at 1 May 2012, although this reflected a slight increase from 31.0% as at 1
December 2011. As at 1 May 2012, the banking sector registered a net loss of KZT 888.4 billion, as well as a general
decline in assets. As at 1 May 2012, the share of bad loans in the Kazakhstan banking sector was 32.9% for all banks and
the overall banking sector had a profit of KZT 1,243.7 billion for the four months ended 30 April 2012.

The Government has taken a number of steps to support the Kazakhstan banking sector including significant capital
injections. The Government’s capital injections into the Kazakhstan banking sector are estimated at 6.4%, of Kazakhstan’s
GDP in 2009, compared, for example, to the United Kingdom and the United States where, according to the IMF, capital
injections represented 3.9%, and 2.2%, respectively. The total amount of capital injected into the Kazakhstan banking
sector was U.S.$6,777 million as at 1 September 2010. BTA Bank has been the principal beneficiary of the capital
injections, with funds injected to acquire equity amounting to KZT 212.1 billion (or U.S.$1.4 billion).

For a discussion of various risks associated with the banking sector and banking regulation in Kazakhstan, see “Risk
Factors— Risks Relating to Kazakhstan—Kazakhstan’s Banking Industry”.

The NBK and the FMSC

The NBK is the central bank of Kazakhstan and the state authority performing regulation, control and supervision of
financial market and financial organisation in Kazakhstan. Although it is an independent institution, it is subordinate to the
President of Kazakhstan. The President of Kazakhstan has the power, among other things, to appoint and remove the
NBK’s Chairman, to appoint and remove the NBK’s Deputy Chairman upon the proposal of the Chairman, to approve the
annual report of the NBK, to approve the concept of the design of the national currency, and to request information from the
NBK. Mr. Grigoriy Marchenko was appointed as Chairman of the NBK in January 2009. The principal governing bodies
of the NBK are the Executive Board and the Board of Directors. The Executive Board, the highest governing body of the
NBK, consists of nine members, including the Chairman, five other representatives of the NBK (including the Chairman of
the FMSC), a representative of the President of Kazakhstan and two representatives of the Government of Kazakhstan.

The NBK is responsible for most of the supervisory and regulatory functions in the financial sector. These functions
were performed by the FMSA from 2004 until April 2011, when they were transferred to the NBK on the basis of a
presidential decree. Since April 2011, the NBK’s functions in respect of the supervision and regulation of the financial
sector have been performed by the FMSC, which is a sub-division of the NBK.

The FMSC is headed by a chairman, who is appointed by the Chairman of the NBK and reports to the Chairman and the
Executive Board of the NBK. In August 2011, Mr. Kuat Kozhakhmetov, former deputy chairman of the FMSA, was
appointed as the Chairman of the FMSC. The FMSC has the authority to regulate and supervise Kazakhstan’s banking
and insurance sectors, as well as the activities of accumulated pension funds, investment funds, credit bureaus and the
securities market in Kazakhstan. In this respect, the FMSC: (i) grants licenses to financial institutions; (ii) approves
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prudential standards applying to financial institutions; (iii) approves financial reporting requirements for financial
institutions; (iv) monitors the activities of such institutions; (v) applies necessary sanctions; and (iv) participates in the
liquidation of financial institutions.

In addition, in April 2011, the NBK was granted responsibility for regulation of operations of the Almaty Regional
Financial Center (“RFCA”), which was previously performed by the Agency for Regulation of the Operations of the
Almaty Regional Financial Center (the “ARO RFCA”).

The Agency of the Republic of Kazakhstan for Competition Protection administers anti-monopoly legislation in
Kazakhstan with respect to the banking sector. However, certain issues of anti-monopoly regulation are under the
jurisdiction of both the Competition Agency and the FMSC. For example, certain transactions with a value exceeding
certain thresholds require the prior consent of the Competition Agency. Such thresholds for the purposes of regulated
financial organisations are established jointly by the Competition Agency and the FMSC.

Almaty Regional Financial Center

The RFCA was established in June 2006, for the purpose of developing Kazakhstan’s securities market, integrating it
into the international capital markets and attracting investments in Kazakhstan’s economy. The RFCA is governed by
regulations regarding the relations between its participants and relations between foreign and local participants. The
NBK controls and supervises the activities of the RFCA, as well as registering its participants. Prior to April 2011,
these functions were performed by the ARO RFCA. The inaugural trade on this special trade platform of the KASE
functioning at the RFCA took place on 27 February 2007. On November 2009, the special trade platform was merged
into the main trading platform of the KASE. As at the date of this Base Prospectus, 25 companies are registered as
RFCA participants.

Banking Supervision

Capital Adequacy

The FMSA refined its capital adequacy and credit exposure standards in September 2005, when it set limits and rules for
calculating capital adequacy, single party exposure, liquidity ratios and open currency positions.

In November 2005, the regulations regarding regulatory capital and risk management came into effect in Kazakhstan.
These regulations represented a substantial step towards the implementation of the Basel Accord. In particular, these
regulations introduced the concepts of hybrid capital eligible to be included in Tier I and Tier II capital, Tier III capital
(qualified subordinated debt) and operational and market risks and included rules for calculating risk with respect to
derivatives.

The FMSC requires banks to maintain a Kl 1 (Tier 1 capital to total assets) and Kl 2 (Tier 1 capital to total assets weighted
for risk) capital adequacy ratio of 6.0%, compared with the BIS Guidelines’ recommendation of 4.0%. The FMSA’s K2
(own capital to total assets weighted for risk) capital adequacy ratio requirement is 12.0%, compared with the BIS
Guidelines’ recommendation of 8.0%. For banks with a bank holding company or a bank parent company among their
shareholders and state controlled banks, the Kl 1 (Tier 1 capital to total assets) and Kl 2 (Tier 1 capital to total assets
weighted for risk) capital adequacy ratio requirement is 5.0%, of total assets while the K2 (own capital to total assets
weighted for risk ratio) is 10.0%, of risk weighted assets.

Reserve Requirements

Starting in the second half of 2008, the NBK adopted a number of measures aimed at providing additional liquidity to
banks. With effect from 3 March 2009, the minimum level at which second tier banks must maintain reserves was
decreased from 2.0% to 1.5% with respect to domestic liabilities and from 3.0% to 2.5% with respect to other liabilities.
With effect from 31 May 2011, the minimum level at which second tier banks must maintain reserves was increased from
1.5% to 2.5% with respect to domestic liabilities and from 2.5% to 4.5% with respect to other liabilities.

Deposit Insurance

In December 1999, a self-funded domestic deposit insurance scheme was established and, as at 1 September 2012, 35
banks were covered by the scheme. The insurance coverage is presently limited to personal term deposits in any
currency and current accounts up to a maximum amount per customer of KZT 5 million at any given bank (following
an increase in this amount from KZT 1 million effective 1 January 2012). Only banks participating in the deposit
insurance scheme are authorised to open accounts and take deposits from private individuals.
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Other Regulations

In June 2006 the FMSA implemented measures to restrict Kazakhstan banks from having outstanding external short term
financings which exceed a bank’s regulatory capital. These measures may limit a bank’s ability to extend the maturity of
certain short term facilities causing it to look to longer term financings or customer deposits to replace such short term
facilities. A failure to replace these facilities could lead to an increase in a bank’s funding costs, an increase in its liquidity
and interest rate risk or both.

To address concerns about currency mismatches and more precisely, to manage banks’ liquidity, the FMSA has also
tightened requirements regarding open/net currency positions and introduced various limits on currency liquidity.

In December 2006 the FMSA approved the rules on classification of assets and provisioning which took effect on 1 April
2007. While the principles of classification and provisioning remain largely unchanged, these rules, among others,
introduced more stringent requirements regarding the monitoring of credit files, developed a definition of financial
soundness with respect to borrowers, provided for a more differentiated approach to various types of borrowers, loans and
security and stipulated the right of the FMSC to demand that a bank increases its provisioning ratios.

Commercial Banks

According to data published by the FMSC, as at 1 September 2012, there were 38 commercial banks in Kazakhstan,
excluding DBK and the NBK and 34 of the 38 second-tier banks (excluding Zhilstroysberbank) had capital of over
KZT 5,000 million and three banks had capital of KZT 2,000 million to KZT 5,000 million, BTA Bank had negative
capital as at 1 September 2012 and is currently undergoing restructuring. Since 1 October 2009, any bank whose capital
(shareholders’ equity) falls below KZT 5,000 million (or KZT 2,000 million for banks registered outside of Astana and
Almaty and complying with certain other conditions) was required to apply to the FMSC for reorganisation into a credit
partnership. Starting from 1 July 2011 the minimum requirements for size of capital are established at KZT 10 billion
for banks, including newly created banks, KZT 5 billion for residential construction savings banks and KZT 4 billion
for banks registered and carrying out a significant part of their operations outside Astana and Almaty (and complying
with certain other conditions).

The total capital of commercial banks increased to KZT 1,723.1 billion as at 1 August 2012 compared to capital of
KZT 1,652.2 billion as at 1 January 2012 and KZT 1,832.5 billion as at 1 January 2011. During such period, the total
assets of such banks increased to KZT 13,335 billion as at 1 August 2012 from KZT 12,817 billion as at 1 January
2012 (compared to approximately KZT 12,038 billion as at 1 January 2011). The aggregate liabilities increased to
approximately KZT 12,915 billion as at 1 August 2012 from KZT 11,514 billion as at 1 January 2012 and
KZT 10,715 billion as at 1 January 2011. The aggregate net profit amounted to KZT 102 billion for the first eight
months of 2012 compared to KZT 48 billion for the corresponding period in 2011.

The NBK decreased its refinancing rate from 7.5% in 2011 to 5.5% effective from 6 August 2012. The stated reason for
the rate cut was the shortage of liquidity in the market and a decrease in inflation.

Foreign Capital in the Banking Sector

The liberalisation of the economy in Kazakhstan in recent years has resulted in a number of foreign companies,
including banks, establishing operations in Kazakhstan through direct investment or by participating in the banking and
financial services sector. Foreign banks are prohibited from opening branches in Kazakhstan. Accordingly, foreign
banks must establish a Kazakhstan subsidiary or joint venture in order to provide banking services in Kazakhstan.

A number of foreign banks have opened representative offices in Kazakhstan, including Bank of Tokyo-Mitsubishi
UFJ Ltd, Commerzbank AG, Deutsche Bank AG, ING Bank N.V., JP Morgan Chase Bank, N.A., Landesbank Berlin
AG, Société Générale, Standard Chartered Bank and UBS AG. In addition, as at 1 September 2012, there were
19 banks with foreign participation operating in Kazakhstan, including RBS Kazakhstan, ATF Bank, Citibank
Kazakhstan and HSBC Bank Kazakhstan. Under applicable legislation, a bank with foreign participation is defined as
a bank with more than one-third foreign ownership. Banks with less than one-third direct or indirect foreign ownership
are considered domestic banks.

Financial Stability and Restructuring Reforms

Financial Stability Laws

On 23 October 2008, new legislation relating to the stability of the Kazakhstan financial system was adopted.

Under the new law, in the event of a breach by a bank of capital adequacy or liquidity ratios or two or more breaches by a
bank in any twelve month period of any other prudential or other mandatory requirements, the Government may, with the
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agreement of the FMSC, acquire, either directly or through a national management holding company (which is currently
Samruk-Kazyna and JSC National Management Holding KazAgro (the “National Management Holding Company”)),
the authorised shares of any bank in Kazakhstan to the extent necessary (but not less than 10.0%, of the total amount of
issued and outstanding shares of such bank, including those to be acquired by the Government or the National Management
Holding Company) to improve such bank’s financial condition and ensure compliance with prudential or other mandatory
requirements. The new law provides that the management and shareholders of an affected bank do not have the right to
approve any such acquisition, and any shares issued as part of any such acquisition may be issued without granting
pre-emptive rights to existing shareholders. Following such an acquisition, the state body authorised to manage state
property or the national management holding company is authorised to appoint no more than 30.0%, of the members of the
board of directors and the management board of the affected bank.

The main objectives of the new financial system stability law are to improve early detection mechanisms for risks in the
financial system, provide powers to the Government to acquire shares in commercial banks that face financial
problems and improve the overall condition of financial institutions in Kazakhstan. The law also consolidates authority
to oversee second-tier Kazakhstan banks and provides additional mechanisms for supervising commitments made by
banks and other financial institutions.

The Government or the National Management Holding Company must sell the acquired shares within one year of their
acquisition to a third party investor or investors by way of direct sale or through the stock exchange. However, this term
may be extended if the financial condition of the bank shows no sign of improvement.

On 2 February 2009, the FMSA agreed with the Government on the acquisition of approximately 75.1%, of BTA Bank’s
shares, which were subsequently acquired by Samruk-Kazyna within the new financial stability measures. In March 2009,
Samruk-Kazyna made a deposit of KZT 24,000 million with Alliance Bank to support its financial stabilisation and further
capitalisation.

On 31 December 2009, Samruk-Kazyna purchased 100% of the outstanding common and preferred shares of Alliance
Bank. After the restructuring of the debts of Alliance Bank, Samruk-Kazyna holds 67% of the outstanding common
shares and 67% of the outstanding preferred shares of Alliance Bank. These measures proved to be insufficient and
both BTA Bank and Alliance Bank defaulted on their debt in April 2009.

The Restructuring Law in Kazakhstan

<V =]Ta +))2% >JbJSQ[\JVe[ CJZTRJUNV\ JMWX\NM ?J_ j *1.&<H #\QN cRestructuring Law”). Prior to the adoption of
this law, there was no law in Kazakhstan which allowed for creditor claims to be restructured on a basis involving less
than 100% consent of the affected creditors. Accordingly, creditors who did not wish to participate in a restructuring
had the ability to offset their claims against a bank’s assets or bring litigation in any jurisdiction where such assets were
located.

In May 2009, JSC Astana Finance, a diversified financial services company, defaulted and announced a moratorium on the
repayment of its debt. In November 2009, Temirbank defaulted and announced a moratorium on the repayment of its debts,
and other banks face increasing pressure due to the growing number of NPLs. In response to the pressure faced by major
banks in Kazakhstan in 2008 and 2009, Kazakhstan’s parliament adopted the Restructuring Law with the twin aims of
enabling consensual financial restructurings approved by a majority of creditors and of revising the existing framework for
good bank/bad bank reorganisations. The restructuring of Alliance Bank was completed on 23 March 2010, restructuring
and/or cancelling over U.S.$4.5 billion of Alliance Bank’s financial indebtedness. The restructuring of BTA Bank was
completed on 31 August 2010, cancelling approximately U.S.$16.7 billion of BTA Bank’s financial indebtedness. As at the
date of this Base Prospectus, the application of the Restructuring Law has been tested in practice three times, in the
restructurings of Alliance Bank and BTA Bank (as referred to above) and Temirbank.

The NBK’s Powers under the DBK Law

Under the Banking Law, the NBK may apply a number of compulsory restrictive measures to DBK if it finds DBK to
be in breach of Kazakhstan laws relating to its operations, accounting practices and financial reporting requirements
(including in respect of the application of IFRS). In this respect, Article 28 of the DBK Law allows the NBK to apply
the following compulsory measures to DBK:

" issuance of mandatory written instructions to DBK to eliminate identified deficiencies;

" requiring DBK to execute a written undertaking to correct the identified deficiencies; and

" entry into an agreement with DBK setting out measures to be taken by DBK to remedy any identified
breaches.
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TERMS AND CONDITIONS OF THE NOTES

The following are the Terms and Conditions of the Notes which, save for the wording in italics, as supplemented,
amended or replaced by the relevant Final Terms, will be endorsed on each Definitive Note and attached to or
incorporated by reference into each Global Note. The relevant Final Terms (or relevant provisions thereof) will be
endorsed upon or attached to each Global Note and Definitive Note. The Terms and Conditions of the Notes
applicable to Global Notes will differ from those which would apply to a Definitive Note to the extent described under
“Form of Notes”.

1. INTRODUCTION

JSC Development Bank of Kazakhstan (the “Issuer”) has established a Medium Term Note Programme (the
“Programme”) for the issuance of up to U.S.$2,000,000,000 in aggregate principal amount of notes (the
“Notes”) outstanding. The Notes are constituted by an amended and restated trust deed (as amended or
supplemented or restated from time to time, the “Trust Deed”) dated 13 November 2012 between the Issuer
and Deutsche Trustee Company Limited (the “Trustee”, which expression shall include all persons for the
time being the trustee or trustees under the Trust Deed) as trustee for the Noteholders (as defined below). The
Notes are the subject of an amended and restated agency agreement dated 13 November 2012 (as amended or
supplemented from time to time, the “Agency Agreement”) between the Issuer, the Trustee, Deutsche Bank
AG, London Branch as Principal Paying and Transfer Agent (the “Principal Paying and Transfer Agent”,
which expression includes any successor Principal Paying and Transfer Agent appointed from time to time in
connection with the Notes), Deutsche Bank Trust Company Americas as U.S. Paying and Transfer Agent and
U.S. Registrar (the “U.S. Registrar”) and Deutsche Bank Luxembourg S.A. as Luxembourg Registrar (the
“Luxembourg Registrar”).

Notes issued under the Programme are issued in series (each, a “Series”) and each Series may comprise one or
more tranches (each, a “Tranche”) of Notes. Each Tranche is the subject of Final Terms (the “Final Terms”)
which supplements these terms and conditions (the “Conditions”). The terms and conditions applicable to
any particular Tranche of Notes are these Conditions as supplemented, amended or replaced by Part A of the
relevant Final Terms. In the event of any inconsistency between these Conditions and the relevant Final
Terms, the relevant Final Terms shall prevail.

All subsequent references in these Conditions to “Notes” are to the Notes which are the subject of the relevant
Final Terms. Copies of the relevant Final Terms are available for inspection by Noteholders during normal
business hours at the Specified Office of the Principal Paying and Transfer Agent, the initial Specified Office
of which is set out below.

Certain provisions of these Conditions are summaries of the Trust Deed and the Agency Agreement and are
subject to their detailed provisions. The holders of the Notes (the “Noteholders”) are bound by, and are
deemed to have notice of, all the provisions of the Trust Deed and the Agency Agreement applicable to them.
Copies of the Trust Deed and the Agency Agreement are available for inspection by Noteholders during
normal business hours at the Specified Offices of each of the Trustee and the Paying Agents, the initial
Specified Offices of which are set out below.

2. INTERPRETATION

2.1. In these Conditions the following expressions have the following meanings:

“Accrual Yield” has the meaning given in the relevant Final Terms;

“Additional Business Centre(s)” means the city or cities specified as such in the relevant Final Terms;

“Additional Financial Centre(s)” means the city or cities specified as such in the relevant Final Terms;

“Business Day” means:

(a) in the case of Euros, a TARGET Settlement Day;

(b) in the case of a Specified Currency other than Euros, a day (other than a Saturday or Sunday) on
which commercial banks and foreign exchange markets settle payments in the principal financial
centre for that currency; or
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(c) in the case of a Specified Currency or one or more Business Centre(s) specified in the relevant Final
Terms, a day (other than a Saturday or a Sunday) on which commercial banks and foreign exchange
markets settle payments in such currency in the Additional Business Centre(s) or, if no currency is
indicated, generally in each of the Additional Business Centres so specified;

“Business Day Convention”, in relation to any particular date, has the meaning given in the relevant Final
Terms and, if so specified in the relevant Final Terms, may have different meanings in relation to different
dates and, in this context, the following expressions shall have the following meanings:

(a) “Following Business Day Convention” means that the relevant date shall be postponed to the first
following day that is a Business Day;

(b) “Modified Following Business Day Convention” or “Modified Business Day Convention”
means that the relevant date shall be postponed to the first following day that is a Business Day
unless that day falls in the next calendar month in which case that date will be the first preceding day
that is a Business Day;

(c) “Preceding Business Day Convention” means that the relevant date shall be brought forward to the
first preceding day that is a Business Day;

(d) “FRN Convention”, “Floating Rate Convention” or “Eurodollar Convention” means that each
relevant date shall be the date which numerically corresponds to the preceding such date in the
calendar month which is the number of Months specified in the relevant Final Terms as the Specified
Period after the calendar month in which the preceding such date occurred provided, however, that:

(i) if there is no such numerically corresponding day in the calendar month in which any
such date should occur, then such date will be the last day which is a Business Day in
that calendar month;

(ii) if any such date would otherwise fall on a day which is not a Business Day, then such
date will be the first following day which is a Business Day unless that day falls in the
next calendar month, in which case it will be the first preceding day which is a
Business Day; and

(iii) if the preceding such date occurred on the last day in a calendar month which was a
Business Day, then all subsequent such dates will be the last day which is a Business
Day in the calendar month which is the specified number of months after the calendar
month in which the preceding such date occurred; and

(e) “No Adjustment” means that the relevant date shall not be adjusted in accordance with any Business
Day Convention;

“Calculation Agent” means the Principal Paying and Transfer Agent or such other Person specified in the
relevant Final Terms as the party responsible for calculating the Rate(s) of Interest and Interest Amount(s) and
such other amount(s) as may be specified in the relevant Final Terms;

“Clearstream, Luxembourg” means Clearstream Banking société anonyme

“Day Count Fraction” means (subject as provided in Condition 7), in respect of the calculation of an amount
of interest for any Interest Period:

(a) if “Actual/365 or “Actual/Actual (ISDA)” is specified in the relevant Final Terms, the actual number
of days in the Interest Period divided by 365 (or, if any portion of the Interest Period falls in a leap
year, the sum of (i) the actual number of days in that portion of the Interest Period falling in a leap
year divided by 366 and (ii) the actual number of days in that portion of the Interest Period falling in
a non leap year divided by 365);

(b) if “Actual/365” (Fixed)” is specified in the relevant Final Terms, the actual number of days in the
Interest Period divided by 365;

(c) if “Actual/360” is specified in the relevant Final Terms, the actual number of days in the Interest
Period divided by 360;
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(d) if “30/360”, “360/360” or “Bond Basis” is specified in the relevant Final Terms, the number of days
in the Interest Period divided by 360 (the number of days to be calculated on the basis of a year of
360 days with 12 30 day months (unless (i) the last day of the Interest Period is the 31st day of a
month but the first day of the Interest Period is a day other than the 30th or 31st day of a month, in
which case the month that includes that last day shall not be considered to be shortened to a 30 day
month, or (ii) the last day of the Interest Period is the last day of the month of February, in which case
the month of February shall not be considered to be lengthened to a 30 day month)); and

(e) if “30E/360” or “Eurobond Basis” is specified in the relevant Final Terms, the number of days in the
Interest Period divided by 360 (the number of days to be calculated on the basis of a year of 360 days
with 12 30 day months, without regard to the date of the first day or last day of the Interest Period
unless, in the case of the final Interest Period, the Maturity Date is the last day of the month of
February, in which case the month of February shall not be considered to be lengthened to a 30 day
month);

“Early Redemption Amount (Tax)” means, in respect of any Note, its principal amount or such other
amount as may be specified in, or determined in accordance with, the relevant Final Terms;

“Early Termination Amount” means, in respect of any Note, its principal amount or such other amount as
may be specified in, or determined in accordance with, these Conditions or the relevant Final Terms;

“Euroclear” means Euroclear Bank SA/NV;

“Euro Exchange Date” means the date on which the Issuer gives notice (the “Euro Exchange Notice”) to
the Trustee and the Noteholders that replacement Notes denominated in Euros are available for exchange;

“Extraordinary Resolution” has the meaning given in the Trust Deed;

“Final Redemption Amount” means, in respect of any Note, its principal amount or such other amount as
may be specified in, or determined in accordance with, the relevant Final Terms;

“Indebtedness” means any obligation (whether incurred as principal or as surety) for the payment or
repayment of money, whether present or future, actual or contingent;

“Indebtedness for Borrowed Money” means, any Indebtedness of any Person for or in respect of (i) moneys
borrowed, (ii) amounts raised by acceptance under any acceptance credit facility, (iii) amounts raised
pursuant to any note purchase facility or the issue of bonds, notes, debentures, loan stock or similar
instruments, (iv) the amount of any liability in respect of leases or hire purchase contracts which would, in
accordance with generally accepted accounting standards in the jurisdiction of incorporation of the lessee, be
treated as finance or capital leases, (v) the amount of any liability in respect of any purchase price for assets or
services the payment of which is deferred primarily as a means of raising finance or financing the acquisition
of the relevant asset or service and (vi) amounts raised under any other transaction (including any forward sale
or purchase agreement and the sale of receivables or other assets on a “with recourse” basis) having the
commercial effect of a borrowing;

“Indebtedness Guarantee” means in relation to any Indebtedness of any Person, any obligation of another
Person to pay such Indebtedness including (without limitation) (i) any obligation to purchase such
Indebtedness, (ii) any obligation to lend money, to purchase or subscribe shares or other securities or to
purchase assets or services in order to provide funds for the payment of such Indebtedness, (iii) any indemnity
against the consequences of a default in the payment of such Indebtedness and (iv) any other agreement to be
responsible for repayment of such Indebtedness;

“Interest Amount” means, in relation to a Note and an Interest Period, the amount of interest payable in
respect of that Note for that Interest Period;

“Interest Commencement Date” means the Issue Date of the Notes or such other date as may be specified as
the Interest Commencement Date in the relevant Final Terms;

“Interest Determination Date” has the meaning given in the relevant Final Terms;
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“Interest Payment Date” means the date or dates specified as such in, or determined in accordance with the
provisions of, the relevant Final Terms and, if a Business Day Convention is specified in the relevant Final
Terms:

(a) as the same may be adjusted in accordance with the relevant Business Day Convention; or

(b) if the Business Day Convention is the FRN Convention, Floating Rate Convention or Eurodollar
Convention and an interval of a number of calendar months is specified in the relevant Final Terms
as being the Specified Period, each of such dates as may occur in accordance with the FRN
Convention, Floating Rate Convention or Eurodollar Convention at such Specified Period of
calendar months following the Interest Commencement Date (in the case of the first Interest
Payment Date) or the previous Interest Payment Date (in any other case);

“Interest Period” means each period beginning on (and including) the Interest Commencement Date or any
Interest Payment Date and ending on (but excluding) the next Interest Payment Date;

“ISDA Definitions” means the 2000 ISDA Definitions (as supplemented by the Annex to the 2000 ISDA
Definitions and as further amended and updated as at the Issue Date of the first Tranche of the Notes of the
relevant Series (as specified in the relevant Final Terms)) as published by the International Swaps and
Derivatives Association, Inc. (formerly the International Swap Dealers Association, Inc.);

“Issue Date” has the meaning given in the relevant Final Terms;

“Maximum Redemption Amount” has the meaning given in the relevant Final Terms;

“Margin” has the meaning given in the relevant Final Terms;

“Material Subsidiary” means, at any given time, any Subsidiary of the Issuer whose gross assets or gross
revenues represent at least 5.0%, of the consolidated gross assets, or, as the case may be, consolidated gross
revenues of the Issuer and its consolidated Subsidiaries (in each case, determined by reference to the Issuer’s
most recent consolidated financial statements prepared in accordance with International Financial Reporting
Standards (“IFRS”) as published at the time by the International Accounting Standards Board or its
successor) or any other Subsidiary to which is transferred either (a) all or substantially all of the assets of
another Subsidiary which immediately prior to the transfer was a Material Subsidiary or (b) sufficient assets
of the Issuer that such Subsidiary would have been a Material Subsidiary had the transfer occurred on or
before either (i) the date of the said most recent audited financial statements of the Issuer or (ii) if management
accounts or other unaudited financial statements of the Issuer prepared in accordance with IFRS are available
for any period subsequent to the said most recent audited financial statements, such accounts or financial
statements and, for these purposes:

(a) the gross assets and gross revenues of a Subsidiary shall be determined by reference to its then most
recent audited financial statements prepared in accordance with IFRS (or, if none, its then most
recent management accounts or other financial statements prepared in accordance with IFRS); and

(b) the consolidated gross assets and consolidated gross revenues of the Issuer and its consolidated
Subsidiaries shall be determined by reference to its then most recent audited consolidated financial
statements prepared in accordance with IFRS (or, if none, its then most recent consolidated
management accounts or other unaudited consolidated financial statements prepared in accordance
with IFRS);

“Maturity Date” has the meaning given in the relevant Final Terms;

“Minimum Redemption Amount” has the meaning given in the relevant Final Terms;

“Optional Redemption Amount (Call)” means, in respect of any Note, its principal amount or such other
amount as may be specified in, or determined in accordance with, the relevant Final Terms;

“Optional Redemption Amount (Put)” means, in respect of any Note, its principal amount or such other
amount as may be specified in, or determined in accordance with, the relevant Final Terms;

“Optional Redemption Date (Call)” has the meaning given in the relevant Final Terms;
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“Optional Redemption Date (Put)” has the meaning given in the relevant Final Terms or, following the
occurrence of a Put Event, the sixtieth day after notice thereof is given by the Issuer pursuant to Condition
10.6;

“Participating Member State” means a Member State of the European Communities which adopts the Euro
as its lawful currency in accordance with the Treaty;

“Payment Business Day” means:

(a) if the currency of payment is Euros, any day which is:

(i) a day on which banks in the relevant place of presentation are open for presentation and
payment of bearer debt securities and for dealings in foreign currencies; and

(ii) in the case of payment by transfer to an account, a TARGET Settlement Day and a day
on which dealings in foreign currencies may be carried on in each (if any) Additional
Financial Centre; or

(b) if the currency of payment is not Euros, any day which is:

(i) a day on which banks in the relevant place of presentation are open for presentation and
payment of bearer debt securities and for dealings in foreign currencies; and

(ii) in the case of payment by transfer to an account, a day on which dealings in foreign
currencies may be carried on in the Principal Financial Centre of the currency of
payment and in each (if any) Additional Financial Centre and which, if the currency of
payment is Australian dollars or New Zealand dollars, shall be Melbourne and
Wellington, respectively;

“Permitted Security Interest” means any Security Interest:

(a) granted in favour of the Issuer by any Subsidiary to secure Indebtedness for Borrowed Money owed
by such entity to the Issuer;

(b) which arises pursuant to any order of attachment, distraint or similar legal process arising in
connection with court proceedings or as security for costs and expenses in any such proceedings, so
long as the execution or other enforcement thereof is effectively stayed and the claims secured
thereby are being contested in good faith by appropriate proceedings;

(c) being liens or rights of set off arising by operation of law and in the ordinary course of business,
including, without limitation, any rights of set off with respect to demand or time deposits
maintained with financial institutions and bankers’ liens with respect to property of the Issuer held by
financial institutions;

(d) arising in the ordinary course of the Issuer’s or a Subsidiary’s business and (i) which are necessary in
order to enable the Issuer or such Subsidiary to comply with any mandatory or customary
requirement imposed on it by a banking or other regulatory authority in connection with the Issuer’s
or such Subsidiary’s business or (ii) limited to deposits made in the name of the Issuer or such
Subsidiary to secure obligations of the Issuer’s or such Subsidiary’s customers;

(e) on property acquired (or deemed to be acquired) under a financial lease, or claims arising from the
use or loss of or damage to such property, provided that any such encumbrance secures only rentals
and other amounts payable under such lease;

(f) arising pursuant to any agreement (or other applicable terms and conditions) which is standard or
customary in the relevant market (and not for the purpose of raising credit or funds for the operation
of the Issuer or any Subsidiary), in connection with (i) contracts entered into substantially
simultaneously for sales and purchases at market prices of securities, (ii) the establishment of margin
deposits and similar securities in connection with interest rate and foreign currency hedging
operations and trading in securities or precious metals or (iii) the Issuer’s foreign exchange dealings
or other proprietary trading activities including, without limitation in the case of (i), (ii) and (iii),
Repos,;
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(g) granted upon or with regard to any property hereafter acquired by the Issuer or any Subsidiary to
secure the purchase price of such property or to secure Indebtedness incurred solely for the purpose
of financing the acquisition of such property and transactional expenses related to such acquisition
(other than a Security Interest created in contemplation of such acquisition), provided that the
maximum amount of Indebtedness for Borrowed Money thereafter secured by such Security Interest
does not exceed the purchase price of such property (including transactional expenses) or the
Indebtedness incurred solely for the purpose of financing the acquisition of such property;

(h) any netting or set-off arrangement entered into by the Issuer in the ordinary course of its banking
arrangements for the purpose of netting debit and credit balances;

(i) on the property, income or assets of the Issuer or any Subsidiary securing Indebtedness, provided that
the aggregate amount of Indebtedness so secured pursuant to this clause (i) at any one time shall not
exceed an amount in any currency or currencies equivalent to 15% of the Issuer’s total assets,
determined by reference to the Issuer’s most recent audited consolidated IFRS financial statements;
and

(j) arising out of the refinancing, extension, renewal or refunding of any Indebtedness for Borrowed
Money secured by a Security Interest either existing on or before the Issue Date of the Notes or
permitted by any of the above exceptions, provided that the Indebtedness for Borrowed Money
thereafter secured by such Security Interest does not exceed the amount of the original Indebtedness
for Borrowed Money and such Security Interest is not extended to cover any property not previously
subject to such Security Interest;

“Permitted Shareholder” has the meaning given in Condition 10.6;

“Person” means any individual, company, corporation, firm, partnership, joint venture, association,
organisation, state or agency of a state or other entity, whether or not having separate legal personality;

“Principal Financial Centre” means, in relation to any currency, the principal financial centre for that
currency provided, however, that:

(a) in relation to Euros, it means the principal financial centre of such Member State of the European
Communities as is selected (in the case of a payment) by the payee or (in the case of a calculation) by
the Calculation Agent; and

(b) in relation to Australian dollars, it means either Sydney or Melbourne and, in relation to New
Zealand dollars, it means either Wellington or Auckland, in each case as is selected (in the case of a
payment) by the payee or (in the case of a calculation) by the Calculation Agent;

“Put Event” has the meaning given in Condition 10.6;

“Put Option Notice” means a notice which must be delivered to a Paying Agent by any Noteholder wanting
to exercise a right to redeem a Note at the option of the Noteholder;

“Put Option Receipt” means a receipt issued by a Paying Agent to a depositing Noteholder upon deposit of a
Note with such Paying Agent by any Noteholder wanting to exercise a right to redeem a Note at the option of
the Noteholder;

“Rate of Interest” means the rate or rates (expressed as a percentage per annum) of interest payable in respect
of the Notes specified in relevant Final Terms or calculated or determined in accordance with the provisions
of these Conditions and the relevant Final Terms;

“Redemption Amount” means, as appropriate, the Final Redemption Amount, the Early Redemption
Amount (Tax), the Optional Redemption Amount (Call), the Optional Redemption Amount (Put), the Early
Termination Amount or such other amount in the nature of a redemption amount as may be specified in, or
determined in accordance with the provisions of, the relevant Final Terms;

“Reference Banks” has the meaning given in the relevant Final Terms or, if none, four (or if the Principal
Financial Centre is Helsinki, five) major banks selected by the Calculation Agent in the market that is most
closely connected with the Reference Rate;
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“Reference Price” has the meaning given in the relevant Final Terms;

“Reference Rate” means one of the following benchmark rates (as specified in the relevant Final Terms);

(a) LIBOR; or

(b) EURIBOR;

“Registrar” means the U.S. Registrar or the Luxembourg Registrar, as the case may be;

“Relevant Date” means, in relation to any payment, whichever is the later of (a) the date on which the
payment in question first becomes due and (b) if the full amount payable has not been received in the Principal
Financial Centre of the currency of payment by the Principal Paying and Transfer Agent on or prior to such
due date, the date on which (the full amount having been so received) notice to that effect has been given to the
Noteholders;

“Relevant Financial Centre” has the meaning given in the relevant Final Terms;

“Relevant Screen Page” means the page, section or other part of a particular information service (including,
without limitation, the Reuters Markets 3000 Money Rates Service and Telerate) specified as the Relevant
Screen Page in the relevant Final Terms, or such other page, section or other part as may replace it on that
information service or such other information service, in each case, as may be nominated by the Person
providing or sponsoring the information appearing there for the purpose of displaying rates or prices
comparable to the Reference Rate;

“Relevant Time” has the meaning given in the relevant Final Terms;

“Repo” means a securities repurchase or resale agreement or reverse repurchase or resale agreement, a
securities borrowing agreement or any agreement relating to securities which is similar in effect to any of the
foregoing and for purposes of this definition, the term “securities” means any capital stock, share, debenture
or other debt or equity instrument, or derivative thereof, whether issued by any private or public company, any
government or agency or instrumentality thereof or any supernational, international or multilateral
organisation;

“Reserved Matter” means any proposal to change any date fixed for payment of principal or interest in
respect of the Notes, to reduce the amount of principal or interest payable on any date in respect of the Notes,
to alter the method of calculating the amount of any payment in respect of the Notes or the date for any such
payment, to change the currency of any payment under the Notes or to change the quorum requirements
relating to meetings or the majority required to pass an Extraordinary Resolution;

“Security Interest” means any mortgage, charge, pledge, lien, security interest or other encumbrance
securing any obligation of any Person or any other type of preferential arrangement having similar effect over
any assets or revenues of such Person;

“Specified Currency” has the meaning given in the relevant Final Terms; “Specified Denomination(s)” has
the meaning given in the relevant Final Terms; “Specified Interest Payment Date” has the meaning given in
the relevant Final Terms; “Specified Office” has the meaning given in the Trust Deed; “Specified Period”
has the meaning given in the relevant Final Terms;

“Subsidiary” means, in relation to any Person (the “first Person”) at a given time, any other Person (the
“second Person”) (i) whose affairs and policies the first Person directly or indirectly controls or (ii) as to
whom the first Person owns directly or indirectly more than 50.0%, of the capital, voting stock or other right
of ownership and “Control,” as used in this definition, means the power by the first Person to direct the
management and the policies of the second Person, whether through the ownership of share capital, by
contract or otherwise;

“TARGET System” means the Trans European Automated Real Time Gross Settlement Express Transfer
(TARGET) System 2 or any successor thereto;

“TARGET Settlement Day” means any day on which the TARGET System is open; and



110

“Treaty” means the Treaty establishing the European Communities, as amended; and “Zero Coupon Note”
means a Note specified as such in the relevant Final Terms.

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

2.3. In these Conditions:

(a) any reference to principal shall be deemed to include the Redemption Amount, any additional
amounts in respect of principal which may be payable under Condition 9, any premium payable in
respect of a Note and any other amount in the nature of principal payable pursuant to these
Conditions;

(b) any reference to interest shall be deemed to include any additional amounts in respect of interest
which may be payable under Condition 9 and any other amount in the nature of interest payable
pursuant to these Conditions;

(c) references to Notes being “outstanding” shall be construed in accordance with the Trust Deed; and

(d) if an expression is stated in Condition 2.1 to have the meaning given in the relevant Final Terms, but
the relevant Final Terms gives no such meaning or specifies that such expression is “not applicable”
then such expression is not applicable to the Notes.

3. FORM, DENOMINATION AND TITLE

The Notes are issued in registered form in the Specified Denomination(s) shown in the relevant Final Terms
or integral multiples thereof, without interest coupons, provided that:

(a) the Specified Denomination(s) shall not be less than " 100,000 or its equivalent in another currency,

(b) interests in the Rule 144A Notes shall be held in amounts of not less than U.S.$200,000 or its
equivalent in other currencies.

Title to the Notes shall pass by registration in the register that the Issuer shall procure to be kept by the
Registrar in accordance with the provisions of the Agency Agreement (the “Register”). Except as ordered by
a court of competent jurisdiction or as required by law, the holder (as defined below) of any Note shall be
deemed to be and may be treated as its absolute owner for all purposes whether or not it is overdue and
regardless of any notice of ownership, trust or an interest in it, any writing on it or its theft or loss and no
person shall be liable for so treating the holder.

In these Conditions, “Noteholder” means the person in whose name a Note is registered, “holder” shall be
read accordingly and capitalised terms have the meanings given to them in the relevant Final Terms, the
absence of any such meaning indicating that such term is not applicable to the Notes.

4. TRANSFERS OF NOTES

4.1. One or more Notes may be transferred, in whole or in part in the authorised denominations set out in the
applicable Final Terms and subject to the minimum transfer amounts specified therein, upon the surrender (at
the specified office of the Registrar or any Transfer Agent) of the relevant Note or Notes, together with the
form of transfer endorsed on such Note or Notes (or another form of transfer substantially in the same form
and containing the same representations and certifications (if any), unless otherwise agreed by the Issuer),
duly completed and executed and any other evidence as the Registrar or the Transfer Agent may reasonably
require, including for the purposes of establishing title to the relevant Note, and the identity of the person
making the request. In the case of a transfer of part only of a holding of a Note, a new Note shall be issued to
the transferee in respect of the part transferred and a further new Note in respect of the balance of the holding
not transferred shall be issued to the transferor. All transfers of Notes and entries on the Register will be made
subject to the detailed regulations concerning transfers of Notes scheduled to the Agency Agreement. The
regulations may be changed by the Issuer, with the prior written approval of the Registrar and the Trustee. A
copy of the current regulations will be made available by the Registrar to any Noteholder upon request.

4.2. In the case of an exercise of an Issuer’s or Noteholders’ option in respect of, or a partial redemption of, a
holding of Notes, a new Note shall be issued to the holder to reflect the exercise of such option or in respect of
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the balance of the holding not redeemed. In the case of a partial exercise of an option resulting in Notes of the
same holding having different terms, separate Notes shall be issued in respect of those Notes of that holding
that have the same terms. New Notes shall only be issued against surrender of the existing Notes to the
Registrar or any Transfer Agent. In the case of a transfer of Notes to a person who is already a holder of
Notes, a new Note representing the enlarged holding shall only be issued against surrender of the Note
representing the existing holding.

4.3. Each new Note to be issued pursuant to Conditions 4.1 or 4.2 shall be available for delivery within five
business days of receipt of the form of transfer or Put Option Notice and surrender of the Note for exchange.
Delivery of the new Note(s) shall be made at the specified office of the Transfer Agent or of the Registrar (as
the case may be) to whom delivery or surrender of such form of transfer, Put Option Notice or Note shall have
been made or, at the option of the holder making such delivery or surrender as aforesaid and as specified in the
relevant form of transfer, Put Option Notice or otherwise in writing, be mailed by uninsured post at the risk of
the holder entitled to the new Note to such address as may be so specified, unless such holder requests
otherwise and pays in advance to the relevant Transfer Agent the costs of such other method of delivery and
such insurance as it may specify. In this Condition 4.3, “business day” means a day, other than a Saturday or
Sunday, on which banks are open for business in the place of the specified office of the relevant Transfer
Agent or the Registrar (as the case may be).

4.4. Transfer of Notes on registration, transfer, exercise of an option or partial redemption shall be effected
without charge by or on behalf of the Issuer, the Registrar or the Transfer Agents, but upon payment of any tax
or other governmental charges that may be imposed in relation to it (or the giving of such indemnity and
security as the Registrar or the relevant Transfer Agent may require).

4.5. No Noteholder may require the transfer of a Note to be registered:

(a) during the period of 15 days ending on the due date for redemption of, or payment of any Instalment
Amount or interest amount in respect of, that Note;

(b) during the period of 15 days prior to any date on which Notes may be called for redemption by the
Issuer at its option pursuant to Condition 10.3; or

(c) after any such Note has been called for redemption, including partial redemption.

4.6. As specified in the Agency Agreement, if, at any time, the Issuer determines that any beneficial owner of
Notes, or any account for which such owner purchased Notes, who is required to be a QIB and a QP is not a
QIB and a QP, the Issuer may (i) require such beneficial owner to sell its Notes, or may sell such Notes on
behalf of such beneficial owner, to a non U.S. person who purchases in an offshore transaction pursuant to
Regulation S or to a person who is a QIB who is also a QP and who is otherwise qualified to purchase such
Notes in a transaction exempt from registration under the Securities Act or (ii) require the beneficial owner to
sell such Notes, or may sell such Notes on behalf of such beneficial owner at a price equal to the lesser of the
purchase price paid by the beneficial owner for such Notes, 100% of the principal amount thereof and (z) the
fair market value thereof. The Issuer also has the right to refuse to honour a transfer of an interest in a Note to
a U.S. person who is not a QIB and a QP.

5. STATUS

The Notes constitute direct, general and unconditional obligations of the Issuer, which will at all times rank
pari passu among themselves and pari passu in right of payment with all other present and future
unsubordinated obligations of the Issuer, save for such obligations as may be preferred by provisions of law
that are both mandatory and of general application.

6. NEGATIVE PLEDGE AND COVENANTS

6.1. So long as any Note remains outstanding the Issuer shall not, and shall not permit any Material Subsidiary to
create, incur, assume or permit to arise or subsist any Security Interest (other than a Permitted Security
Interest) upon the whole or any part of their respective undertakings, assets or revenues, present or future, to
secure any Indebtedness for Borrowed Money or any Indebtedness Guarantee in respect of such Indebtedness
for Borrowed Money unless, at the same time or prior thereto, the Issuer’s obligations under the Trust Deed
and the Notes are secured equally and rateably therewith (to the satisfaction of the Trustee) or have the benefit
of such other arrangement as may be approved by an Extraordinary Resolution (as defined in the Trust Deed)
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of Noteholders or as the Trustee in its discretion shall deem to be not materially less beneficial to the
Noteholders.

6.2. So long as any Note remains outstanding, the Issuer shall ensure that it is fully in compliance with the Law on
Development Bank of Kazakhstan of 25 April 2001, as amended (the “DBK Law”), and the Memorandum on
Credit Policy of the Issuer referred to in the DBK Law, as amended from time-to-time, (the “Credit Policy
Memorandum”).

6.3. So long as any Note remains outstanding, the Issuer shall, and shall ensure that each of its Subsidiaries shall, at
all times comply with all regulations and requirements of the National Bank of Kazakhstan and applicable to it
in any jurisdiction where the Issuer or the relevant Subsidiary does business, including any prudential ratios
and any regulations and requirements in relation to its equity capital or capital adequacy.

6.4. So long as any Note remains outstanding, the Issuer shall:

(a) send to the Trustee and to the Principal Paying and Transfer Agent one copy of:

(i) the consolidated annual financial statements of the Issuer as soon as practicable after their
date of publication and in any event not more than 120 days after the end of each financial
year of the Issuer;

(ii) the consolidated interim condensed financial statements of the Issuer as soon as practicable
after their date of publication and in any event not more than 90 days after the end of the
first half of each financial year of the Issuer; and

(iii) every balance sheet, profit and loss account, report or other notice, statement or circular
issued (or which under any legal or contractual obligation should be issued) to the members
or holders of debentures or creditors (or any of them as a class) of the Issuer, as the case may
be, in their capacity as such at the time of the actual (or legally or contractually required)
issue or publication thereof,

and procure that the same are made available for inspection by Noteholders at the specified offices of
the Principal Paying and Transfer Agent as soon as practicable thereafter;

(b) ensure that:

(i) each set of annual financial statements delivered by it pursuant to Condition 6.4(a)(i) is
accompanied by an audit report of the Auditors;

(ii) each set of half yearly interim financial statements delivered by it pursuant to Condition
6.4(a)(ii) is accompanied by a review report of the Auditors;

(iii) each set of financial statements delivered pursuant to Condition 6.4(a)(i) or (ii) is prepared
in accordance with IFRS, consistently applied, and certified for and on behalf of the Issuer
as presenting fairly, in all material respects, its financial condition as at the end of the period
to which those financial statements relate and its results of operations for such period; and

(iv) all information sent to the Trustee and to the Principal Paying and Transfer Agent and made
available on the Issuer’s website pursuant to Condition 6.4 is in the English language or
accompanied by a certified translation thereof;

(c) send to the Trustee, together with each set of audited financial statements delivered by it pursuant to
Condition 6.4(a)(i), a separate opinion satisfactory to the Trustee from the Auditors as to the
adequacy of the Issuer’s financial procedures, accounting systems and management information and
cost control systems; and

(d) promptly upon sending any information to the Trustee and to the Principal Paying and Transfer
Agent pursuant to Condition 6.4(a), and in any event within five Business Days of sending such
information, make such information available on the Issuer’s website.

6.5. So long as any Notes are outstanding and are “restricted securities” within the meaning of Rule 144(a)(3)
under the Securities Act, the Issuer will furnish upon the request of a Noteholder or a beneficial owner of an
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interest therein to such Noteholder or the beneficial owner or to a prospective purchaser of Notes designated
by such Noteholder or beneficial owner, the information required to be delivered under Rule 144A(d)(4)
under the Securities Act and will otherwise comply with the requirements of Rule 144A under the Securities
Act, if at the time of such request the Issuer is not a reporting company under Section 13 or Section 15(d) of
the Exchange Act, or exempt from reporting pursuant to Rule 12g3 2(b) thereunder.

7. FIXED RATE NOTE PROVISIONS

7.1. This Condition 7 is applicable to the Notes only if the relevant Final Terms specifies the Fixed Rate Note
Provisions as being applicable.

7.2. The Notes bear interest on the outstanding principal amount from the Interest Commencement Date at the
rate(s) per annum equal to Rate(s) of Interest payable in arrear on each Interest Payment Date in each year and
on the Maturity Date if that does not fall on Interest Payment Date, subject as provided in Condition 11.
Unless otherwise specified in the relevant Final Terms, the amount of interest payable on each Interest
Payment Date will amount to the Fixed Coupon Amount. Payments of interest on any Interest Payment Date
will, if so specified in the relevant Final Terms, amount to the Broken Amount(s) so specified.

7.3. If interest is required to be calculated for a period ending other than on an Interest Payment Date, such interest
shall be calculated by applying the Rate of Interest to each Calculation Amount, multiplying such sum by the
applicable Day Count Fraction, and rounding the resultant figure to the nearest subunit of the Specified
Currency, half of any such sub unit being rounded upwards or otherwise in accordance with applicable market
convention. In these Conditions “sub unit” means, with respect of any currency other than the Euro, the
lowest amount of such currency that is available as legal tender in the country of such currency, and with
respect to Euros means one cent.

7.4. For the purposes of these Conditions, “Day Count Fraction” means:

(a) if “Actual/Actual (ICMA)” is specified in the relevant Final Terms:

(i) in the case of Notes where the number of days in the relevant period from (and
including) the most recent Interest Payment Date (or, if none, the Interest
Commencement Date) to (but excluding) the relevant payment date (the “ Accrual
Period”) is equal to or shorter than the Determination Period during which the Accrual
Period ends, the number of days in such Accrual Period divided by the product of (x)
the number of days in such Determination Period and (y) the number of Determination
Dates (as specified in the relevant Final Terms) that would occur in one calendar year;
or

For the purposes of Condition 7.4(a), “Determination Period ” means each period from
(and including) a Determination Date to (but excluding) the next Determination Date
(including, where either the Interest Commencement Date or the final Interest Payment
Date is not a Determination Date, the period commencing on the first Determination
Date prior to, and ending on the first Determination Date falling after, such date);

(ii) in the case of Notes where the Accrual Period is longer than the Determination Period
during which the Accrual Period ends, the sum of:

(A) the number of days in such Accrual Period falling in the Determination Period in
which the Accrual Period begins divided by the product of (i) the number of days
in such Determination Period and (ii) the number of Determination Dates (as
specified in the relevant Final Terms) that would occur in one calendar year; and

(B) the number of days in such Accrual Period falling in the next Determination
Period divided by the product of (i) the number of days in such Determination
Period and (ii) the number of Determination Dates that would occur in one
calendar year; and

(b) if “30/360” is specified in the relevant Final Terms, the number of days in the period from (and
including) the most recent Interest Payment Date (or, if none, the Interest Commencement Date) to
(but excluding) the relevant payment date (such number of days being calculated on the basis of a
year of 360 days with 12 30 day months) divided by 360.
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8. FLOATING RATE NOTE PROVISIONS

8.1. This Condition 8 is applicable to the Notes only if the relevant Final Terms specifies the Floating Rate Note
Provisions.

8.2. The Notes bear interest on the outstanding principal amount from (and including) the Interest Commencement
Date and such interest will be payable in arrear on either:

(a) the Specified Interest Payment Date(s) (each, an “Interest Payment Date”) in each year specified in
the relevant Final Terms; or

(b) if no Specified Interest Payment Date(s) is/are specified in the relevant Final Terms, each date (each
such date, together with each Specified Interest Payment Date, an “Interest Payment Date”) which
falls in the number of months or other period specified as the Specified Period in the relevant Final
Terms after the preceding Interest Payment Date or, in the case of the first Interest Payment Date
after the Interest Commencement Date.

Such interest will be payable in respect of each Interest Period (which expression shall in these
Conditions, mean the period from (and including) an Interest Payment Date (or, as the case may be,
the Interest Commencement Date) to (but excluding) the next (or first) Interest Payment Date).

8.3. The Rate of Interest payable from time to time in respect of the Notes shall be determined in the manner
specified in the relevant Final Terms.

(a) Where Screen Rate Determination is specified in the relevant Final Terms as the manner in which the
Rate(s) of Interest is/are to be determined, the Rate of Interest applicable to the Notes for each
Interest Period will, subject as provided below, be either:

(i) the offered quotation; or

(ii) the arithmetic mean (rounded if necessary to the fifth decimal place, with 0.000005
being rounded upwards) of the offered quotations,

(expressed as a percentage rate per annum) for the Reference Rate which appears or appear, as the
case may be, on the Relevant Screen Page as at 11.00 am (London time, in the case of LIBOR, or
Brussels time, in the case of EURIBOR) on the Interest Determination Date in question plus or minus
(as indicated in the applicable Final Terms) the Margin (if any), all as determined by the Calculation
Agent. If five or more of such offered quotations are available on the Relevant Screen Page, the
highest (or, if there is more than one such highest quotation, one only of such quotations) and the
lowest (or, if there is more than one such lowest quotation, one only of such quotations) shall be
disregarded by the Calculation Agent for the purpose of determining the arithmetic mean (rounded as
provided above) of such offered quotations.

The Agency Agreement contains provisions for determining the Rate of Interest in the event that the
Relevant Screen Page is not available or if, in the case of (i) above, no such offered quotation appears
or, in the case of (ii) above, fewer than three such offered quotations appear, in each case as at the
time specified in the preceding paragraph.

(b) Where ISDA Determination is specified in the relevant Final Terms as the manner in which the
Rate(s) of Interest is/are to be determined, the Rate of Interest applicable to the Notes for each
Interest Period will be the sum of the Margin and the relevant ISDA Rate where “ISDA Rate” in
relation to any Interest Period means a rate equal to the Floating Rate (as defined in the ISDA
Definitions) that would be determined by the Calculation Agent under an interest rate swap
transaction if the Calculation Agent were acting as Calculation Agent for that interest rate swap
transaction under the terms of an agreement incorporating the ISDA Definitions and under which:

(i) the Floating Rate Option (as defined in the ISDA Definitions) is as specified in the
relevant Final Terms;

(ii) the Designated Maturity (as defined in the ISDA Definitions) is a period specified in the
relevant Final Terms; and
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(iii) the relevant Reset Date (as defined in the ISDA Definitions) is either (A) if the relevant
Floating Rate Option is based on the London inter bank offered rate (LIBOR) for a
currency, the first day of that Interest Period or (B) in any other case, as specified in the
relevant Final Terms.

8.4. If any Maximum Rate of Interest or Minimum Rate of Interest is specified in the relevant Final Terms, then
the Rate of Interest shall in no event be greater than the maximum or be less than the minimum so specified.

8.5. The Calculation Agent will, as soon as reasonably practicable after the time at which the Rate of Interest is to
be determined in relation to each Interest Period, determine the Rate of Interest for the relevant Interest Period
and calculate the Interest Amount payable in respect of each Note for such Interest Period. The Interest
Amount will be calculated by applying the Rate of Interest for such Interest Period to the principal amount of
such Note during such Interest Period and multiplying the product by the relevant Day Count Fraction and
rounding the resultant figure to the nearest sub unit of the relevant Specified Currency, half of any such sub
unit being rounded upwards or otherwise in accordance with applicable market convention.

8.6. If the relevant Final Terms specify that any other amount is to be calculated by the Calculation Agent, the
Calculation Agent will, as soon as reasonably practicable after the time or times at which any such amount is
to be determined, calculate the relevant amount. The relevant amount will be calculated by the Calculation
Agent in the manner specified in the relevant Final Terms.

8.7. The Calculation Agent will cause each Rate of Interest and Interest Amount determined by it, together with
the relevant Interest Payment Date, and any other amount(s) required to be determined by it together with any
relevant payment date(s) to be notified to the Paying Agents and each listing authority, stock exchange and
quotation system (if any) by which the Notes have than been admitted to listing, trading and quotation as soon
as reasonably practicable after such determination but (in the case of each Rate of Interest, Interest Amount
and Interest Payment Date) in any event not later than the first day of the relevant Interest Period. Notice
thereof shall also promptly be given to the Noteholders in accordance with Condition 19. The Calculation
Agent will be entitled to recalculate any Interest Amount (on the basis of the foregoing provisions) without
notice in the event of an extension or shortening of the relevant Interest Period.

8.8. All notifications, opinions, determinations, certificates, calculations, quotations and decisions given,
expressed, made or obtained for the purposes of this Condition by the Calculation Agent will (in the absence
of manifest error) be binding on the Issuer, the Paying Agents, the Noteholders and the Couponholders and
(subject as aforesaid) no liability to any such Person will attach to the Calculation Agent in connection with
the exercise or non exercise by it of its powers, duties and discretions for such purposes.

9. ZERO COUPON NOTE PROVISIONS

9.1. This Condition 9 is applicable to the Notes only if the Zero Coupon Note Provisions are specified in the
relevant Final Terms as being applicable.

9.2. If the Redemption Amount payable in respect of any Zero Coupon Note is improperly withheld or refused, the
Redemption Amount shall thereafter be an amount equal to the sum of:

(a) the Reference Price; and

(b) the product of the Accrual Yield (compounded annually) being applied to the Reference Price from
(and including) the Issue Date to (but excluding) whichever is the earlier of (i) the day on which all
sums due in respect of such Note 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 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).

10. REDEMPTION AND PURCHASE

10.1. Unless previously redeemed, or purchased and cancelled, the Notes will be redeemed at their Final
Redemption Amount on the Maturity Date, subject as provided in Condition 11.

10.2. The Notes may be redeemed at the option of the Issuer in whole, but not in part:
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(a) at any time (if neither the Floating Rate Note Provisions are specified in the relevant Final Terms as
being applicable); or

(b) on any Interest Payment Date (if the Floating Rate Note Provisions are specified in the relevant Final
Terms as being applicable),on giving not less than 30 nor more than 60 days’ notice to the
Noteholders in accordance with Condition 19 (which notice shall be irrevocable), at their Early
Redemption Amount (Tax), together with interest accrued (if any) to the date fixed for redemption,
if:

(i) the Issuer satisfies the Trustee immediately before the giving of notice that it has or will
become obliged to pay additional amounts as provided or referred to in Condition 12 as
a result of any change in, or amendment to, the laws or regulations of Kazakhstan or any
political subdivision or any authority thereof or therein having power to tax, or any
change in the application or official interpretation of such laws or regulations (including
a holding by a court of competent jurisdiction), which change or amendment becomes
effective on or after the Issue Date of the first Tranche of the Notes; and

(ii) such obligation cannot be avoided by the Issuer taking reasonable measures available to
it, provided, however, that no such notice of redemption shall be given earlier than:

(A) where the Notes may be redeemed at any time, 90 days prior to the earliest date on
which the Issuer would be obliged to pay such additional amounts if a payment in
respect of the Notes were then due; or

(B) where the Notes may be redeemed only on an Interest Payment Date, 60 days prior
to the Interest Payment Date occurring immediately before the earliest date on
which the Issuer would be obliged to pay such additional amounts if a payment in
respect of the Notes were then due.

Prior to the publication of any notice of redemption pursuant to this paragraph, the Issuer shall deliver to the
Trustee (A) a certificate signed by two directors of the Issuer stating that the Issuer is entitled to effect such
redemption and setting forth a statement of facts showing that the conditions precedent to the right of the
Issuer so to redeem have occurred and (B) an opinion of independent legal advisers of recognised standing to
the effect that the Issuer has or will become obliged to pay such additional amounts as a result of such change
or amendment. Upon the expiry of any such notice as is referred to in this Condition 10.2, the Issuer shall be
bound to redeem the Notes in accordance with this Condition 10.2.

10.3. If the Call Option is specified in the relevant Final Terms as being applicable, the Notes may be redeemed at
the option of the Issuer in whole or, if so specified in the relevant Final Terms, in part on any Optional
Redemption Date (Call) at the relevant Optional Redemption Amount (Call) on the Issuer’s giving not less
than 30 nor more than 60 days’ notice to the Noteholders (which notice shall be irrevocable and shall oblige
the Issuer to redeem the Notes or, as the case may be, the Notes specified in such notice on the relevant
Optional Redemption Date (Call) at the Optional Redemption Amount (Call) plus accrued interest (if any) to
such date).

10.4. If the Notes are to be redeemed in part only on any date in accordance with Condition 10.3, the Notes to be
redeemed shall be selected by the drawing of lots in such place as the Principal Paying and Transfer Agent in
its sole discretion approves and in such manner as the Trustee in its sole discretion considers appropriate,
subject to compliance with the requirements, as certified to the Trustee and Principal Paying and Transfer
Agent by the Issuer, of applicable law and the rules of each listing authority, stock exchange and quotation
system (if any) on which the Notes have then been admitted to listing, trading and quotation, and the notice to
Noteholders referred to in Condition 10.3 on which the Notes are then listed, and the notice to Noteholders
referred to in Condition 10.3 shall specify the serial numbers of the Notes so to be redeemed. If any Maximum
Redemption Amount or Minimum Redemption Amount is specified in the relevant Final Terms, then the
Optional Redemption Amount (Call) shall in no event be greater than the maximum or be less than the
minimum so specified. Neither the Trustee nor the Principal Paying Agent shall be liable for any selection
made by it under this Condition 10.4.

10.5. If the Put Option is specified in the relevant Final Terms as being applicable, the Issuer shall, at the option of
the holder of any Note redeem such Note on the Optional Redemption Date (Put) specified in the relevant Put
Option Notice at the relevant Optional Redemption Amount (Put) together with interest (if any) accrued to
such date. In order to exercise the option contained in this Condition 10.5, the holder of a Note must, not less
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than 30 nor more than 60 days before the relevant Optional Redemption Date (Put), deposit with any Paying
Agent such Note together with a duly completed Put Option Notice in the form obtainable from any Paying
Agent. The Paying Agent with which a Note is so deposited shall deliver a duly completed Put Option Receipt
to the depositing Noteholder. No Note, once deposited with a duly completed Put Option Notice in
accordance with this Condition 10.5, may be withdrawn; provided, however, that if, prior to the relevant
Optional Redemption Date (Put), any such Note becomes immediately due and payable or, upon due
presentation of any such Note on the relevant Optional Redemption Date (Put), payment of the redemption
moneys is improperly withheld or refused, the relevant Paying Agent shall mail notification thereof to the
depositing Noteholder at such address as may have been given by such Noteholder in the relevant Put Option
Notice and shall hold such Note at its Specified Office for collection by the depositing Noteholder against
surrender of the relevant Put Option Receipt. For so long as any outstanding Note is held by a Paying Agent in
accordance with this Condition 10.5, the depositor of such Note and not such Paying Agent shall be deemed to
be the holder of such Note for all purposes.

10.6. Whether or not the Put Option is specified under Condition 10.5, the Issuer shall, at the option of the holder of
any Note, exercisable as set out in Condition 10.5, redeem such Note on the applicable Optional Redemption
Date (Put) at 101% of its principal amount together with interest (if any) accrued to but excluding such date,
if:

(a) the Republic of Kazakhstan or its regional authorities cease to own, whether directly or indirectly,
through JSC Sovereign Wealth Fund “Samruk-Kazyna” or another entity wholly owned by the
Republic of Kazakhstan or its regional authorities (each, a “Permitted Shareholder”), 100.0% of
the paid up share capital of the Issuer; or

(b) the Issuer ceases to be a “financial agency” as defined in Kazakhstan’s Law “On Securities Market”
or loses its status as a “financial agency” by virtue of the resolution of the Management Board of the
National Bank of Kazakhstan “On Prudential Requirements for the Financial Agency and the
Procedure for the Loss of the Status of the Financial Agency”,

(each of the foregoing a “Put Event”);

provided, however, that if any of the foregoing events results from any Permitted Shareholder selling,
transferring or otherwise disposing of part of its shareholding to one or more supranational entities established
by treaty, each having a credit rating assigned by at least one statistical rating organisation generally
recognised by banks, securities houses and investors in the European financial markets of AAA or its
equivalent (at the time of such sale, transfer or disposal), such event shall not constitute a Put Event under this
Condition 10.6.

Notwithstanding any other provision of this Condition 10.6 to the contrary, if at any time the Republic of
Kazakhstan ceases, whether directly or indirectly through a Permitted Shareholder owned by it, to own 51.0%
or more of the paid up share capital of the Issuer, such circumstance shall constitute a Put Event under this
Condition 10.6. Upon the occurrence of a Put Event, the Issuer shall promptly give notice thereof to the
Noteholders in accordance with Condition 19 with a copy to the Trustee.

10.7. The Issuer shall not be entitled to redeem the Notes otherwise than as provided in Conditions 10.1 to 10.6.

10.8. Unless otherwise specified in the relevant Final Terms, the Redemption Amount payable on redemption of a
Zero Coupon Note at any time before the Maturity Date shall be an amount equal to the sum of:

(a) the Reference Price; and

(b) the product of the Accrual Yield (compounded annually) being applied to the Reference Price from
(and including) the Issue Date to (but excluding) the date fixed for redemption or (as the case may
be) the date upon which the Note becomes due and payable.

Where such calculation is to be made for a period which is not a whole number of years, the calculation in
respect of the period of less than a full year shall be made on the basis of such Day Count Fraction as may be
specified in the Final Terms for the purposes of this Condition 10.8 or, if none is so specified, a Day Count
Fraction of 30E/360.

10.9. The Issuer or any of its Subsidiaries may at any time purchase Notes in the open market or otherwise and at
any price.
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10.10. All Notes which are redeemed pursuant to Conditions 10.1 to 10.6 or purchased pursuant to Condition 10.9 by
the Issuer or any of its Subsidiaries shall be cancelled and may not be reissued or resold. All Notes so
cancelled shall be forwarded to the Principal Paying and Transfer Agent.

11. PAYMENTS

11.1. Payments of principal shall be made only against presentation and (provided that payment is made in full)
surrender of Notes at the Specified Office of any Transfer Agent or of the Registrar by cheque drawn in the
currency in which the payment is due on, or by transfer to an account denominated in that currency (or, if that
currency is Euros, any other account to which Euros may be credited or transferred) and maintained by the
payee with, a bank in the Principal Financial Centre of that currency.

11.2. Payments of interest shall, subject to Condition 11.4, be paid to the person shown on the Register at the close
of business on the fifteenth day before the due date for payment thereof (the “Record Date”). Payments of
interest on each Note shall be made in the relevant currency by cheque drawn on a bank and mailed by
uninsured post to the holder (or to the first named of joint holders) of such Note at its address appearing in the
Register. The holder of such Notes will not be entitled to any interest or other payment for any delay in
receiving any amount due in respect of such Notes as a result of a cheque posted in accordance with this
Condition arriving after the due date for payment or being lost in the post. Upon application by the holder to
the specified office of the Registrar or any Transfer Agent before the Record Date, such payment of interest
may be made by transfer to an account in the relevant currency maintained by the payee with a bank.

11.3. All payments in respect of the Notes are subject in all cases to any applicable fiscal or other laws and
regulations in the place of payment, but without prejudice to the provisions of Condition 12. No commissions
or expenses shall be charged to the Noteholders in respect of such payments.

11.4. If the due date for payment of any amount in respect of any Note is not a Payment Business Day in the place of
presentation, the holder shall not be entitled to payment in such place of the amount due until the next
succeeding Payment Business Day in such place and shall not be entitled to any further interest or other
payment in respect of any such delay.

12. TAXATION

12.1. All payments of principal and interest in respect of the Notes by or on behalf of the Issuer shall be made free
and clear of, and without withholding or deduction for, any taxes, duties, assessments or governmental
charges of whatsoever nature imposed, levied, collected, withheld or assessed by Kazakhstan or any political
subdivision or any authority thereof or therein having power to tax, unless such withholding or deduction is
required by law. In that event, the Issuer 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:

(a) by a holder which is liable to such taxes, duties, assessments or governmental charges in respect of
such Note by reason of its having some connection with Kazakhstan other than the mere holding of
such Note; or

(b) 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

(c) where such withholding or deduction is imposed on a payment to an individual and is required to be
made pursuant to European Council Directive 2003/48/EC or any other Directive implementing the
conclusions of the ECOFIN Council meeting of 26-27 November 2000 on the taxation of savings
income or any law implementing or complying with, or introduced in order to conform to, such
Directive; or

(d) presented for payment by or on behalf of a holder who would have been able to avoid such
withholding or deduction by presenting the relevant Note to another Paying Agent in a member state
of the European Union.

12.2. If the Issuer becomes subject at any time to any taxing jurisdiction other than Kazakhstan, references in these
Conditions to Kazakhstan shall be construed as references to Kazakhstan and such other jurisdiction.
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Notwithstanding anything to the contrary in this Condition 12, none of DBK, any Paying Agent or any other
person shall be required to pay any additional amounts with respect to any withholding or deduction (i)
imposed on or in respect of any Note pursuant to Sections 1471 through 1474 of the U.S. Internal Revenue
Code of 1986, as amended (the “Code”), and the regulations promulgated thereunder (“FATCA”), the laws of
Kazakhstan implementing FATCA, or any agreement between DBK and the United States or any authority
thereof entered into for FATCA purposes, or (ii) imposed on or with respect to any “dividend equivalent”
payment made pursuant to section 871 or 881 of the Code.

13. 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 and/or secured to its satisfaction) shall, give notice to the Issuer that the Notes
are and they shall immediately become due and repayable at their principal amount together with accrued
interest if any of the following events (each, an “Event of Default”) occurs and is continuing:

13.1. the Issuer fails to pay any of the principal of any of the Notes when the same becomes due and payable either
at maturity, by declaration or otherwise or the Issuer is in default with respect to the payment of interest or
Additional Amounts on any of the Notes and such default in respect of interest or Additional Amounts
continues for a period of seven days; or

13.2. the Issuer 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 (other than a default or breach elsewhere specifically
dealt with in this Condition 13) and such default or breach is not remedied within 30 days (or such longer
period as the Trustee may in its sole discretion determine) after notice thereof has been given to the Issuer by
the Trustee; or

13.3. (a) any Indebtedness for Borrowed Money of the Issuer or any Material Subsidiary (i) becomes (or becomes
capable of being declared) due and payable prior to the due date for payment thereof or (ii) is not repaid at
maturity as extended by the period of grace, if any, applicable thereto or (b) any Indebtedness Guarantee given
by the Issuer or any Material Subsidiary in respect of Indebtedness for Borrowed Money of any other Person
is not honoured when due and called, provided that the aggregate principal amount of such Indebtedness for
Borrowed Money exceeds U.S.$20,000,000 (or its equivalent in other currencies (as determined by the
Trustee)); or

13.4. (a) 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 involving the Issuer or any Material Subsidiary or all or (in the opinion of
the Trustee) substantially all of their respective 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 (b) the
Issuer or any Material Subsidiary shall institute proceedings under any applicable bankruptcy, insolvency or
other similar law now or hereafter in effect to be adjudicated a bankrupt or shall consent to the filing of a
bankruptcy, insolvency or similar proceeding against it or shall file a petition or answer or consent seeking
reorganisation under any such law or shall consent to the filing of any such petition, or shall consent to the
appointment of a receiver, administrator or liquidator or trustee or assignee in bankruptcy or liquidation of the
Issuer or any Material Subsidiary, as the case may be, or in respect of its property or (in the opinion of the
Trustee) substantially all thereof, 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 Issuer or any Material
Subsidiary commences proceedings with a view to the general adjustment of its Indebtedness and, in any case
as is specified in this Condition 13.4 in relation to a Material Subsidiary, the event is (in the opinion of the
Trustee) materially prejudicial to the interests of the Noteholders; or

13.5. the Issuer makes or threatens to make any substantial change in the principal nature of its business as presently
conducted which is (in the opinion of the Trustee) materially prejudicial to the interests of the Noteholders; or

13.6. the Issuer fails to take any action as is required of it under the DBK Law, the Credit Policy Memorandum or
any applicable regulations in Kazakhstan or otherwise to maintain in effect its corporate existence or fails to
take any action to maintain any material rights, privileges, titles to property, franchises and the like necessary
or desirable in the normal conduct of its business, activities or operations which is (in the opinion of the
Trustee) materially prejudicial to the interests of the Noteholders and such failure is not remedied within 30
days (or such longer period as the Trustee may in its sole discretion determine) after notice thereof has been
given to the Issuer; or
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13.7. the Issuer fails to comply in any (in the opinion of the Trustee) material respect with any applicable laws or
regulations (including any foreign exchange rules or regulations) of any governmental or other regulatory
authority for any purpose to enable it lawfully to exercise its rights or perform or comply with its obligations
under the Notes, the Trust Deed or the Agency Agreement or to ensure that those obligations are legally
binding and enforceable or that all necessary agreements or other documents are entered into and that all
necessary consents and approvals of, and registrations and filings with, any such authority in connection
therewith are obtained and maintained in full force and effect; or

13.8. (a) the validity of the Notes, the Trust Deed or the Agency Agreement is contested by the Issuer or the Issuer
shall deny any of its obligations under the Notes, the Trust Deed or the Agency Agreement (whether by a
general suspension of payments or a moratorium on the payment of debt or otherwise) or (b) it is or becomes
unlawful for the Issuer to perform or comply with all or any of its obligations set out in the Notes, the Trust
Deed or the Agency Agreement or (c) all or any of its obligations set out in the Notes, the Trust Deed or the
Agency Agreement shall be or become unenforceable or invalid or (d) the DBK Law is repealed and,
following the occurrence of any of the events specified in this Condition 13.8, the Trustee is of the opinion
that such occurrence is materially prejudicial to the interests of the Noteholders;

13.9. (a) all or any substantial part of the undertaking, assets and revenues of the Issuer or any Material Subsidiary
is condemned, seized or otherwise appropriated by any person acting under the authority of any national,
regional or local government or (b) the Issuer or any Material Subsidiary is prevented by any such person from
exercising normal control over all or any substantial part of its undertaking, assets and revenues and,
following the occurrence of any of the events specified in this Condition 13.9, the Trustee is of the opinion
that such occurrence is materially prejudicial to the interests of the Noteholders; or

13.10. the Republic of Kazakhstan takes any action for a readjustment or deferment of any of its obligations or makes
a general assignment or an agreement or composition with or for the benefit of its creditors or a moratorium is
declared in respect of the payment of any class of obligations of the Republic of Kazakhstan (such payment
being due in a currency other than the lawful currency for the time being of the Republic of Kazakhstan).

14. PRESCRIPTION

Claims against the Issuer for payment in respect of the Notes shall be prescribed and become void unless made
within 10 years (in the case of principal) or five years (in the case of interest) from the appropriate Relevant
Date in respect of them.

15. REPLACEMENT OF NOTES

If any Note is lost, stolen, mutilated, defaced or destroyed, it may be replaced at the Specified Office of the
Registrar or such other Paying Agent or Transfer Agent, as the case may be, as may from time to time be
designated by the Issuer for the purpose and notice of whose designation is given to Noteholders (and, if the
Notes are then admitted to listing, trading or quotation by any listing authority, stock exchange or quotation by
any listing authority, stock exchange or quotation system which requires the appointment of a Paying Agent in
any particular place, the Paying Agent having its Specified Office in the place required by such listing
authority stock exchange or quotation system), subject to all applicable laws and listing authority stock
exchange or quotation system 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
Issuer may reasonably require. Mutilated or defaced Notes must be surrendered before replacements will be
issued.

16. AGENTS

16.1. In acting under the Agency Agreement and in connection with the Notes, the Paying Agents act solely as
agents of the Issuer and, in certain circumstances, the Trustee. The Paying Agents do not assume any
obligations towards or relationship of agency or trust for or with any of the Noteholders.

16.2. The initial Paying Agents and their initial Specified Offices are listed below. The initial Calculation Agent (if
any) is specified in the relevant Final Terms. the Issuer, with the prior written approval of the Trustee,
reserves the right at any time to vary or terminate the appointment of any Paying Agent and to appoint a
successor Principal Paying and Transfer Agent or Calculation Agent and additional or successor paying
agents; provided, however, that:

(a) the Issuer shall at all times maintain a Principal Paying and Transfer Agent;
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(b) if a Calculation Agent is specified in the relevant Final Terms, the Issuer shall at all times maintain a
Calculation Agent;

(c) if and for so long as the Notes are admitted to listing, trading or quotation, by any listing authority,
stock exchange or quotation system which requires the appointment of a Paying Agent in any
particular place, the Issuer shall maintain a Paying Agent having its Specified Office in the place
required by such listing authority, stock exchange or quotation system; and

(d) the Issuer shall maintain a Paying Agent in a Member State of the European Union that will not be
obliged to withhold or deduct tax pursuant to European Union Council Directive 2003/48/EC on the
taxation of savings income or any law implementing or complying with, or introduced in order to
conform to, such Directive.

Notice of any change in any of the Paying Agents or in their Specified Offices shall promptly be given to the
Noteholders.

17. MEETINGS OF NOTEHOLDERS; MODIFICATION; WAIVER AND ENFORCEMENT

17.1. The Trust Deed contains provisions for convening meetings of Noteholders to consider matters relating to the
Notes, including the modification of any provision of these Conditions or the Trust Deed. Any such
modification may be made if sanctioned by an Extraordinary Resolution. Such a meeting may be convened by
the Trustee or the Issuer and shall be convened by the Issuer upon the request in writing of Noteholders
holding not less than one tenth of the aggregate principal amount of the outstanding Notes. The quorum at any
meeting convened to vote on an Extraordinary Resolution will be two or more Persons holding or representing
one more than half of the aggregate principal amount of the outstanding Notes or, at any adjourned meeting,
two or more Persons being or representing Noteholders whatever the principal amount of the Notes held or
represented; provided, however, that Reserved Matters may only be sanctioned by an Extraordinary
Resolution passed at a meeting of Noteholders at which two or more Persons holding or representing not less
than three quarters or, at any adjourned meeting, one quarter of the aggregate principal amount of the
outstanding Notes form a quorum. Any Extraordinary Resolution duly passed at any such meeting shall be
binding on all the Noteholders, whether present or not.

In addition, a resolution in writing signed by or on behalf of all Noteholders who for the time being are entitled
to receive notice of a meeting of Noteholders will take effect as if it were an Extraordinary Resolution. 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.

17.2. The Trustee may agree, without the consent of the Noteholders, to (a) any modification of any of the
provisions of the Trust Deed that is of a formal, minor or technical nature or is made to correct a manifest
error, (b) any other modification (except as mentioned in the Trust Deed) and any waiver or authorisation of
any breach or proposed breach, of any of the provisions of the Trust Deed and (c) determine that any Event of
Default or Potential Event of Default (as defined in the Trust Deed) will not be treated as such, provided that
such modification, waiver or determination is in the opinion of the Trustee not materially prejudicial to the
interests of the Noteholders, if the Trustee so requires, such modification shall be notified to the Noteholders
as soon as practicable.

17.3. At any time after the Notes become due and payable, the Trustee may, at its discretion and without further
notice, institute such proceedings against the Issuer as it may think fit to enforce the terms of the Trust Deed
and the Notes (whether by arbitration or by litigation), but it need not take any such proceedings unless (a) it
shall have been so directed by an Extraordinary Resolution or so requested in writing by Noteholders holding
at least one fifth in principal amount of the Notes outstanding and (b) it shall have been indemnified and/or
secured to its satisfaction. No Noteholder may proceed directly against the Issuer unless the Trustee, having
become bound so to proceed, fails to do so within a reasonable time and such failure is continuing.

17.4. The Trust Deed contains provisions for the indemnification of the Trustee and for its relief from responsibility
in certain circumstances and to be paid its costs and expenses in priority to claims of the Noteholders. The
Trustee is entitled to enter into business transactions with the Issuer and any entity related to the Issuer without
accounting for any profit.

17.5. In connection with the exercise of its functions (including but not limited to those referred to in this Condition)
the Trustee shall have regard to the interests of the Noteholders as a class and shall not have regard to the
consequences of such exercise for individual Noteholders and the Trustee shall not be entitled to require, nor
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shall any Noteholder be entitled to claim, from the Issuer any indemnification or payment in respect of any tax
consequence of any such exercise upon individual Noteholders.

18. FURTHER ISSUES AND CONSOLIDATION

18.1. The Issuer may from time to time, without the consent of the Noteholders, 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) so as to form a single series with the Notes. The Trust Deed contains provisions for convening a
single meeting of the Noteholders and the holders of Notes of other series in certain circumstances where the
Trustee so decides.

18.2. The Issuer may, with the prior approval of the Trustee and the Principal Paying and Transfer Agent (which
shall not be unreasonably withheld), from time to time on any Interest Payment Date occurring on or after the
Redenomination Date (as defined in Condition 22) on giving not less than 30 days’ prior notice to the
Noteholders in accordance with Condition 19, without the consent of the Noteholders, consolidate the Notes
of one Series with the Notes of one or more other Series issued by it, whether or not originally issued in one of
the European national currencies or in Euros, provided such other Notes have been redenominated in Euros (if
not originally denominated in Euros) and which otherwise have, in respect of all periods subsequent to such
consolidation, the same terms and conditions as the Notes.

19. NOTICES

Notices to the Noteholders shall be valid if published in a leading daily newspaper of general circulation in
Europe and so long as the Notes are listed on any stock exchange, in a leading daily newspaper with general
circulation in the city or cities where the stock exchange(s) on which the Notes are listed (which in the case of
the London Stock Exchange, is expected to be the Financial Times). Any such notice shall be deemed to have
been given on the date of first publication (or if required to be published in more than one newspaper, on the
first date on which publication shall have been made in all the required newspapers).

20. CURRENCY INDEMNITY

If any sum due from the Issuer in respect of the Notes or any order, award 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 or such order or judgment into another currency (the “second currency”) for the
purpose of (a) making or filing a claim or proof against the Issuer, (b) obtaining an order or judgment in any
court or other tribunal or (c) enforcing any order or judgment given or made in relation to the Notes, the Issuer
shall indemnify each Noteholder, on the written demand of such Noteholder addressed to the Issuer and
delivered to the Issuer or to the Specified Office of the Principal Paying and Transfer Agent, against any loss
suffered as a result of any discrepancy between (i) the rate of exchange used for such purpose to convert the
sum in question from the first currency into the second currency and (ii) 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, award judgment, claim or
proof.

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

21. ROUNDING

For the purposes of any calculations referred to in these Conditions (unless otherwise specified in these
Conditions or the relevant Final Terms), (a) all percentages resulting from such calculations will be rounded,
if necessary, to the nearest one hundred thousandth of a percentage point (with 0.000005%, being rounded up
to 0.00001%), (b) all United States dollar amounts used in or resulting from such calculations will be rounded
to the nearest cent (with one half cent being rounded up), (c) all Japanese Yen amounts used in or resulting
from such calculations will be rounded downwards to the next lower whole Japanese Yen amount, and (d) all
amounts denominated in any other currency used in or resulting from such calculations will be rounded to the
nearest two decimal places in such currency, with 0.005 being rounded upwards.

22. REDENOMINATION

22.1. This Condition 22 is applicable to the Notes only if it is specified in the relevant Final Terms as being
applicable.
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22.2. If the country of the Specified Currency becomes or, announces its intention to become, a Participating
Member State, the Issuer may, without the consent of the Noteholders, on giving at least 30 days’ prior notice
to the Trustee, the Noteholders and the Paying Agents, designate a date (the “Redenomination Date”), being
an Interest Payment Date under the Notes falling on or after the date on which such country becomes a
Participating Member State.

22.3. Notwithstanding the other provisions of these Conditions, with effect from the Redenomination Date:

(a) the Notes shall be deemed to be redenominated into Euros in the denomination of Euros 0.01 with a
principal amount for each Note equal to the principal amount of that Note in the Specified Currency,
converted into Euros at the rate for conversion of such currency into Euros established by the
Council of the European Union pursuant to the Treaty (including compliance with rules relating to
rounding in accordance with European Community regulations); provided, however, that, if the
Issuer determines, with the agreement of the Trustee and the Principal Paying and Transfer Agent
that the then market practice in respect of the re denomination into Euros 0.01 of internationally
offered securities is different from that specified above, such provisions shall be deemed to be
amended so as to comply with such market practice and the Issuer shall promptly notify the
Noteholders, each listing authority, stock exchange or quotation system (if any) by which the Notes
have then been admitted to listing, trading or quotation and the Paying Agents of such deemed
amendments;

(b) if Notes have been issued in definitive form:

(i) the payment obligations contained in all Notes denominated in the Specified Currency
will become void on the Euro Exchange Date but all other obligations of the Issuer
thereunder (including the obligation to exchange such Notes in accordance with this
Condition 22) shall remain in full force and effect; and

(ii) new Notes denominated in Euros will be issued in exchange for Notes denominated in
the Specified Currency in such manner as the Principal Paying and Transfer Agent may
specify and as shall be notified to the Noteholders in the Euro Exchange Notice; and

(c) all payments in respect of the Notes (other than, unless the Redenomination Date is on or after such
date as the Specified Currency ceases to be a sub division of the Euros, payments of interest in
respect of periods commencing before the Redenomination Date) will be made solely in Euros by
cheque drawn on, or by credit or transfer to a Euros account (or any other account to which Euros
may be credited or transferred) maintained by the payee with, a bank in the principal financial centre
of any Member State of the European Communities.

22.4. Following redenomination of the Notes pursuant to this Condition 22, where Notes have been issued in
definitive form, the amount of interest due in respect of the Notes will be calculated by reference to the
aggregate principal amount of the Notes held by the relevant holder.

22.5. If the Floating Rate Note Provisions are specified in the relevant Final Terms as being applicable and Screen
Rate Determination is specified in the relevant Final Terms as the manner in which the Rate(s) of Interest
is/are to be determined, with effect from the Redenomination Date the Interest Determination Date shall be
deemed to be the second TARGET Settlement Day before the first day of the relevant Interest Period.

23. GOVERNING LAW, JURISDICTION AND ARBITRATION

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

23.2. Subject to Condition 23.3, the Issuer has agreed in the Trust Deed for the benefit of the Noteholders that that
any claim, dispute or difference of whatever nature arising under, out of or in connection with the Trust Deed
or the Notes (including a claim, dispute or difference regarding its existence, termination or validity or any
non-contractual obligations arising out of or in connection with the Trust Deed or the Notes) (a “Dispute”),
shall be referred to and finally settled by arbitration in accordance with the rules of the LCIA (formerly the
London Court of International Arbitration) (the “Rules”) as at present in force and as modified by this
Condition, which Rules shall be deemed incorporated into this Condition. The number of arbitrators shall be
three, each of whom shall be a lawyer experienced in international finance transactions. The claimant(s),
irrespective of number, shall nominate jointly one arbitrator; the respondent(s), irrespective of number, shall
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nominate jointly one arbitrator; and a third arbitrator, who shall act as Chairman, shall be nominated by the
two party-nominated arbitrators, provided that if the third arbitrator has not been nominated within the time
limits specified by the Rules, such third arbitrator shall be appointed by the LCIA court. Any arbitrator,
including the Chairman, may be of the same nationality as any of the parties to the Trust Deed. Any
requirement in the Rules to take account of the nationality of a person considered for appointment as an
arbitrator shall be disapplied and a person shall be nominated or appointed as an arbitrator (including as
Chairman) without regard to her or his nationality. 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.

23.3. The Issuer has agreed in the Trust Deed that at any time before the Trustee has nominated an arbitrator to
resolve any Dispute(s) pursuant to Condition 23.2, the Trustee, at its sole option, may elect by notice in
writing to the Issuer that such Dispute(s) shall instead be heard by the courts of England or by any other court
of competent jurisdiction, as more particularly described in Condition 23.4. Following any such election, no
arbitral tribunal shall have jurisdiction in respect of such Dispute(s)

23.4. In the event that the Trustee serves a written notice of election in respect of any Dispute(s) pursuant to
Condition 23.3, the Issuer has agreed in the Trust Deed 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.

23.5. The submission to the jurisdiction of the courts of England shall not (and shall not be construed so as to) limit
the right of the Trustee to bring any suit, action or proceedings (the “Proceedings”) for the determination of
any Dispute(s) in any other court of competent jurisdiction, nor shall the taking of Proceedings in any one or
more jurisdictions preclude the taking of Proceedings in any other jurisdiction (whether concurrently or not) if
and to the extent permitted by law.

23.6. For the purpose of Conditions 23.3, 23.4 and 23.5, the Issuer 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 that any such court is not a convenient or appropriate forum.

23.7. The Issuer has agreed that the process by which any Proceedings in England are begun may be served on it by
being delivered to Law Debenture Corporate Services Limited, Fifth Floor, 100 Wood Street, London EC2V
7EX, England or, if different, its registered office for the time being or at any address of the Issuer or in Great
Britain at which process may be served on it in accordance with Part XXIII of the Companies Act 1985. If
such Person is not or ceases to be effectively appointed to accept service of process on the Issuer’s behalf, the
Issuer shall, on the written demand of any Noteholder addressed to the Issuer or and delivered to the Issuer or
to the Specified Office of the Principal Paying and Transfer Agent, appoint a further Person in England to
accept service of process on its behalf and, failing such appointment within 15 days, any Noteholder shall be
entitled to appoint such a Person by written notice addressed to the Issuer and delivered to the Issuer or to the
Specified Office of the Principal Paying and Transfer Agent. Nothing in this paragraph shall affect the right
of any Noteholder to serve process in any other manner permitted by law.

23.8. The Issuer has consented generally in respect of any Proceedings to the giving of any relief or the issue of any
process in connection with such 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 made or given in such Proceedings.

23.9. In relation to any Proceedings and to the enforcement of any judgment, order or award (whether or not given
or made in those Proceedings), to the extent that the Issuer may in any jurisdiction claim for itself or its assets
or revenues immunity from jurisdiction, suit, execution, attachment (whether in aid of execution, before
judgment or otherwise) or other legal process, including in relation to the enforcement of any arbitration
award, and to the extent that such immunity (whether or not claimed) may be attributed in any such
jurisdiction to the Issuer or its assets or revenues, the Issuer has irrevocably consented to the enforcement of
any judgment or award, agreed not to claim and irrevocably waives such immunity to the full extent permitted
by the laws of such jurisdiction.

24. RIGHTS OF THIRD PARTIES

No person shall have any right to enforce any term or condition of the Notes or the Trust Deed under the
Contracts (Rights of Third Parties) Act 1999.
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FORM OF FINAL TERMS

Final Terms dated [•]

JSC DEVELOPMENT BANK OF KAZAKHSTAN

Issue of [Aggregate Nominal Amount of Tranche] [Title of Notes] under the U.S.$2,000,000,000 Medium Term Note
Programme

PART A—CONTRACTUAL TERMS

Terms used herein shall be deemed to be defined as such for the purposes of the Terms and Conditions of the Notes
(the “Conditions”) set forth in the Base Prospectus dated 13 November 2012 [and the supplemental Prospectus dated
[•]] which [together] constitute a base prospectus for the purposes of the Prospectus Directive (Directive
2003/71/EC), as amended by Directive 2010/73/EU (the “Prospectus Directive”). This document constitutes the
Final Terms of the Notes described herein for the purposes of Article 5.4 of the Prospectus Directive and must be read
in conjunction with such Base Prospectus [as so supplemented]. Full information on the Issuer and the offer of the
Notes is only available on the basis of the combination of these Final Terms and the Base Prospectus [as so
supplemented]. The Base Prospectus [and the supplemental Prospectus] [is] [are] available for viewing during normal
business hours at Deutsche Bank AG, London Branch, Winchester House, 1 Great Winchester Street, London EC2N
2DB, England and www.londonstockexchange.com/rns and copies may be obtained from Deutsche Bank AG,
London Branch, Winchester House, 1 Great Winchester Street, London EC2N 2DB, England.

1. Issuer: JSC Development Bank of Kazakhstan

2. [(i)] Series Number:

[(ii)] Tranche Number:

[•]

[•]

[(iii)] Date on which the Notes will be consolidated and
form a single Series:

The Notes will be consolidated and form a single series with [•] on
[the Issue Date][Not Applicable]

3. Specified Currency or Currencies: [•]

4. Aggregate Nominal Amount of Notes:
[(i)] Series:

[(ii)] Tranche:

[•]

[•]

5. Issue Price: [•]% of the Aggregate Nominal Amount [plus accrued interest
from [•]]

6. (i) Specified Denomination(s): [•]

(ii) Calculation Amount: [•]

7. [(i)] Issue Date:

[(ii)] Interest Commencement Date:

[•]

[•]

8. Maturity Date: [•]

9. Interest Basis: [[•]% Fixed Rate]

[•] +/- [•]% Floating Rate]

[Zero Coupon]

(further particulars specified below at paragraphs 13 to 15)

10. Redemption/Payment Basis: [Redemption at par]
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11. Put/Call Options: [Investor Put]

[Issuer Call]

[(further particulars specified below at paragraphs 16 to 19)]

12. Date [Board] approval for issuance of Notes
obtained:

[•]

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

13. Fixed Rate Note Provisions: [Applicable/Not Applicable]

(i) Rate[(s)] of Interest: [•]% per annum [payable [annually/
semi-annually/quarterly/monthly/] in arrear on each Interest
Payment Date]

(ii) Interest Payment Date(s): [•] in each year [adjusted in accordance with Business Day
Convention/ not adjusted]

(iii) Fixed Coupon Amount[(s)]: [•] per Calculation Amount

(iv) Broken Amount(s): [•] per Calculation Amount payable on the Interest Payment
Date falling [in/on] [•]

(v) Day Count Fraction: [30/360/Actual/Actual(ICMA/lSDA]

(vi) Determination Date(s): [•] in each year [Not Applicable]

14. Floating Rate Note Provisions: [Applicable/Not Applicable]

(i) Interest Period(s): [•]

(ii) Specified Interest Payment Dates: [•]

(iii) First Interest Payment Date: [•]

(iv) Business Day Convention: [Floating Rate Convention/Following Business Day
Convention/Modified Following Business Day Convention/
Preceding Business Day Convention]

(v) Business Centre(s): [Not Applicable/[•]]

(vi) Manner in which the Rate(s) of Interest
is/are to be determined:

[Screen Rate Determination/ISDA Determination]

(vii) Party responsible for calculating the
Rate(s) of Interest and/or Interest
Amount(s) (if not the Principal Paying
and Transfer Agent]):

[•]

(viii) Screen Rate Determination:

— Reference Rate:

— Interest Determination Date(s):

— Relevant Screen Page:

[[•] month LIBOR/EURIBOR]

[•]

[•]
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(ix) ISDA Determination:

— Floating Rate Option:

— Designated Maturity:

— Reset Date:

[•]

[•]

[•]

[•]

(x) Margin(s): [+/-][•]% per annum

(xi) Minimum Rate of Interest: [•]% per annum

(xii) Maximum Rate of Interest: [•]% per annum

(xiii) Day Count Fraction: [•]

15. Zero Coupon Note Provisions: [Applicable/Not Applicable]

(i) [Amortisation/Accrual] Yield:

(ii) Reference Price:

[•]% per annum

[•]

PROVISIONS RELATING TO REDEMPTION

16. Call Option: [Applicable/Not Applicable]

(i) Optional Redemption Date(s): [•]

(ii) Optional Redemption Amount(s) of each
Note:

[•] per Calculation Amount/[•] per Note of [•] specified
denomination]

(iii) If redeemable in part:

(a) Minimum Redemption Amount:

(b) Maximum Redemption Amount:

[•] per Calculation Amount

[•] per Calculation Amount

17. Put Options: [Applicable/Not Applicable]

(i) Optional Redemption Date(s): [•]

(ii) Optional Redemption Amount(s) of each
Note:

[[•] per Calculation Amount/[•] per Note of [•] specified
denomination]

18. Final Redemption Amount of each Note: [•]

19. Early Redemption Amount:

Early Redemption Amount(s) per Calculation
Amount payable on redemption for taxation
reasons or on event of default or other early
redemption:

[Not Applicable/[•] per Calculation Amount]

GENERAL PROVISIONS APPLICABLE TO THE NOTES

20. Form of Notes: [Registered Global Notes exchangeable for Definitive Notes in
the limited circumstances specified in the Global Note.]
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21. Financial Centre(s): [Not Applicable/[•].]

THIRD PARTY INFORMATION

[(Relevant third party information) has been extracted from [•]. The Issuer confirms that such information has been
accurately reproduced and that, so far as it is aware, and is able to ascertain from information published by [•], no facts
have been omitted which would render the reproduced information inaccurate or misleading.]

Signed on behalf of the Issuer:

By: ...............................................................................
Duly authorised
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1. LISTING

(i) Admission to trading: [Application has been made by the Issuer (or on its behalf)
for the Notes to be admitted to trading on [•] with effect
from [•].] [Application is expected to be made by the
Issuer (or on its behalf) for the Notes to be admitted to
trading on [•] with effect from [•].] [Not Applicable.]

(ii) Estimate of total expenses related to
admission to trading:

[•]

2. RATINGS

Ratings: The Notes to be issued have been rated:

[S & P: [•]]

[Moody’s: [•]]

[[Fitch: [•]]

3. [INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE [ISSUE/OFFER]

“Save as discussed in [Subscription and Sale], so far as the Issuer is aware, no person involved in the offer of
the Notes has an interest material to the offer.”]

[4. Fixed Rate Notes only—YIELD

Indication of yield: [•]
[The yield is calculated at the Issue Date on the basis of
the Issue Price. It is not an indication of future yield.]

5. OPERATIONAL INFORMATION

ISIN Code (Reg S Notes): [•]

ISIN Code (Rule 144A Notes): [•]

Common Code (Reg S Notes): [•]

Common Code (Rule 144A Notes): [•]

Rule 144A Notes CUSIP number: [•]

Any clearing system(s) other than Euroclear Bank
SA/NV and Clearstream Banking, société
anonyme, or DTC and the relevant identification
number(s):

[Not Applicable/[•]]

Names and addresses of additional Paying
Agent(s) (if any):

[•]
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SUMMARY OF THE PROVISIONS RELATING TO NOTES IN GLOBAL FORM

The Global Notes

Each Series of Notes will be evidenced on issue by, in the case of Regulation S Notes, a Regulation S Global Note
deposited with, and registered in the name of a nominee for, a common depositary for Euroclear and Clearstream,
Luxembourg and, in the case of Rule 144A Notes, a Rule 144A Global Note deposited with a custodian for, and registered
in the name of Cede & Co. as nominee of, DTC.

Beneficial interests in a Regulation S Global Note may be held only through Euroclear or Clearstream, Luxembourg at any
time. See “— Book Entry Procedures for the Global Notes”. By acquisition of a beneficial interest in a Regulation S Global
Note, the purchaser thereof will be deemed to represent, among other things, that it is not a U.S. person and that, prior to the
expiration of 40 days after completion of the distribution of the Series of which such Notes are a part as determined and
certified to the Principal Paying and Transfer Agent by the relevant Dealer (or in the case of a Series of Notes sold to or
through more than one relevant Dealer, by each of such relevant Dealers as to the Notes of such Series sold by or through it,
in which case the Principal Paying and Transfer Agent shall notify each such relevant Dealer when all relevant Dealers
have so certified, (the “distribution compliance period”), it will not offer, sell, pledge or otherwise transfer such interest
except to a person whom the seller reasonably believes to be a non U.S. person in an offshore transaction in accordance
with Rule 903 or Rule 904 of Regulation S. See “Transfer Restrictions”. Beneficial interests in a Rule 144A Global Note
may only be held through DTC at any time. See “— Book Entry Procedures for the Global Notes”. By acquisition of a
beneficial interest in a Rule 144A Global Note, the purchaser thereof will be deemed to represent, among other things, that
if it is a U.S. person, it is a QIB that is also a QP and that, if in the future it determines to transfer such beneficial interest, it
will transfer such interest only in accordance with the procedures and restrictions contained in the Agency Agreement. See
“Transfer Restrictions”.

Beneficial interests in each Global Note will be subject to certain restrictions on transfer set forth therein and in the Agency
Agreement and, with respect to a Rule 144A Global Note, as set forth in Rule 144A, and the Rule 144A Notes will bear the
legends set forth thereon regarding such restrictions set forth under “Transfer Restrictions”.

Any beneficial interest in a Regulation S Global Note that is transferred to a person who takes delivery in the form of an
interest in a Rule 144A Global Note will, upon transfer, cease to be an interest in that Regulation S Global Note and become
an interest in the corresponding Rule 144A Global Note and, accordingly, will thereafter be subject to all transfer
restrictions and other procedures applicable to beneficial interests in that Rule 144A Global Note for as long as it remains
such an interest. Any beneficial interest in a Rule 144A Global Note that is transferred to a person who takes delivery in the
form of an interest in a Regulation S Global Note will, upon transfer, cease to be an interest in that Rule 144A Global Note
and become an interest in that Regulation S Global Note and, accordingly, will thereafter be subject to all transfer
restrictions and other procedures applicable to beneficial interests in the Regulation S Global Note for so long as it remains
such an interest. No service charge will be made for any registration of transfer or exchange of Notes but the Registrar may
require payment of a sum sufficient to cover any tax or other governmental charge payable in connection therewith. Except
in the limited circumstances described below, owners of beneficial interests in Global Notes will not be entitled to receive
physical delivery of certificated Notes in definitive form (the “Definitive Notes”). The Notes are not issuable in bearer
form.

Amendments to Conditions

Each Global Note contains provisions that apply to the Notes that they represent, some of which modify the effect of the
Terms and Conditions of the Notes. The following is a summary of those provisions:

" Payments. Payments of principal and interest in respect of Notes evidenced by a Global Note will be made against
presentation for endorsement by the Principal Paying and Transfer Agent and, if no further payment falls to be
made in respect of the relevant Notes, surrender of such Global Note to or to the order of the Principal Paying and
Transfer Agent or such other Paying Agent as shall have been notified to the relevant Noteholders for such
purpose. A record of each payment so made will be endorsed in the appropriate schedule to the relevant Global
Note, which endorsement will be prima facie evidence that such payment has been made in respect of the relevant
Notes.
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" Record Date. Condition 11.2, which defines “Record Date”, shall be amended in relation to Global Notes to the
effect that Record Date shall mean the close of business on the Payment Business Date immediately preceding the
relevant Interest Payment Date.

" Notices. So long as any Notes are evidenced by a Global Note and such Global Note is held by or on behalf of a
clearing system, notices to Noteholders may be given by delivery of the relevant notice to that clearing system for
communication by it to entitled account holders in substitution for delivery thereof as required by the Terms and
Conditions of the Notes provided that for so long as the Notes are listed on the Regulated Market and the rules of
the Regulated Market so require, notices will also be published in a leading newspaper having general circulation
in London (which is expected to be the Financial Times).

" Meetings. The holder of each Global Note will be treated as being two persons for the purposes of any quorum
requirements of, or the right to demand a poll at, a meeting of Noteholders and in any such meeting as having one
vote in respect of Notes for which the relevant Global Note may be exchangeable.

" Trustee’s Powers. In considering the interests of Noteholders while the relevant Global Note is held on behalf of a
clearing system, the Trustee, to the extent it considers it appropriate to do so in the circumstances, may have regard
to any information provided to it by such clearing system or its operator as to the identity (either individually or by
category) of its accountholders with entitlements to such Global Note and may consider such interests as if such
accountholders were the holders of such Global Note.

" Cancellation. Cancellation of any Note required by the Terms and Conditions of the Notes to be cancelled will be
effected by reduction in the principal amount of the applicable Global Note.

" Redemption at the Option of the Issuer. Any Call Option provided for in the Terms and Conditions of the Notes
shall be exercised by the Issuer giving notice to the Noteholders within the time limits set out in and containing the
information required by the Terms and Conditions of the Notes, except that the notice shall not be required to
contain the serial numbers of Notes drawn in the case of a partial exercise of an option and accordingly no drawing
of Notes shall be required.

" Redemption at the Option of Noteholders. Any Put Option provided for in the Terms and Conditions of the Notes
may be exercised by the holder of the Global Note (i) giving notice to the Issuer within the time limits relating to
the deposit of Notes set out in the Terms and Conditions of the Notes substantially in the form of the notice
available from any Paying Agent, the Registrar or any Transfer Agent (except that the notice shall not be required
to contain the certificate numbers of the Notes in respect of which the option has been exercised) stating the
nominal amount of Notes in respect of which the option is exercised and (ii) at the same time depositing the Global
Note with the Registrar or any Transfer Agent at its specified office.

Exchange for Definitive Notes

Exchange

Registration of title to Notes initially represented by a Rule 144A Global Note in a name other than DTC or a successor
depositary or one of their respective nominees will not be permitted unless such depositary notifies the Issuer that it is no
longer willing or able to discharge properly its responsibilities as depositary with respect to the Rule 144A Global Note or
ceases to be a “clearing agency” registered under the United States Securities Exchange Act of 1934, as amended, or is at
any time no longer eligible to act as such, and the Issuer is unable to locate a qualified successor within 90 days of receiving
notice of such ineligibility on the part of such depositary and the Registrar has received a notice from the registered holder
of a Rule 144A Global Note requesting an exchange of a specified amount of the Rule 144A Global Note for Definitive
Notes.

Registration of title to Notes initially represented by a Regulation S Global Note in a name other than the nominee of a
common depositary for Euroclear and Clearstream, Luxembourg will only be permitted if Euroclear or Clearstream,
Luxembourg is closed for business for a continuous period of 14 days (other than by reason of legal holidays) or announces
an intention permanently to cease business or following the failure to pay principal in respect of any Note at maturity or
upon acceleration of any Note and the Registrar has received a notice from the registered holder (i.e., the nominee of the
common depositary) of the relevant Regulation S Global Note requesting an exchange of the Regulation S Global Note for
Definitive Notes.

On or after the Exchange Date, the holder of the relevant Global Note may surrender such Global Note to or to the order of
the Registrar or any Transfer Agent. In exchange for the relevant Global Note, as provided in the Paying Agency
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Agreement, the Registrar will deliver, or procure the delivery of, an equal aggregate amount of duly executed and
authenticated Definitive Notes in or substantially in the form set out in the relevant schedule to the Trust Deed.

The Registrar will not register the transfer of, or exchange of interests in, a Global Note for Definitive Notes for a period of
15 calendar days ending on the date for any payment of principal or interest or on the date of optional redemption in respect
of the Notes.

“Exchange Date” means a day falling not later than 90 days after that on which the notice requiring exchange is given and
on which banks are open for business in the city in which the specified office of the Registrar or the Transfer Agent is
located.

Delivery

In such circumstances, the relevant Global Note shall be exchanged in full for Definitive Notes and the Issuer will, at the
cost of the Issuer (but against such indemnity and/or security as the Registrar or any relevant Transfer Agent may require in
respect of any tax or other duty of whatever nature which may be levied or imposed in connection with such exchange),
cause sufficient Definitive Notes to be executed and delivered to the Registrar for completion, authentication and dispatch
to the relevant Noteholders. A person having an interest in a Global Note must provide the Registrar with a written order
containing instructions and such other information as the Issuer and the Registrar may require to complete, execute and
deliver such Notes and, in the case of a Rule 144A Global Note only, a fully completed, signed certification substantially to
the effect that the exchanging holder is not transferring its interest at the time of such exchange or, in the case of
simultaneous sale pursuant to Rule 144A, a certification that the transfer is being made in compliance with the provisions of
Rule 144A to a QIB that is also a QP. Definitive Notes issued in exchange for a beneficial interest in a Rule 144A Global
Note shall bear the legend applicable to transfers pursuant to Rule 144A, as set out under “Transfer Restrictions”.

Legends

The holder of a Definitive Note may transfer the Notes evidenced thereby in whole or in part in the applicable minimum
denomination by surrendering it at the specified office of the Registrar or any Transfer Agent, together with the completed
form of transfer thereon. Upon the transfer, exchange or replacement of a Rule 144A Definitive Note bearing the legend
referred to under “Transfer Restrictions”, or upon specific request for removal of the legend on a Rule 144A Definitive
Note, the Issuer will deliver only Rule 144A Definitive Notes that bear such legend, or will refuse to remove such legend,
as the case may be, unless there is delivered to the Issuer and the Registrar such satisfactory evidence, which may include
an opinion of counsel, as may reasonably be required by the Issuer that neither the legend nor the restrictions on transfer set
forth therein are required to ensure compliance with the provisions of the Securities Act and the Investment Company Act.

Book Entry Procedures for the Global Notes

For each Series of Notes evidenced by both a Regulation S Global Note and a Rule 144A Global Note, custodial and
depository links are to be established between DTC, Euroclear and Clearstream, Luxembourg to facilitate the initial issue
of the Notes and cross market transfers of the Notes associated with secondary market trading. See “—Book Entry
Ownership” and “ —Settlement and Transfer of Notes”.

Euroclear and Clearstream, Luxembourg

Euroclear and Clearstream, Luxembourg each hold securities for their customers and facilitate the clearance and settlement
of securities transactions through electronic book entry transfer between their respective accountholders. Indirect access to
Euroclear and Clearstream, Luxembourg is available to other institutions which clear through or maintain a custodial
relationship with an accountholder of either system. Euroclear and Clearstream, Luxembourg provide various services
including safekeeping, administration, clearance and settlement of internationally traded securities and securities lending
and borrowing. Euroclear and Clearstream, Luxembourg also deal with domestic securities markets in several countries
through established depository and custodial relationships. Euroclear and Clearstream, Luxembourg have established an
electronic bridge between their two systems across which their respective customers may settle trades with each other.
Their customers are worldwide financial institutions including underwriters, securities brokers and dealers, banks, trust
companies and clearing corporations. Investors may hold their interests in such Global Notes directly through Euroclear or
Clearstream, Luxembourg if they are accountholders (“Direct Participants”) or indirectly (“Indirect Participants” and
together with Direct Participants, “Participants”) through organisations which are accountholders therein.

DTC

DTC has advised the Issuer as follows: DTC is a limited purpose trust company organised under the laws of the State of
New York, a “banking organisation” under the laws of the State of New York, a member of the U.S. Federal Reserve
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System, a “clearing corporation” within the meaning of the New York Uniform Commercial code and a “clearing agency”
registered pursuant to the provisions of Section 17A of the Exchange Act. DTC was created to hold securities for its
Participants and facilitate the clearance and settlement of securities transactions between Participants through electronic
computerised book entry changes in accounts of its Participants, thereby eliminating the need for physical movement of
certificates. Participants include securities brokers and dealers, banks, trust companies, clearing corporations and certain
other organisations. Indirect access to DTC is available to others, such as banks, securities brokers, dealers and trust
companies, that clear through or maintain a custodial relationship with a DTC Direct Participant, either directly or
indirectly.

Investors may hold their interests in Rule 144A Global Notes directly through DTC if they are Direct Participants in the
DTC system, or as Indirect Participants through organisations which are Direct Participants in such system.

DTC has advised the Issuer that it will take any action permitted to be taken by a holder of Notes only at the direction of one
or more Direct Participants and only in respect of such portion of the aggregate principal amount of the relevant Rule 144A
Global Notes as to which such Participant or Participants has or have given such direction. However, in the circumstances
described under “Exchange for Definitive Notes”, DTC will surrender the relevant Rule 144A Global Notes for exchange
for individual Rule 144A Definitive Notes (which will bear the legend applicable to transfers pursuant to Rule 144A).

Book Entry Ownership

Euroclear and Clearstream, Luxembourg

The Regulation S Global Note representing Regulation S Notes of any Series will have an ISIN and a Common Code and
will be registered in the name of a nominee for, and deposited with a common depositary on behalf of, Euroclear and
Clearstream, Luxembourg.

DTC

The Rule 144A Global Note representing Rule 144A Notes of any Series will have a CUSIP number, unless otherwise
agreed, and will be deposited with a custodian for, and registered in the name of Cede & Co. as nominee of, DTC. The
Custodian and DTC will electronically record the principal amount of the Notes held within the DTC system.

Relationship of Participants with Clearing Systems

Each of the persons shown in the records of Euroclear, Clearstream, Luxembourg or DTC as the holder of a Note evidenced
by a Global Note must look solely to Euroclear, Clearstream, Luxembourg or DTC (as the case may be) for his share of
each payment made by the Issuer to the holder of such Global Note and in relation to all other rights arising under the
Global Note, subject to and in accordance with the respective rules and procedures of Euroclear, Clearstream, Luxembourg
or DTC (as the case may be). The Issuer expects that, upon receipt of any payment in respect of Notes evidenced by a
Global Note, the common depositary by whom such Note is held, or nominee in whose name it is registered, will
immediately credit the relevant participants’ or accountholders’ accounts in the relevant clearing system with payments in
amounts proportionate to their respective beneficial interests in the principal amount of the relevant Global Note as shown
on the records of the relevant clearing system or its nominee. The Issuer also expects that payments by Direct Participants
in any clearing system to owners of beneficial interests in any Global Note held through such Direct Participants in any
clearing system will be governed by standing instructions and customary practices. Save as aforesaid, such persons shall
have no claim directly against the Issuer in respect of payments due on the Notes for so long as the Notes are evidenced by
such Global Note and the obligations of the Issuer will be discharged by payment to the registered holder, as the case may
be, of such Global Note in respect of each amount so paid. None of the Issuer, the Trustee or any Agent will have any
responsibility or liability for any aspect of the records relating to or payments made on account of ownership interests in
any Global Note or for maintaining, supervising or reviewing any records relating to such ownership interests.

Settlement and Transfer of Notes

Subject to the rules and procedures of each applicable clearing system, purchases of Notes held within a clearing system
must be made by or through Direct Participants, which will receive a credit for such Notes on the clearing system’s records.
The ownership interest of each actual purchaser of each such Note (the “Beneficial Owner”) will in turn be recorded on the
Direct and Indirect Participants’ records. Beneficial Owners will not receive written confirmation from any clearing system
of their purchase, but Beneficial Owners are expected to receive written confirmations providing details of the transaction,
as well as periodic statements of their holdings, from the Direct or Indirect Participant through which such Beneficial
Owner entered into the transaction.
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Transfers of ownership interests in Notes held within a clearing system will be affected by entries made on the books of
Participants acting on behalf of Beneficial Owners. Beneficial Owners will not receive certificates representing their
ownership interests in such Notes, unless and until interests in any Global Note held within a clearing system are exchanged
for Definitive Notes.

No clearing system has knowledge of the actual Beneficial Owners of the Notes held within such clearing system and their
records will reflect only the identity of the Direct Participants to whose accounts such Notes are credited, which may or
may not be the Beneficial Owners. The Participants will remain responsible for keeping account of their holdings on behalf
of their customers. Conveyance of notices and other communications by the clearing systems to Direct Participants, by
Direct Participants to Indirect Participants, and by Direct Participants and Indirect Participants to Beneficial Owners will be
governed by arrangements among them, subject to any statutory or regulatory requirements as may be in effect from time to
time.

The laws of some jurisdictions may require that certain persons take physical delivery in definitive form of securities.
Consequently, the ability to transfer interests in a Global Note to such persons may be limited. Because DTC can only act
on behalf of Direct Participants, who in turn act on behalf of Indirect Participants, the ability of a person having an interest
in a Rule 144A Global Note to pledge such interest to persons or entities that do not participate in DTC, or otherwise take
actions in respect of such interest, may be affected by a lack of physical certificate in respect of such interest.

Trading Between Euroclear and Clearstream, Luxembourg Participants

Secondary market sales of book entry interests in the Notes held through Euroclear or Clearstream, Luxembourg to
purchasers of book entry interests in the Notes held through Euroclear or Clearstream, Luxembourg will be conducted in
accordance with the normal rules and operating procedures of Euroclear and Clearstream, Luxembourg and will be settled
using the procedures applicable to conventional Eurobonds.

Trading Between DTC Participants

Secondary market sales of book entry interests in the Notes between DTC participants will occur in the ordinary way in
accordance with DTC rules and will be settled using the procedures applicable to United States corporate debt obligations
in DTC’s Same Day Funds Settlement system in same day funds, if payment is effected in U.S. Dollars, or free of payment,
if payment is not effected in U.S. Dollars. Where payment is not effected in U.S. Dollars, separate payment arrangements
outside DTC are required to be made between the DTC participants.

Trading Between DTC Seller and Euroclear/Clearstream, Luxembourg Purchaser

When book entry interests in Notes are to be transferred from the account of a DTC participant holding a beneficial interest
in a Rule 144A Global Note to the account of a Euroclear or Clearstream, Luxembourg accountholder wishing to purchase
a beneficial interest in a Regulation S Global Note (subject to the certification procedures provided in the Agency
Agreement), the DTC participant will deliver instructions for delivery to the relevant Euroclear or Clearstream,
Luxembourg accountholder to DTC by 12:00 noon, New York time, on the settlement date. Separate payment
arrangements are required to be made between the DTC participant and the relevant Euroclear or Clearstream,
Luxembourg participant. On the settlement date, the custodian of the Rule 144A Global Note will instruct the Registrar to
decrease the amount of Notes registered in the name of Cede & Co. and evidenced by the Rule 144A Global Note of the
relevant class and increase the amount of Notes registered in the name of the nominee of the common depositary for
Euroclear and Clearstream, Luxembourg and evidenced by the Regulation S Global Note. Book entry interests will be
delivered free of payment to Euroclear or Clearstream, Luxembourg, as the case may be, for credit to the relevant
accountholder on the first business day following the settlement date.

Trading Between Euroclear/Clearstream, Luxembourg Seller and DTC Purchaser

When book entry interests in the Notes are to be transferred from the account of a Euroclear or Clearstream, Luxembourg
accountholder to the account of a DTC participant wishing to purchase a beneficial interest in a Rule 144A Global Note
(subject to the certification procedures provided in the Agency Agreement), the Euroclear or Clearstream, Luxembourg
participant must send to Euroclear or Clearstream, Luxembourg delivery free of payment instructions by 7:45 p.m.,
Brussels or Luxembourg time, one business day prior to the settlement date. Euroclear or Clearstream, Luxembourg, as the
case may be, will in turn transmit appropriate instructions to the common depositary for Euroclear and Clearstream,
Luxembourg and the Registrar to arrange delivery to the DTC participant on the settlement date. Separate payment
arrangements are required to be made between the DTC participant and the relevant Euroclear or Clearstream,
Luxembourg accountholder, as the case may be. On the settlement date, the common depositary for Euroclear and
Clearstream, Luxembourg will (a) transmit appropriate instructions to the custodian of the Rule 144A Global Note who
will in turn deliver such book entry interests in the Notes free of payment to the relevant account of the DTC participant and
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(b) instruct the Registrar to (i) decrease the amount of Notes registered in the name of the nominee of the common
depositary for Euroclear and Clearstream, Luxembourg and evidenced by a Regulation S Global Note and (ii) increase the
amount of Notes registered in the name of Cede & Co. and evidenced by a Rule 144A Global Note.

Although Euroclear, Clearstream, Luxembourg and DTC have agreed to the foregoing procedures in order to facilitate
transfers of beneficial interest in Global Notes among participants and accountholders of Euroclear, Clearstream,
Luxembourg and DTC, they are under no obligation to perform or continue to perform such procedures, and such
procedures may be discontinued at any time. None of the Issuer, the Trustee or any Agent will have the responsibility for
the performance by Euroclear, Clearstream, Luxembourg or DTC or their respective Direct or Indirect Participants of their
respective obligations under the rules and procedures governing their operations.

Pre issue Trades Settlement

It is expected that the delivery of Notes will be made against payment therefor on the relevant closing date, which could be
more than three business days following the date of pricing. Under Rule 15c6 l under the Exchange Act, trades in the
United States secondary market generally are required to settle within three business days (T+3), unless the parties to any
such trade expressly agree otherwise. Accordingly, purchasers who wish to trade Notes in the United States on the date of
pricing or the next succeeding business days until three days prior to the relevant closing date will be required, by virtue of
the fact that the Notes initially will settle beyond T+3, to specify an alternate settlement cycle at the time of any such trade
to prevent a failed settlement. Settlement procedures in other countries will vary. Purchasers of Notes may be affected by
such local settlement practices, and purchasers of Notes between the relevant date of pricing and the relevant closing date
should consult their own advisers.

Redenomination

If the Notes are redenominated pursuant to Condition 22, then following redenomination:

" if Definitive Notes are required to be issued, they shall be issued at the expense of the Issuer in
denominations in excess of "100,000 as determined by the Principal Paying and Transfer Agent and
such other denominations as the Principal Paying and Transfer Agent shall determine and notify to
the Noteholders; and

" the amount of interest due in respect of Notes represented by a Permanent Global Note and/or a
Temporary Global Note will be calculated by reference to the aggregate principal amount of such
Notes and the amount of such payment shall be rounded down to the nearest "0.01.
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TAXATION

The following is a general description of certain material tax considerations relating to the Notes. It does not purport to be a
complete analysis of all tax considerations relating to the Notes. Prospective purchasers of Notes should consult their own
tax advisers as to which countries’ tax laws could be relevant to acquiring, holding and disposing of Notes and receiving
payments of interest, principal and/or other amounts under the Notes and the consequences of such actions under the tax
laws of those countries. This summary is based upon the law as in effect on the date of this Base Prospectus and is subject to
any change in law that may take effect after such date.

United States Federal Income Taxation

The following is a summary of certain material U.S. federal income tax consequences of the acquisition, ownership,
disposition and retirement of Notes by a holder thereof. This summary does not address the U.S. federal income tax
consequences of every type of Note which may be issued under the Programme and the relevant Final Terms will contain
additional or modified disclosure concerning the material U.S. federal income tax consequences relevant to such type of
Note, as appropriate. This summary only applies to Notes held as capital assets. This summary does not address, except as
set forth below, aspects of U.S. federal income taxation that may be applicable to holders that are subject to special tax
rules, such as financial institutions, insurance companies, real estate investment trusts, regulated investment companies,
grantor trusts, tax-exempt organisations, dealers or traders in securities or currencies, holders that will hold a Note as part of
a position in a straddle or as part of a hedging, conversion or integrated transaction for U.S. federal income tax purposes or
that have a functional currency other than the U.S. dollar, or certain U.S. expatriates or former U.S. residents. Moreover,
this summary does not address the U.S. federal estate and gift tax or alternative minimum tax consequences of the
acquisition, ownership or retirement of Notes and does not address the U.S. federal income tax treatment of holders that do
not acquire Notes as part of the initial distribution at their initial issue price.

This summary is based on the Internal Revenue Code of 1986, as amended, existing and proposed Treasury Regulations,
administrative pronouncements and judicial decisions, each as available and in effect on the date hereof. All of the
foregoing is subject to change, possibly with retroactive effect, or differing interpretations which could affect the tax
consequences described herein. Any special U.S. federal income tax considerations relevant to a particular issue of the
Notes will be provided in the relevant Final Terms.

For purposes of this description, a U.S. Holder is a beneficial owner of the Notes who for U.S. federal income tax purposes
is: (i) a citizen or resident of the United States; (ii) a corporation or partnership organised in or under the laws of the United
States, any State thereof, or the District of Columbia; (iii) an estate the income of which is subject to U.S. federal income
taxation regardless of its source; or (iv) a trust (1) that has a valid election in effect to be treated as a United States person for
U.S. federal income tax purposes or (2)(a) the administration over which a U.S. court can exercise primary supervision and
(b) all of the substantial decisions of which one or more United States persons have the authority to control.

If a partnership (or any other entity treated as a partnership for U.S. federal income tax purposes) holds Notes, the tax
treatment of the partnership and each partner in such partnership generally will depend on the status of the partner and the
activities of the partnership. Such partner or partnership should consult its own tax adviser as to its consequences.

A Non-U.S. Holder is a beneficial owner of Notes other than a U.S. Holder.

You should consult your own tax adviser with respect to the U.S. federal, state, local and foreign tax consequences of
acquiring, owning or disposing of Notes.

Internal Revenue Service Circular 230 Disclosure

Pursuant to Internal Revenue Service Circular 230, we hereby inform you that the description set forth herein with respect
to U.S. federal tax issues was not intended or written to be used, and such description cannot be used, by any taxpayer for
the purpose of avoiding any penalties that may be imposed on the taxpayer under the U.S. Internal Revenue Code. Such
description was written to support the promotion or marketing of the Notes. This description is limited to the U.S. federal
tax issues described herein. It is possible that additional issues may exist that could affect the U.S. federal tax treatment of
the Notes, or the matter that is the subject of the description noted herein, and this description does not consider or provide
any conclusions with respect to any such additional issues. Taxpayers should seek advice based on the taxpayer’s particular
circumstances from an independent tax adviser.
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U.S. Holders

Interest

Except as set forth below, interest paid on a Note, whether payable in U.S. Dollars or a currency, composite currency or
basket of currencies other than U.S. Dollars (a “foreign currency”), including any additional amounts, will be includible in
a U.S. Holder’s gross income as ordinary interest income in accordance with the U.S. Holder’s usual method of tax
accounting. In addition, interest on the Notes will be treated as foreign source income for U.S. federal income tax purposes.
For U.S. foreign tax credit limitation purposes, interest on the Notes generally will constitute passive category income, or,
in the case of certain U.S. Holders, general category income.

Foreign Currency Denominated Interest

Any interest paid in a foreign currency will be included in the gross income of a U.S. Holder in an amount equal to the U.S.
dollar value of the foreign currency, including the amount of any applicable withholding tax thereon, regardless of whether
the foreign currency is converted into U.S. Dollars. Generally, a U.S. Holder that uses the cash method of tax accounting
will determine such U.S dollar value using the spot rate of exchange on the date of receipt. Generally, a U.S. Holder that
uses the accrual method of tax accounting will determine the U.S. dollar value of accrued interest income by using one of
two methods. Under the first method, such holder will determine the amount of income accrued based on the average rate
of exchange for the accrual period or, with respect to an accrual period that spans two taxable years, that part of the accrual
period within the taxable year. If the U.S. Holder elects the second method, such holder would determine the amount of
income accrued on the basis of the spot rate of exchange on the last day of the accrual period, and in the case of an accrual
period that spans two taxable years, the exchange rate in effect on the last day of the part of the period within the taxable
year. Additionally, under this second method, if the U.S. Holder receives a payment of interest within five business days of
the last day of the accrual period or taxable year, such holder may instead translate the interest accrued into U.S. dollars at
the exchange rate in effect on the day that it actually receives the interest payment If such U.S. Holder elects the second
method, that method will apply to all debt instruments that such holder holds at the beginning of the first taxable year to
which the election applies and to all debt instruments that such holder subsequently acquires. A U.S. Holder may not
revoke this election without the consent of the Internal Revenue Service. A U.S. Holder that uses the accrual method of
accounting for tax purposes will recognize foreign currency gain or loss on the receipt of an interest payment if the
exchange rate in effect on the date of payment is received differs from the rate applicable to an accrual of that interest. Such
gain or loss will be U.S. source ordinary gain or loss.

Original Issue Discount

U.S. Holders of Notes issued with OID (“Original Issue Discount Notes”), including Zero Coupon Notes, will be subject
to special tax accounting rules, as described in greater detail below. U.S. Holders of Notes issued with OID (including cash
basis taxpayers) should be aware that, as described in greater detail below, they generally must include OID in income for
U.S. federal income tax purposes as it accrues, in advance of the receipt of cash attributable to that income. However, U.S.
Holders of such Notes generally will not be required to include separately in income cash payments received on the Notes,
even if denominated as interest, to the extent such payments do not constitute qualified stated interest (as defined below).
Notice will be given in the relevant Final Terms when DBK determines that a particular Note will be an Original Issue
Discount Note.

The following discussion does not address the application of the Treasury Regulations addressing OID to, or address the
U.S. federal income tax consequences of, an investment in contingent payment debt instruments. In the event DBK issues
contingent payment debt instruments the relevant Final Terms will describe the material U.S. federal income tax
consequences thereof.

Additional rules applicable to Original Issue Discount Notes that are denominated in or determined by reference to a
currency other than the U.S. dollar are described under Foreign Currency Discount Notes below.

For U.S. federal income tax purposes, a Note (including a Zero Coupon Note), other than a Note with a term of one year or
less (a “Short-term Note”), will be treated as issued as an Original Issue Discount Note if the excess of the Note’s stated
redemption price at maturity over its issue price is more than a de minimis amount (0.25% of the Note’s stated redemption
price at maturity multiplied by the number of complete years to its maturity (or, in the case of a Note that provides for
payments other than qualified stated interest before maturity, its weighted average maturity)). The “issue price” of each
Note in a particular offering will be the first price at which a substantial amount of that particular offering is sold (other than
to an underwriter, broker, agent or wholesaler) for money. The term “qualified stated interest” means stated interest that is
unconditionally payable in cash or in property (other than debt instruments of the issuer) at least annually at a single fixed
rate or, subject to certain conditions, based on one or more interest indices. Interest is payable at a single fixed rate only if
the rate appropriately takes into account the length of the interval between payments. Notice will be given in the relevant
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Final Terms if a particular Note will bear interest that is not qualified stated interest. In the case of a Note issued with de
minimis OID, the U.S. Holder generally must include such de minimis OID in income as stated principal payments on the
Notes are made in proportion to the stated principal amount of the Note. Any amount of de minimis OID that has been
included in income will be treated as capital gain.

Certain of the Notes may be redeemed prior to their maturity at our option and/or at the option of the holder. Original Issue
Discount Notes containing such features may be subject to rules that differ from the general rules discussed herein. Persons
considering the purchase of Original Issue Discount Notes with such features should carefully examine the relevant Final
Terms and should consult their own tax advisers with respect to such features since the tax consequences with respect to
OID will depend, in part, on the particular terms and features of the Notes.

U.S. Holders of Original Issue Discount Notes with a maturity upon issuance of more than one year must, in general,
include OID in income in advance of the receipt of some or all of the related cash payments. The amount of OID includible
in income by the initial U.S. Holder of an Original Issue Discount Note is calculated using a constant yield to maturity
method. A U.S. Holder can calculate the amount of OID that it must include in income by adding the sum of the “daily
portions” of OID with respect to the Note for each day during the taxable year or portion of the taxable year in which such
U.S. Holder held such Note (“accrued OID”). The daily portion is determined by allocating to each day in any “accrual
period” a pro rata portion of the OID allocable to that accrual period. The “accrual period” for an Original Issue Discount
Note may be of any length and may vary in length over the term of the Note, provided that each accrual period is no longer
than one year and each scheduled payment of principal or interest occurs on the first day or the final day of an accrual
period. The amount of OID allocable to any accrual period is an amount equal to the excess, if any, of (a) the product of the
Note’s adjusted issue price at the beginning of such accrual period and its yield to maturity (determined on the basis of
compounding at the close of each accrual period and properly adjusted for the length of the accrual period) over (b) the sum
of any qualified stated interest allocable to the accrual period. OID allocable to a final accrual period is the difference
between the amount payable at maturity (other than a payment of qualified stated interest) and the adjusted issue price at the
beginning of the final accrual period. Special rules will apply for calculating OID for an initial short accrual period. The
“adjusted issue price” of a Note at the beginning of any accrual period is equal to its issue price increased by the accrued
OID for each prior accrual period (determined without regard to the amortization of any acquisition or bond premium, as
described below) and reduced by any payments made on such Note (other than qualified stated interest) on or before the
first day of the accrual period. Under these rules, a U.S. Holder will have to include in income increasingly greater amounts
of OID in successive accrual periods.

U.S. Holders may elect to treat all interest on any Note as OID and calculate the amount includible in gross income under
the “constant yield to maturity method” described above. For the purposes of this election, interest includes stated interest,
acquisition discount, OID, de minimis OID, market discount, de minimis market discount and unstated interest, as adjusted
by any amortizable bond premium or acquisition premium. U.S. Holders should consult their own tax advisers about this
election.

Floating Rate Notes are subject to special OID rules

A Floating Rate Note will have a variable rate that is a “qualified floating rate” if: (i) variations in the value of the rate
can reasonably be expected to measure contemporaneous variations in the cost of newly borrowed funds in the
currency in which such Floating Rate Note is denominated, or (ii) the rate is equal to such a rate multiplied by either a
fixed multiple that is greater than 0.65 but not more than 1.35, or a fixed multiple greater than 0.65 but not more than
1.35, increased or decreased by a fixed rate, and, in each case, the value of the rate on any date during the term of such
Floating Rate Note is set no earlier than three months prior to the first day on which that value is in effect and no later
than one year following that first day. If such Floating Rate Note provides for two or more qualified floating rates that
are within 0.25 percentage points of each other on the issue date or can reasonably be expected to have approximately
the same values throughout the term of such Floating Rate Note, the qualified floating rates together constitute a single
qualified floating rate. A Floating Rate Note will not have a qualified floating rate, however, if the rate is subject to
certain restrictions (including caps, floors, governors, or other similar restrictions) unless such restrictions are fixed
throughout the term of such Floating Rate Note or are not reasonably expected to significantly affect the yield on such
Floating Rate Note.

A Floating Rate Note will have a variable rate that is a single “objective rate” if: (i) the rate is not a qualified floating
rate, (ii) the rate is determined using a single, fixed formula that is based on objective financial or economic
information that is not within the control of or unique to the circumstances of the Issuer or a related party, and (iii) the
value of the rate on any date during the term of such Floating Rate Note is set no earlier than three months prior to the
first day on which that value is in effect and no later than one year following that first day. A Floating Rate Note will
not have an objective rate, however, if it is reasonably expected that the average value of the rate during the first half of
such Floating Rate Note’s term will be either significantly less than or significantly greater than the average value of
the rate during the final half of the term of such Floating Rate Note. An objective rate described above is a qualified
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inverse floating rate if the rate is equal to a fixed rate minus a qualified floating rate, and the variations in the rate can
reasonably be expected to inversely reflect contemporaneous variations in the cost of newly borrowed funds.

In general, if a Floating Rate Note provides for stated interest (payable unconditionally at least annually) at a single
qualified floating rate or objective rate, or one of those rates after a single fixed rate for an initial period, all stated interest on
such Floating Rate Note is qualified stated interest. In this case, the amount of OID, if any, is determined by using, in the
case of a qualified floating rate or qualified inverse floating rate, the value as of the issue date of the qualified floating rate
or qualified inverse floating rate, or, for any other objective rate, a fixed rate that reflects the yield reasonably expected for
such Floating Rate Note.

If a Floating Rate Note does not provide for stated interest at a single qualified floating rate or a single objective rate, and
also does not provide for interest payable at a fixed rate other than a single fixed rate for an initial period, a U.S. Holder
generally must determine the interest and OID accruals on such Floating Rate Note by (i) determining a fixed rate substitute
for each variable rate provided under such Floating Rate Note, (ii) constructing the equivalent fixed rate debt instrument
(using the fixed rate substitution described above), (iii) determining the amount of qualified stated interest and OID with
respect to the equivalent fixed rate debt instrument, and (iv) adjusting for actual variable rates during the applicable accrual
period. When a U.S. Holder determines the fixed rate substitute for each variable rate provided under a Floating Rate Note,
it generally will use the value of each variable rate as of the issue date of such Floating Rate Note or, for an objective rate
that is not a qualified inverse floating rate, a rate that reflects the reasonably expected yield on such Floating Rate Note.

If a Floating Rate Note provides for stated interest at either one or more qualified floating rates or at a qualified inverse
floating rate, and also provides for stated interest at a single fixed rate other than a single fixed rate for an initial period, a
U.S. Holder generally must determine interest and OID accruals by using the method described in the previous paragraph.
However, a Floating Rate Note will be treated, for purposes of the first three steps of the determination, as if such Floating
Rate Note had provided for a qualified floating rate, or a qualified inverse floating rate, rather than the fixed rate. The
qualified floating rate, or qualified inverse floating rate, that replaces the fixed rate must be such that the fair market value
of such Floating Rate Note as of the issue date approximates the fair market value of an otherwise identical debt instrument
that provides for the qualified floating rate, or qualified inverse floating rate, rather than the fixed rate.

Short-Term Notes

In general, if a U.S. Holder is an individual or other cash basis holder of a Short-term Note, it is not required to accrue OID,
as specially defined below for the purposes of this paragraph, for U.S. federal income tax purposes unless it elects to do so
(although it is possible that it may be required to include any stated interest in income as it receives it). If a U.S. Holder is
an accrual basis taxpayer (or a cash basis taxpayer who so elects), it will be required to accrued OID on Short-term Notes on
either a straight-line basis or under the constant yield to maturity method, based on daily compounding. If a U.S. Holder is
not required and does not elect to include OID in income currently, any gain it realises on the sale, exchange, retirement or
other disposition of its Short-term Note will be ordinary income to the extent of the accrued OID, which will be determined
on a straight-line basis unless it makes an election to accrue OID under the constant yield to maturity method, through the
date of sale, exchange, retirement or other disposition. However, if a U.S. Holder is not required and does not elect to
accrue OID on its Short-term Notes, it will be required to defer deductions for interest on borrowings allocable to its
Short-term Notes in an amount not exceeding the deferred income until the deferred income is realised. When a U.S.
Holder determines the amount of OID subject to these rules, it must include all interest payments on its Short-term Note,
including stated interest, in the Short-term Note’s stated redemption price at maturity.

Contingent Notes

Certain of the Notes may provide for contingent payments (“Contingent Notes”). Special rules govern the treatment of
Contingent Notes. These rules generally require a U.S. Holder to treat all interest as OID and to accrue OID at a rate equal
to the comparable yield on a non-contingent fixed rate debt instrument of the Issuer with similar terms and conditions and a
projected payment schedule that provides such comparable yield. The amount of OID will then be allocated on a ratable
basis to each day in the period that the U.S. Holder holds the Contingent Note. The OID would be ordinary income from
sources outside of the United States.

If the actual payments made on a Contingent Note in a year differ from the projected contingent payments, U.S. Holders
will recognise additional interest income or ordinary loss (after offsetting and reducing OID for such periods). U.S.
Holders therefore might be required to recognise income greater or less than the interest and other cash payments on the
Contingent Notes.

The OID rules do not treat Notes as having OID by reason of the contingent U.S. dollar values of payments on Notes
denominated in a single currency other than U.S. Dollars. U.S. Holders of Contingent Notes denominated in a single
currency other than U.S. Dollars generally are required to accrue interest at a comparable yield in units of foreign currency
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and translate OID into U.S. Dollars in accordance with the rules for accrual basis taxpayers. Special rules apply to the
conversions of adjustments.

Gain on the sale, exchange, retirement or other disposition of a Contingent Note generally will be treated as ordinary
income from sources outside of the United States. Loss will be treated as ordinary loss to the extent of prior net interest
inclusions and capital loss to the extent of any excess. Loss generally would be treated as U.S. source.

Foreign Currency Discount Notes

OID for any accrual period on a Discount Note that is denominated in, or determined by reference to, a foreign currency
will be determined for any accrual period in the foreign currency and then translated into U.S. Dollars in the same manner
as stated interest accrued by an accrual basis U.S. Holder, as described under Payments of Interest. Upon receipt of an
amount attributable to OID (whether in connection with a payment of interest or the sale, exchange, retirement or other
disposition of a Note), a U.S. Holder will recognise foreign currency gain or loss to the extent of the difference between the
U.S. dollar value of the accrued OID (determined in the same manner as for accrued interest) and the U.S. dollar value of
such payment (determined by translating the foreign currency received at the spot rate for such foreign currency on the date
such payment is received). Such gain or loss will be U.S. source ordinary gain or loss.

Notes Purchased at a Premium

A U.S. Holder that has a tax basis in a Note that is greater than its principal amount generally may elect to amortize the
premium over the remaining term of the Note. If a U.S. Holder makes this election, it will reduce the amount required to be
included in income each year with respect to interest on the Note by the amount of amortizable bond premium allocable to
that year, and the U.S. Holder must reduce such holder’s tax basis in the Note by the amount of the premium used to offset
qualified stated interest. In the case of a Note that is denominated in, or determined by reference to, a foreign currency,
bond premium will be computed in units of foreign currency, and amortizable bond premium will reduce interest income in
units of the foreign currency. At the time amortized bond premium offsets interest income, a U.S. Holder may recognise
exchange gain or loss (taxable as ordinary income loss) measured by the difference between the spot rates at the time and at
the time of the acquisition of the Notes. Any election to amortize bond premium shall apply to all bonds (other than bonds
the interest on which is excludible from gross income) held by the U.S. Holder at the beginning of the first taxable year to
which the election applies or thereafter acquired by the U.S. Holder, and is irrevocable without the consent of the Internal
Revenue Service. Special rules limit the amortization of premium in the case of convertible debt. Bond premium on a Note
held by a U.S. Holder that does not make such an election will decrease the gain or increase the loss otherwise recognised
on disposition of the Note.

Market Discount

A U.S. Holder that purchases a Note (other than a Short-term Note) for an amount that is less than its stated redemption
price at maturity (or, in the case of a Note issued with OID, its adjusted issue price), the amount of the difference will be
treated as market discount, unless this difference is less than a specified de minimis amount. A U.S. Holder must treat any
gain it recognizes on the maturity or disposition of a market discount Note as ordinary income to the extent of the accrued
market discount on such Note. Alternatively, such U.S. Holder may elect to include market discount in income currently
over the life of such Note. If a U.S. Holder makes this election, it will apply to all debt instruments with market discount
that a U.S. Holder acquires on or after the first day of the first taxable year to which the election applies. A U.S. Holder
may not revoke this election without the consent of the Internal Revenue Service. If a U.S. Holder owns a market discount
Note and does not make this election, it will generally be required to defer deductions for interest on borrowings allocable
to such Note in an amount not exceeding the accrued market discount on such Note until the maturity or disposition of such
Note. A U.S. Holder will accrue market discount on a market discount Note on a straight-line basis unless it elects to
accrue market discount using a constant yield to maturity method. If such U.S. Holder makes this election, it will apply
only to the Note with respect to which it is made and such U.S. Holder may not revoke it.

Sale, Exchange or Retirement or Other Disposition

A U.S. Holder’s tax basis in a Note generally will be its U.S. Dollar cost (as defined herein) increased by the amount of any
OID included in the U.S. Holder’s income with respect to the Note and reduced by (i) the amount of any payments that are
not qualified stated interest payments, and (ii) the amount of any amortizable bond premium applied to reduce interest on
the Note. The U.S. Dollar cost of a Note purchased with a foreign currency generally will be the U.S. Dollar value of the
purchase price on the date of purchase or, in the case of Notes traded on an established securities market, as defined in the
applicable Treasury Regulations, that are purchased by a cash basis U.S. Holder (or an accrual basis U.S. Holder that so
elects), on the settlement date for the purchase. Subject to the discussion above under “Market Discount,” A U.S. Holder
generally will recognise gain or loss on the sale, exchange, retirement or other disposition of a Note equal to the difference
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between the amounts realised on the sale, exchange, retirement or other disposition (less any accrued but unpaid interest,
which will be taxable as such) and the tax basis of the Note. Additionally, special rules apply to gains or losses on
Contingent Notes as described above. The amount realized on a sale, exchange, retirement or other disposition for an
amount in foreign currency will be the U.S. dollar value of such amount on the date of sale, exchange, retirement or other
disposition or, in the case of Notes traded on an established securities market, within the meaning of the applicable
Treasury Regulations, sold by a cash basis U.S. Holder (or an accrual basis U.S. Holder that so elects), on the settlement
date for the sale.

Gain or loss recognised on the sale, exchange, retirement or other disposition of a Note (other than gain or loss that is
attributable to accrued but unpaid stated interest or OID (which will be taxed as described above in “Interest”), or to
changes in exchange rates (which will be taxed as described below in “Sale, Exchange, Retirement or Other Disposition of
Foreign Currency”) will be capital gain or loss and will be long-term capital gain or loss if the Note was held for more than
one year. Gain or loss realised by a U.S. Holder on the sale, exchange, retirement or other disposition of a Note generally
will be U.S. source income or loss. The deductibility of capital losses is subject to limitations. U.S. Holders should consult
their tax advisers as to the foreign tax credit implications of such sale, exchange, retirement or other disposition of Notes

Sale, Exchange, Retirement or Other Disposition of Foreign Currency

Foreign currency received as interest on a Note or on the sale, exchange, retirement or other disposition of a Note will have
a tax basis equal to its U.S. dollar value at the time such interest is received or at the time of such sale or retirement. Foreign
currency that is purchased generally will have a tax basis equal to the U.S. dollar value of the foreign currency on the date
of purchase. Any gain or loss recognised on a sale, exchange, retirement or other disposition of a foreign currency
(including its use to purchase Notes or upon exchange for U.S. Dollars) will be ordinary income or loss.

Other Notes

A description of the principal U.S. federal income tax considerations relevant to holders of high interest Notes, low interest
Notes, step-up Notes, step-down Notes and any other type of Note that DBK, the Trustee and any Dealer or Dealers may
agree to issue under the Programme will be set forth, if required, in the relevant Final Terms.

Reportable Transaction Reporting

Under certain U.S. Treasury Regulations, U.S. Holders that participate in “reportable transactions” (as defined in the
regulations) must attach to their U.S. federal income tax returns a disclosure statement on Form 8886. U.S. Holders should
consult their own tax advisers as to the possible obligation to file Form 8886 with respect to the ownership or disposition of
the Notes, or any related transaction, including without limitation, the disposition of any non-U.S. currency received as
interest or as proceeds from the sale or other disposition of the Notes.

Foreign Asset Reporting

Certain United States persons that own “specified foreign financial assets,” including securities issued by any foreign
person either directly or indirectly or through certain foreign financial institutions are subject to tax reporting obligations, if
the aggregate value of all of those assets exceeds U.S. $50,000 on the last day of the taxable year or U.S. $75,000 at any
time during the taxable year. The new reporting requirement applies to individuals and, if specified by the Internal
Revenue Service, domestic entities formed or available of for the purposes of holding, directly or indirectly, specified
foreign financial assets. The Notes may be treated as specified foreign financial assets, and investors may be subject to this
information reporting regime. Significant penalties and an extended statute of limitations may apply to an investor subject
to the new reporting requirement that fails to file information reports. Each prospective investor that is a United States
person should consult its own tax advisor regarding the new information reporting obligation.

Medicare Tax

For taxable years beginning after December 31, 2012, certain U.S. Holders that are individuals, estates or trusts and whose
income exceeds certain thresholds will be subject to an additional 3.8% Medicare tax on some or all of such U.S. Holder’s
“net investment income.” Net investment income generally includes interest on, and gain from the disposition of, the Notes
unless such interest income or gain is derived in the ordinary course of the conduct of a trade or business (other than a trade
or business that consists of certain passive or trading activities). U.S. Holders should consult their own tax advisors
regarding the effect this new legislation may have, if any, on their acquisition, ownership or disposition of Notes.
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Non-U.S. Holders

Under U.S. federal income tax law currently in effect, subject to the discussion below under “U.S. Backup Withholding Tax
and Information Reporting,” payments of interest (including OID) on a Note to a Non-U.S. Holder generally will not be
subject to U.S. federal income tax, including withholding tax, unless the income is effectively connected with the conduct
by such Non-U.S. Holder of a trade or business in the United States.

Subject to the discussion below under “U.S. Backup Withholding Tax and Information Reporting” and “Foreign Account
Tax Compliance Act”, any gain realised by a Non-U.S. Holder upon the sale, exchange or retirement of a Note generally
will not be subject to U.S. federal income tax, unless (i) the gain is effectively connected with the conduct by such
Non-U.S. Holder of a trade or business in the United States or (ii) in the case of any gain realised by an individual Non-U.S.
Holder, such Non-U.S. Holder is present in the United States for 183 days or more in the taxable year of the sale, exchange
or retirement and certain other conditions are met.

U.S. Backup Withholding Tax and Information Reporting

For non-corporate U.S. holders, information reporting requirements will apply to payments of principal and interest on
the Notes, in each case, if such payments are made within the United States or paid by or through a custodian, nominee
or other agent that is a United States Controlled Person, as defined below. Backup withholding will apply to such
payments for a non-corporate U.S. holder that (i) fails to provide an accurate taxpayer identification number, (ii) in the
case of interest payments, fails to certify that such holder is not subject to backup withholding, or (iii) is notified by the
IRS that such holder has failed to report all interest and dividends required to be shown on United States federal income
tax returns.

For non-U.S. holders, backup withholding and information reporting generally will not apply to payments of principal
and interest on the Notes (assuming that any gain or income with respect to the Guaranteed Notes is otherwise exempt
from United States federal income tax), but such holders may be required to comply with certification and
identification procedures or otherwise establish an exemption. If non-U.S. holders are paid proceeds of a sale or
redemption of Notes effected at the United States office of a broker, such holders generally will be subject to the
information reporting and backup withholding rules described in the preceding sentence. In addition, the information
reporting rules will apply to payments of proceeds of a sale effected at a foreign office of a broker that is a United States
Controlled Person, unless the broker has documentary evidence that such holder is not a United States person (and has
no actual knowledge or reason to know to the contrary) or the holder otherwise establishes an exemption.

A “United States Controlled Person” is: (i) a United States person; (ii) a controlled foreign corporation for United
States federal income tax purposes; (iii) a foreign person 50% or more of whose gross income is derived for United
States federal income tax purposes from a United States trade or business for a specified three-year period; or (iv) a
foreign partnership in which United States persons hold more than 50% of the income or capital interests or which is
engaged in a United States trade or business.

Backup withholding is not an additional tax. Any amounts withheld under the backup withholding rules from a payment to
a holder of Notes generally will be allowed as a refund or a credit against such holder’s United States federal income tax
liability as long as such holder provides the required information to the IRS.

The above summary is not intended to constitute a complete analysis of all tax consequences relating to the ownership of
Notes. Prospective purchasers of Notes should consult their own tax advisers concerning the tax consequences of their
particular situations.

Kazakhstan Taxation

Kazakhstan Taxation

Payments of principal on the Notes are not subject to Kazakhstan taxation. Due to the Issuer’s status as a Financial Agency,
payments of interest on the Notes and gains realised on disposal, sale, exchange or transfer of the Notes are not subject to
taxation in Kazakhstan.

There are no stamp duties or registration or other taxes payable in Kazakhstan in connection with the transfer of any Notes.

EU Directive on the Taxation of Savings Income (Directive 2003/48/EC)

Under EC Council Directive (2003/48/EC) on the taxation of savings income, Member States are required to provide to the
tax authorities of another Member State details of payments of interest and other similar income paid by a person within its
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jurisdiction to an individual resident in that other Member State. However, for a transitional period, Austria and
Luxembourg are instead required (unless during such period they elect otherwise) to operate a withholding system in
relation to such payments (the ending of such transitional period being dependent upon the conclusion of certain other
agreements relating to information exchange with certain other countries).

Also, a number of non-EU countries and certain dependent or associated territories of certain Member States have adopted
similar measures (either provision of information or transition withholding) in relation to payments made by a “paying
agent” within its jurisdiction to or for an individual in a Member State.

Investors should note that the European Commission has proposed amendments (COM (2008) 727) to the EU Savings
Directive. These proposed amendments, if implemented, would extend the scope of the EU Savings Directive so as to treat
a wider range of income as similar to interest and to bring payments made through a wider range of collective investment
undertakings wherever established (including partnerships) within the scope of the EU Savings Directive. The timing of the
implementation of these proposed amendments is not yet known nor is its possible application.

Certain ERISA Considerations

Subject to the following discussion, the Notes may be acquired by pension, profit-sharing or other employee benefit plans
that are subject to Title I of the United States Employee Retirement Income Security Act of 1974, as amended (“ERISA”),
individual retirement accounts, Keogh plans and other plans that are subject to Section 4975 of the U.S. Internal Revenue
Code of 1986, as amended (the “Code”) and entities deemed to hold the plan assets of the foregoing (each a “Benefit
Plan”). Section 406 of ERISA and Section 4975 of the Code prohibit a Benefit Plan from engaging in certain transactions
with persons that are “parties in interest” under ERISA or “disqualified persons” under the Code with respect to such
Benefit Plan. A violation of these “prohibited transaction” rules may result in an excise tax or other penalties and liabilities
under ERISA and the Code for such persons or the fiduciaries of the Benefit Plan. In addition, Title I of ERISA also
requires fiduciaries of a Benefit Plan subject to ERISA to make investments that are prudent, diversified and in accordance
with the governing plan documents.

The acquisition or holding of Notes by or on behalf of a Benefit Plan could be considered to give rise to a prohibited
transaction if the Issuer, the Guarantor, the Trustee, the Dealers, the Registrar or any of their respective affiliates is or
becomes a party in interest or a disqualified person with respect to such Benefit Plan. Certain exemptions from the
prohibited transaction rules could be applicable to the purchase and holding of Notes by a Benefit Plan depending on the
type and circumstances of the plan fiduciary making the decision to acquire such Notes. Even if the conditions specified in
one or more exemptions are met, the scope of the relief provided by these exemptions might or might not cover all acts
which might be construed as prohibited transactions. There can be no assurance that any exemption will be available with
respect to any particular transaction involving the Notes and prospective purchasers that are Benefit Plans should consult
with their advisers regarding the applicability of any such exemption and the impact of ERISA, the Code and other
applicable law relating to the potential consequences of the acquisition and holding of Notes based on their specific
circumstances.

Employee benefit plans that are governmental plans (as defined in Section 3(32) of ERISA), certain church plans (as
defined in Section 3(33) of ERISA) and non-U.S. plans are not subject to ERISA requirements, however such plans may be
subject to federal, state ,local or non-U.S. laws, regulations or rules that are substantially similar to the prohibited
transaction restrictions of Section 406 of ERISA or Section 4975 of the Code.

By acquiring a Note or any interest therein, each purchaser and transferee will be deemed to represent, warrant and
covenant that either (i) it is not, and is not acquiring the Note or any interest therein with the assets of (and so long as it holds
such Note or any interest therein will not be and will not be acting on behalf of), a Benefit Plan or any other plan subject to
a law, regulation or rule that is substantially similar to Section 406 of ERISA or Section 4975 of the Code or (ii) the
acquisition, holding and disposition of the Note or any interest therein is permitted by ERISA, the Code and other
applicable law (to the extent applicable) and will not give rise to a non-exempt prohibited transaction under Section 406 of
ERISA, Section 4975 of the Code or any such other substantially similar applicable law.

A plan fiduciary considering the purchase of Notes should consult its legal advisers regarding whether the assets of the
Issuer would be considered plan assets, the possibility of exemptive relief from the prohibited transaction rules and other
issues and their potential consequences.
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TRANSFER RESTRICTIONS

Rule 144A Notes

Each purchaser of a beneficial interest in a Rule 144A Note, by accepting delivery of this Base Prospectus and the Notes,
will be deemed to have represented, agreed and acknowledged that:

(1) It is (a) a QIB that is also a QP, (b) not a broker dealer which owns and invests on a discretionary basis less than
U.S.$25 million in securities of unaffiliated issuers, (c) not a participant directed employee plan, such as a 401(k)
plan, (d) acquiring such interest for its own account or for the account of one or more QIBs each of which is also a
QP, (e) not formed for the purpose of investing in the Notes and (f) aware, and each beneficial owner of such
Notes has been advised, that the sale of such Notes to it is being made in reliance on Rule 144A.

(2) It will (a) along with each account for which it is purchasing, hold and transfer beneficial interests in the relevant
Rule 144A Note in a principal amount that is not less than U.S.$200,000 and (b) provide notice of these transfer
restrictions to any subsequent transferees. In addition, it understands that DBK may receive a list of participants
holding positions in its securities from one or more book entry depositaries.

(3) It understands that the Rule 144A Notes have not been and will not be registered under the Securities Act and may
not be offered, sold, pledged or otherwise transferred except (a) in accordance with Rule 144A to a person that it
and any person acting on its behalf reasonably believe is a QIB that is also a QP purchasing for its own account or
for the account of one or more QIBs each of which is also a QP, each of which is purchasing not less than
U.S.$200,000 in principal amount of the Rule 144A Notes or (b) to a non-U.S. person in an offshore transaction in
accordance with Rule 903 or Rule 904 of Regulation S, in each case in accordance with any applicable securities
laws of any State of the United States.

(4) It understands that DBK has the power to compel any beneficial owner of Rule 144A Notes that is a U.S. person
and is not a QIB and a QP to sell its interest in the Rule 144A Notes or may sell such interest on behalf of such
owner. DBK has the right to refuse to honour the transfer of an interest in the Rule 144A Notes to a U.S. person
who is not a QIB and a QP.

(5) It understands that its purchase and holding of the Rule 144A Notes or any interest therein constitutes a
representation and warranty by it that at the time of its purchase and throughout the period in which it holds such
Notes or any interest therein that (a) (i) it is not, and is not acquiring such Notes or any interest therein with assets
of (and for so long as it holds such Note or any interest therein will not be and will not be acting on behalf of), a
pension, profit sharing or other employee benefit plans that are subject to Title I of the United States Employee
Retirement Income Security Act of 1974, as amended (“ERISA”), individual retirement accounts, Keogh plans
and other plans that are subject to Section 4975 of the U.S. Internal Revenue Code of 1986, as amended (the
“Code”) and entities deemed to hold the plan assets of the foregoing (each a “Benefit Plan”) or any other plan
subject to a law, regulation or rule that is substantially similar to Section 406 of ERISA or Section 4975 of the
Code or (ii) the acquisition, holding and disposition of the Note or any interest therein will not give rise to a
non-exempt prohibited transaction under Section 406 of ERISA, Section 4975 of the Code or any such other
substantially similar applicable law, and (b) it will not sell or otherwise transfer any such Note or interest therein
to any person without first obtaining these same foregoing representations and warranties from that person.

(6) It understands that the Rule 144A Notes (and any individual Note Certificates issued in respect thereof), unless
otherwise agreed between DBK and the Trustee in accordance with applicable law, will bear a legend to the
following effect:

THIS NOTE HAS NOT BEEN AND WILL NOT BE REGISTERED UNDER THE U.S. SECURITIES ACT
OF 1933, AS AMENDED (THE “SECURITIES ACT”), OR WITH ANY SECURITIES REGULATORY
AUTHORITY OF ANY STATE OR OTHER JURISDICTION OF THE UNITED STATES AND MAY NOT
BE OFFERED, SOLD, PLEDGED OR OTHERWISE TRANSFERRED EXCEPT (1) IN ACCORDANCE
WITH RULE 144A UNDER THE SECURITIES ACT (“RULE 144A”) TO A PERSON THAT THE HOLDER
AND ANY PERSON ACTING ON ITS BEHALF REASONABLY BELIEVES IS A QUALIFIED
INSTITUTIONAL BUYER WITHIN THE MEANING OF RULE 144A UNDER THE SECURITIES ACT (A
“QIB”) AND A QUALIFIED PURCHASER (“QUALIFIED PURCHASER”) WITHIN THE MEANING OF
SECTION 2(a)(51) OF THE U.S. INVESTMENT COMPANY ACT OF 1940 (THE “INVESTMENT
COMPANY ACT”), PURCHASING FOR ITS OWN ACCOUNT OR FOR THE ACCOUNT OF ONE OR
MORE QIBs EACH OF WHICH ALSO A QUALIFIED PURCHASER AND IN AN AMOUNT FOR EACH
ACCOUNT OF NOT LESS THAN U.S.$200,000 PRINCIPAL AMOUNT OF NOTES WHOM THE
HOLDER HAS INFORMED, IN EACH CASE, THAT SUCH OFFER, SALE, PLEDGE OR OTHER
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TRANSFER IS BEING MADE IN RELIANCE ON RULE 144A UNDER THE SECURITIES ACT OR (2) TO
NON U.S. PERSONS WITHIN THE MEANING OF REGULATION S IN AN OFFSHORE TRANSACTION
IN ACCORDANCE WITH RULE 903 OR RULE 904 OF REGULATION S UNDER THE SECURITIES ACT
(“REGULATION S”), AND IN EACH CASE IN ACCORDANCE WITH ANY APPLICABLE SECURITIES
LAWS OF ANY STATE OF THE UNITED STATES, AND THE HOLDER WILL, AND EACH
SUBSEQUENT HOLDER IS REQUIRED TO, NOTIFY ANY PURCHASER OF THE RESALE
RESTRICTIONS REFERRED TO ABOVE. ANY 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, NOTWITHSTANDING ANY INSTRUCTIONS TO
THE CONTRARY TO DBK, THE TRUSTEE OR ANY INTERMEDIARY. NO REPRESENTATION CAN
BE MADE AS TO THE AVAILABILITY OF ANY EXEMPTION UNDER THE SECURITIES ACT FOR
RESALES OF THIS NOTE.

EACH BENEFICIAL OWNER HEREOF REPRESENTS THAT (1) IT IS A QIB THAT IS ALSO A
QUALIFIED PURCHASER; (2) IT IS NOT A BROKER DEALER WHICH OWNS AND INVESTS ON A
DISCRETIONARY BASIS LESS THAN U.S.$25,000,000 IN SECURITIES OF UNAFFILIATED ISSUERS;
(3) IT IS NOT A PARTICIPANT DIRECTED EMPLOYEE PLAN, SUCH AS A 401(k) PLAN; (4) IT IS
HOLDING THIS NOTE FOR ITS OWN ACCOUNT OR FOR THE ACCOUNT OF ONE OR MORE QIBs
EACH OF WHICH IS ALSO A QUALIFIED PURCHASER; (5) IT WAS NOT FORMED FOR THE
PURPOSE OF INVESTING IN DBK OR THIS NOTE; (6) IT, AND EACH ACCOUNT FOR WHICH IT
HOLDS RULE 144A NOTES, WILL HOLD AND TRANSFER AT LEAST U.S.$200,000 IN PRINCIPAL
AMOUNT OF RULE 144A NOTES; (7) IT UNDERSTANDS THAT DBK MAY RECEIVE A LIST OF
PARTICIPANTS HOLDING POSITIONS IN ITS SECURITIES FROM ONE OR MORE BOOK ENTRY
DEPOSITARIES AND (8) IT WILL PROVIDE NOTICE OF THE FOREGOING TRANSFER
RESTRICTIONS TO ITS SUBSEQUENT TRANSFEREES. THE BENEFICIAL OWNER HEREOF
HEREBY ACKNOWLEDGES THAT IF AT ANY TIME WHILE IT HOLDS AN INTEREST IN THIS NOTE
IT IS A PERSON WHO IS NOT A QIB THAT IS ALSO A QUALIFIED PURCHASER, DBK MAY (A) SELL
ITS INTEREST IN THIS NOTE TO A PERSON (I) WHO IS A QIB WHO IS ALSO A QUALIFIED
PURCHASER AND WHO IS OTHERWISE QUALIFIED TO PURCHASE THIS NOTE IN A
TRANSACTION EXEMPT FROM REGISTRATION UNDER THE SECURITIES ACT OR (II) TO A NON
U.S. PERSON PURCHASING THIS NOTE IN AN OFFSHORE TRANSACTION PURSUANT TO
REGULATION S OR (B) COMPEL THE BENEFICIAL OWNER TO SELL ITS INTEREST IN THIS NOTE
TO DBK OR AN AFFILIATE OF DBK OR TRANSFER ITS INTEREST IN THIS NOTE TO A PERSON
DESIGNATED BY OR ACCEPTABLE TO DBK AT A PRICE EQUAL TO THE LESSER OF (X) THE
PURCHASE PRICE THEREFOR PAID BY THE BENEFICIAL OWNER, (Y) 100% OF THE PRINCIPAL
AMOUNT THEREOF AND (Z) THE FAIR MARKET VALUE THEREOF. DBK HAS THE RIGHT TO
REFUSE TO HONOUR A TRANSFER OF AN INTEREST IN THIS NOTE TO A U.S. PERSON WHO IS
NOT A QIB AND A QUALIFIED PURCHASER. DBK HAS NOT BEEN AND WILL NOT BE
REGISTERED UNDER THE INVESTMENT COMPANY ACT.

EACH BENEFICIAL OWNER HEREOF OR OF ANY INTEREST HEREIN REPRESENTS AND
WARRANTS THAT FOR SO LONG AS IT HOLDS THIS NOTE OR ANY INTEREST HEREIN THAT AT
THE TIME OF SUCH PURCHASE AND THROUGHOUT THE PERIOD IT HOLDS SUCH NOTE OR ANY
INTEREST THEREIN THAT (1) (A) IT IS NOT, AND IT IS NOT ACTING ON BEHALF OF, AN
EMPLOYEE BENEFIT PLAN (AS DEFINED IN SECTION 3(3) OF THE UNITED STATES EMPLOYEE
RETIREMENT INCOME SECURITY ACT OF 1974, AS AMENDED (“ERISA”)), SUBJECT TO THE
PROVISIONS OF PART 4 OF SUBTITLE B OF TITLE I OF ERISA, A PLAN TO WHICH SECTION 4975
OF THE UNITED STATES INTERNAL REVENUE CODE OF 1986, AS AMENDED, (“CODE”), APPLIES,
OR ANY ENTITY WHOSE UNDERLYING ASSETS INCLUDE “PLAN ASSETS” BY REASON OF SUCH
AN EMPLOYEE BENEFIT PLAN’S AND/OR PLAN’S INVESTMENT IN SUCH ENTITY OR ANY
OTHER PLAN SUBJECT TO A LAW, REGULATION OR RULE THAT IS SUBSTANTIALLY SIMILAR
TO SECTION 406 OF ERISA OR SECTION 4975 OF THE CODE, OR (B) THE ACQUISITION, HOLDING
AND DISPOSITION OF THIS NOTE OR ANY INTEREST HEREIN WILL NOT GIVE RISE TO A
NONEXEMPT PROHIBITED TRANSACTION UNDER SECTION 406 OF ERISA, SECTION 4975 OF THE
CODE OR ANY SUCH OTHER SUBSTANTIALLY SIMILAR APPLICABLE LAW, AND (2) IT WILL
NOT SELL OR OTHERWISE TRANSFER ANY SUCH NOTE OR ANY INTEREST THEREIN TO ANY
PERSON WITHOUT FIRST OBTAINING FROM THAT PERSON THE SAME REPRESENTATIONS,
WARRANTIES AND COVENANTS FROM THAT PERSON.

DBK MAY COMPEL EACH BENEFICIAL HOLDER HEREOF TO CERTIFY PERIODICALLY THAT
SUCH HOLDER IS A QIB AND A QUALIFIED PURCHASER.
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(7) It acknowledges that DBK, the Registrar, the Dealers and their affiliates and others will rely upon the trust and
accuracy of the above acknowledgements, representations and agreements and agrees that, if any of the
acknowledgements, representations or agreements deemed to have been made by it by its purchase of Rule 144A
Notes is no longer accurate, it shall promptly notify DBK and the Dealers. If it is acquiring any Notes as a
fiduciary or agent for one or more investor accounts who are QIBs that are also QPs, it represents that it has sole
investment discretion with respect to each such account, and that it has full power to make the above
acknowledgements, representations and agreements on behalf of each such account.

(8) It understands that Rule 144A Notes will be evidenced by Rule 144A Global Note. Before any interest in Rule
144A Global Note may be offered, sold, pledged or otherwise transferred to a person who takes delivery in the
form of an interest in the corresponding Regulation S Global Note, it will be required to provide a Transfer Agent
with a written certification (in the form provided in the Agency Agreement) as to compliance with applicable
securities laws.

(9) Prospective purchasers are hereby notified that sellers of the Notes may be relying on the exemption from the
provisions of Section 5 of the Securities Act provided by Rule 144A.

Regulation S Notes

Each purchaser of Regulation S Notes outside the United States and each subsequent purchaser of Regulation S Notes in
resales, throughout the period that it holds such Note, by accepting delivery of this Base Prospectus and the Regulation S
Notes, will be deemed to have represented, agreed and acknowledged that:

(1) It is, or at the time Regulation S Notes are purchased will be, the beneficial owner of such Regulation S Notes and
(a) it is not a U.S. person and it is located outside the United States (within the meaning of Regulation S) and (b) it
is not an affiliate of DBK or a person acting on behalf of such an affiliate.

(2) It understands that the Regulation S Notes have not been and will not be registered under the Securities Act and
may not be offered, sold, pledged or otherwise transferred except (a) in accordance with Rule 144A to a person
that it and any person acting on its behalf reasonably believe is a QIB that is also a QP purchasing for its own
account or for the account of one or more QIB each of which is also a QP, each of which is purchasing not less
than U.S.$200,000 in principal amount of the Rule 144A Notes or (b) to a non U.S. person in an offshore
transaction in accordance with Rule 903 or Rule 904 of Regulation S, in each case in accordance with any
applicable securities laws of any State of the United States.

(3) It understands that Regulation S Notes will be evidenced by a Regulation S Global Note. Before any interest in a
Regulation S Global Note may be offered, sold, pledged or otherwise transferred to a person who takes delivery in
the form of an interest in the corresponding Rule 144A Global Note, it will be required to provide a Transfer
Agent with a written certification (in the form provided in the Agency Agreement) as to compliance with
applicable securities laws.

(4) It acknowledges that DBK, the Registrar, the Dealers and their affiliates and others will rely upon the truth and
accuracy of the above acknowledgements, representations and agreements and agree that, if any of the
acknowledgements, representations or agreements deemed to have been made by it by its purchase of Notes is no
longer accurate, it shall promptly notify DBK and the Dealers. If it is acquiring any Notes as a fiduciary or agent
for one or more investor accounts, it represents that it has sole investment discretion with respect to each of those
accounts and that it has full power to make the above acknowledgements, representations and agreements on
behalf of each account.

(5) It understands that its purchase and holding of the Regulation S Notes or any interest therein constitutes a
representation and warranty by it that at the time of its purchase and throughout the period in which it holds such
Notes or any interest therein that (a)(i) it is not, and is not acquiring such Notes or any interest therein with assets
of (and for so long as it holds such Note or any interest therein will not be and will not be acting on behalf of), a
Benefit Plan or any other plan subject to a law, regulation or rule that is substantially similar to Section 406 of
ERISA or Section 4975 of the Code or (ii) the acquisition, holding and disposition of the Note or any interest
therein will not give rise to a nonexempt prohibited transaction under Section 406 of ERISA, Section 4975 of the
Code or any such other substantially similar applicable law, and (b) it will not sell or otherwise transfer any such
Note or interest therein to any person without first obtaining these same foregoing representations and warranties
from that person.
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FORM OF THE NOTES

The Notes of each Series will be in registered form, without interest coupons attached. The Notes will be issued either
outside the United States in reliance on Regulation S or both outside the United States in reliance on the exemption from
registration provided by Regulation S and within the United States in reliance on Rule 144A.

The Regulation S Notes of each Tranche will initially be represented by a Regulation S Global Note. Prior to expiry of the
distribution compliance period (as defined in “Summary of the Provisions Relating to the Notes in Global Form”)
applicable to each Tranche of Notes, beneficial interests in a Regulation S Global Note may not be offered or sold to, or for
the account or benefit of, a U.S. person save as otherwise provided in Condition 4 (Transfers of Notes) and may not be held
otherwise than through Euroclear or Clearstream, Luxembourg and such Regulation S Global Note will bear a legend
regarding such restrictions on transfer.

The Notes of each Tranche may only be offered and sold in the United States or to U.S. persons in private transactions to
QIBs that are also QPs. The Rule 144A Notes of any Tranche will initially be represented by a Rule 144A Global Note.

Global Notes will either be deposited with a custodian for, and registered in the name of a nominee of, DTC for the
accounts of Euroclear and Clearstream, Luxembourg or be deposited with a common depositary for, and registered in the
name of a common nominee of, Euroclear and Clearstream, Luxembourg, as specified in the applicable Final Terms.
Persons holding beneficial interests in Global Notes will be entitled or required, as the case may be, under the
circumstances described below, to receive physical delivery of definitive Notes in fully registered form.

Payments of principal, interest and any other amount in respect of the Global Notes shall, in the absence of provision to the
contrary, be made to the person shown on the Register (as defined in Condition 11 (Payments)) as the registered holder of
the Global Notes. None of DBK, any Principal Paying and Transfer Agent, the Trustee or the Registrar shall have any
responsibility or liability for any aspect of the records relating to or payments or deliveries made on account of beneficial
ownership interests in the Global Notes or for maintaining, supervising or reviewing any records relating to such beneficial
ownership interests.

Payments of principal, interest or any other amount in respect of the Notes in definitive form shall, in the absence of
provision to the contrary, be made to the persons shown on the Register on the relevant Record Date (as defined in
Condition 11 (Payments)) immediately preceding the due date for payment in the manner provided in that Condition.

TRANSFER OF INTERESTS

Interests in a Global Note may, subject to compliance with all applicable restrictions, be transferred to a person who wishes
to hold such interest in another Global Note. No beneficial owner of an interest in a Global Note will be able to transfer such
interest, except in accordance with the applicable procedures of DTC, Euroclear and Clearstream, Luxembourg, in each
case to the extent applicable. Notes are also subject to the restrictions on transfer set forth herein and will bear a legend
regarding such restrictions. See “Transfer Restrictions”.

GENERAL

Pursuant to the Agency Agreement (as defined in “Terms and Conditions of the Notes”), the Principal Paying and Transfer
Agent shall arrange that, where a further Tranche of Notes is issued which is intended to form a single Series with an
existing Tranche of Notes, the Notes of such further Tranche shall be assigned a common code and ISIN and, where
applicable, a CUSIP and CINS number which are different from the common code, ISIN, CUSIP and CINS assigned to
Notes of any other Tranche of the same Series until at least the expiry of the distribution compliance period applicable to
the Notes of such Tranche.

Any reference herein to Euroclear and/or Clearstream, Luxembourg and/or DTC shall, whenever the context so permits, be
deemed to include a reference to any additional or alternative clearing system specified in the applicable Final Terms.

A Note may be accelerated by the holder thereof in certain circumstances described in Condition 13 (Events of Default).
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SUBSCRIPTION AND SALE

Notes may be sold from time to time by DBK to any one or more of J.P. Morgan Securities plc, VTB Capital plc, JSC
Halyk Finance and any other Dealer (as the case may be) appointed under the terms of the Programme Agreement (as
defined below). The arrangements under which Notes may from time to time be agreed to be sold by DBK to, and
purchased by, Dealers are set out in an amended and restated programme agreement dated 13 November 2012, (as
from time to time supplemented, amended or restated (the “Programme Agreement”)) and made between DBK and
the Dealers. Any such agreement will, inter alia, make provision for the form and terms and conditions of the relevant
Notes, the price at which such Notes will be purchased by the Dealers and the commissions or other agreed deductibles
(if any) payable or allowable by DBK in respect of such purchase. The Programme Agreement makes provision for the
resignation or termination of appointment of existing Dealers and for the appointment of additional or other Dealers
either generally in respect of the Programme or in relation to a particular Tranche of Notes.

United States of America

The Notes have not been and will not be registered under the Securities Act and may not be offered or sold within the
United States or to, or for the account or benefit of, U.S. persons except in certain transactions exempt from the registration
requirements of the Securities Act.

Each Dealer has agreed that it will not offer, sell or deliver any Notes, (a) as part of their distribution at any time, or
(b) otherwise until 40 days after the completion of the distribution of the Notes comprising the relevant Tranche, as
certified to the Principal Paying and Transfer Agent or DBK by such Dealer (or, in the case of a sale of a Tranche of Notes
to or through more than one Dealer, by each of such Dealers as to the Notes of such Tranche purchased by or through it, in
which case the Principal Paying and Transfer Agent or DBK shall notify each such Dealer when all such Dealers have so
certified) within the United States or to, or for the account or benefit of, U.S. persons, and such Dealer will have sent to each
Dealer to which it sells Notes (other than a sale pursuant to Rule 144A) during the distribution compliance period relating
thereto a confirmation or other notice setting forth the restrictions on offers and sales of the Notes within the United States
or to, or for the account or benefit of, U.S. persons. Terms used in this and the preceding paragraph have the meanings
given to them by Regulation S under the Securities Act. The Programme Agreement provides that the Dealers may directly
or through their respective U.S. broker dealer affiliates only, arrange for the offer and resale of Notes within the United
States only to QIBs that are QPs in reliance on Rule 144A. See “Taxation — United States Federal Income Taxation”.

In addition, until 40 days after the commencement of the offering of Notes comprising any Tranche, any offer or sale of
Notes within the United States by any Dealer (whether or not participating in the offering) may violate the registration
requirements of the Securities Act if such offer or sale is made otherwise than in accordance with Rule 144A.

United Kingdom

Each Dealer has represented and agreed that:

(a) in relation to any Notes which have a maturity of less than a year (i) it is a person whose ordinary activities involve
it in acquiring, holding, managing or disposing of investments (as principal or agent) for the purposes of its
business and (ii) it has not offered or sold and will not offer or sell the Notes other than to persons whose ordinary
activities involve them in acquiring, holding, managing or disposing of investments (as principal or as agent) for
the purposes of their businesses or who it is reasonable to expect will acquire, hold, manage or dispose of
investments (as principal or agent) for the purposes of their businesses where the issue of the Notes would
otherwise constitute a contravention of Section 19 of the FSMA by DBK;

(b) it has only communicated or caused to be communicated and will only communicate or cause to be
communicated an invitation or inducement to engage in investment activity (within the meaning of Section 21 of
the FSMA) received by it in connection with the issue or sale of the Notes in circumstances in which Section
21(1) of the FSMA does not apply to DBK; and

(c) it has complied and will comply with all applicable provisions of the FSMA with respect to anything done by it in
relation to the Notes in, from or otherwise involving the United Kingdom.

Republic of Kazakhstan

Each Dealer has agreed that it will not, directly or indirectly, offer for subscription or purchase or issue invitations to
subscribe for or buy or sell the Notes or distribute any draft or definitive document in relation to any such offer, invitation or
sale in Kazakhstan except in compliance with the laws of Kazakhstan.
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Japan

The Notes have not been and will not be registered under the Financial Instruments and Exchange Law of Japan (as
amended), (the “Financial Instruments and Exchange Law”) and, accordingly, each Dealer has undertaken and agreed
that it will not offer or sell any Notes, directly or indirectly, in Japan or to, or for the benefit of any resident of Japan (which
term as used herein means any person resident in Japan, including any corporation or other entity organised under the laws
of Japan), or to others for re offering or resale, directly or indirectly, in Japan or to a resident of Japan, except pursuant to an
exemption from the registration requirements of and otherwise in compliance with the Financial Instruments and Exchange
Law and any other applicable laws and regulations and ministerial guidelines of Japan.

General

These selling restrictions may be modified by the agreement of DBK and the Dealers following a change in a relevant law,
regulation or directive. Any such modification will be set out in the Final Terms issued in respect of the issue of Notes to
which it relates or in a supplement to this Base Prospectus.

No action has been or will be taken in any jurisdiction that would, or is intended to, permit a public offering of any of the
Notes, or possession or distribution of the Base Prospectus or any other offering material or any set of Final Terms, in any
country or jurisdiction where action for that purpose is required.

Each Dealer has agreed that it will, to the best of its knowledge, comply with all relevant laws, regulations and directives in
each jurisdiction in which it purchases, offers, sells or delivers Notes or has in its possession or distributes the Base
Prospectus, any other offering material or any set of Final Terms and neither DBK nor any other Dealer shall have
responsibility therefor.

Other Relationships

Certain of the Arrangers, Dealers and their respective affiliates have provided from time-to-time in the past, and may
provide in the future, investment banking, transaction banking, commercial lending, consulting and financial advisory
services to DBK for which they have received, and may receive in the future, customary advisory and transaction fees and
expense reimbursement.

On 5 November 2012, VTB Capital plc launched an offer to purchase up to U.S.$500,000,000 aggregate principal amount
of DBK’s existing Series 5 Eurobonds on the terms set out in the offer to purchase memorandum dated 5 November 2012.
All of the Arrangers and Dealers have been appointed as dealer managers in connection with such offer to purchase
pursuant to the terms of a dealer manager agreement dated 5 November 2012, which includes (among other things) an
agreement by DBK to pay the dealer managers certain fees and expenses in connection with their role as dealer managers
and to indemnify VTB Capital plc, as offeror, and the dealer managers for certain losses incurred pursuant to the offer to
purchase or transactions related thereto.

In addition, DBK has entered into an exchange settlement agreement with VTB Capital plc pursuant to which DBK intends
to exchange those of its Series 5 Eurobonds tendered by holders of such notes purchased by VTB Capital plc under the
offer to purchase for new Notes to be issued under the Programme.
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GENERAL INFORMATION

Listing and Trading

The admission of Notes to the Official List will be expressed as a percentage of their nominal amount (excluding accrued
interest). It is expected that each Tranche of Notes which is to be admitted for listing on the Official List and to trading on
the Regulated Market will be admitted separately as and when issued, subject only to the issue of the Global Note(s)
representing the Notes of that Tranche. The listing of the Programme in respect of such Notes is expected to be granted on
or about 15 November 2012.

However, Notes may be issued pursuant to the Programme which will not be listed on the London Stock Exchange or any
other stock exchange outside of Kazakhstan or which will be listed on such stock exchange as DBK and the relevant
Dealer(s) may agree. DBK shall apply for Notes issued under the Programme to be listed on the KASE.

In addition, unless otherwise agreed with the Relevant Dealer(s) and provided for in the Final Terms, DBK will use its
reasonable endeavours to cause all Notes issued under the Programme to be submitted to the “rated debt securities”
category of the official list of the KASE. No Notes issued by DBK may be issued or placed without prior FMSC Consents.

Authorisations

The establishment of the Programme was authorised by a duly convened meeting of the shareholders’ of DBK held on
2 September 2002. The increase of the programme size was authorised by a resolution of DBK’s sole shareholder on
23 October 2007. The issuance of Notes under the updated Programme was authorised by a resolution passed by DBK’s
Board of Directors on 15 October 2012, as amended by a resolution of DBK’s Board of Directors passed on 25 October
2012. DBK has obtained or will obtain from time to time all necessary consents, approvals and authorisations in connection
with the issue and performance of the Notes and in particular, each Tranche will require a specific authorisation by DBK’s
Board of Directors.

Clearing of the Notes

The Notes have been accepted for clearance through Euroclear and Clearstream, Luxembourg and/or DTC. The
appropriate common code and the International Securities Identification Number and/or (where applicable) the CUSIP
number in relation to the Notes of each Series will be specified in the Final Terms relating thereto. The relevant Final Terms
shall specify any other clearing system as shall have accepted the relevant Notes for clearance together with any further
appropriate information.

Use of Proceeds

The net proceeds of the issue of each Tranche of Notes will be applied by DBK for general corporate purposes, for the
funding of various investment projects and trade finance in Kazakhstan and for the refinancing of existing debt.

Commissions, fees and expenses may be deducted from the gross proceeds of each Tranche of Notes, as set out in the
applicable Final Terms.

Litigation

There are no governmental, legal or arbitration proceedings (including any such proceedings which are pending or
threatened, of which DBK is aware), during the 12 months preceding the date of this Base Prospectus, which may have,
or have had in the recent past, a significant effect on the financial position or profitability of DBK or of DBK and its
subsidiary, taken as a whole.

No Material Adverse or Significant Change

There has been no material adverse change in the prospects of DBK and its subsidiary, taken as a whole, since
31 December 2011, nor has there been any significant change in the financial or trading position of DBK and its subsidiary,
taken as a whole, since 30 September 2012.

No Material Contracts

Neither DBK nor its subsidiary has entered into any material contracts outside the ordinary course of its business which
could result in it being under an obligation or entitlement that is material to their ability to make payments under the Notes.
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Independent Auditors

The independent auditors of DBK are KPMG Audit LLC (“KPMG”), acting as auditors under State License No. 0000021,
dated 6 December 2006 issued by the Ministry of Finance of Kazakhstan. KPMG is a member of the Chamber of Auditors
of Kazakhstan, the professional body which oversees audit firms in Kazakhstan. KPMG audited the Audited Annual
Financial Statements, which were prepared in accordance with IFRS, and have issued unqualified opinions thereon. See
also “Presentation of Financial and Other Information”.

KMPG have reviewed the Unaudited Consolidated Interim Financial Statements and issued a report thereon without
qualification.

As the Notes have not been and will not be registered under the Securities Act, KPMG has not filed and would not be
required to file a consent under the Securities Act.

Documents Available for Inspection

For so long as the Programme remains in effect or any Notes shall be outstanding, copies and, where appropriate, English
translations of the following documents may be inspected during normal business hours at the specified office of the
Principal Paying and Transfer Agent namely:

(a) the constitutional documents of DBK;

(b) the Audited Annual Financial Statements including, in each case, the audit opinion relating to such Audited
Annual Financial Statements;

(c) the Unaudited Consolidated Interim Financial Statements including the review report relating thereto;

(d) the Agency Agreement;

(e) the Trust Deed (which contains the forms of the Notes in global and definitive form);

(f) the Procedures Memorandum;

(g) a copy of this Base Prospectus together with any supplements to this Base Prospectus or any further base
prospectus;

(h) any Final Terms relating to Notes which are listed on any stock exchange (in the case of any Notes which are not
listed on any stock exchange outside of Kazakhstan, copies of the relevant Final Terms will only be available for
inspection by the relevant Noteholders or otherwise in accordance with the rules of the KASE); and

(i) the DBK Law.
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KPMG Audit LLC, a company incorporated under the Laws of the
Republic of Kazakhstan, a subsidiary of KPMG Europe LLP, and
a member firm of the KPMG network of independent member
firms affiliated with KPMG International Cooperative (“KPMG
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Independent Auditors’ Report

K_ dXU 8_QbT _V ;YbUSd_bc _V ;UfU\_`]U^d 8Q^[ _V BQjQ[XcdQ^ AJ9

NU XQfU QeTYdUT dXU QSS_]`Q^iY^W S_^c_\YTQdUT VY^Q^SYQ\ cdQdU]U^dc _V ;UfU\_`]U^d 8Q^[ _V

BQjQ[XcdQ^ AJ9 Q^T Ydc ceRcYTYQbi #]QN d;[X^Ye$% `QRLQ LXVY[R\N ]QN LXW\XURMJ]NM \]J]NVNW] XO

VY^Q^SYQ\ `_cYdY_^ Qc Qd ., ;USU]RUb -+,,' Q^T dXU S_^c_\YTQdUT cdQdU]U^dc _V S_]`bUXU^cYfU

Y^S_]U' SXQ^WUc Y^ UaeYdi Q^T SQcX V\_gc V_b dXU iUQb dXU^ U^TUT' Q^T ^_dUc' S_]`bYcY^W Q

ce]]Qbi _V cYW^YVYSQ^d QSS_e^dY^W `_\YSYUc Q^T _dXUb Uh`\Q^Qd_bi Y^V_b]QdY_^)

Management’s Responsibility for the Consolidated Financial Statements

DQ^QWU]U^d Yc bUc`_^cYR\U V_b dXU `bU`QbQdY_^ Q^T VQYb `bUcU^dQdY_^ _V dXUcU S_^c_\YTQdUT VY^Q^SYQ\

cdQdU]U^dc Y^ QSS_bTQ^SU gYdX @^dUb^QdY_^Q\ =Y^Q^SYQ\ IU`_bdY^W JdQ^TQbTc' Q^T V_b ceSX Y^dUb^Q\

S_^db_\ Qc ]Q^QWU]U^d TUdUb]Y^Uc Yc ^USUccQbi d_ U^QR\U dXU `bU`QbQdY_^ _V S_^c_\YTQdUT VY^Q^SYQ\

cdQdU]U^dc dXQd QbU VbUU Vb_] ]QdUbYQ\ ]YccdQdU]U^d' gXUdXUb TeU d_ VbQeT _b Ubb_b)

Auditors’ Responsibility

Feb bUc`_^cYRY\Ydi Yc d_ Uh`bUcc Q^ _`Y^Y_^ _^ dXUcU S_^c_\YTQdUT VY^Q^SYQ\ cdQdU]U^dc RQcUT _^ _eb

QeTYd) NU S_^TeSdUT _eb QeTYd Y^ QSS_bTQ^SU gYdX @^dUb^QdY_^Q\ JdQ^TQbTc _^ 7eTYdY^W) KX_cU

cdQ^TQbTc bUaeYbU dXQd gU S_]`\i gYdX UdXYSQ\ bUaeYbU]U^dc Q^T `\Q^ Q^T `UbV_b] dXU QeTYd d_

_RdQY^ bUQc_^QR\U QccebQ^SU QR_ed gXUdXUb dXU S_^c_\YTQdUT VY^Q^SYQ\ cdQdU]U^dc QbU VbUU Vb_]

]QdUbYQ\ ]YccdQdU]U^d)

7^ QeTYd Y^f_\fUc `UbV_b]Y^W `b_SUTebUc d_ _RdQY^ QeTYd UfYTU^SU QR_ed dXU Q]_e^dc Q^T

TYcS\_cebUc Y^ dXU S_^c_\YTQdUT VY^Q^SYQ\ cdQdU]U^dc) KXU `b_SUTebUc cU\USdUT TU`U^T _^ dXU

J^MR]X[f\ S^MPVNW]% RWLU^MRWP ]QN J\\N\\VNW] XO dXU bYc[c _V ]QdUbYQ\ ]YccdQdU]U^d _V dXU

S_^c_\YTQdUT VY^Q^SYQ\ cdQdU]U^dc' gXUdXUb TeU d_ VbQeT _b Ubb_b) @^ ]Q[Y^W dX_cU bYc[ QccUcc]U^dc'

dXU QeTYd_b S_^cYTUbc Y^dUb^Q\ S_^db_\ bU\UfQ^d d_ ]QN NW]R]bf\ Y[NYJ[J]RXW JWM OJR[ Y[N\NW]J]RXW XO ]QN

S_^c_\YTQdUT VY^Q^SYQ\ cdQdU]U^dc Y^ _bTUb d_ TUcYW^ QeTYd `b_SUTebUc dXQd QbU Q``b_`bYQdU Y^ dXU

SYbSe]cdQ^SUc' Red ^_d V_b dXU `eb`_cU _V Uh`bUccYWP JW XYRWRXW XW ]QN NOONL]R_NWN\\ XO ]QN NW]R]bf\

Y^dUb^Q\ S_^db_\) 7^ QeTYd Q\c_ Y^S\eTUc UfQ\eQdY^W dXU Q``b_`bYQdU^Ucc _V QSS_e^dY^W `_\YSYUc ecUT

Q^T dXU bUQc_^QR\U^Ucc _V QSS_e^dY^W UcdY]QdUc ]QTU Ri ]Q^QWU]U^d' Qc gU\\ Qc UfQ\eQdY^W dXU

_fUbQ\\ `bUcU^dQdY_^ _V dXU S_^c_\YTQdUT VY^Q^SYQ\ cdQdU]U^dc)

NU RU\YUfU dXQd dXU QeTYd UfYTU^SU gU XQfU _RdQY^UT Yc ceVVYSYU^d Q^T Q``b_`bYQdU d_ `b_fYTU Q RQcYc

V_b _eb QeTYd _`Y^Y_^)
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Development Bank of Kazakhstan JSC
Consolidated Statement of Financial Position as at 31 December 2011

1

KXU S_^c_\YTQdUT cdQdU]U^d _V VY^Q^SYQ\ `_cYdY_^ Yc d_ RU bUQT Y^ S_^Ze^SdY_^ gYdX dXU ^_dUc d_' Q^T V_b]Y^W

`Qbd _V' dXU S_^c_\YTQdUT VY^Q^SYQ\ cdQdU]U^dc cUd _ed _^ `QWUc ,, ( 2.)

Note
2011

KZT’000
2010

KZT’000

ASSETS

9QcX Q^T SQcX UaeYfQ\U^dc ,. ,/.'0++'-.. ,43'--4'314

G\QSU]U^dc gYdX RQ^[c Q^T _dXUb VY^Q^SYQ\ Y^cdYdedY_^c ,/ -.'/,1'0.3 -0'+.+'4+,

7]_e^dc bUSUYfQR\U e^TUb bUfUbcU bU`ebSXQcU QWbUU]U^dc ,0 /-'.++'424 ..',4/'2+2

C_Q^c d_ Secd_]Ubc ,1 -20'//2'/-0 .-+'34+'340

=Y^Q^SU \UQcU bUSUYfQR\Uc ,2 --'2+/'2/, -/'010'322

7fQY\QR\U(V_b(cQ\U VY^Q^SYQ\ QccUdc

( ?U\T Ri dXU >b_e` ,3 .03'-30'+.4 ..0'2+.'/.-

( G\UTWUT e^TUb V_bUYW^ SebbU^Si cgQ` ,3 .'/1+'3,, -'4.,'-4+

?U\T(d_(]QdebYdi Y^fUcd]U^dc ,4 -'4./'1,4 -'2+2'+44

<aeY`]U^d Q^T Y^dQ^WYR\U QccUdc -+ -.0'02- ,4+',02

7TfQ^SUc V_b VY^Q^SU \UQcUc 1.3'/31 ...',-/

7ccUdc d_ RU dbQ^cVUbbUT e^TUb VY^Q^SU \UQcU QWbUU]U^dc ,'-.+'-,4 ,'/,,'234

FdXUb QccUdc -, 1'+,.'//0 1'2.-'//2

9ebbU^d dQh QccUd ,1-'/,3 ,33'-/3

;UVUbbUT dQh QccUdc -- 3'434',+1 1'+03'//,

;UbYfQdYfU VY^Q^SYQ\ Y^cdbe]U^dc ., 04+'-2, //-'0++

Total assets 889,909,902 958,610,776

LIABILITIES

9ebbU^d QSS_e^dc Q^T TU`_cYdc Vb_] Secd_]Ubc -. ,'-00'04- ,'2+1'-2-

C_Q^c Vb_] dXU >_fUb^]U^d _V dXU IU`eR\YS _V

BQjQ[XcdQ^ -/ -0'4+3'312 -/'+-.'.-3

C_Q^c Vb_] dXU GQbU^d 9_]`Q^i -0 ,-'313'021 -'/-+'+2+

C_Q^c Vb_] RQ^[c Q^T _dXUb VY^Q^SYQ\ Y^cdYdedY_^c -1 //+'-+.'-,1 0,2'.+-'+//

>_fUb^]U^d WbQ^dc -2 ,,'0,2'222 ,,',..'.-1

;URd cUSebYdYUc YcceUT -3 ,1/'300'-0. ,,2'2+1'4.3

JeR_bTY^QdUT TURd -4 0'+0+'3,4 /'0/-'21,

FdXUb \YQRY\YdYUc .+ 4'-/-'-0- /'/-3'-+,

;UbYfQdYfU VY^Q^SYQ\ Y^cdbe]U^dc ., 2'4,1'-1. 2'/11'3-+

Total liabilities 678,818,615 690,729,760

EQUITY

JXQbU SQ`YdQ\ .- -00'420'403 -00'420'403

IUcUbfU SQ`YdQ\ .. ,2'2,-'.,, ,2'2,-'.,,

?UTWY^W bUcUbfU ( #./-'314$

IUfQ\eQdY_^ bUcUbfU V_b QfQY\QR\U(V_b(cQ\U VY^Q^SYQ\ QccUdc .'+.+'-31 .1'113'/02

7SSe]e\QdUT \_ccUc #10'1-2'-13$ #/-',.-'3/,$

Total equity 211,091,287 267,881,016

Total liabilities and equity 889,909,902 958,610,776

9_]]Yd]U^dc Q^T 9_^dY^WU^SYUc .1' .3

g N SW



Development Bank of Kazakhstan JSC
Consolidated Statement of Cash Flows for the year ended 31 December 2011

2

KXU S_^c_\YTQdUT cdQdU]U^d _V SQcX V\_gc Yc d_ RU bUQT Y^ S_^Ze^SdY_^ gYdX dXU ^_dUc d_' Q^T V_b]Y^W `Qbd _V'
dXU S_^c_\YTQdUT VY^Q^SYQ\ cdQdU]U^dc cUd _ed _^ `QWUc ,, ( 2.)

2011
KZT’000

2010
KZT’000

CASH FLOWS FROM OPERATING ACTIVITIES

@^dUbUcd bUSUY`dc //'1+,'0-, ..'/12'4..

@^dUbUcd `Qi]U^dc #..'+,-'.4.$ #-.'-40'130$

=UU Q^T S_]]YccY_^ bUSUY`dc 4.-'13. -+0'12+

=UU Q^T S_]]YccY_^ `Qi]U^dc #-'+44'311$ #42',1+$

EUd bUSUY`dc Vb_] V_bUYW^ UhSXQ^WU ,10'--. .34',4,

EUd bUSUY`dc V_b TUbYfQdYfU VY^Q^SYQ\ Y^cdbe]U^dc ..-'-4, ,/2'+2.

FdXUb bUSUY`dc' ^Ud /,'.2. ..,'.4,

FdXUb WU^UbQ\ QT]Y^YcdbQdYfU `Qi]U^dc #.'/-2'+4.$ #-'02-'3-0$

7,533,739 8,575,588

(Increase)/decrease in operating assets

G\QSU]U^dc gYdX RQ^[c Q^T _dXUb VY^Q^SYQ\ Y^cdYdedY_^c ,'-++'22/ ,4'.44',+2

7]_e^dc bUSUYfQR\U e^TUb bUfUbcU bU`ebSXQcU QWbUU]U^dc #1'231'441$ #..',3/'-0/$

C_Q^c d_ Secd_]Ubc -0'-3/'-1- #,-3'1.+'1+2$

=Y^Q^SU \UQcU bUSUYfQR\Uc #,'12+'/,4$ #421'-20$

7TfQ^SUc V_b VY^Q^SU \UQcUc #.+0'.1-$ ,0+'3-2

7ccUdc d_ RU dbQ^cVUbbUT e^TUb VY^Q^SU \UQcU QWbUU]U^dc #3.'42/$ #0-'.+0$

;UbYfQdYfU VY^Q^SYQ\ Y^cdbe]U^dc .2'+4+ #,'33.$

FdXUb QccUdc #-'+--'3+2$ -'.+3'..4

Increase/(decrease) in operating liabilities

C_Q^c Vb_] dXU >_fUb^]U^d _V dXU IU`eR\YS _V BQjQ[XcdQ^ ,'330'0.4 #1'31-'204$

C_Q^c Vb_] dXU GQbU^d 9_]`Q^i ,0'+++'+++ 0'+++'+++

C_Q^c Vb_] RQ^[c Q^T _dXUb VY^Q^SYQ\ Y^cdYdedY_^c #3,'.,/'-13$ 3,'4,+'../

9ebbU^d QSS_e^dc Q^T TU`_cYdc Vb_] Secd_]Ubc #/+,'30-$ #/-'44+'4+2$

FdXUb \YQRY\YdYUc -4.'./+ #-04'44/$

Net cash used in operating activities before taxes paid (41,350,934) (95,614,789)

@^S_]U dQh `QYT #-3',-1$ #2,'+-,$

Cash flows used in operating activities (41,379,060) (95,685,810)

g N SX



Development Bank of Kazakhstan JSC
Consolidated Statement of Cash Flows for the year ended 31 December 2011

3

KXU S_^c_\YTQdUT cdQdU]U^d _V SQcX V\_gc Yc d_ RU bUQT Y^ S_^Ze^SdY_^ gYdX dXU ^_dUc d_' Q^T V_b]Y^W `Qbd _V'

dXU S_^c_\YTQdUT VY^Q^SYQ\ cdQdU]U^dc cUd _ed _^ `QWUc ,, ( 2.)

2011
KZT’000

2010
KZT’000

CASH FLOWS FROM INVESTING ACTIVITIES

7SaeYcYdY_^ _V UaeY`]U^d Q^T Y^dQ^WYR\U QccUdc #,/0'2..$ #43'.-/$

;Yc`_cQ\ _V UaeY`]U^d Q^T Y^dQ^WYR\U QccUdc -',41 -'+2+

7SaeYcYdY_^ _V XU\T(d_(]QdebYdi Y^fUcd]U^dc #-'+3/'.40$ (

7SaeYcYdY_^ _V QfQY\QR\U(V_b(cQ\U VY^Q^SYQ\ QccUdc #4/'4++'.,/$ #,3+',.4'412$

;Yc`_cQ\ Q^T bUTU]`dY_^ _V QfQY\QR\U(V_b(cQ\U VY^Q^SYQ\ QccUdc /,'-4-',-/ 24'/0,'4.2

Cash flows used in investing activities (55,836,122) (100,784,284)

CASH FLOWS FROM FINANCING ACTIVITIES

Gb_SUUTc Vb_] ceR_bTY^QdUT TURd YcceUT -'+3/'.40 .2'4-1'+2/

FdXUb TYcdbYRedY_^c #1'--+'3/0$ #.'010'330$

Gb_SUUTc Vb_] TURd cUSebYdYUc YcceUT /1'141'04- 2-'3.1'0.2

IU`ebSXQcU _V TURd cUSebYdYUc YcceUT #4,/'2/.$ #0'2/+'20+$

Cash flows from financing activities 41,645,399 101,455,976

Net decrease in cash and cash equivalents (55,569,783) (95,014,118)

<VVUSd _V SXQ^WUc Y^ UhSXQ^WU bQdUc _^ SQcX Q^T SQcX
UaeYfQ\U^dc 3/+',/2 #2-'--2$

9QcX Q^T SQcX UaeYfQ\U^dc Qd dXU RUWY^^Y^W _V dXU iUQb ,43'--4'314 -4.'.,1'-,/

Cash and cash equivalents at the end of the year #E_dU ,.$ 143,500,233 198,229,869

g N SY
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1 Background

(a) Principal activities

KXUcU S_^c_\YTQdUT VY^Q^SYQ\ cdQdU]U^dc Y^S\eTU dXU VY^Q^SYQ\ cdQdU]U^dc _V ;UfU\_`]U^d 8Q^[ _V

>JcJTQ\]JW =D6 #]QN d5JWTe$ JWM R]\ \^K\RMRJ[b' ;8B CUQcY^W AJ9 #d_WUdXUb bUVUbbUT d_ Qc dXU

d;[X^Ye$'

;UfU\_`]U^d 8Q^[ _V BQjQ[XcdQ^ AJ9 gQc UcdQR\YcXUT Y^ dXU IU`eR\YS _V BQjQ[XcdQ^ Qc Q Z_Y^d(

cd_S[ S_]`Q^i Y^ -++, Y^ QSS_bTQ^SU gYdX dXN ?J` XO ]QN CNY^KURL XO >JcJTQ\]JW dAW ]QN

7N_NUXYVNW] 5JWT XO >JcJTQ\]JWe " *01&<< MJ]NM -0 7`bY\ -++, Qc Q]U^TUT Qc Qd dXU TQdU _V

`bU`QbQdY_^ _V dXUcU S_^c_\YTQdUT VY^Q^SYQ\ cdQdU]NW]\ #]QN d?J`e$' EQN 5JWT XYN[J]N\ JLLX[MRWP ]X

dXU CQg' dXU 9XQbdUb _V dXU ;UfU\_`]U^d 8Q^[ _V BQjQ[XcdQ^ Q^T dXU DU]_bQ^Te] _^ dXU

L[NMR]RWP YXURLb% JYY[X_NM Kb ]QN MNLR\RXW XO ]QN DX_N[NRPW GNJU]Q 9^WM dDJV[^T&>JcbWJe =D6

!1.*+4 TQdUT ,3 Ae^U -++4 Q]U^TUT Qc Qd dXU TQdU _V dXU S_^c_\YTQdUT VY^Q^SYQ\ cdQdU]U^dc)

KXU 8Q^[ Yc Q ^QdY_^Q\ TUfU\_`]U^d Y^cdYdedY_^) KXU ]QY^ `eb`_cU _V dXU 8Q^[ Yc d_ Y]`b_fU Q^T

Y^SbUQcU dXU UVVYSYU^Si _V cdQdU Y^fUcd]U^d QSdYfYdi' `b_]_dU dXU TUfU\_`]U^d _V `b_TeSdY_^

Y^VbQcdbeSdebU Q^T `b_SUccY^W Y^Tecdbi Q^T QccYcdQ^SU Y^ QddbQSdY_^ _V UhdUb^Q\ Q^T Y^dUb^Q\

Y^fUcd]U^dc d_ dXU ^QdY_^Q\ US_^_]i)

EQN 5JWTf\ [NPR\]N[NM XOORLN R\3 *)% A[bWKX[ D][NN]% d>JcbWJ EX`N[e 5^RUMRWP% HN\RU MR\][RL]%

7cdQ^Q' IU`eR\YS _V BQjQ[XcdQ^)

KXU 8Q^[ Yc dXU `QbU^d S_]`Q^i _V Q gX_\\i _g^UT S_^c_\YTQdUT ceRcYTYQbi' ;8B CUQcY^W AJ9)

75> ?NJ\RWP =D6 #]QN dD^K\RMRJ[be$ `J\ N\]JK\YcXUT _^ 1 JU`dU]RUb -++0 Y^ QSS_bTQ^SU gYdX

\UWYc\QdY_^ _V dXU IU`eR\YS _V BQjQ[XcdQ^) KXU `bY^SY`Q\ QSdYfYdi _V dXU JeRcYTYQbi Yc VY^Q^SYQ\ \UQcU

_`UbQdY_^c)

<eb_R_^Tc YcceUT Ri dXU 8Q^[ QbU \YcdUT _^ C_^T_^ Jd_S[ <hSXQ^WU' CehU]R_ebW Jd_S[ <hSXQ^WU

Q^T BQjQ[XcdQ^ Jd_S[ <hSXJWPN #]QN d>4D8e$'

KXU 8Q^[ Yc Q ]U]RUb _V 7cc_SYQdY_^ _V ;UfU\_`]U^d =Y^Q^SY^W @^cdYdedY_^c Y^ 7cYQ Q^T dXU

BJLRORL #d479<4Be$ JWM D6A <W]N[KJWT 6XW\X[]R^V'

(b) Shareholders

7c Qd ., ;USU]RUb -+,, Q^T -+,+ dXU c_\U cXQbUX_\TUb _V dXU 8Q^[ gQc J_fUbUYW^ NUQ\dX =e^T

dDJV[^T&>JcbWJe =D6% ]QN dBJ[NW] 6XVYJWbe' <W QSS_bTQ^SU gYdX dXU ;USbUU _V dXU GbUcYTU^d _V

dXU IU`eR\YS _V BQjQ[XcdQ^ cYW^UT _^ ,+ 7eWecd -+,, dXU U^dYbU Q]_e^d _V _bTY^Qbi cXQbUc _V dXU
8Q^[ gUbU dbQ^cVUbbUT Y^d_ dXU dbecd ]Q^QWU]U^d Ri dXU DY^Ycdbi _V @^Tecdbi Q^T EUg

KUSX^_\_WYUc _V dXU IU`eR\YS _V BQjQ[XcdQ^) KXU e\dY]QdU S_^db_\\Y^W `Qbdi Yc dXU >_fUb^]U^d _V

dXU IU`eR\YS _V BQjQ[XcdQ^) IU\QdUT `Qbdi dbQ^cQSdY_^c QbU TUdQY\UT Y^ E_dU .4)

(c) Kazakhstan business environment

EQN ;[X^Yf\ XYN[J]RXW\ J[N Y[RVJ[RUb UXLJ]NM RW BQjQ[XcdQ^) 9_^cUaeU^d\i' dXU >b_e` Yc Uh`_cUT

d_ dXU US_^_]YS Q^T VY^Q^SYQ\ ]Qb[Udc _V BQjQ[XcdQ^ gXYSX TYc`\Qi SXQbQSdUbYcdYSc _V Q^ U]UbWY^W

]Qb[Ud) KXU \UWQ\' dQh Q^T bUWe\Qd_bi VbQ]Ug_b[c S_^dY^eU TUfU\_`]U^d' Red QbU ceRZUSd d_ fQbiY^W

Y^dUb`bUdQdY_^c Q^T VbUaeU^d SXQ^WUc gXYSX d_WUdXUb gYdX _dXUb \UWQ\ Q^T VYcSQ\ Y]`UTY]U^dc

S_^dbYRedU d_ dXU SXQ\\U^WUc VQSUT Ri U^dYdYUc _`UbQdY^W Y^ dXU BQjQ[XcdQ^) KXU S_^c_\YTQdUT

ORWJWLRJU \]J]NVNW]\ [NOUNL] VJWJPNVNW]f\ J\\N\\VNW] XO ]QN RVYJL] XO ]QN >JcJTQ\]JW K^\RWN\\

U^fYb_^]U^d _^ dXU _`UbQdY_^c Q^T dXU VY^Q^SYQ\ `_cYdY_^ _V dXU >b_e`) KXU VedebU RecY^Ucc

NW_R[XWVNW] VJb MROON[ O[XV VJWJPNVNW]f\ J\\N\\VNW]'
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2 Basis of preparation

(a) Statement of compliance

KXU QSS_]`Q^iY^W S_^c_\YTQdUT VY^Q^SYQ\ cdQdU]U^dc QbU `bU`QbUT Y^ QSS_bTQ^SU gYdX @^dUb^QdY_^Q\

9RWJWLRJU CNYX[]RWP D]JWMJ[M\ #d<9CDe$'

(b) Basis of measurement

KXU S_^c_\YTQdUT VY^Q^SYQ\ cdQdU]U^dc QbU `bU`QbUT _^ dXU XYcd_bYSQ\ S_cd RQcYc UhSU`d dXQd

QfQY\QR\U(V_b(cQ\U VY^Q^SYQ\ QccUdc Q^T VY^Q^SYQ\ Y^cdbe]U^dc Qd VQYb fQ\eU dXb_eWX `b_VYd _b \_cc Q^T

TUbYfQdYfUc TUcYW^QdUT Qc XUTWY^W Y^cdbe]U^dc QbU cdQdUT Qd VQYb fQ\eU)

(c) Functional and presentation currency

KXU Ve^SdY_^Q\ SebbU^Si _V dXU >b_e` Yc dXU BQcJTQ\]JW ]NWPN #d>IEe$ J\% KNRWP ]QN WJ]RXWJU

SebbU^Si _V dXU IU`eR\YS _V BQjQ[XcdQ^' Yd bUV\USdc dXU US_^_]YS ceRcdQ^SU _V dXU ]QZ_bYdi _V

e^TUb\iY^W UfU^dc Q^T SYbSe]cdQ^SUc bU\UfQ^d d_ Yd)

KXU BPK Yc Q\c_ dXU `bUcU^dQdY_^ SebbU^Si V_b dXU `eb`_cUc _V dXUcU S_^c_\YTQdUT VY^Q^SYQ\

cdQdU]U^dc)

=Y^Q^SYQ\ Y^V_b]QdY_^ `bUcU^dUT Y^ BPK Yc b_e^TUT d_ dXU ^UQbUcd dX_ecQ^T)

(d) Use of estimates and judgments

KXU `bU`QbQdY_^ _V S_^c_\YTQdUT VY^Q^SYQ\ cdQdU]U^dc Y^ S_^V_b]Ydi gYdX @=IJc bUaeYbUc

]Q^QWU]U^d d_ ]Q[U ZeTW]U^dc' UcdY]QdUc Q^T Qcce]`dY_^c dXQd QVVUSd dXU Q``\YSQdY_^ _V

QSS_e^dY^W `_\YSYUc Q^T dXU bU`_bdUT Q]_e^dc _V QccUdc' \YQRY\YdYUc' Y^S_]U Q^T Uh`U^cUc) 7SdeQ\

bUce\dc S_e\T TYVVUb Vb_] dX_cU UcdY]QdUc)

<cdY]QdUc Q^T e^TUb\iY^W Qcce]`dY_^c QbU bUfYUgUT _^ Q^ _^W_Y^W RQcYc) IUfYcY_^c d_ QSS_e^dY^W

UcdY]QdUc QbU bUS_W^YcUT Y^ dXU `UbY_T Y^ gXYSX dXU UcdY]QdUc QbU bUfYcUT Q^T Y^ Q^i VedebU `UbY_Tc

QVVUSdUT)

@^V_b]QdY_^ QR_ed cYW^YVYSQ^d QbUQc _V UcdY]QdY_^ e^SUbdQY^di Q^T SbYdYSQ\ ZeTW]U^dc Y^ Q``\iY^W

JLLX^W]RWP YXURLRN\ R\ MN\L[RKNM RW ]QN @X]N *+ d<WLXVN ]Ja KNWNOR](#NaYNW\N$e% @X]N */ d?XJW\ ]X

L^\]XVN[\e% @X]N *0 d9RWJWLN UNJ\N [NLNR_JKUN\e JWM @X]N ,* d7N[R_J]R_N ORWJWLRJU RW\][^VNW]\e'

(e) Changes in accounting policies and presentation

NYdX UVVUSd Vb_] , AQ^eQbi -+,,' dXU >b_e` bUdb_c`USdYfU\i Q``\YUT dXU bUfYcUT fUbcY_^ _V @7J -/

#YcceUT Y^ -++4$ Related Party Disclosures) KXYc SXQ^WU XQc ^_d XQT Q cYW^YVYSQ^d Y]`QSd _^ dXU

bU\QdUT `Qbdi TYcS\_cebUc)

3 Significant accounting policies

KXU QSS_e^dY^W `_\YSYUc cUd _ed RU\_g QbU Q``\YUT S_^cYcdU^d\i d_ Q\\ `UbY_Tc `bUcU^dUT Y^ dXUcU

S_^c_\YTQdUT VY^Q^SYQ\ cdQdU]U^dc' UhSU`d Qc Uh`\QY^UT Y^ E_dU -#U$' gXYSX QTTbUccUc SXQ^WUc Y^

QSS_e^dY^W `_\YSYUc)

(a) Basis of consolidation

(i) Subsidiaries

JeRcYTYQbYUc QbU U^dYdYUc S_^db_\\UT Ri dXU 8Q^[) 9_^db_\ UhYcdc gXU^ dXU 8Q^[ XQc dXU `_gUb'

TYbUSd\i _b Y^TYbUSd\i' d_ W_fUb^ dXU VY^Q^SYQ\ Q^T _`UbQdY^W `_\YSYUc _V Q^ U^dYdi c_ Qc d_ _RdQY^

RU^UVYdc Vb_] Ydc QSdYfYdYUc) KXU VY^Q^SYQ\ cdQdU]U^dc _V ceRcYTYQbYUc QbU Y^S\eTUT Y^ dXU S_^c_\YTQdUT

VY^Q^SYQ\ cdQdU]U^dc Vb_] dXU TQdU dXQd S_^db_\ UVVUSdYfU\i S_]]U^SUc e^dY\ dXU TQdU dXQd S_^db_\

UVVUSdYfU\i SUQcUc)
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3 Significant accounting policies, continued

(a) Basis of consolidation, continued

(ii) Transactions eliminated on consolidation

@^dbQ(Wb_e` RQ\Q^SUc Q^T dbQ^cQSdY_^c' Q^T Q^i e^bUQ\YcUT WQY^c QbYcY^W Vb_] Y^dbQ(Wb_e`

dbQ^cQSdY_^c' QbU U\Y]Y^QdUT Y^ `bU`QbY^W dXU S_^c_\YTQdUT VY^Q^SYQ\ cdQdU]U^dc) L^bUQ\YcUT \_ccUc

QbU U\Y]Y^QdUT Y^ dXU cQ]U gQi Qc e^bUQ\YcUT WQY^c UhSU`d dXQd dXUi QbU _^\i U\Y]Y^QdUT d_ dXU

UhdU^d dXQd dXUbU Yc ^_ UfYTU^SU _V Y]`QYb]U^d)

(b) Foreign currency transactions

KbQ^cQSdY_^c Y^ V_bUYW^ SebbU^SYUc QbU dbQ^c\QdUT d_ dXU Ve^SdY_^Q\ SebbU^Si Qd dXU UhSXQ^WU bQdU Qd

dXU TQdUc _V dXU dbQ^cQSdY_^c) D_^UdQbi QccUdc Q^T \YQRY\YdYUc TU^_]Y^QdUT Y^ V_bUYW^ SebbU^SYUc Qd

dXU bU`_bdY^W TQdU QbU bUdbQ^c\QdUT d_ dXU Ve^SdY_^Q\ SebbU^Si Qd dXU V_bUYW^ UhSXQ^WU bQdU be\Y^W Qd

dXQd TQdU) KXU V_bUYW^ SebbU^Si WQY^ _b \_cc _^ ]_^UdQbi YdU]c Yc dXU TYVVUbU^SU RUdgUU^ Q]_bdYcUT

S_cd Y^ dXU Ve^SdY_^Q\ SebbU^Si Qd dXU RUWY^^Y^W _V dXU `UbY_T' QTZecdUT V_b UVVUSdYfU Y^dUbUcd Q^T

`Qi]U^dc TebY^W dXU `UbY_T' Q^T dXU Q]_bdYcUT S_cd Y^ V_bUYW^ SebbU^Si dbQ^c\QdUT Qd dXU UhSXQ^WU

bQdU Qd dXU U^T _V dXU bU`_bdY^W `UbY_T) E_^(]_^UdQbi QccUdc Q^T \YQRY\YdYUc TU^_]Y^QdUT Y^ V_bUYW^

SebbU^SYUc dXQd QbU ]UQcebUT Qd VQYb fQ\eU QbU bUdbQ^c\QdUT d_ dXU Ve^SdY_^Q\ SebbU^Si Qd dXU UhSXQ^WU

bQdU Qd dXU TQdU dXQd dXU VQYb fQ\eU Yc TUdUb]Y^UT) =_bUYW^ SebbU^Si TYVVUbU^SUc QbYcY^W _^

bUdbQ^c\QdY_^ QbU bUS_W^YcUT Y^ `b_VYd _b \_cc' UhSU`d V_b TYVVUbU^SUc QbYcY^W _^ dXU bUdbQ^c\QdY_^ _V

QfQY\QR\U(V_b(cQ\U UaeYdi Y^cdbe]U^dc _b aeQ\YViY^W SQcX V\_g XUTWUc' gXYSX QbU bUS_W^YcUT Y^ _dXUb

S_]`bUXU^cYfU Y^S_]U) E_^(]_^UdQbi YdU]c dXQd QbU ]UQcebUT Y^ dUb]c _V XYcd_bYSQ\ S_cd Y^ Q

V_bUYW^ SebbU^Si QbU dbQ^c\QdUT ecY^W dXU UhSXQ^WU bQdU Qd dXU TQdU _V dXU dbQ^cQSdY_^)

(c) Cash and cash equivalents

9QcX Q^T SQcX UaeYfQ\U^dc Y^S\eTU SQcX _^ XQ^T' e^bUcdbYSdUT RQ\Q^SUc _^ S_bbUc`_^TU^d Q^T dY]U

TU`_cYd QSS_e^dc gYdX dXU EQdY_^Q\ 8Q^[ _V dXU IUY^KURL XO >JcJTQ\]JW #]QN d@5C>e$ JWM QRPQUb

\YaeYT VY^Q^SYQ\ QccUdc gYdX _bYWY^Q\ ]QdebYdYUc _V \Ucc dXQ^ dXbUU ]_^dXc' gXYSX QbU ceRZUSd d_

Y^cYW^YVYSQ^d bYc[ _V SXQ^WUc Y^ dXUYb VQYb fQ\eU' Q^T QbU ecUT Ri dXU >b_e` Y^ dXU ]Q^QWU]U^d _V

cX_bd(dUb] S_]]Yd]U^dc) 9QcX Q^T SQcX UaeYfQ\U^dc QbU SQbbYUT Qd Q]_bdYcUT S_cd Y^ dXU cdQdU]U^d

_V VY^Q^SYQ\ `_cYdY_^)

(d) Placements with banks and other financial institutions

@^ dXU ^_b]Q\ S_ebcU _V RecY^Ucc' dXU >b_e` ]QY^dQY^c QTfQ^SUc Q^T TU`_cYdc V_b fQbY_ec `UbY_Tc _V
dY]U gYdX _dXUb RQ^[c) ;eU Vb_] RQ^[c gYdX Q VYhUT ]QdebYdi dUb] QbU ceRcUaeU^d\i ]UQcebUT Qd

Q]_bdYcUT S_cd ecY^W dXU UVVUSdYfU Y^dUbUcd ]UdX_T) KX_cU dXQd T_ ^_d XQfU VYhUT ]QdebYdYUc QbU SQbbYUT

Qd Q]_bdYcUT S_cd RQcUT _^ Uh`USdUT ]QdebYdYUc) 7]_e^dc TeU Vb_] SbUTYd Y^cdYdedY_^c QbU SQbbYUT ^Ud _V

Q^ Q\\_gQ^SU V_b Y]`QYb]U^d \_ccUc' YV Q^i)

(e) Financial instruments

(i) Classification

Financial instruments at fair value through profit or loss QbU VY^Q^SYQ\ QccUdc _b \YQRY\YdYUc dXQd QbU5

( QSaeYbUT _b Y^SebbUT `bY^SY`Q\\i V_b dXU `eb`_cU _V cU\\Y^W _b bU`ebSXQcY^W Y^ dXU ^UQb dUb]6

( `Qbd _V Q `_bdV_\Y_ _V YTU^dYVYUT VY^Q^SYQ\ Y^cdbe]U^dc dXQd QbU ]Q^QWUT d_WUdXUb Q^T V_b gXYSX

dXUbU Yc UfYTU^SU _V Q bUSU^d QSdeQ\ `QddUb^ _V cX_bd(dUb] `b_VYd(dQ[Y^W6

( TUbYfQdYfU VY^Q^SYQ\ Y^cdbe]U^dc #UhSU`d V_b TUbYfQdYfU VY^Q^SYQ\ Y^cdbe]U^dc dXQd QbU TUcYW^QdUT

Q^T UVVUSdYfU XUTWY^W Y^cdbe]U^dc$ _b'

( e`_^ Y^YdYQ\ bUS_W^YdY_^' TUcYW^QdUT Ri dXU >b_e` Qc Qd VQYb fQ\eU dXb_eWX `b_VYd _b \_cc)

KXU >b_e` ]Qi TUcYW^QdU VY^Q^SYQ\ QccUdc Q^T \YQRY\YdYUc Qd VQYb fQ\eU dXb_eWX `b_VYd _b \_cc gXUbU

UYdXUb5
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3 Significant accounting policies, continued

(e) Financial instruments, continued

(i) Classification, continued

( dXU QccUdc _b \YQRY\YdYUc QbU ]Q^QWUT' UfQ\eQdUT Q^T bU`_bdUT Y^dUb^Q\\i _^ Q VQYb fQ\eU RQcYc6

( dXU TUcYW^QdY_^ U\Y]Y^QdUc _b cYW^YVYSQ^d\i bUTeSUc Q^ QSS_e^dY^W ]Yc]QdSX gXYSX g_e\T

_dXUbgYcU QbYcU _b'

( dXU QccUd _b \YQRY\Ydi S_^dQY^c Q^ U]RUTTUT TUbYfQdYfU dXQd cYW^YVYSQ^d\i ]_TYVYUc dXU SQcX V\_gc

dXQd g_e\T _dXUbgYcU RU bUaeYbUT e^TUb dXU S_^dbQSd)

7\\ dbQTY^W TUbYfQdYfUc Y^ Q ^Ud bUSUYfQR\U `_cYdY_^ #`_cYdYfU VQYb fQ\eU$' Qc gU\\ Qc _`dY_^c

`ebSXQcUT' QbU bU`_bdUT Qc QccUdc) 7\\ dbQTY^W TUbYfQdYfUc Y^ Q ^Ud `QiQR\U `_cYdY_^ #^UWQdYfU VQYb

fQ\eU$' Qc gU\\ Qc _`dY_^c gbYddU^' QbU bU`_bdUT Qc \YQRY\YdYUc)

DQ^QWU]U^d TUdUb]Y^Uc dXU Q``b_`bYQdU S\QccYVYSQdY_^ _V VY^Q^SYQ\ Y^cdbe]U^dc Y^ dXYc SQdUW_bi Qd

dXU dY]U _V dXU Y^YdYQ\ bUS_W^YdY_^) ;UbYfQdYfU VY^Q^SYQ\ Y^cdbe]U^dc Q^T VY^Q^SYQ\ Y^cdbe]U^dc

TUcYW^QdUT Qc Qd VQYb fQ\eU dXb_eWX `b_VYd _b \_cc e`_^ Y^YdYQ\ bUS_W^YdY_^ QbU ^_d bUS\QccYVYUT _ed _V

Qd VQYb fQ\eU dXb_eWX `b_VYd _b \_cc SQdUW_bi) =Y^Q^SYQ\ QccUdc dXQd g_e\T XQfU ]Ud dXU TUVY^YdY_^ _V

\_Q^ Q^T bUSUYfQR\Uc ]Qi RU bUS\QccYVYUT _ed _V dXU VQYb fQ\eU dXb_eWX `b_VYd _b \_cc _b QfQY\QR\U(V_b(

cQ\U SQdUW_bi YV dXU U^dYdi XQc Q^ Y^dU^dY_^ Q^T QRY\Ydi d_ X_\T Yd V_b dXU V_bUcUUR\U VedebU _b e^dY\

]QdebYdi) FdXUb VY^Q^SYQ\ Y^cdbe]U^dc ]Qi RU bUS\QccYVYUT _ed _V Qd VQYb fQ\eU dXb_eWX `b_VYd _b \_cc

SQdUW_bi _^\i Y^ bQbU SYbSe]cdQ^SUc) IQbU SYbSe]cdQ^SUc QbYcU Vb_] Q cY^W\U UfU^d dXQd Yc e^eceQ\

Q^T XYWX\i e^\Y[U\i d_ bUSeb Y^ dXU ^UQb dUb])

Loans and receivables QbU ^_^(TUbYfQdYfU VY^Q^SYQ\ QccUdc gYdX VYhUT _b TUdUb]Y^QR\U `Qi]U^dc dXQd

QbU ^_d ae_dUT Y^ Q^ QSdYfU ]Qb[Ud' _dXUb dXQ^ dX_cU dXQd dXU >b_e`5

( Y^dU^Tc d_ cU\\ Y]]UTYQdU\i _b Y^ dXU ^UQb dUb]6

( e`_^ Y^YdYQ\ bUS_W^YdY_^ TUcYW^QdUc Qc Qd VQYb fQ\eU dXb_eWX `b_VYd _b \_cc6

( e`_^ Y^YdYQ\ bUS_W^YdY_^ TUcYW^QdUc Qc QfQY\QR\U(V_b(cQ\U _b'

( ]Qi ^_d bUS_fUb ceRcdQ^dYQ\\i Q\\ _V Ydc Y^YdYQ\ Y^fUcd]U^d' _dXUb dXQ^ RUSQecU _V SbUTYd

TUdUbY_bQdY_^)

Held-to-maturity investments QbU ^_^(TUbYfQdYfU VY^Q^SYQ\ QccUdc gYdX VYhUT _b TUdUb]Y^QR\U
`Qi]U^dc Q^T VYhUT ]QdebYdi dXQd dXU >b_e` XQc dXU `_cYdYfU Y^dU^dY_^ Q^T QRY\Ydi d_ X_\T d_

]QdebYdi' _dXUb dXQ^ dX_cU dXQd5

( dXU >b_e` e`_^ Y^YdYQ\ bUS_W^YdY_^ TUcYW^QdUc Qc Qd VQYb fQ\eU dXb_eWX `b_VYd _b \_cc6

( dXU >b_e` TUcYW^QdUc Qc QfQY\QR\U(V_b(cQ\U _b'

( ]UUd dXU TUVY^YdY_^ _V \_Q^c Q^T bUSUYfQR\Uc)

Available-for-sale financial assets QbU dX_cU ^_^(TUbYfQdYfU VY^Q^SYQ\ QccUdc dXQd QbU TUcYW^QdUT Qc

QfQY\QR\U(V_b(cQ\U _b QbU ^_d S\QccYVYUT Qc \_Q^c Q^T bUSUYfQR\Uc' XU\T(d_(]QdebYdi Y^fUcd]U^dc _b

VY^Q^SYQ\ Y^cdbe]U^dc Qd VQYb fQ\eU dXb_eWX `b_VYd _b \_cc)

(ii) Recognition

=Y^Q^SYQ\ QccUdc Q^T \YQRY\YdYUc QbU bUS_W^YcUT Y^ dXU cdQdU]U^d _V VY^Q^SYQ\ `_cYdY_^ gXU^ dXU >b_e`

RUS_]Uc Q `Qbdi d_ dXU S_^dbQSdeQ\ `b_fYcY_^c _V dXU Y^cdbe]U^d) 7\\ bUWe\Qb gQi `ebSXQcUc _V

VY^Q^SYQ\ QccUdc QbU QSS_e^dUT V_b Qd dXU cUdd\U]U^d TQdU)
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3 Significant accounting policies, continued

(e) Financial instruments, continued

(iii) Measurement

7 VY^Q^SYQ\ QccUd _b \YQRY\Ydi Yc Y^YdYQ\\i ]UQcebUT Qd Ydc VQYb fQ\eU `\ec' Y^ dXU SQcU _V Q VY^Q^SYQ\

QccUd _b \YQRY\Ydi ^_d Qd VQYb fQ\eU dXb_eWX `b_VYd _b \_cc' dbQ^cQSdY_^ S_cdc dXQd QbU TYbUSd\i

QddbYRedQR\U d_ dXU QSaeYcYdY_^ _b YcceU _V dXU VY^Q^SYQ\ QccUd _b \YQRY\Ydi)

JeRcUaeU^d d_ Y^YdYQ\ bUS_W^YdY_^' VY^Q^SYQ\ QccUdc' Y^S\eTY^W TUbYfQdYfUc dXQd QbU QccUdc' QbU

]UQcebUT Qd dXUYb VQYb fQ\eUc' gYdX_ed Q^i TUTeSdY_^ V_b dbQ^cQSdY_^ S_cdc dXQd ]Qi RU Y^SebbUT _^

cQ\U _b _dXUb TYc`_cQ\' UhSU`d V_b5

( \_Q^c Q^T bUSUYfQR\Uc gXYSX QbU ]UQcebUT Qd Q]_bdYcUT S_cd ecY^W dXU UVVUSdYfU Y^dUbUcd

]UdX_T6

( XU\T(d_(]QdebYdi Y^fUcd]U^dc gXYSX QbU ]UQcebUT Qd Q]_bdYcUT S_cd ecY^W dXU UVVUSdYfU Y^dUbUcd

]UdX_T Q^T'

( Y^fUcd]U^dc Y^ UaeYdi Y^cdbe]U^dc dXQd T_ ^_d XQfU Q ae_dUT ]Qb[Ud `bYSU Y^ Q^ QSdYfU ]Qb[Ud

Q^T gX_cU VQYb fQ\eU SQ^ ^_d RU bU\YQR\i ]UQcebUT gXYSX QbU ]UQcebUT Qd S_cd)

7\\ VY^Q^SYQ\ \YQRY\YdYUc' _dXUb dXQ^ dX_cU TUcYW^QdUT Qd VQYb fQ\eU dXb_eWX `b_VYd _b \_cc Q^T VY^Q^SYQ\

\YQRY\YdYUc dXQd QbYcU gXU^ Q dbQ^cVUb _V Q VY^Q^SYQ\ QccUd SQbbYUT Qd VQYb fQ\eU T_Uc ^_d aeQ\YVi V_b

TUbUS_W^YdY_^' QbU ]UQcebUT Qd Q]_bdYcUT S_cd)

KXU Q]_bdYcUT S_cd _V Q VY^Q^SYQ\ QccUd _b \YQRY\Ydi Yc dXU Q]_e^d Qd gXYSX dXU VY^Q^SYQ\ QccUd _b

\YQRY\Ydi Yc ]UQcebUT Qd Y^YdYQ\ bUS_W^YdY_^' ]Y^ec `bY^SY`Q\ bU`Qi]U^dc' `\ec _b ]Y^ec dXU

Se]e\QdYfU Q]_bdYcQdY_^ ecY^W dXU UVVUSdYfU Y^dUbUcd ]UdX_T _V Q^i TYVVUbU^SU RUdgUU^ dXU Y^YdYQ\

Q]_e^d bUS_W^YcUT Q^T dXU ]QdebYdi Q]_e^d' ]Y^ec Q^i bUTeSdY_^ V_b Y]`QYb]U^d) GbU]Ye]c Q^T

TYcS_e^dc' Y^S\eTY^W Y^YdYQ\ dbQ^cQSdY_^ S_cdc' QbU Y^S\eTUT Y^ dXU SQbbiY^W Q]_e^d _V dXU bU\QdUT

Y^cdbe]U^d Q^T Q]_bdYcUT RQcUT _^ dXU UVVUSdYfU Y^dUbUcd bQdU _V dXU Y^cdbe]U^d)

=Y^Q^SYQ\ QccUdc _b \YQRY\YdYUc _bYWY^QdUT Qd Y^dUbUcd bQdUc TYVVUbU^d Vb_] ]Qb[Ud bQdUc QbU bU(]UQcebUT

Qd _bYWY^QdY_^ d_ dXUYb VQYb fQ\eU' RUY^W VedebU Y^dUbUcd `Qi]U^dc Q^T `bY^SY`Q\ bU`Qi]U^d#c$

TYcS_e^dUT Qd ]Qb[Ud Y^dUbUcd bQdUc V_b cY]Y\Qb Y^cdbe]U^dc) KXU TYVVUbU^SU RUdgUU^ dXU VQYb fQ\eU

Q^T dXU ^_]Y^Q\ fQ\eU _^ dbQ^cQSdY_^c gYdX dXU GQbU^d 9_]`Q^i Qd _bYWY^QdY_^ Yc SbUTYdUT _b

SXQbWUT d_ UaeYdi) JeRcUaeU^d\i' dXU SQbbiY^W Q]_e^d _V ceSX QccUdc _b \YQRY\YdYUc Yc QTZecdUT V_b

Q]_bdYcQdY_^ _V dXU WQY^c*\_ccUc _^ _bYWY^QdY_^ Q^T dXU bU\QdUT Y^S_]U*Uh`U^cU Yc bUS_bTUT Y^

Y^dUbUcd Y^S_]U*Uh`U^cU gYdXY^ `b_VYd _b \_cc ecY^W dXU UVVUSdYfU Y^dUbUcd ]UdX_T)

(iv) Fair value measurement principles

=QYb fQ\eU Yc dXU Q]_e^d V_b gXYSX Q^ QccUd S_e\T RU UhSXQ^WUT' _b Q \YQRY\Ydi cUdd\UT' RUdgUU^

TWX`UNMPNJKUN% `RUURWP YJ[]RN\ RW JW J[Vf\ \U^WdX dbQ^cQSdY_^ _^ dXU ]UQcebU]U^d TQdU)

NXU^ QfQY\QR\U' dXU >b_e` ]UQcebUc dXU VQYb fQ\eU _V Q^ Y^cdbe]U^d ecY^W ae_dUT `bYSUc Y^ Q^

QSdYfU ]Qb[Ud V_b dXQd Y^cdbe]U^d) 7 ]Qb[Ud Yc bUWQbTUT Qc QSdYfU YV ae_dUT `bYSUc QbU bUQTY\i Q^T

[NP^UJ[Ub J_JRUJKUN JWM [NY[N\NW] JL]^JU JWM [NP^UJ[Ub XLL^[[RWP VJ[TN] ][JW\JL]RXW\ XW JW J[Vf\

\U^WdX RQcYc)

@V Q ]Qb[Ud V_b Q VY^Q^SYQ\ Y^cdbe]U^d Yc ^_d QSdYfU' dXU >b_e` UcdQR\YcXUc VQYb fQ\eU ecY^W Q

fQ\eQdY_^ dUSX^YaeU) MQ\eQdY_^ dUSX^YaeUc Y^S\eTU ^\RWP [NLNW] J[Vf\ UNWP]Q ][JW\JL]RXW\ KN]`NNW

[^_g\UTWUQR\U' gY\\Y^W `QbdYUc #YV QfQY\QR\U$' bUVUbU^SU d_ dXU SebbU^d VQYb fQ\eU _V _dXUb Y^cdbe]U^dc

dXQd QbU ceRcdQ^dYQ\\i dXU cQ]U' TYcS_e^dUT SQcX V\_g Q^Q\icUc Q^T _`dY_^ `bYSY^W ]_TU\c) KXU

SX_cU^ fQ\eQdY_^ dUSX^YaeU ]Q[Uc ]QhY]e] ecU _V ]Qb[Ud Y^`edc' bU\YUc Qc \Ydd\U Qc `_ccYR\U _^

UcdY]QdUc c`USYVYS d_ dXU >b_e`' Y^S_b`_bQdUc Q\\ VQSd_bc dXQd ]Qb[Ud `QbdYSY`Q^dc g_e\T S_^cYTUb Y^

cUddY^W Q `bYSU' Q^T Yc S_^cYcdU^d gYdX QSSU`dUT US_^_]YS ]UdX_T_\_WYUc V_b `bYSY^W VY^Q^SYQ\

Y^cdbe]U^dc) @^`edc d_ fQ\eQdY_^ dUSX^YaeUc bUQc_^QR\i bU`bUcU^d ]Qb[Ud Uh`USdQdY_^c Q^T ]UQcebUc

_V dXU bYc[(bUdeb^ VQSd_bc Y^XUbU^d Y^ dXU VY^Q^SYQ\ Y^cdbe]U^d)
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3 Significant accounting policies, continued

(e) Financial instruments, continued

(iv) Fair value measurement principles, continued

KXU RUcd UfYTU^SU _V dXU VQYb fQ\eU _V Q VY^Q^SYQ\ Y^cdbe]U^d Qd Y^YdYQ\ bUS_W^YdY_^ Yc dXU dbQ^cQSdY_^

`bYSU' Y)U)' dXU VQYb fQ\eU _V dXU S_^cYTUbQdY_^ WYfU^ _b bUSUYfUT' e^\Ucc dXU VQYb fQ\eU _V dXQd

Y^cdbe]U^d Yc UfYTU^SUT Ri S_]`QbYc_^ gYdX _dXUb _RcUbfQR\U SebbU^d ]Qb[Ud dbQ^cQSdY_^c Y^ dXU

cQ]U Y^cdbe]U^d #Y)U)' gYdX_ed ]_TYVYSQdY_^ _b bU`QS[QWY^W$ _b RQcUT _^ Q fQ\eQdY_^ dUSX^YaeU

gX_cU fQbYQR\Uc Y^S\eTU _^\i TQdQ Vb_] _RcUbfQR\U ]Qb[Udc) NXU^ dbQ^cQSdY_^ `bYSU `b_fYTUc dXU

RUcd UfYTU^SU _V VQYb fQ\eU Qd Y^YdYQ\ bUS_W^YdY_^' dXU VY^Q^SYQ\ Y^cdbe]U^d Yc Y^YdYQ\\i ]UQcebUT Qd dXU

dbQ^cQSdY_^ `bYSU Q^T Q^i TYVVUbU^SU RUdgUU^ dXYc `bYSU Q^T dXU fQ\eU Y^YdYQ\\i _RdQY^UT Vb_] Q

fQ\eQdY_^ ]_TU\ Yc ceRcUaeU^d\i bUS_W^YcUT Y^ `b_VYd _b \_cc _^ Q^ Q``b_`bYQdU RQcYc _fUb dXU \YVU _V

dXU Y^cdbe]U^d Red ^_d \QdUb dXQ^ gXU^ dXU fQ\eQdY_^ Yc ce``_bdUT gX_\\i Ri _RcUbfQR\U ]Qb[Ud TQdQ

_b dXU dbQ^cQSdY_^ Yc S\_cUT _ed)

7ccUdc Q^T \_^W `_cYdY_^c QbU ]UQcebUT Qd Q RYT `bYSU6 \YQRY\YdYUc Q^T cX_bd `_cYdY_^c QbU ]UQcebUT Qd

Q^ Qc[Y^W `bYSU) NXUbU dXU >b_e` XQc `_cYdY_^c gYdX _VVcUddY^W bYc[c' ]YT(]Qb[Ud `bYSUc QbU ecUT d_

]UQcebU dXU _VVcUddY^W bYc[ `_cYdY_^c Q^T Q RYT _b Qc[Y^W `bYSU QTZecd]U^d Yc Q``\YUT _^\i d_ dXU ^Ud

_`U^ `_cYdY_^ Qc Q``b_`bYQdU) =QYb fQ\eUc bUV\USd dXU SbUTYd bYc[ _V dXU Y^cdbe]U^d Q^T Y^S\eTU

QTZecd]U^dc d_ dQ[U QSS_e^d _V dXU SbUTYd bYc[ _V dXU >b_e` Q^T dXU S_e^dUb`Qbdi gXUbU Q``b_`bYQdU)

=QYb fQ\eU UcdY]QdUc _RdQY^UT Vb_] ]_TU\c QbU QTZecdUT V_b Q^i _dXUb VQSd_bc' ceSX Qc \YaeYTYdi bYc[

_b ]_TU\ e^SUbdQY^dYUc' d_ dXU UhdU^d dXQd dXU >b_e` RU\YUfUc Q dXYbT(`Qbdi ]Qb[Ud `QbdYSY`Q^d g_e\T

dQ[U dXU] Y^d_ QSS_e^d Y^ `bYSY^W Q dbQ^cQSdY_^)

(v) Gains and losses on subsequent measurement

7 WQY^ _b \_cc QbYcY^W Vb_] Q SXQ^WU Y^ dXU VQYb fQ\eU _V Q VY^Q^SYQ\ QccUd _b \YQRY\Ydi Yc bUS_W^YcUT Qc

V_\\_gc5

( Q WQY^ _b \_cc _^ Q VY^Q^SYQ\ Y^cdbe]U^d S\QccYVYUT Qc Qd VQYb fQ\eU dXb_eWX `b_VYd _b \_cc Yc

bUS_W^YcUT Y^ `b_VYd _b \_cc6

( Q WQY^ _b \_cc _^ Q^ QfQY\QR\U(V_b(cQ\U VY^Q^SYQ\ QccUd Yc bUS_W^YcUT Qc _dXUb S_]`bUXU^cYfU

Y^S_]U Y^ UaeYdi #UhSU`d V_b Y]`QYb]U^d \_ccUc Q^T V_bUYW^ UhSXQ^WU WQY^c Q^T \_ccUc$ e^dY\

dXU QccUd Yc TUbUS_W^YcUT' Qd gXYSX dY]U dXU Se]e\QdYfU WQY^ _b \_cc `bUfY_ec\i bUS_W^YcUT Y^

UaeYdi Yc bUS_W^YcUT Y^ `b_VYd _b \_cc) @^dUbUcd Y^ bU\QdY_^ d_ Q^ QfQY\QR\U(V_b(cQ\U VY^Q^SYQ\ QccUd

Yc bUS_W^YcUT Qc UQb^UT Y^ `b_VYd _b \_cc SQ\Se\QdUT ecY^W dXU UVVUSdYfU Y^dUbUcd ]UdX_T)

=_b VY^Q^SYQ\ QccUdc Q^T \YQRY\YdYUc SQbbYUT Qd Q]_bdYcUT S_cd' Q WQY^ _b \_cc Yc bUS_W^YcUT Y^ `b_VYd _b

\_cc gXU^ dXU VY^Q^SYQ\ QccUd _b \YQRY\Ydi Yc TUbUS_W^YcUT _b Y]`QYbUT' Q^T dXb_eWX dXU Q]_bdYcQdY_^

`b_SUcc)

(vi) Derecognition

KXU >b_e` TUbUS_W^YcUc Q VY^Q^SYQ\ QccUd gXU^ dXU S_^dbQSdeQ\ bYWXdc d_ dXU SQcX V\_gc Vb_] dXU

VY^Q^SYQ\ QccUd Uh`YbU' _b gXU^ Yd dbQ^cVUbc dXU VY^Q^SYQ\ QccUd Y^ Q dbQ^cQSdY_^ Y^ gXYSX ceRcdQ^dYQ\\i

Q\\ dXU bYc[c Q^T bUgQbTc _V _g^UbcXY` _V dXU VY^Q^SYQ\ QccUd QbU dbQ^cVUbbUT _b Y^ gXYSX dXU >b_e`

^UYdXUb dbQ^cVUbc ^_b bUdQY^c ceRcdQ^dYQ\\i Q\\ dXU bYc[c Q^T bUgQbTc _V _g^UbcXY` Q^T Yd T_Uc ^_d

bUdQY^ S_^db_\ _V dXU VY^Q^SYQ\ QccUd) 7^i Y^dUbUcd Y^ dbQ^cVUbbUT VY^Q^SYQ\ QccUdc dXQd aeQ\YVi V_b

TUbUS_W^YdY_^ dXQd Yc SbUQdUT _b bUdQY^UT Ri dXU >b_e` Yc bUS_W^YcUT Qc Q cU`QbQdU QccUd _b \YQRY\Ydi Y^

dXU S_^c_\YTQdUT cdQdU]U^d _V VY^Q^SYQ\ `_cYdY_^) KXU >b_e` TUbUS_W^YcUc Q VY^Q^SYQ\ \YQRY\Ydi gXU^

Ydc S_^dbQSdeQ\ _R\YWQdY_^c QbU TYcSXQbWUT _b SQ^SU\\UT _b Uh`YbU)

KXU >b_e` U^dUbc Y^d_ dbQ^cQSdY_^c gXUbURi Yd dbQ^cVUbc QccUdc bUS_W^YcUT _^ Ydc S_^c_\YTQdUT

cdQdU]U^d _V VY^Q^SYQ\ `_cYdY_^' Red bUdQY^c UYdXUb Q\\ bYc[c Q^T bUgQbTc _V dXU dbQ^cVUbbUT QccUdc _b Q

`_bdY_^ _V dXU]) @V Q\\ _b ceRcdQ^dYQ\\i Q\\ bYc[c Q^T bUgQbTc QbU bUdQY^UT' dXU^ dXU dbQ^cVUbbUT QccUdc

QbU ^_d TUbUS_W^YcUT)
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3 Significant accounting policies, continued

(e) Financial instruments, continued

(vi) Derecognition, continued

@^ dbQ^cQSdY_^c gXUbU dXU >b_e` ^UYdXUb bUdQY^c ^_b dbQ^cVUbc ceRcdQ^dYQ\\i Q\\ dXU bYc[c Q^T bUgQbTc

_V _g^UbcXY` _V Q VY^Q^SYQ\ QccUd' Yd TUbUS_W^YcUc dXU QccUd YV S_^db_\ _fUb dXU QccUd Yc \_cd)

@^ dbQ^cVUbc gXUbU S_^db_\ _fUb dXU QccUd Yc bUdQY^UT' dXU >b_e` S_^dY^eUc d_ bUS_W^YcU dXU QccUd d_

dXU UhdU^d _V Ydc S_^dY^eY^W Y^f_\fU]U^d' TUdUb]Y^UT Ri dXU UhdU^d d_ gXYSX Yd Yc Uh`_cUT d_ SXQ^WUc

Y^ dXU fQ\eU _V dXU dbQ^cVUbbUT QccUdc)

@V dXU >b_e` `ebSXQcUc Ydc _g^ TURd' Yd Yc bU]_fUT Vb_] dXU S_^c_\YTQdUT cdQdU]U^d _V VY^Q^SYQ\

`_cYdY_^ Q^T dXU TYVVUbU^SU RUdgUU^ dXU SQbbiY^W Q]_e^d _V dXU \YQRY\Ydi Q^T dXU S_^cYTUbQdY_^ `QYT

Yc Y^S\eTUT Y^ WQY^c _b \_ccUc QbYcY^W Vb_] UQb\i bUdYbU]U^d _V TURd)

KXU >b_e` gbYdUc _VV QccUdc TUU]UT d_ RU e^S_\\USdYR\U)

(vii) Repurchase and reverse repurchase agreements

DNL^[R]RN\ \XUM ^WMN[ \JUN JWM [NY^[LQJ\N #d[NYXe$ JP[NNVNW]\ J[N JLLX^W]NM OX[ J\ \NL^[NM

VY^Q^SY^W dbQ^cQSdY_^c' gYdX dXU cUSebYdYUc bUdQY^UT Y^ dXU S_^c_\YTQdUT cdQdU]U^d _V VY^Q^SYQ\

`_cYdY_^ Q^T dXU S_e^dUb`Qbdi \YQRY\Ydi Y^S\eTUT Y^ Q]_e^dc `QiQR\U e^TUb bU`_ dbQ^cQSdY_^c gYdXY^

TU`_cYdc Q^T RQ\Q^SUc Vb_] RQ^[c _b SebbU^d QSS_e^dc Q^T TU`_cYdc Vb_] Secd_]Ubc' Qc Q``b_`bYQdU)

KXU TYVVUbU^SU RUdgUU^ dXU cQ\U Q^T bU`ebSXQcU `bYSU bU`bUcU^dc Y^dUbUcd Uh`U^cU Q^T Yc bUS_W^YcUT

Y^ `b_VYd _b \_cc _fUb dXU dUb] _V dXU bU`_ QWbUU]U^d ecY^W dXU UVVUSdYfU Y^dUbUcd ]UdX_T)

JUSebYdYUc `ebSXQcUT e^TUb QWbUU]U^dc d_ bUcUUU #d[N_N[\N [NYXe$ J[N [NLX[MNM J\ JVX^W]\

bUSUYfQR\U e^TUb bUfUbcU bU`_ dbQ^cQSdY_^c) KXU TYVVUbU^SU RUdgUU^ dXU `ebSXQcU Q^T bUcQ\U `bYSUc

bU`bUcU^dc Y^dUbUcd Y^S_]U Q^T Yc bUS_W^YcUT Y^ `b_VYd _b \_cc _fUb dXU dUb] _V dXU bU`_ QWbUU]U^d

ecY^W dXU UVVUSdYfU Y^dUbUcd ]UdX_T)

@V QccUdc `ebSXQcUT e^TUb QWbUU]U^d d_ bUcU\\ QbU c_\T d_ dXYbT `QbdYUc' dXU _R\YWQdY_^ d_ bUdeb^

cUSebYdYUc Yc bUS_bTUT Qc Q dbQTY^W \YQRY\Ydi Q^T ]UQcebUT Qd VQYb fQ\eU)

(viii) Derivative financial instruments

;UbYfQdYfU VY^Q^SYQ\ Y^cdbe]U^dc Y^S\eTU cgQ`' V_bgQbT' VedebUc Q^T c`_d dbQ^cQSdY_^c)

7SS_bTY^W d_ UhYcdY^W `_\YSi _V dXU >b_e`' c_]U TUbYfQdYfU Y^cdbe]U^dc aeQ\YVi V_b XUTWU
QSS_e^dY^W)

;UbYfQdYfUc QbU Y^YdYQ\\i bUS_W^YcUT Qd VQYb fQ\eU _^ dXU TQdU _^ gXYSX Q TUbYfQdYfU S_^dbQSd Yc

U^dUbUT Y^d_ Q^T QbU ceRcUaeU^d\i bU]UQcebUT Qd VQYb fQ\eU) 7\\ TUbYfQdYfUc QbU SQbbYUT Qc QccUdc

gXU^ dXUYb VQYb fQ\eU Yc `_cYdYfU Q^T Qc \YQRY\YdYUc gXU^ dXUYb VQYb fQ\eU Yc ^UWQdYfU)

9XQ^WUc Y^ dXU VQYb fQ\eU _V TUbYfQdYfUc QbU bUS_W^YcUT Y]]UTYQdU\i Y^ `b_VYd _b \_cc)

KXU ]UdX_T _V bUS_W^YcY^W dXU WQY^ _b \_cc _^ SXQ^WUc Y^ dXU VQYb fQ\eU _V TUbYfQdYfUc TU`U^Tc _^

gXUdXUb dXU TUbYfQdYfU Yc TUcYW^QdUT Qc Q XUTWY^W Y^cdbe]U^d' Q^T YV c_' dXU ^QdebU _V dXU YdU] RUY^W

XUTWUT) KXU >b_e` TUcYW^QdUc SUbdQY^ TUbYfQdYfUc Qc UYdXUb5

( ?UTWUc _V dXU VQYb fQ\eU _V bUS_W^YcUT QccUdc _b \YQRY\YdYUc _b VYb] S_]]Yd]U^d #VQYb fQ\eU

XUTWU$) 7 VQYb fQ\eU XUTWU Yc Q XUTWU _V SXQ^WUc Y^ dXU VQYb fQ\eU _V Q bUS_W^YcUT QccUd _b

\YQRY\Ydi' Q^ e^bUS_W^YcUT VYb] S_]]Yd]U^d' _b Q^ YTU^dYVYUT `_bdY_^ _V ceSX Q^ QccUd' \YQRY\Ydi

_b VYb] S_]]Yd]U^d' dXQd Yc QddbYRedQR\U d_ Q `QbdYSe\Qb bYc[ Q^T S_e\T QVVUSd `b_VYd _b \_cc) KXU

XUTWU Y^cdbe]U^d Yc ]UQcebUT Qd VQYb fQ\eU gYdX SXQ^WUc Y^ VQYb fQ\eU bUS_W^YcUT Y^ `b_VYd _b

\_cc6
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3 Significant accounting policies, continued

(e) Financial instruments, continued

(viii) Derivative financial instruments, continued

( 7 SQcX V\_g XUTWU Yc Q XUTWU _V dXU Uh`_cebU d_ fQbYQRY\Ydi Y^ SQcX V\_gc dXQd Yc QddbYRedQR\U d_

Q `QbdYSe\Qb bYc[ Qcc_SYQdUT gYdX Q bUS_W^YcUT QccUd _b \YQRY\Ydi' _b Q XYWX\i `b_RQR\U V_bUSQcd

dbQ^cQSdY_^' dXQd S_e\T QVVUSd `b_VYd _b \_cc) KXU XUTWY^W Y^cdbe]U^d Yc ]UQcebUT Qd VQYb fQ\eU

gYdX dXU UVVUSdYfU `_bdY_^ _V SXQ^WUc Y^ Ydc VQYb fQ\eU bUS_W^YcUT Qc _dXUb S_]`bUXU^cYfU

Y^S_]U Y^ UaeYdi Q^T dXU Y^UVVUSdYfU `_bdY_^ bUS_W^YcUT Y^ `b_VYd _b \_cc)

;UbYfQdYfUc ]Qi RU U]RUTTUT Y^ Q^_dXUb S_^dbJL]^JU J[[JWPNVNW] #J dQX\] LXW][JL]e$' 4W

U]RUTTUT TUbYfQdYfU Yc cU`QbQdUT Vb_] dXU X_cd S_^dbQSd Q^T Yd Yc QSS_e^dUT V_b Qc Q TUbYfQdYfU YV'

Q^T _^\i YV dXU US_^_]YS SXQbQSdUbYcdYSc Q^T bYc[c _V dXU U]RUTTUT TUbYfQdYfU QbU ^_d S\_cU\i

bU\QdUT d_ dXU US_^_]YS SXQbQSdUbYcdYSc Q^T bYc[c _V dXU X_cd S_^dbQSd' Q cU`QbQdU Y^cdbe]U^d gYdX dXU

cQ]U dUb]c Qc dXU U]RUTTUT TUbYfQdYfU g_e\T ]UUd dXU TUVY^YdY_^ _V Q TUbYfQdYfU6 Q^T dXU S_]RY^UT

Y^cdbe]U^d Yc ^_d ]UQcebUT Qd VQYb fQ\eU gYdX SXQ^WUc Y^ VQYb fQ\eU bUS_W^YcUT Y^ `b_VYd _b \_cc)

;UbYfQdYfUc U]RUTTUT Y^ VY^Q^SYQ\ QccUdc _b VY^Q^SYQ\ \YQRY\YdYUc Qd VQYb fQ\eU dXb_eWX `b_VYd _b \_cc

QbU ^_d cU`QbQdUT)

(ix) Offsetting

=Y^Q^SYQ\ QccUdc Q^T \YQRY\YdYUc QbU _VVcUd Q^T dXU ^Ud Q]_e^d bU`_bdUT Y^ dXU S_^c_\YTQdUT cdQdU]U^d

_V VY^Q^SYQ\ `_cYdY_^ gXU^ dXUbU Yc Q \UWQ\\i U^V_bSUQR\U bYWXd d_ cUd _VV dXU bUS_W^YcUT Q]_e^dc Q^T

dXUbU Yc Q^ Y^dU^dY_^ d_ cUdd\U _^ Q ^Ud RQcYc' _b bUQ\YcU dXU QccUd Q^T cUdd\U dXU \YQRY\Ydi

cY]e\dQ^U_ec\i)

(f) Leases

EQN ;[X^Yf\ UNJ\N ][JW\JL]RXW\ QbU S\QccYVYUT Qc UYdXUb VY^Q^SY^W _b _`UbQdY^W \UQcUc Qd Y^SU`dY_^ Y^

QSS_bTQ^SU gYdX @7J ,2 Leases.

=Y^Q^SU \UQcUc QbU \UQcUc dXQd dbQ^cVUb ceRcdQ^dYQ\\i Q\\ dXU bYc[c Q^T bUgQbTc Y^SYTU^d d_ _g^UbcXY` _V

Q^ QccUd) KYd\U ]Qi _b ]Qi ^_d UfU^deQ\\i RU dbQ^cVUbbUT) NXUdXUb Q \UQcU Yc Q VY^Q^SU \UQcU _b Q^

_`UbQdY^W \UQcU TU`U^Tc _^ dXU ceRcdQ^SU _V dXU dbQ^cQSdY_^ bQdXUb dXQ^ dXU V_b] _V dXU S_^dbQSd) KXU

Y^TYSQd_bc V_b VY^Q^SU \UQcU S\QccYVYSQdY_^ QbU5

( dXU \UQcU dbQ^cVUbc _g^UbcXY` _V dXU QccUd d_ dXU \UccUU Ri dXU U^T _V dXU \UQcU dUb]6

( dXU \UccUU XQc dXU _`dY_^ d_ `ebSXQcU dXU QccUd Qd Q `bYSU gXYSX Yc Uh`USdUT d_ RU ceVVYSYU^d\i
\_gUb dXQ^ dXU VQYb fQ\eU Qd dXU TQdU dXU _`dY_^ RUS_]Uc UhUbSYcQR\U ceSX dXQd' Qd dXU Y^SU`dY_^

_V dXU \UQcU' Yd Yc bUQc_^QR\i SUbdQY^ dXQd dXU _`dY_^ gY\\ RU UhUbSYcUT6

( dXU \UQcU dUb] Yc V_b dXU ]QZ_b `Qbd _V dXU US_^_]YS \YVU _V dXU QccUd UfU^ YV dYd\U Yc ^_d

dbQ^cVUbbUT6

( Qd dXU Y^SU`dY_^ _V dXU \UQcU dXU `bUcU^d fQ\eU _V dXU ]Y^Y]e] \UQcU `Qi]U^dc Q]_e^dc d_ Qd

\UQcd ceRcdQ^dYQ\\i Q\\ _V dXU VQYb fQ\eU _V dXU \UQcUT QccUd _b'

( dXU \UQcUT QccUdc QbU _V Q c`USYQ\YcUT ^QdebU ceSX dXQd _^\i dXU \UccUU SQ^ ecU dXU] gYdX_ed

]QZ_b ]_TYVYSQdY_^c RUY^W ]QTU)

KXU >b_e` Qc Q \Ucc_b Y^YdYQ\\i ]UQcebUc VY^Q^SU \UQcUc Qd Q^ Q]_e^d UaeQ\ d_ dXU ^Ud Y^fUcd]U^d Y^

dXU \UQcU) JeRcUaeU^d\i dXU bUS_W^YdY_^ _V VY^Q^SU Y^S_]U Yc RQcUT _^ Q `QddUb^ bUV\USdY^W Q S_^cdQ^d

YN[RXMRL [J]N XO [N]^[W XW ]QN ;[X^Yf\ ^Ud Y^fUcd]U^d Y^ dXU VY^Q^SU \UQcU)
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3 Significant accounting policies, continued

(g) Foreclosed assets

=_bUS\_cUT QccUdc QbU ]UQcebUT Qd dXU \_gUb _V S_cd Q^T ^Ud bUQ\YcQR\U fQ\eU) KXU S_cd _V V_bUS\_cUT

QccUdc Yc RQcUT _^ dXU c`USYVYS YTU^dYVYSQdY_^ `bY^SY`\U' Q^T bUS_bTUT Qd ^Ud R__[ fQ\eU _V dXU

e^TUb\iY^W \UQcU RQcU Qd V_bUS\_cebU TQdU)

EUd bUQ\YcQR\U fQ\eU Yc dXU UcdY]QdUT cU\\Y^W `bYSU Y^ dXU _bTY^Qbi S_ebcU _V RecY^Ucc' \Ucc dXU

UcdY]QdUT S_cdc _V S_]`\UdY_^ Q^T cU\\Y^W Uh`U^cUc)

(h) Equipment

(i) Owned assets

@dU]c _V UaeY`]U^d QbU cdQdUT Qd S_cd \Ucc QSSe]e\QdUT TU`bUSYQdY_^ Q^T Y]`QYb]U^d \_ccUc)

NXUbU Q^ YdU] _V `b_`Ubdi Q^T UaeY`]U^d S_]`bYcUc ]QZ_b S_]`_^U^dc XQfY^W TYVVUbU^d ecUVe\

\YfUc' dXUi QbU QSS_e^dUT V_b Qc cU`QbQdU YdU]c _V `b_`Ubdi Q^T UaeY`]U^d)

(ii) Depreciation

;U`bUSYQdY_^ Yc SXQbWUT d_ `b_VYd _b \_cc _^ Q cdbQYWXd(\Y^U RQcYc _fUb dXU UcdY]QdUT ecUVe\ \YfUc _V

dXU Y^TYfYTeQ\ QccUdc) ;U`bUSYQdY_^ S_]]U^SUc _^ dXU TQdU _V QSaeYcYdY_^ _b' Y^ bUc`USd _V Y^dUb^Q\\i

S_^cdbeSdUT QccUdc' Vb_] dXU dY]U Q^ QccUd Yc S_]`\UdUT Q^T bUQTi V_b ecU) KXU UcdY]QdUT ecUVe\

\YfUc QbU Qc V_\\_gc5

9_]`edUbc Q^T UaeY`]U^d . d_ 0 iUQbc6

MUXYS\Uc 1 d_ 2 iUQbc6

=eb^YdebU Q^T _dXUb UaeY`]U^d , d_ ,+ iUQbc)

(i) Intangible assets

7SaeYbUT Y^dQ^WYR\U QccUdc QbU cdQdUT Qd S_cd \Ucc QSSe]e\QdUT Q]_bdYcQdY_^ Q^T Y]`QYb]U^d \_ccUc)

7SaeYbUT S_]`edUb c_VdgQbU \YSU^cUc QbU SQ`YdQ\YcUT _^ dXU RQcYc _V dXU S_cdc Y^SebbUT d_ QSaeYbU

Q^T RbY^W d_ ecU dXU c`USYVYS c_VdgQbU)

7]_bdYcQdY_^ Yc SXQbWUT d_ dXU `b_VYd _b \_cc _^ Q cdbQYWXd(\Y^U RQcYc _fUb dXU UcdY]QdUT ecUVe\ \YfUc

_V Y^dQ^WYR\U QccUdc) KXU UcdY]QdUT ecUVe\ \YfUc QbU Vb_] _^U d_ VYfU iUQbc)

(j) Impairment

(i) Financial assets carried at amortised cost

=Y^Q^SYQ\ QccUdc SQbbYUT Qd Q]_bdYcUT S_cd S_^cYcd Y[RWLRYJUUb XO UXJW\ JWM X]QN[ [NLNR_JKUN\ #dUXJW\

JWM [NLNR_JKUN\e$' EQN ;[X^Y [N_RN`\ R]\ UXJW\ JWM [NLNR_JKUN\ ]X J\\N\\ RVYJR[VNW] XW J [NP^UJ[

RQcYc) 7 \_Q^ _b bUSUYfQR\U Yc Y]`QYbUT Q^T Y]`QYb]U^d \_ccUc QbU Y^SebbUT YV' Q^T _^\i YV' dXUbU Yc

_RZUSdYfU UfYTU^SU _V Y]`QYb]U^d Qc Q bUce\d _V _^U _b ]_bU UfU^dc dXQd _SSebbUT QVdUb dXU Y^YdYQ\

bUS_W^YdY_^ _V dXU \_Q^ _b bUSUYfQR\U Q^T dXQd UfU^d #_b UfU^dc$ XQc XQT Q^ Y]`QSd _^ dXU UcdY]QdUT

VedebU SQcX V\_gc _V dXU \_Q^ dXQd SQ^ RU bU\YQR\i UcdY]QdUT)

FRZUSdYfU UfYTU^SU dXQd VY^Q^SYQ\ QccUdc QbU Y]`QYbUT SQ^ Y^S\eTU TUVQe\d _b TU\Y^aeU^Si Ri Q

R_bb_gUb' RbUQSX _V \_Q^ S_fU^Q^dc _b S_^TYdY_^c' bUcdbeSdebY^W _V Q \_Q^ _b QTfQ^SU Ri dXU >b_e`

_^ dUb]c dXQd dXU >b_e` g_e\T ^_d _dXUbgYcU S_^cYTUb' Y^TYSQdY_^c dXQd Q R_bb_gUb _b YcceUb gY\\

U^dUb RQ^[be`dSi' dXU TYcQ``UQbQ^SU _V Q^ QSdYfU ]Qb[Ud V_b Q cUSebYdi' TUdUbY_bQdY_^ Y^ dXU fQ\eU _V

S_\\QdUbQ\' _b _dXUb _RcUbfQR\U TQdQ bU\QdY^W d_ Q Wb_e` _V QccUdc ceSX Qc QTfUbcU SXQ^WUc Y^ dXU

`Qi]U^d cdQdec _V R_bb_gUbc Y^ dXU Wb_e`' _b US_^_]YS S_^TYdY_^c dXQd S_bbU\QdU gYdX TUVQe\dc Y^ dXU

Wb_e`)

g N TZ
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3 Significant accounting policies, continued

(j) Impairment, continued

(i) Financial assets carried at amortised cost, continued

KXU >b_e` VYbcd QccUccUc gXUdXUb _RZUSdYfU UfYTU^SU _V Y]`QYb]U^d UhYcdc Y^TYfYTeQ\\i V_b \_Q^c

Q^T bUSUYfQR\Uc dXQd QbU Y^TYfYTeQ\\i cYW^YVYSQ^d' Q^T Y^TYfYTeQ\\i _b S_\\USdYfU\i V_b \_Q^c Q^T

bUSUYfQR\Uc dXQd QbU ^_d Y^TYfYTeQ\\i cYW^YVYSQ^d) @V dXU >b_e` TUdUb]Y^Uc dXQd ^_ _RZUSdYfU UfYTU^SU

_V Y]`QYb]U^d UhYcdc V_b Q^ Y^TYfYTeQ\\i QccUccUT \_Q^ _b bUSUYfQR\U' gXUdXUb cYW^YVYSQ^d _b ^_d' Yd

Y^S\eTUc dXU \_Q^ Y^ Q Wb_e` _V \_Q^c Q^T bUSUYfQR\Uc gYdX cY]Y\Qb SbUTYd bYc[ SXQbQSdUbYcdYSc Q^T

S_\\USdYfU\i QccUccUc dXU] V_b Y]`QYb]U^d) C_Q^c Q^T bUSUYfQR\Uc dXQd QbU Y^TYfYTeQ\\i QccUccUT V_b

Y]`QYb]U^d Q^T V_b gXYSX Q^ Y]`QYb]U^d \_cc Yc _b S_^dY^eUc d_ RU bUS_W^YcUT QbU ^_d Y^S\eTUT Y^ Q

S_\\USdYfU QccUcc]U^d _V Y]`QYb]U^d)

@V dXUbU Yc _RZUSdYfU UfYTU^SU dXQd Q^ Y]`QYb]U^d \_cc _^ Q \_Q^ _b bUSUYfQR\U XQc RUU^ Y^SebbUT' dXU

Q]_e^d _V dXU \_cc Yc ]UQcebUT Qc dXU TYVVUbU^SU RUdgUU^ dXU SQbbiY^W Q]_e^d _V dXU \_Q^ _b

bUSUYfQR\U Q^T dXU `bUcU^d fQ\eU _V UcdY]QdUT VedebU SQcX V\_gc Y^S\eTY^W Q]_e^dc bUS_fUbQR\U Vb_]

WeQbQ^dUUc Q^T S_\\QdUbQ\ TYcS_e^dUT Qd dXU \_Q^ _b [NLNR_JKUNf\ X[RPRWJU NOONL]R_N RW]N[N\] [J]N'

9_^dbQSdeQ\ SQcX V\_gc Q^T XYcd_bYSQ\ \_cc Uh`UbYU^SU QTZecdUT _^ dXU RQcYc _V bU\UfQ^d _RcUbfQR\U

TQdQ dXQd bUV\USd SebbU^d US_^_]YS S_^TYdY_^c `b_fYTU dXU RQcYc V_b UcdY]QdY^W Uh`USdUT SQcX V\_gc)

@^ c_]U SQcUc dXU _RcUbfQR\U TQdQ bUaeYbUT d_ UcdY]QdU dXU Q]_e^d _V Q^ Y]`QYb]U^d \_cc _^ Q \_Q^

_b bUSUYfQR\U ]Qi RU \Y]YdUT _b ^_ \_^WUb Ve\\i bU\UfQ^d d_ SebbU^d SYbSe]cdQ^SUc) KXYc ]Qi RU dXU

SQcU gXU^ Q R_bb_gUb Yc Y^ VY^Q^SYQ\ TYVVYSe\dYUc Q^T dXUbU Yc \Ydd\U QfQY\QR\U XYcd_bYSQ\ TQdQ bU\QdY^W

d_ cY]Y\Qb R_bb_gUbc) @^ ceSX SQcUc' dXU >b_e` ecUc Ydc Uh`UbYU^SU Q^T ZeTWU]U^d d_ UcdY]QdU dXU

Q]_e^d _V Q^i Y]`QYb]U^d \_cc)

7\\ Y]`QYb]U^d \_ccUc Y^ bUc`USd _V \_Q^c Q^T bUSUYfQR\Uc QbU bUS_W^YcUT Y^ `b_VYd _b \_cc Q^T QbU

_^\i bUfUbcUT YV Q ceRcUaeU^d Y^SbUQcU Y^ bUS_fUbQR\U Q]_e^d SQ^ RU bU\QdUT _RZUSdYfU\i d_ Q^ UfU^d

_SSebbY^W QVdUb dXU Y]`QYb]U^d \_cc gQc bUS_W^YcUT)

NXU^ Q \_Q^ Yc e^S_\\USdQR\U' Yd Yc gbYddU^ _VV QWQY^cd dXU bU\QdUT Q\\_gQ^SU V_b \_Q^ Y]`QYb]U^d)

KXU >b_e` gbYdUc _VV Q \_Q^ RQ\Q^SU #Q^T Q^i bU\QdUT Q\\_gQ^SUc V_b \_Q^ \_ccUc$ gXU^

]Q^QWU]U^d TUdUb]Y^Uc dXQd dXU \_Q^c QbU e^S_\\USdYR\U Q^T gXU^ Q\\ ^USUccQbi cdU`c d_ S_\\USd dXU

\_Q^ QbU S_]`\UdUT)

(ii) Financial assets carried at cost

=Y^Q^SYQ\ QccUdc SQbbYUT Qd S_cd Y^S\eTU e^ae_dUT UaeYdi Y^cdbe]U^dc Y^S\eTUT Y^ QfQY\QR\U(V_b(cQ\U

VY^Q^SYQ\ QccUdc dXQd QbU ^_d SQbbYUT Qd VQYb fQ\eU RUSQecU dXUYb VQYb fQ\eU SQ^ ^_d RU bU\YQR\i

]UQcebUT) @V dXUbU Yc _RZUSdYfU UfYTU^SU dXQd ceSX Y^fUcd]U^dc QbU Y]`QYbUT' dXU Y]`QYb]U^d \_cc Yc

SQ\Se\QdUT Qc dXU TYVVUbU^SU RUdgUU^ dXU SQbbiY^W Q]_e^d _V dXU Y^fUcd]U^d Q^T dXU `bUcU^d fQ\eU _V

dXU UcdY]QdUT VedebU SQcX V\_gc TYcS_e^dUT Qd dXU SebbU^d ]Qb[Ud bQdU _V bUdeb^ V_b Q cY]Y\Qb VY^Q^SYQ\

QccUd)

7\\ Y]`QYb]U^d \_ccUc Y^ bUc`USd _V dXUcU Y^fUcd]U^dc QbU bUS_W^YcUT Y^ `b_VYd _b \_cc Q^T SQ^ ^_d RU

bUfUbcUT)

(iii) Available-for-sale financial assets

@]`QYb]U^d \_ccUc _^ QfQY\QR\U(V_b(cQ\U VY^Q^SYQ\ QccUdc QbU bUS_W^YcUT Ri dbQ^cVUbbY^W dXU

Se]e\QdYfU \_cc dXQd XQc RUU^ bUS_W^YcUT Y^ _dXUb S_]`bUXU^cYfU Y^S_]U d_ `b_VYd _b \_cc Qc Q

bUS\QccYVYSQdY_^ QTZecd]U^d) KXU Se]e\QdYfU \_cc dXQd Yc bUS\QccYVYUT Vb_] _dXUb S_]`bUXU^cYfU

Y^S_]U d_ `b_VYd _b \_cc Yc dXU TYVVUbU^SU RUdgUU^ dXU QSaeYcYdY_^ S_cd' ^Ud _V Q^i `bY^SY`Q\

bU`Qi]U^d Q^T Q]_bdYcQdY_^' Q^T dXU SebbU^d VQYb fQ\eU' \Ucc Q^i Y]`QYb]U^d \_cc `bUfY_ec\i

bUS_W^YcUT Y^ `b_VYd _b \_cc) 9XQ^WUc Y^ Y]`QYb]U^d `b_fYcY_^c QddbYRedQR\U d_ dY]U fQ\eU QbU

bUV\USdUT Qc Q S_]`_^U^d _V Y^dUbUcd Y^S_]U)

=_b Q^ Y^fUcd]U^d Y^ Q^ UaeYdi cUSebYdi QfQY\QR\U(V_b(cQ\U' Q cYW^YVYSQ^d _b `b_\_^WUT TUS\Y^U Y^ Ydc

VQYb fQ\eU RU\_g Ydc S_cd Yc _RZUSdYfU UfYTU^SU _V Y]`QYb]U^d)

g N UQ
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3 Significant accounting policies, continued

(j) Impairment, continued

(iii) Available-for-sale financial assets, continued

@V' Y^ Q ceRcUaeU^d `UbY_T' dXU VQYb fQ\eU _V Q^ Y]`QYbUT QfQY\QR\U(V_b(cQ\U TURd cUSebYdi Y^SbUQcUc

Q^T dXU Y^SbUQcU SQ^ RU _RZUSdYfU\i bU\QdUT d_ Q^ UfU^d _SSebbY^W QVdUb dXU Y]`QYb]U^d \_cc gQc

bUS_W^YcUT Y^ `b_VYd _b \_cc' dXU Y]`QYb]U^d \_cc Yc bUfUbcUT' gYdX dXU Q]_e^d _V dXU bUfUbcQ\

bUS_W^YcUT Y^ `b_VYd _b \_cc) ?_gUfUb' Q^i ceRcUaeU^d bUS_fUbi Y^ dXU VQYb fQ\eU _V Q^ Y]`QYbUT

QfQY\QR\U(V_b(cQ\U UaeYdi cUSebYdi Yc bUS_W^YcUT Y^ _dXUb S_]`bUXU^cYfU Y^S_]U)

(iv) Non financial assets

FdXUb ^_^ VY^Q^SYQ\ QccUdc' _dXUb dXQ^ TUVUbbUT dQhUc' QbU QccUccUT Qd UQSX bU`_bdY^W TQdU V_b Q^i

Y^TYSQdY_^c _V Y]`QYb]U^d) KXU bUS_fUbQR\U Q]_e^d _V ^_^ VY^Q^SYQ\ QccUdc Yc dXU WbUQdUb _V dXUYb VQYb

fQ\eU \Ucc S_cdc d_ cU\\ Q^T fQ\eU Y^ ecU) @^ QccUccY^W fQ\eU Y^ ecU' dXU UcdY]QdUT VedebU SQcX V\_gc

QbU TYcS_e^dUT d_ dXUYb `bUcU^d fQ\eU ecY^W Q `bU(dQh TYcS_e^d bQdU dXQd bUV\USdc SebbU^d ]Qb[Ud

QccUcc]U^dc _V dXU dY]U fQ\eU _V ]_^Ui Q^T dXU bYc[c c`USYVYS d_ dXU QccUd) =_b Q^ QccUd dXQd T_Uc ^_d

WU^UbQdU SQcX Y^V\_gc \QbWU\i Y^TU`U^TU^d _V dX_cU Vb_] _dXUb QccUdc' dXU bUS_fUbQR\U Q]_e^d Yc

TUdUb]Y^UT V_b dXU SQcX(WU^UbQdY^W e^Yd d_ gXYSX dXU QccUd RU\_^Wc) 7^ Y]`QYb]U^d \_cc Yc

bUS_W^YcUT gXU^ dXU SQbbiY^W Q]_e^d _V Q^ QccUd _b Ydc SQcX(WU^UbQdY^W e^Yd UhSUUTc Ydc bUS_fUbQR\U

Q]_e^d)

7\\ Y]`QYb]U^d \_ccUc Y^ bUc`USd _V ^_^ VY^Q^SYQ\ QccUdc QbU bUS_W^YcUT Y^ `b_VYd _b \_cc Q^T bUfUbcUT

_^\i YV dXUbU XQc RUU^ Q SXQ^WU Y^ dXU UcdY]QdUc ecUT d_ TUdUb]Y^U dXU bUS_fUbQR\U Q]_e^d) 7^i

RVYJR[VNW] UX\\ [N_N[\NM R\ XWUb [N_N[\NM ]X ]QN Na]NW] ]QJ] ]QN J\\N]f\ LJ[[bRWP JVX^W] MXN\ WX]

UhSUUT dXU SQbbiY^W Q]_e^d dXQd g_e\T XQfU RUU^ TUdUb]Y^UT' ^Ud _V TU`bUSYQdY_^ _b Q]_bdYcQdY_^'

YV ^_ Y]`QYb]U^d \_cc XQT RUU^ bUS_W^YcUT)

(k) Government grants

>_fUb^]U^d WbQ^dc QbU QccYcdQ^SU Ri dXU >_fUb^]U^d' >_fUb^]U^d QWU^SYUc Q^T cdQdU(_g^UT
U^dYdYUc Y^ dXU V_b] _V dbQ^cVUbc _V bUc_ebSUc d_ dXU >b_e` Y^ bUdeb^ V_b `Qcd _b VedebU S_]`\YQ^SU

gYdX SUbdQY^ S_^TYdY_^c bU\QdY^W d_ dXU _`UbQdY^W QSdYfYdYUc _V dXU >b_e`) >_fUb^]U^d WbQ^dc QbU ^_d

bUS_W^YcUT e^dY\ dXUbU Yc bUQc_^QR\U QccebQ^SU dXQd dXU >b_e` gY\\ S_]`\i gYdX dXU S_^TYdY_^c

QddQSXUT d_ dXU] Q^T dXU WbQ^dc gY\\ RU bUSUYfUT) @V dXUbU QbU S_^TYdY_^c dXQd ]Qi bUaeYbU bU`Qi]U^d'
]QN P[JW] R\ [NLXPWR\NM J\ J dMNON[[NM RWLXVNe RW X]QN[ URJKRUR]RN\'

KXU RU^UVYd _V Q W_fUb^]U^d \_Q^ Qd Q RU\_g(]Qb[Ud bQdU _V Y^dUbUcd Yc dbUQdUT Qc Q W_fUb^]U^d

WbQ^d) KXU RU^UVYd _V dXU RU\_g(]Qb[Ud bQdU _V Y^dUbUcd Yc ]UQcebUT Qc dXU TYVVUbU^SU RUdgUU^ dXU

Y^YdYQ\ SQbbiY^W fQ\eU _V dXU \_Q^ TUdUb]Y^UT Qc TUcSbYRUT Y^ E_dU .#U$ #YYY$ Q^T dXU `b_SUUTc

bUSUYfUT)

>_fUb^]U^d WbQ^dc QbU bUS_W^YcUT Y^ `b_VYd _b \_cc _^ Q cicdU]QdYS RQcYc _fUb dXU `UbY_Tc Y^ gXYSX

dXU >b_e` bUS_W^YcUc Qc Uh`U^cUc dXU bU\QdUT S_cdc V_b gXYSX dXU WbQ^dc QbU Y^dU^TUT d_ S_]`U^cQdU)

(l) Provisions

7 `b_fYcY_^ Yc bUS_W^YcUT Y^ dXU cdQdU]U^d _V VY^Q^SYQ\ `_cYdY_^ gXU^ dXU >b_e` XQc Q \UWQ\ _b

S_^cdbeSdYfU _R\YWQdY_^ Qc Q bUce\d _V Q `Qcd UfU^d' Q^T Yd Yc `b_RQR\U dXQd Q^ _edV\_g _V US_^_]YS

RU^UVYdc gY\\ RU bUaeYbUT d_ cUdd\U dXU _R\YWQdY_^) @V dXU UVVUSd Yc ]QdUbYQ\' `b_fYcY_^c QbU TUdUb]Y^UT

Ri TYcS_e^dY^W dXU Uh`USdUT VedebU SQcX V\_gc Qd Q `bU(dQh bQdU dXQd bUV\USdc SebbU^d ]Qb[Ud

QccUcc]U^dc _V dXU dY]U fQ\eU _V ]_^Ui Q^T' gXUbU Q``b_`bYQdU' dXU bYc[c c`USYVYS d_ dXU \YQRY\Ydi)

7 `b_fYcY_^ V_b bUcdbeSdebY^W Yc bUS_W^YcUT gXU^ dXU >b_e` XQc Q``b_fUT Q TUdQY\UT Q^T V_b]Q\

bUcdbeSdebY^W `\Q^' Q^T dXU bUcdbeSdebY^W UYdXUb XQc S_]]U^SUT _b XQc RUU^ Q^^_e^SUT `eR\YS\i)

=edebU _`UbQdY^W S_cdc QbU ^_d `b_fYTUT V_b)

g N UR
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3 Significant accounting policies, continued

(m) Credit related commitments

@^ dXU ^_b]Q\ S_ebcU _V RecY^Ucc' dXU >b_e` U^dUbc Y^d_ SbUTYd bU\QdUT S_]]Yd]U^dc' S_]`bYcY^W

e^TbQg^ \_Q^ S_]]Yd]U^dc Q^T \UddUbc _V SbUTYd)

=Y^Q^SYQ\ WeQbQ^dUUc QbU S_^dbQSdc dXQd bUaeYbU dXU >b_e` d_ ]Q[U c`USYVYUT `Qi]U^dc d_ bUY]RebcU

dXU X_\TUb V_b Q \_cc Yd Y^Sebc RUSQecU Q c`USYVYUT TURd_b VQY\c d_ ]Q[U `Qi]U^d gXU^ TeU Y^

QSS_bTQ^SU gYdX dXU dUb]c _V Q TURd Y^cdbe]U^d)

7 VY^Q^SYQ\ WeQbQ^dUU \YQRY\Ydi Yc bUS_W^YcUT Y^YdYQ\\i Qd VQYb fQ\eU ^Ud _V Qcc_SYQdUT dbQ^cQSdY_^ S_cdc'

Q^T Yc ]UQcebUT ceRcUaeU^d\i Qd dXU XYWXUb _V dXU Q]_e^d Y^YdYQ\\i bUS_W^YcUT \Ucc Se]e\QdYfU

Q]_bdYcQdY_^ _b dXU Q]_e^d _V `b_fYcY_^ V_b \_ccUc e^TUb dXU WeQbQ^dUU) Gb_fYcY_^c V_b \_ccUc e^TUb

VY^Q^SYQ\ WeQbQ^dUUc Q^T _dXUb SbUTYd bU\QdUT S_]]Yd]U^dc QbU bUS_W^YcUT gXU^ \_ccUc QbU

S_^cYTUbUT `b_RQR\U Q^T SQ^ RU ]UQcebUT bU\YQR\i)

=Y^Q^SYQ\ WeQbQ^dUU \YQRY\YdYUc Q^T `b_fYcY_^c V_b _dXUb SbUTYd bU\QdUT S_]]Yd]U^d QbU Y^S\eTUT Y^

_dXUb \YQRY\YdYUc)

C_Q^ S_]]Yd]U^dc QbU ^_d bUS_W^YcUT' UhSU`d V_b dXU V_\\_gY^W5

( \_Q^ S_]]Yd]U^dc dXQd dXU >b_e` TUcYW^QdUc Qc VY^Q^SYQ\ \YQRY\YdYUc Qd VQYb fQ\eU dXb_eWX `b_VYd _b

\_cc6

( YV dXU >b_e` XQc Q `Qcd `bQSdYSU _V cU\\Y^W dXU QccUdc bUce\dY^W Vb_] Ydc \_Q^ S_]]Yd]U^dc cX_bd\i

QVdUb _bYWY^QdY_^' dXU^ dXU \_Q^ S_]]Yd]U^dc Y^ dXU cQ]U S\Qcc QbU dbUQdUT Qc TUbYfQdYfU

Y^cdbe]U^dc6

( \_Q^ S_]]Yd]U^dc dXQd SQ^ RU cUdd\UT ^Ud Y^ SQcX _b Ri TU\YfUbY^W _b YcceY^W Q^_dXUb VY^Q^SYQ\

Y^cdbe]U^d6

( S_]]Yd]U^dc d_ `b_fYTU Q \_Q^ Qd Q RU\_g(]Qb[Ud Y^dUbUcd bQdU)

(n) Taxation

@^S_]U dQh S_]`bYcUc SebbU^d Q^T TUVUbbUT dQh) @^S_]U dQh Yc bUS_W^YcUT Y^ `b_VYd _b \_cc UhSU`d d_

dXU UhdU^d dXQd Yd bU\QdUc d_ YdU]c _V _dXUb S_]`bUXU^cYfU Y^S_]U _b dbQ^cQSdY_^c gYdX cXQbUX_\TUbc

bUS_W^YcUT TYbUSd\i Y^ UaeYdi' Y^ gXYSX SQcU Yd Yc bUS_W^YcUT gYdXY^ _dXUb S_]`bUXU^cYfU Y^S_]U _b

TYbUSd\i gYdXY^ UaeYdi)

9ebbU^d dQh Uh`U^cU Yc dXU Uh`USdUT dQh `QiQR\U _^ dXU dQhQR\U Y^S_]U V_b dXU iUQb' ecY^W dQh bQdUc

U^QSdUT _b ceRcdQ^dYQ\\i U^QSdUT Qd dXU bU`_bdY^W TQdU' Q^T Q^i QTZecd]U^d d_ dQh `QiQR\U Y^ bUc`USd

_V `bUfY_ec iUQbc)

;UVUbbUT dQh Yc bUS_W^YcUT Y^ bUc`USd _V dU]`_bQbi TYVVUbU^SUc RUdgUU^ dXU SQbbiY^W Q]_e^dc _V

QccUdc Q^T \YQRY\YdYUc V_b VY^Q^SYQ\ bU`_bdY^W `eb`_cUc Q^T dXU Q]_e^dc ecUT V_b dQhQdY_^ `eb`_cUc)
;UVUbbUT dQh Yc ^_d bUS_W^YcUT V_b dXU V_\\_gY^W dU]`_bQbi TYVVUbU^SUc5 dXU Y^YdYQ\ bUS_W^YdY_^ _V

QccUdc _b \YQRY\YdYUc dXQd QVVUSd ^UYdXUb QSS_e^dY^W ^_b dQhQR\U `b_VYd Q^T dU]`_bQbi TYVVUbU^SUc

bU\QdUT d_ Y^fUcd]U^dc Y^ ceRcYTYQbYUc gXUbU dXU `QbU^d Yc QR\U d_ S_^db_\ dXU dY]Y^W _V dXU bUfUbcQ\

_V dXU dU]`_bQbi TYVVUbU^SU Q^T Yd Yc `b_RQR\U dXQd dXU dU]`_bQbi TYVVUbU^SU gY\\ ^_d bUfUbcU Y^ dXU

V_bUcUUQR\U VedebU) ;UVUbbUT dQh Yc ]UQcebUT Qd dXU dQh bQdUc dXQd QbU Uh`USdUT d_ RU Q``\YUT d_ dXU

dU]`_bQbi TYVVUbU^SUc gXU^ dXUi bUfUbcU' RQcUT _^ dXU \Qgc dXQd XQfU RUU^ U^QSdUT _b ceRcdQ^dYfU\i

U^QSdUT Ri dXU bU`_bdY^W TQdU)

7 TUVUbbUT dQh QccUdc Yc bUS_W^YcUT _^\i d_ dXU UhdU^d dXQd Yd Yc `b_RQR\U dXQd VedebU dQhQR\U `b_VYdc

gY\\ RU QfQY\QR\U QWQY^cd gXYSX dXU dU]`_bQbi TYVVUbU^SUc' e^ecUT dQh \_ccUc Q^T SbUTYdc SQ^ RU

edY\YcUT) ;UVUbbUT dQh QccUdc QbU bUTeSUT d_ dXU UhdU^d dXQd Yd Yc ^_ \_^WUb `b_RQR\U dXQd dXU bU\QdUT

dQh RU^UVYd gY\\ RU bUQ\YcUT)

(o) Share capital

FbTY^Qbi cXQbUc QbU S\QccYVYUT Qc UaeYdi) @^SbU]U^dQ\ S_cdc TYbUSd\i QddbYRedQR\U d_ dXU YcceU _V

_bTY^Qbi cXQbUc Q^T cXQbU _`dY_^c QbU bUS_W^YcUT Qc Q TUTeSdY_^ Vb_] UaeYdi' ^Ud _V Q^i dQh UVVUSdc)

g N US
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3 Significant accounting policies, continued

(p) Income and expense recognition

@^dUbUcd Y^S_]U Q^T Uh`U^cU QbU bUS_W^YcUT Y^ `b_VYd _b \_cc ecY^W dXU UVVUSdYfU Y^dUbUcd ]UdX_T)

C_Q^ _bYWY^QdY_^ VUUc' \_Q^ cUbfYSY^W VUUc Q^T _dXUb VUUc dXQd QbU S_^cYTUbUT d_ RU Y^dUWbQ\ d_ dXU

_fUbQ\\ `b_VYdQRY\Ydi _V Q \_Q^' d_WUdXUb gYdX dXU bU\QdUT dbQ^cQSdY_^ S_cdc' QbU TUVUbbUT Q^T Q]_bdYcUT

d_ Y^dUbUcd Y^S_]U _fUb dXU UcdY]QdUT \YVU _V dXU VY^Q^SYQ\ Y^cdbe]U^d ecY^W dXU UVVUSdYfU Y^dUbUcd

]UdX_T)

=Y^Q^SU \UQcU _bWQ^YcQdY_^ VUUc' \UQcU cUbfYSY^W VUUc Q^T _dXUb VUUc dXQd QbU S_^cYTUbUT d_ RU Y^dUWbQ\

d_ dXU _fUbQ\\ `b_VYdQRY\Ydi _V Q VY^Q^SU \UQcU' d_WUdXUb gYdX dXU bU\QdUT TYbUSd S_cdc' QbU TUVUbbUT Q^T

Q]_bdYcUT d_ dXU Y^dUbUcd Y^S_]U _fUb dXU UcdY]QdUT \YVU _V dXU VY^Q^SYQ\ Y^cdbe]U^d ecY^W dXU

UVVUSdYfU Y^dUbUcd bQdU ]UdX_T)

FdXUb VUUc' S_]]YccY_^c Q^T _dXUb Y^S_]U Q^T Uh`U^cU YdU]c QbU bUS_W^YcUT gXU^ dXU

S_bbUc`_^TY^W cUbfYSU `b_fYTUT)

;YfYTU^T Y^S_]U Yc bUS_W^YcUT Y^ `b_VYd _b \_cc _^ dXU TQdU dXQd dXU TYfYTU^T Yc TUS\QbUT)

GQi]U^dc ]QTU e^TUb _`UbQdY^W \UQcUc QbU bUS_W^YcUT Y^ `b_VYd _b \_cc _^ Q cdbQYWXd(\Y^U RQcYc _fUb

dXU dUb] _V dXU \UQcU) CUQcU Y^SU^dYfUc bUSUYfUT QbU bUS_W^YcUT Qc Q^ Y^dUWbQ\ `Qbd _V dXU d_dQ\ \UQcU

Uh`U^cU' _fUb dXU dUb] _V dXU \UQcU)

(q) Segment reporting

7^ _`UbQdY^W cUW]U^d Yc Q S_]`_^U^d _V Q >b_e` dXQd U^WQWUc Y^ RecY^Ucc QSdYfYdYUc Vb_] gXYSX Yd

]Qi UQb^ bUfU^eUc Q^T Y^Seb Uh`U^cUc #Y^S\eTY^W bUfU^eUc Q^T Uh`U^cUc bU\QdY^W d_ dbQ^cQSdY_^c

gYdX _dXUb S_]`_^U^dc _V dXU >b_e`$6 gX_cU _`UbQdY^W bUce\dc QbU bUWe\Qb\i bUfYUgUT Ri dXU SXYUV

_`UbQdY^W TUSYcY_^ ]Q[Ub d_ ]Q[U TUSYcY_^c QR_ed bUc_ebSUc d_ RU Q\\_SQdUT d_ dXU cUW]U^d Q^T

QccUcc Ydc `UbV_b]Q^SU' Q^T V_b gXYSX TYcSbUdU VY^Q^SYQ\ Y^V_b]QdY_^ Yc QfQY\QR\U)

(r) New standards and interpretations not yet adopted

7 ^e]RUb _V ^Ug cdQ^TQbTc' Q]U^T]U^dc d_ cdQ^TQbTc Q^T Y^dUb`bUdQdY_^c QbU ^_d iUd UVVUSdYfU Qc Qd

., ;USU]RUb -+,,' Q^T XQfU ^_d RUU^ Q``\YUT Y^ `bU`QbY^W dXUcU S_^c_\YTQdUT VY^Q^SYQ\ cdQdU]U^dc)

FV dXUcU `b_^_e^SU]U^dc' `_dU^dYQ\\i dXU V_\\_gY^W gY\\ XQfU Q^ Y]`QSd _^ dXU VY^Q^SYQ\ `_cYdY_^

Q^T `UbV_b]Q^SU) KXU >b_e` `\Q^c d_ QT_`d dXUcU `b_^_e^SU]U^dc gXU^ dXUi RUS_]U UVVUSdYfU)

KXU >b_e` XQc ^_d iUd Q^Q\icUT dXU \Y[U\i Y]`QSd _V dXUcU ^Ug cdQ^TQbTc _^ Ydc VY^Q^SYQ\ cdQdU]U^dc)

( @=IJ 4 Financial Instruments gY\\ RU UVVUSdYfU V_b Q^^eQ\ `UbY_Tc RUWY^^Y^W _^ _b QVdUb ,

AQ^eQbi -+,0) KXU ^Ug cdQ^TQbT Yc d_ RU YcceUT Y^ `XQcUc Q^T Yc Y^dU^TUT e\dY]QdU\i d_ bU`\QSU

@^dUb^QdY_^Q\ =Y^Q^SYQ\ IU`_bdY^W JdQ^TQbT @7J .4 Financial Instruments: Recognition and
Measurement) KXU VYbcd `XQcU _V @=IJ 4 gQc YcceUT Y^ E_fU]RUb -++4 Q^T bU\QdUc d_ dXU

S\QccYVYSQdY_^ Q^T ]UQcebU]U^d _V VY^Q^SYQ\ QccUdc) KXU cUS_^T `XQcU bUWQbTY^W S\QccYVYSQdY_^

Q^T ]UQcebU]U^d _V VY^Q^SYQ\ \YQRY\YdYUc gQc `eR\YcXUT Y^ FSd_RUb -+,+) KXU bU]QY^Y^W `Qbdc _V

dXU cdQ^TQbT QbU Uh`USdUT d_ RU YcceUT TebY^W -+,-) KXU >b_e` bUS_W^YcUc dXQd dXU ^Ug

cdQ^TQbT Y^db_TeSUc ]Q^i SXQ^WUc d_ dXU QSS_e^dY^W V_b VY^Q^SYQ\ Y^cdbe]U^dc Q^T Yc \Y[U\i d_

QJ_N J \RPWRORLJW] RVYJL] XW ;[X^Yf\ LXW\XURMJ]NM VY^Q^SYQ\ cdQdU]U^dc) KXU Y]`QSd _V dXUcU

SXQ^WUc gY\\ RU Q^Q\icUT TebY^W dXU S_ebcU _V dXU `b_ZUSd Qc VebdXUb `XQcUc _V dXU cdQ^TQbT QbU

YcceUT) KXU >b_e` T_Uc ^_d Y^dU^T d_ QT_`d dXYc cdQ^TQbT UQb\i)

( @=IJ ,+ Consolidated Financial Statements gY\\ RU UVVUSdYfU V_b Q^^eQ\ `UbY_Tc RUWY^^Y^W _^

_b QVdUb , AQ^eQbi -+,.) KXU ^Ug cdQ^TQbT ce`UbcUTUc @7J -2 Consolidated and Separate
Financial Statements Q^T J@9(,- Consolidation – Special Purpose Entities) @=IJ ,+

Y^db_TeSUc Q cY^W\U S_^db_\ ]_TU\ gXYSX Y^S\eTUc U^dYdYUc dXQd QbU SebbU^d\i gYdXY^ dXU cS_`U _V

J@9(,-) L^TUb dXU ^Ug dXbUU(cdU` S_^db_\ ]_TU\' Q^ Y^fUcd_b S_^db_\c Q^ Y^fUcdUU gXU^ Yd Yc

Uh`_cUT' _b XQc bYWXdc' d_ fQbYQR\U bUdeb^c Vb_] Ydc Y^f_\fU]U^d gYdX dXQd Y^fUcdUU' XQc dXU

QRY\Ydi d_ QVVUSd dX_cU bUdeb^c dXb_eWX Ydc `_gUb _fUb dXQd Y^fUcdUU Q^T dXUbU Yc Q \Y^[ RUdgUU^

`_gUb Q^T bUdeb^c) 9_^c_\YTQdY_^ `b_SUTebUc QbU SQbbYUT V_bgQbT Vb_] @7J -2 #-++3$)

g N UT
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3 Significant accounting policies, continued

(r) New standards and interpretations not yet adopted, continued

NXU^ dXU QT_`dY_^ _V @=IJ ,+ T_Uc ^_d bUce\d Y^ Q SXQ^WU Y^ dXU `bUfY_ec S_^c_\YTQdY_^ _b ^_^(

S_^c_\YTQdY_^ _V Q^ Y^fUcdUU' ^_ QTZecd]U^dc d_ QSS_e^dY^W QbU bUaeYbUT _^ Y^YdYQ\ Q``\YSQdY_^)

NXU^ dXU QT_`dY_^ bUce\dc Y^ Q SXQ^WU Y^ dXU S_^c_\YTQdY_^ _b ^_^(S_^c_\YTQdY_^ _V Q^ Y^fUcdUU'

dXU ^Ug cdQ^TQbT ]Qi RU QT_`dUT gYdX UYdXUb Ve\\ bUdb_c`USdYfU Q``\YSQdY_^ Vb_] TQdU dXQd

S_^db_\ gQc _RdQY^UT _b \_cd _b' YV ^_d `bQSdYSQR\U' gYdX \Y]YdUT bUdb_c`USdYfU Q``\YSQdY_^ Vb_]

dXU RUWY^^Y^W _V dXU UQb\YUcd `UbY_T V_b gXYSX dXU Q``\YSQdY_^ Yc `bQSdYSQR\U' gXYSX ]Qi RU dXU

SebbU^d `UbY_T) <Qb\i QT_`dY_^ _V @=IJ ,+ Yc `Ub]YddUT `b_fYTUT Q^ U^dYdi Q\c_ UQb\i(QT_`dc

@=IJ ,,' @=IJ ,-' @7J -2 #-+,,$ Q^T @7J -3 #-+,,$)

( @=IJ ,. Fair Value Measurement gY\\ RU UVVUSdYfU V_b Q^^eQ\ `UbY_Tc RUWY^^Y^W _^ _b QVdUb ,

AQ^eQbi -+,.) KXU ^Ug cdQ^TQbT bU`\QSUc dXU VQYb fQ\eU ]UQcebU]U^d WeYTQ^SU S_^dQY^UT Y^

Y^TYfYTeQ\ @=IJc gYdX Q cY^W\U c_ebSU _V VQYb fQ\eU ]UQcebU]U^d WeYTQ^SU) @d `b_fYTUc Q

bUfYcUT TUVY^YdY_^ _V VQYb fQ\eU' UcdQR\YcXUc Q VbQ]Ug_b[ V_b ]UQcebY^W VQYb fQ\eU Q^T cUdc _ed

TYcS\_cebU bUaeYbU]U^dc V_b VQYb fQ\eU ]UQcebU]U^dc) @=IJ ,. T_Uc ^_d Y^db_TeSU ^Ug

bUaeYbU]U^dc d_ ]UQcebU QccUdc _b \YQRY\YdYUc Qd VQYb fQ\eU' ^_b T_Uc Yd U\Y]Y^QdU dXU `bQSdYSQRY\Ydi

UhSU`dY_^c d_ VQYb fQ\eU ]UQcebU]U^d dXQd SebbU^d\i UhYcd Y^ SUbdQY^ cdQ^TQbTc) KXU cdQ^TQbT Yc

Q``\YUT `b_c`USdYfU\i gYdX UQb\i QT_`dY_^ `Ub]YddUT) 9_]`QbQdYfU TYcS\_cebU Y^V_b]QdY_^ Yc ^_d

bUaeYbUT V_b `UbY_Tc RUV_bU dXU TQdU _V Y^YdYQ\ Q``\YSQdY_^)

( 7]U^T]U^d d_ @7J , Presentation of Financial Statements: Presentation of Items of Other
Comprehensive Income. KXU Q]U^T]U^d bUaeYbUc dXQd Q^ U^dYdi `bUcU^d cU`QbQdU\i YdU]c _V

_dXUb S_]`bUXU^cYfU Y^S_]U dXQd ]Qi RU bUS\QccYVYUT d_ `b_VYd _b \_cc Y^ dXU VedebU Vb_] dX_cU

dXQd gY\\ ^UfUb RU bUS\QccYVYUT d_ `b_VYd _b \_cc) 7TTYdY_^Q\\i' dXU Q]U^T]U^d SXQ^WUc dXU dYd\U _V

dXU cdQdU]U^d _V S_]`bUXU^cYfU Y^S_]U d_ cdQdU]U^d _V `b_VYd _b \_cc Q^T _dXUb S_]`bUXU^cYfU

Y^S_]U) ?_gUfUb' dXU ecU _V _dXUb dYd\Uc Yc `Ub]YddUT) KXU Q]U^T]U^d cXQ\\ RU Q``\YUT

bUdb_c`USdYfU\i Vb_] , Ae\i -+,- Q^T UQb\i QT_`dY_^ Yc `Ub]YddUT)

( 7]U^T]U^d d_ @=IJ 2 Disclosures – Transfers of Financial Assets Y^db_TeSUc QTTYdY_^Q\

TYcS\_cebU bUaeYbU]U^dc V_b dbQ^cVUbc _V VY^Q^SYQ\ QccUdc Y^ cYdeQdY_^c gXUbU QccUdc QbU ^_d

TUbUS_W^YcUT Y^ dXUYb U^dYbUdi _b gXUbU dXU QccUdc QbU TUbUS_W^YcUT Y^ dXUYb U^dYbUdi Red Q

S_^dY^eY^W Y^f_\fU]U^d Y^ dXU dbQ^cVUbbUT QccUdc Yc bUdQY^UT) KXU ^Ug TYcS\_cebU bUaeYbU]U^dc

QbU TUcYW^QdUT d_ U^QR\U dXU ecUbc _V VY^Q^SYQ\ cdQdU]U^dc d_ RUddUb e^TUbcdQ^T dXU ^QdebU _V dXU

bYc[c Q^T bUgQbTc Qcc_SYQdUT gYdX dXUcU QccUdc) KXU Q]U^T]U^d Yc UVVUSdYfU V_b Q^^eQ\ `UbY_Tc

RUWY^^Y^W _^ _b QVdUb , Ae\i -+,,)

( MQbY_ec Improvements to IFRSs XQfU RUU^ TUQ\d gYdX _^ Q cdQ^TQbT(Ri(cdQ^TQbT RQcYc) 7\\

Q]U^T]U^dc' gXYSX bUce\d Y^ QSS_e^dY^W SXQ^WUc V_b `bUcU^dQdY_^' bUS_W^YdY_^ _b ]UQcebU]U^d

`eb`_cUc' gY\\ S_]U Y^d_ UVVUSd ^_d UQb\YUb dXQ^ , AQ^eQbi -+,-) KXU >b_e` XQc ^_d iUd Q^Q\icUT

dXU \Y[U\i Y]`QSd _V dXU Y]`b_fU]U^dc _^ Ydc VY^Q^SYQ\ `_cYdY_^ _b `UbV_b]Q^SU)

g N UU
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4 Net interest income

@^S\eTUT gYdXY^ fQbY_ec \Y^U YdU]c e^TUb Y^dUbUcd Y^S_]U V_b dXU iUQb U^TUT ., ;USU]RUb -+,, Yc Q

d_dQ\ _V BPK ,.',04'//, dX_ecQ^T #-+,+5 BPK ,+'-,2'./- dX_ecQ^T$ QSSbeUT _^ Y]`QYbUT VY^Q^SYQ\

QccUdc)

5 Fee and commission income

2011
KZT’000

2010
KZT’000

<h`Ubd S_]]YccY_^ _^ \_Q^c ^_d U^dUbUT d_ ,0+'4+- ,-4'1//

=_bUYW^ UhSXQ^WU VUUc -+'01/ .4'...

KbQ^cVUb cUbfYSUc .'03, ,-'341

9_]]YccY_^ _^ VY^Q^SU \UQcU 2'131 2',1.

CUddUbc _V SbUTYd ,'2-, ,'3-0

FdXUb ,1'0-4 ,-'./2

200,983 203,208

2011
KZT’000

2010
KZT’000

Interest income

C_Q^c d_ Secd_]Ubc -3'1/4'/31 -.'21+'1+0

7fQY\QR\U(V_b(cQ\U VY^Q^SYQ\ QccUdc -/'4-+'42/ -+',33'/4,

7]_e^dc bUSUYfQR\U e^TUb bUfUbcU bU`ebSXQcU QWbUU]U^dc -'3,-'02. 3,'1/,

G\QSU]U^dc gYdX RQ^[c Q^T _dXUb VY^Q^SYQ\ Y^cdYdedY_^c ,'4-.'4/- 2'3/1'-03

=Y^Q^SU \UQcU bUSUYfQR\Uc ,'34,'/12 ,'4-4'/2,

?U\T(d_(]QdebYdi Y^fUcd]U^dc -+/'-03 ,/4'1.3

60,402,700 53,956,104

Interest expense

C_Q^c Vb_] RQ^[c Q^T _dXUb VY^Q^SYQ\ Y^cdYdedY_^c #-/'404'-.1$ #-1',2,'/,0$

;URd cUSebYdYUc YcceUT #4'//4'/1.$ #.'/13'11/$

C_Q^c Vb_] dXU GQbU^d 9_]`Q^i #.,4'22-$ #,,4'130$

JeR_bTY^QdUT TURd #-+/'-03$ #,/4'1.3$

C_Q^c Vb_] dXU >_fUb^]U^d _V dXU IU`eR\YS _V BQjQ[XcdQ^ #24'.23$ #24'//2$

7]_e^dc `QiQR\U e^TUb bU`ebSXQcU QWbUU]U^dc #00'3./$ #1'22+$

9ebbU^d QSS_e^dc Q^T TU`_cYdc Vb_] Secd_]Ubc #04$ #,'+33$

(35,068,000) (29,996,707)

g N UV
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6 Fee and commission expense

2011
KZT’000

2010
KZT’000

C_Q^ `bU`Qi]U^d VUUc -'/+1'14- (

L^TbQg^ \_Q^ QbbQ^WU]U^d VUU ,'311'104 (
=UUc Q^T S_]]YccY_^c bU\QdUT d_ Ueb_R_^Tc 4.'04/ /10

JUSebYdYUc _`UbQdY_^c /1'/3, 0.'32,

9ecd_TYQ\ cUbfYSUc 4'/30 4'-/3

9bUTYd SQbT ]QY^dU^Q^SU 0',-/ /'30-

DQY^dU^Q^SU _V SebbU^d QSS_e^dc /'34+ ,1'-0-

KbQ^cVUb cUbfYSUc 111 ,'-/4
FdXUb ,31 0,2

4,433,777 86,454

C_Q^ `bU`Qi]U^d VUUc bU\QdU d_ dXU `bU`Qi]U^d _V Q LJ; 0++'+++ dX_ecQ^T \_Q^ Vb_] dXU <h`_bd(

@]`_bd 8Q^[ _V 9XY^Q #E_dU -1$ Q^T S_]`bYcU dXU e^Q]_bdYcUT `_bdY_^ _V \_Q^ _bYWY^QdY_^ VUUc

UaeYfQ\U^d d_ BPK 4.2'+4- dX_ecQ^T Q^T Q `bU`Qi]U^d VUU _V -" _V dXU `bY^SY`Q\ UaeYfQ\U^d d_

BPK ,'/14'1++ dX_ecQ^T)

L^TbQg^ \_Q^ QbbQ^WU]U^d VUU bU\QdUc d_ dXU e^TbQg^ `Qbd _V Q LJ; 0'+++'+++ dX_ecQ^T SbUTYd

VQSY\Ydi `b_fYTUT Ri dXU <h`_bd(@]`_bd 8Q^[ _V 9XY^Q #E_dU -,$)

7 Net foreign exchange gain

2011
KZT’000

2010
KZT’000

;UQ\Y^W' ^Ud ,.+'111 .10'4-2

KbQ^c\QdY_^ TYVVUbU^SUc' ^Ud ,,-'431 -4'/31

243,652 395,413

8 Net (loss)/gain on derivative financial instruments

2011
KZT’000

2010
KZT’000

IUQ\YcUT WQY^ _^ TUbYfQdYfU VY^Q^SYQ\ Y^cdbe]U^dc ..-'-4, ,/2'+2.

L^bUQ\YcUT \_cc Vb_] Y^UVVYSYU^Si _V SQcX V\_g XUTWU #/'.2,$ #/-'.1-$

L^bUQ\YcUT #\_cc$*WQY^ Vb_] bUfQ\eQdY_^ _V TUbYfQdYfU VY^Q^SYQ\
Y^cdbe]U^dc #-'0+4'.23$ -40'-1-

(2,181,458) 399,973

9 Other income, net

2011
KZT’000

2010
KZT’000

=Y^Uc Q^T `U^Q\dYUc 4.',-3 .4.'+4,

@^S_]U Vb_] TUSbUQcU Y^ fQ\eU QTTUT dQh bQdU ( 3'4++

FdXUb Uh`U^cU #,-'414$ #3'--.$

FdXUb #\_cc$*Y^S_]U Vb_] ^_^(RQ^[Y^W QSdYfYdi #/4'.40$ -+'3+/

30,764 414,572

10 Impairment losses

2011
KZT’000

2010
KZT’000

C_Q^c d_ Secd_]Ubc #E_dU ,1$ ..'..3'3+4 ,3'3./'-.1

=Y^Q^SU \UQcU bUSUYfQR\Uc #E_dU ,2$ -'+0+',.0 -40'+33

7ccUdc d_ RU dbQ^cVUbbUT e^TUb VY^Q^SU \UQcU QWbUU]U^dc ,-,'+00 (

FdXUb QccUdc #E_dU -,$ 4.'1+3 102'130

35,603,607 19,787,009

g N UW
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11 General administrative expenses

2011
KZT’000

2010
KZT’000

GQib_\\ Q^T bU\QdUT dQhUc -'+0-'332 ,'4+.'-0+

FSSe`Q^Si .,.'3/4 -32'+41

Gb_VUccY_^Q\ cUbfYSUc .+2'./1 4,',1.

KQhUc _dXUb dXQ^ _^ Y^S_]U --1'1,1 ,-/'14.

@^cebQ^SU ,+3',./ ,2',+2

9_]]e^YSQdY_^ Q^T Y^V_b]QdY_^ cUbfYSUc ,+2'1+, ,+1'2-0

;U`bUSYQdY_^ Q^T Q]_bdYcQdY_^ 43',-/ 03'4,0

8ecY^Ucc dbQfU\ 3/'3-3 00'34+

KbQY^Y^W Q^T cU]Y^Qbc 2,'-11 ,.'./0

7TfUbdYcY^W Q^T ]Qb[UdY^W /3'4/. -+'/+-

IQdY^W cUbfYSUc /+'2// ..'2.+

IU`QYb Q^T ]QY^dU^Q^SU .4'.4+ /0'.4.

FVVYSU ce``\YUc -2'433 -1'+-,

9_^VUbU^SUc -/'0-1 (

IU`bUcU^dQdYfU Uh`U^cUc ,1'3/- 4'2/,

KbQ^c`_bdQdY_^ ,0'/,, ,1'+2-

JUSebYdi ,,'414 ,+'433

FdXUb //'1-3 -,'2/.

3,641,092 2,842,274

12 Income tax benefit/(expense)

2011
KZT’000

2010
KZT’000

Current tax expense

9ebbU^d iUQb #-3',-1$ #2,'+-,$

FfUb `b_fYTUT Y^ `bY_b iUQbc ,-0'.4/ 02'04+

97,268 (13,431)

Deferred tax benefit/(expense)

FbYWY^QdY_^ Q^T bUfUbcQ\ _V dU]`_bQbi TYVVUbU^SUc .'0,-'041 #,'2-+'0+3$

9XQ^WU Y^ e^bUS_W^YcUT TUVUbbUT dQh QccUdc #/41'-,/$ #,-2'4-2$

3,016,382 (1,848,435)

Total income tax benefit/(expense) 3,113,650 (1,861,866)

EQN ;[X^Yf\ JYYURLJKUN ]Ja [J]N OX[ L^[[N^d Q^T TUVUbbUT dQh Yc -+" #-+,+5 -+"$)

g N UX
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12 Income tax benefit/(expense), continued

Reconciliation of effective tax rate:

2011
KZT’000 %

2010
KZT’000 %

(Loss)/profit before income tax (20,115,581) 100 4,088,024 100

@^S_]U dQh Qd dXU Q``\YSQR\U dQh bQdU /'+-.',,1 #-+$ #3,2'1+0$ -+

E_^(dQhQR\U Y^S_]U _^ cUSebYdYUc -'-33',44 #,,$ ( (

#FdXUb ^_^(TUTeSdYR\U Uh`U^cU$*^_^(

dQhQR\U Y^S_]U #2+1'14/$ / -20'/22 #2$

<VVUSd _V SXQ^WU Y^ bQdU Q``\YSQR\U d_

TUVUbbUT dQhUc ( ( 31+'-4- #-,$
@^S_]U dQh gYdXXU\T Qd c_ebSU #-3',-1$ ( #2,'+-,$ -

FfUb `b_fYTUT Y^ `bY_b iUQbc ,-0'.4/ #,$ 02'04+ #,$

E_^(TUTeSdY\U Y]`QYb]U^d \_ccUc #-',-0'3+4$ ,, #-'+.3'12-$ 0+
9XQ^WU Y^ e^bUS_W^YcUT TUVUbbUT dQh

QccUdc #/1-'/.+$ - #,-2'4-2$ .

3,113,650 (15) (1,861,866) 46

E_^(TUTeSdYR\U Y]`QYb]U^d \_ccUc Qb_cU Y^ bUc`USd _V \_Q^c d_ bU\QdUT `QbdYUc Q^T cUSebYdYUc dXQd gY\\

^_d RU TUTeSdYR\U V_b dQh `eb`_cUc Y^ dXU VedebU)

13 Cash and cash equivalents

9QcX Q^T SQcX UaeYfQ\U^dc Qd dXU U^T _V dXU VY^Q^SYQ\ iUQb Qc cX_g^ Y^ dXU S_^c_\YTQdUT cdQdU]U^d _V

SQcX V\_gc S_]`bYcU dXU V_\\_gY^W5

E_^U _V SQcX UaeYfQ\U^dc QbU Y]`QYbUT _b `Qcd TeU)

Concentration of cash and cash equivalents

7c Qd ., ;USU]RUb -+,, dXU >b_e` XQT dg_ RQ^[c #., ;USU]RUb -+,+5 dg_ RQ^[c$' gX_cU

RQ\Q^SUc UhSUUTUT ,+" _V UaeYdi) KXU Wb_cc fQ\eU _V dXUcU RQ\Q^SUc Qc _V ., ;USU]RUb -+,,Q^T

-+,+ gQc BPK ,-2'2+4',,4 dX_ecQ^T Q^T BPK ,0+'/+/'131 dX_ecQ^T' bUc`USdYfU\i)

2011
KZT’000

2010
KZT’000

Demand deposits
National Bank of the Republic of Kazakhstan

IQdUT 888& 3/2',1- (
IQdUT 888 ( 42'4/1'001

Other banks

IQdUT Vb_] 77( d_ 77& ( ,1'--0'+4+
IQdUT Vb_] 7( d_ 7& ( --'--0'040

IQdUT Vb_] 8( d_ 8& 0++',12 /2'012'/1,

Total demand deposits 1,347,329 183,964,702

Cash at current bank accounts
National Bank of the Republic of Kazakhstan

IQdUT 888& 20'-13'0,/ (

IQdUT 888 ( 3',4,'0.1

Other banks
IQdUT Vb_] 77( d_ 77& 03'42.'0.+ -'31/'-,,
IQdUT Vb_] 7( d_ 7& ,'./0',.3 2,1'-,.

IQdUT Vb_] 888( d_ 888& 1/1'1-/ --,'.,,

IQdUT Vb_] 88( d_ 88& 3'.3/ (

IQdUT Vb_] 8( d_ 8& 0'4,+'111 -'-2,'/33

Total cash at current bank accounts 142,152,856 14,264,759

9QcX _^ XQ^T /3 /+3

143,500,233 198,229,869

g N UY
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14 Placements with banks and other financial institutions

2011
KZT’000

2010
KZT’000

Not impaired or past due

Loans and deposits

IQdUT Vb_] 77( d_ 77& ,,-'++/ -42'2..

IQdUT Vb_] 8( d_ 8& -.'.+/'0./ -/'2..',13

23,416,538 25,030,901

7c Qd ., ;USU]RUb -+,, `\QSU]U^dc gYdX RQ^[c Y^S\eTUT Q TU`_cYd _V BPK ,,-'++/ dX_ecQ^T'

gXYSX cUbfUT Qc Q ]QbWY^ TU`_cYd _^ Q V_bUYW^ SebbU^Si cgQ` gYdX D_bWQ^ JdQ^\Ui

#., ;USU]RUb -+,+5 BPK -42'2.. dX_ecQ^T$)

15 Amounts receivable under reverse repurchase agreements

@^ ;USU]RUb -+,+ dXU >b_e` S_^S\eTUT bUfUbcU bU`ebSXQcU QWbUU]U^dc gYdX 7\\YQ^SU 8Q^[ AJ9 Y^

]QN JVX^W] XO >IE +2%22/%+.) ]QX^\JWM VJ]^[RWP RW =^Ub +)*+ JWM XW ]QN dJ^]XVJ]RL [NYXe

]Qb[Ud _^ dXU B7J< Y^ dXU Q]_e^d _V BPK ,'/0+'+++' gXYSX ]QdebUT Y^ AQ^eQbi -+,,)

@^ FSd_RUb -+,, dXU >b_e` S_^S\eTUT QTTYdY_^Q\ bUfUbcU bU`ebSXQcU QWbUU]U^dc gYdX 7\\YQ^SU

8Q^[ AJ9 Y^ dXU Q]_e^d _V BPK 4'420'+++ dX_ecQ^T ]QdebY^W Y^ 7`bY\ -+,.)

7c Qd ., ;USU]RUb -+,,' Y^S\eTUT Y^ Q]_e^dc bUSUYfQR\U e^TUb bUfUbcU bU`ebSXQcU QWbUU]U^dc Yc

QSSbeUT Y^dUbUcd Y^S_]U _V BPK -'.-4'2-4 dX_ecQ^T #., ;USU]RUb -+,+5 BPK ,+'/0. dX_ecQ^T$)

Collateral

7c Qd ., ;USU]RUb -+,, Q^T -+,+ Q]_e^dc bUSUYfQR\U e^TUb bUfUbcU bU`ebSXQcU QWbUU]U^dc gUbU

S_\\QdUbQ\YcUT Ri dXU V_\\_gY^W cUSebYdYUc5

2011
KZT’000

2010
KZT’000

5XWM\ XO ]QN DX_N[NRPW GNJU]Q 9^WM dDJV[^T&>JcbWJe =D6 ,0%,2+%0+) +1%0-.%)),

KbUQcebi RY\\c _V dXU DY^Ycdbi _V =Y^Q^SU _V dXU IU`eR\YS _V

BQjQ[XcdQ^ ( .'/3+'.+/

37,392,720 32,225,307

g N UZ
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16 Loans to customers

2011
KZT’000

2010
KZT’000

C_Q^c d_ \QbWU S_b`_bQdUc .20'344'-1+ .4/'/,-'400

D_bdWQWU \_Q^c 1.+'/++ 12.'4+0

@^dUbUcd QSSbeUT -/',/0'/31 ,1'413'-3,

Gross loans to customers 400,675,146 412,055,141

@]`QYb]U^d Q\\_gQ^SU #,-0'--2'2-,$ #4,',1/'-/1$

Net loans to customers 275,447,425 320,890,895

D_fU]U^dc Y^ dXU \_Q^ Y]`QYb]U^d Q\\_gQ^SU V_b dXU iUQb U^TUT ., ;USU]RUb -+,, Q^T -+,+ QbU

Qc V_\\_gc5

KXU V_\\_gY^W dQR\U `b_fYTUc Y^V_b]QdY_^ _^ dXU SbUTYd aeQ\Ydi _V dXU \_Q^ `_bdV_\Y_ Qd

., ;USU]RUb -+,,5

Gross loans Impairment Net loans
Impairment

to gross loans

KZT’000 KZT’000 KZT’000 %

C_Q^c gYdX_ed Y^TYfYTeQ\ cYW^c _V
Y]`QYb]U^d ,3/'4+,'443 #2'.41'140$ ,22'0+0'.+. /)++

@]`QYbUT \_Q^c5

( ^_d `Qcd TeU -3'2-3'... #0'-.1'3..$ -.'/4,'0++ ,3)-.

( _fUbTeU \Ucc dXQ^ 4+ TQic /',.,'/2+ #-',42'-2,$ ,'4./',44 0.),3

( _fUbTeU ]_bU dXQ^ 4+ TQic Q^T \Ucc

dXQ^ .1+ TQic .0'.-0'/., #,/'/42'.,+$ -+'3-3',-, /,)+/

_fUbTeU ]_bU dXQ^ .1+ TQic ,/2'032'4,/ #40'344'1,-$ 0,'133'.+- 1/)43

K_dQ\ Y]`QYbUT \_Q^c -,0'22.',/3 #,,2'3.,'+-1$ 42'4/-',-- 0/)1,

Total loans 400,675,146 (125,227,721) 275,447,425 31.25

2011
KZT’000

2010
KZT’000

8Q\Q^SU Qd dXU RUWY^^Y^W _V dXU iUQb #4,',1/'-/1$ #24'0/+'/,3$

EUd SXQbWU V_b dXU iUQb #..'..3'3+4$ #,3'3./'-.1$

<VVUSd _V V_bUYW^ SebbU^Si ]_fU]U^dc #044'--.$ 0+4'03.

IUS_fUbi _V QSSbeUT Y^dUbUcd `bUfY_ec\i gbYddU^(_VV #,-0'//.$ (

NbYdU(_VVc ( 1'2++'3-0

Balance at the end of the year (125,227,721) (91,164,246)

g N VQ
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16 Loans to customers, continued

(a) Credit quality of loan portfolio

KXU V_\\_gY^W dQR\U `b_fYTUc Y^V_b]QdY_^ _^ dXU SbUTYd aeQ\Ydi _V dXU \_Q^ `_bdV_\Y_ Qd

., ;USU]RUb -+,+5

Gross loans Impairment Net loans
Impairment

to gross loans

KZT’000 KZT’000 KZT’000 %

C_Q^c gYdX_ed Y^TYfYTeQ\ cYW^c _V
Y]`QYb]U^d -+3'4+1'1-- #1'./3'-1/$ -+-'003'.03 .)+/

@]`QYbUT \_Q^c5

( ^_d `Qcd TeU 03'-33'..2 #,-'434'40,$ /0'-43'.31 --)-4

( _fUbTeU \Ucc dXQ^ 4+ TQic .0'1.1'0-, #-,'3+.'3.4$ ,.'3.-'13- 1,),3

( _fUbTeU ]_bU dXQ^ 4+ TQic Q^T \Ucc

dXQ^ .1+ TQic 12'-32'//3 #-/'-24'20.$ /.'++2'140 .1)+3

( _fUbTeU ]_bU dXQ^ .1+ TQic /,'4.1'-,. #-0'2/-'/.4$ ,1',4.'22/ 1,).3

K_dQ\ Y]`QYbUT \_Q^c -+.',/3'0,4 #3/'3,0'43-$ ,,3'..-'0.2 /,)20

Total loans 412,055,141 (91,164,246) 320,890,895 22.12

C_Q^ Y]`QYb]U^d bUce\dc Vb_] _^U _b ]_bU UfU^dc dXQd _SSebbUT QVdUb dXU Y^YdYQ\ bUS_W^YdY_^ _V dXU

\_Q^ Q^T dXQd XQfU Q^ Y]`QSd _^ dXU UcdY]QdUT VedebU SQcX V\_gc Qcc_SYQdUT gYdX dXU \_Q^' Q^T gXYSX

SQ^ RU bU\YQR\i UcdY]QdUT) C_Q^c gYdX_ed Y^TYfYTeQ\ cYW^c _V Y]`QYb]U^d T_ ^_d XQfU _RZUSdYfU

UfYTU^SU _V Y]`QYb]U^d dXQd SQ^ RU TYbUSd\i QddbYRedUT d_ dXU])

KXU _RZUSdYfU Y^TYSQd_bc _V \_Q^ Y]`QYb]U^d Y^S\eTU dXU V_\\_gY^W5

_fUbTeU `Qi]U^dc e^TUb dXU \_Q^ QWbUU]U^d6

cYW^YVYSQ^d TYVVYSe\dYUc Y^ dXU VY^Q^SYQ\ S_^TYdY_^c _V dXU R_bb_gUb6

TUdUbY_bQdY_^ Y^ RecY^Ucc U^fYb_^]U^d' ^UWQ]R_N LQJWPN\ RW ]QN KX[[X`N[f\ VJ[TN]\'

KXU >b_e` UcdY]QdUc \_Q^ Y]`QYb]U^d V_b \_Q^c d_ \QbWU S_b`_bQdUc RQcUT _^ Q^ Q^Q\icYc _V dXU

VedebU SQcX V\_gc V_b Y]`QYbUT \_Q^c Q^T RQcUT _^ Ydc `Qcd \_cc Uh`UbYU^SU V_b `_bdV_\Y_c _V \_Q^c V_b

gXYSX ^_ Y^TYSQdY_^c _V Y]`QYb]U^d XQc RUU^ YTU^dYVYUT)

@^ TUdUb]Y^Y^W dXU Y]`QYb]U^d Q\\_gQ^SU V_b \_Q^c d_ \QbWU S_b`_bQdUc' ]Q^QWU]U^d ]QTU dXU

V_\\_gY^W [Ui Qcce]`dY_^c5

XYcd_bYS Q^^eQ\ \_cc bQdU QTZecdUT d_ bUV\USd dXU UVVUSdc _V SebbU^d S_^TYdY_^c _V /)++"6

Q TYcS_e^d _V RUdgUU^ -+" Q^T 2+" d_ dXU _bYWY^Q\\i Q``bQYcUT fQ\eU YV dXU `b_`Ubdi `\UTWUT Yc

c_\T6

Q TU\Qi _V ,- d_ .1 ]_^dXc Y^ _RdQY^Y^W `b_SUUTc Vb_] dXU V_bUS\_cebU _V S_\\QdUbQ\)

9XQ^WUc Y^ dXUcU UcdY]QdUc S_e\T QVVUSd dXU \_Q^ Y]`QYb]U^d Q\\_gQ^SU) @V dXU ^Ud `bUcU^d fQ\eU _V

dXU UcdY]QdUT SQcX V\_gc TYVVUbc Ri _^U `UbSU^d' dXU \_Q^ Y]`QYb]U^d `b_fYcY_^ _^ \_Q^c d_

Secd_]Ubc Qc _V ., ;USU]RUb -+,, g_e\T RU BPK -'20/'/2/ dX_ecQ^T #., ;USU]RUb -+,+5

BPK .'-+3'4+4 dX_ecQ^T$ \_gUb _b XYWXUb)

7c Qd ., ;USU]RUb -+,, Y^S\eTUT Y^ dXU \_Q^ `_bdV_\Y_ QbU dg_ bU^UW_dYQdUT \_Q^c dXQd g_e\T

_dXUbgYcU RU `Qcd TeU _b Y]`QYbUT _V BPK 4'0/4'114 dX_ecQ^T #., ;USU]RUb -+,,5 VYfU \_Q^c _V

BPK -.'+.1'-0. dX_ecQ^T$) JeSX bUcdbeSdebY^W QSdYfYdi Yc QY]UT Qd ]Q^QWY^W Secd_]Ub

bU\QdY_^cXY`c Q^T ]QhY]YcY^W S_\\USdY_^ _``_bde^YdYUc) IU^UW_dYQdUT \_Q^c QbU Y^S\eTUT Y^ dXU

SQdUW_bi _V QccUdc gYdX_ed Y^TYfYTeQ\ cYW^c _V Y]`QYb]U^d Y^ dXU dQR\Uc QR_fU' e^\Ucc dXU R_bb_gUb

VQY\c d_ S_]`\i gYdX dXU bU^UW_dYQdUT dUb]c)

g N VR
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16 Loans to customers, continued

(a) Credit quality of loan portfolio, continued

Analysis of collateral

KXU V_\\_gY^W dQR\U `b_fYTUc Q^ Q^Q\icYc _V dXU S_]]UbSYQ\ \_Q^ `_bdV_\Y_' ^Ud _V Y]`QYb]U^d' Ri

di`Uc _V S_\\QdUbQ\5

31 December
2011

KZT’000 %

31 December
2010

KZT’000 %
DYhUT di`Uc _V S_\\QdUbQ\ ,-1'-/-'.+1 /1 ,/-',0+'0+2 /0

D_d_b fUXYS\Uc Q^T UaeY`]U^d 1/'022'3+/ -. 2+'-01'40, --

>eQbQ^dUUc _V _dXUb S_]`Q^YUc 1-'-11'.+2 -. 1-'./3'1-, ,4
>eQbQ^dUUc _V VY^Q^SYQ\ Y^cdYdedY_^c 4',.0'4/2 . -1'/,/'00+ 3

>eQbQ^dUUc _V dXU >_fUb^]U^d _V dXU

IU`eR\YS _V BQjQ[XcdQ^ 2'./3'/0- . 2'0..',32 -
9QcX -'1+3'01+ , 4'./,'10, .

IUQ\ UcdQdU ,'403'122 , -'3/0'/-3 ,

>eQbQ^dUUc _V dXU GQbU^d S_]`Q^i ,'.+4'.2- ( ( (

Total 275,447,425 100 320,890,895 100

KXU Q]_e^dc cX_g^ Y^ dXU dQR\U QR_fU bU`bUcU^d dXU SQbbiY^W fQ\eU _V dXU \_Q^c' Q^T T_ ^_d

^USUccQbY\i bU`bUcU^d dXU VQYb fQ\eU _V dXU S_\\QdUbQ\) DYhUT di`Uc _V S_\\QdUbQ\ Y^S\eTU `b_`Ubdi

S_]`\UhUc' UaeY`]U^d' fUXYS\Uc' \Q^T' WeQbQ^dUUc' S_^cdbeSdY_^ Y^ `b_WbUcc' Q^T _dXUb)

Loans to corporate customers that are past due or impaired

@]`QYbUT _b _fUbTeU \_Q^c d_ S_b`_bQdU Secd_]Ubc QbU cUSebUT Ri S_\\QdUbQ\ gYdX Q VQYb fQ\eU _V

BPK 2/'34,',,. dX_ecQ^T #-+,+5 BPK /+'+,1'1/2 dX_ecQ^T$' UhS\eTY^W dXU UVVUSd _V

_fUbS_\\QdUbQ\YcQdY_^)

Loans to corporate customers that are neither past due nor impaired

7c Qd ., ;USU]RUb -+,, dXU VQYb fQ\eU _V SQcX RQ\Q^SUc' cUbfY^W Qc S_\\QdUbQ\ V_b \_Q^c d_ S_b`_bQdU

Secd_]Ubc' Yc BPK -'413'+++ dX_ecQ^T #-+,+5 ^Y\$)

=_b bU]QY^Y^W \_Q^c d_ S_b`_bQdU Secd_]Ubc gYdX Q ^Ud SQbbiY^W Q]_e^d _V

BPK ,20'4+3'/32 dX_ecQ^T #-+,+5 BPK -+,'4,4'044 dX_ecQ^T$' gXYSX QbU ^UYdXUb `Qcd TeU ^_b

Y]`QYbUT' dXU VQYb fQ\eU _V S_\\QdUbQ\ gQc UcdY]QdUT Qd dXU Y^SU`dY_^ _V dXU \_Q^c Q^T gQc ^_d

QTZecdUT V_b ceRcUaeU^d SXQ^WUc d_ dXU bU`_bdY^W TQdU) KXU bUS_fUbQRY\Ydi _V dXUcU \_Q^c Yc `bY]QbY\i

TU`U^TU^d _^ dXU SbUTYdg_bdXY^Ucc _V dXU R_bb_gUbc bQdXUb dXQ^ dXU fQ\eU _V S_\\QdUbQ\' Q^T dXU
SebbU^d fQ\eU _V dXU S_\\QdUbQ\ T_Uc ^_d Y]`QSd dXU Y]`QYb]U^d QccUcc]U^d)

7c Qd ., ;USU]RUb -+,,' V_b \_Q^c d_ S_b`_bQdU Secd_]Ubc dXQd QbU ^UYdXUb `Qcd TeU ^_b Y]`QYbUT

gYdX Q SQbbiY^W Q]_e^d _V BPK 4-'4++'++- dX_ecQ^T #-+,+5 BPK 40'04-'/+3 dX_ecQ^T$

]Q^QWU]U^d UcdY]QdUc dXQd dXU VQYb fQ\eU _V S_\\QdUbQ\ Yc Qd \UQcd UaeQ\ d_ dXUYb SQbbiY^W Q]_e^dc)

Collateral obtained

;ebY^W dXU iUQb U^TUT ., ;USU]RUb -+,, dXU >b_e` TYT ^_d _RdQY^ Q^i QccUdc Ri dQ[Y^W S_^db_\ _V

S_\\QdUbQ\ QSSU`dUT Qc cUSebYdi V_b \_Q^c)

;ebY^W dXU iUQb U^TUT ., ;USU]RUb -+,+ dXU >b_e` `UbV_b]UT S_\\USdY_^ QSdYfYdYUc Y^ bU\QdY_^ d_

SUbdQY^ Y]`QYbUT \_Q^c' Qc Q bUce\d _V gXYSX' dXU >b_e` bUSUYfUT cUSebYdYUc dXQd gUbU S\QccYVYUT Qc

QfQY\QR\U(V_b(cQ\U gYdX Q^ Y^YdYQ\ VQYb fQ\eU _V BPK .'/--'./0 dX_ecQ^T Q^T SQcX _V BPK 2',-3'214

dX_ecQ^T Ri UhUbSYcY^W WeQbQ^dUUc _V VY^Q^SYQ\ Y^cdYdedY_^c Y^ bU\QdY_^ d_ SUbdQY^ \_Q^c `Qcd TeU) KXU

bU]QY^Y^W Q]_e^d QVdUb S_\\USdY_^ QSdYfYdYUc Y^ dXU Q]_e^d _V BPK 0'-2.'1-1 dX_ecQ^T gQc gbYddU^(

_VV Qc e^S_\\USdYR\U) @^ QTTYdY_^ d_ dXUcU \_Q^c dXU >b_e` Q\c_ gb_dU _VV \_Q^c _V

BPK ,'/-2',44 dX_ecQ^T TUdUb]Y^UT Qc ^_^(bUS_fUbQR\U)

g N VS
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16 Loans to customers, continued

(b) Industry and geographical analysis of the loan portfolio

C_Q^c d_ Secd_]Ubc QbU YcceUT `bY]QbY\i d_ Secd_]Ubc \_SQdUT gYdXY^ dXU IU`eR\YS _V BQjQ[XcdQ^

Q^T dXU IeccYQ^ =UTUbQdY_^' gX_ _`UbQdU Y^ dXU V_\\_gY^W US_^_]YS cUSd_bc5

2011
KZT’000

2010
KZT’000

DY^Y^W' ]UdQ\\ebWi Q^T ]Y^UbQ\ bUc_ebSUc 31'.+1'-.+ 41'-/-'11,

7WbYSe\debU 12'/44'-+4 0-'.04'44+

FY\ Q^T WQc 0,'+-1'03. /4'++1'-3/

KUhdY\U .0'120'/3+ ./'/30',-2

KbQ^c`_bdQdY_^ Q^T gQbUX_ecY^W ..'+,0'3/2 ..',12'-..

<^UbWi Q^T U\USdbYSYdi TYcdbYRedY_^ -1'201'20. .1'-00'4,-

9_^cdbeSdY_^ ]QdUbYQ\c -1'.04'/2. -0'./-'113

9XU]YSQ\ -+'4-4'4+/ -+'.34'-00

DQ^eVQSdebY^W ,4'133',+3 ,3'0+,'0,1

GQ`Ub(`e\` ,.'0-+'33. ,.'-++'403

=__T `b_SUccY^W 4'/+4'0-2 4'033'23+

DQSXY^Ubi(`b_TeSY^W 2'210'24. 2'23-'2.2

D_bdWQWU 1.+'/++ 12.'4+0

KU\US_]]e^YSQdY_^ 004'+,, 4-0'1/.

=YcXUbi .+1'013 -40'+++

<\USdbYS UaeY`]U^d ,/1'/0/ -3/'.3.

FdXUb ,'+23'4-. ,.'00.'+34

400,675,146 412,055,141

@]`QYb]U^d Q\\_gQ^SU #,-0'--2'2-,$ #4,',1/'-/1$

Total loans to customers 275,447,425 320,890,895

(c) Significant credit exposures

7c Qd ., ;USU]RUb -+,, Q^T -+,+ dXU >b_e` XQT dg_ R_bb_gUbc gX_cU RQ\Q^SUc UhSUUTUT ,+" _V

UaeYdi) KXU Wb_cc fQ\eU _V dXUcU \_Q^c Qc _V ., ;USU]RUb -+,, gQc BPK ,+3'-/3'0/, dX_ecQ^T

#., ;USU]RUb -+,+5 BPK ,+0'313'2-/ dX_ecQ^T$)

(d) Loan maturities

EQN VJ]^[R]b XO ]QN ;[X^Yf\ UXJW YX[]OXURX R\ `bUcU^dUT Y^ E_dU ./' gXYSX cX_gc dXU bU]QY^Y^W

`UbY_T Vb_] dXU bU`_bdY^W TQdU d_ dXU S_^dbQSdeQ\ ]QdebYdi _V dXU \_Q^c S_]`bYcY^W dXU \_Q^

`_bdV_\Y_)

g N VT



Development Bank of Kazakhstan JSC
Notes to the Consolidated Financial Statements for the year ended 31 December 2011

./

17 Finance lease receivables

KXU S_]`_^U^dc _V ^Ud Y^fUcd]U^dc Y^ VY^Q^SU \UQcU Qc Qd ., ;USU]RUb -+,, Q^T -+,+ QbU Qc

V_\\_gc5

2011
’000 KZT

2010
’000 KZT

NYdXY^ _^U iUQb ,,'.2.'3,1 ,+'1--'--4

D_bU dXQ^ _^U iUQb' Red \Ucc dXQ^ VYfU iUQbc ,0'-,0'1-- ,/'222'-20

D_bU dXQ^ VYfU iUQbc /'111'//1 0',.-'203

Minimum lease payments 31,255,884 30,532,262

CUcc e^UQb^UT VY^Q^SU Y^S_]U

CUcc dXQ^ _^U iUQb #,'/41'34.$ #,'-+2'-12$

=b_] _^U d_ VYfU iUQbc #.'/2-'2,+$ #.',..'102$

D_bU dXQ^ VYfU iUQbc #0,2'3++$ #/.+'4,3$

Less unearned finance income, total (5,487,403) (4,771,842)

CUcc Y]`QYb]U^d Q\\_gQ^SU #.'+1.'2/+$ #,',4/'0/.$

Net investment in finance lease 22,704,741 24,565,877

@^ -+,, dXU >b_e` S\QbYVYUT S\QccYVYSQdY_^ _V SUbdQRW UN\\NN\ KN]`NNW dUNJ\N\ ]X \VJUU JWM VNMR^V

\RcN LXVYJWRN\e JWM dUNJ\N\ ]X UJ[PN LX[YX[J]Ne SQdUW_bYUc RQcUT _^ e`TQdUT Y^V_b]QdY_^) EUd

Y^fUcd]U^d Y^ VY^Q^SU \UQcU Qc Qd ., ;USU]RUb +)*) [NOUNL]\ J ][JW\ON[ O[XV dUNJ\N\ ]X \VJUU JWM

VNMR^V \RcN LXVYJWRN\e ]X dUNJ\N\ ]X UJ[PN LX[YX[J]Ne RW ]QN JVX^W] XO >IE .%)),%+*, ]QX^\JWM

]QTU V_b S_^cYcdU^Si _V `bUcU^dQdY_^)

D_fU]U^dc Y^ dXU \UQcU Y]`QYb]U^d Q\\_gQ^SU V_b dXU iUQbc U^TUT ., ;USU]RUb -+,, Q^T -+,+ QbU

Qc V_\\_gc5

2011
KZT’000

2010
KZT’000

8Q\Q^SU Qd dXU RUWY^^Y^W _V dXU iUQb #,',4/'0/.$ #,'+0/'130$

EUd SXQbWU V_b dXU iUQb #-'+0+',.0$ #-40'+33$

KbQ^cVUb d_ _dXUb QccUdc ,04'+3, (

NbYdU(_VVc V_b dXU iUQb -,'302 ,00'-.+

Balance at the end of the year (3,063,740) (1,194,543)

Embedded derivative

KXU bU`Qi]U^d _V Y^fUcd]U^d Y^ VY^Q^SU \UQcUc _V BPK -.'.+/'-10 dX_ecQ^T #-+,+5

BPK --'32/'11- dX_ecQ^T$ Yc Y^ `Qbd \Y^[UT d_ Q^i Q``bUSYQdY_^ Y^ dXU bQdU _V dXU LJ; _b <LI

QWQY^cd dXU BPK) @V dXUcU V_bUYW^ SebbU^SYUc Q``bUSYQdU' dXU Q]_e^d bUSUYfQR\U Yc Y^SbUQcUT Ri dXU

bUc`USdYfU Y^TUh) @V dXUcU V_bUYW^ SebbU^SYUc TU`bUSYQdU' dXU Q]_e^d bUSUYfQR\U Yc ^_d QTZecdUT RU\_g

dXU _bYWY^Q\ _edcdQ^TY^W Q]_e^d Y^ BPK)

KXUcU U]RUTTUT TUbYfQdYfUc bUS_bTUT Qd VQYb fQ\eU Y^ dXU VY^Q^SYQ\ cdQdU]U^dc) KXU UcdY]QdUT

Q]_e^d _V dXU U]RUTTUT TUbYfQdYfU' gXYSX Yc Y^S\eTUT Y^ VY^Q^SU \UQcU bUSUYfQR\Uc Qc Qd

., ;USU]RUb -+,, Yc BPK -'-+/'201 dX_ecQ^T #., ;USU]RUb -+,+5 BPK /'+-0'..1 dX_ecQ^T$)

=QYb fQ\eU Yc SQ\Se\QdUT ecY^W Q ]_TU\ RQcUT _^ dXU 8\QS[(JSX_\Uc _`dY_^ `bYSY^W ]_TU\ #E_dU /,$)

2011
KZT’000

2010
KZT’000

CUQcUc d_ \QbWU S_b`_bQdUc -/'11/'002 -/'020'.1,
CUQcUc d_ c]Q\\ Q^T ]UTYe] cYjU S_]`Q^YUc ,',+.'4-/ ,',30'+04

CUcc Y]`QYb]U^d Q\\_gQ^SU #.'+1.'2/+$ #,',4/'0/.$

Net investment in finance lease 22,704,741 24,565,877

g N VU
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17 Finance lease receivables, continued

Embedded derivative, continued

KXU ]Q^QWU]U^d ecUc dXU V_\\_gY^W Qcce]`dY_^c V_b fQ\eQdY_^ _V dXU U]RUTTUT TUbYfQdYfU5

bYc[(VbUU bQdUc QbU UcdY]QdUT ecY^W iYU\T SebfUc V_b bUc`USdYfU SebbU^SYUc Q^T bQ^WUT Vb_]

+)/2" d_ ,)+4" V_b LJ;' Vb_] ,)/+" d_ ,)/1" V_b <LI' Q^T Vb_] -),2" d_ .)+4" V_b BPK6

f_\QdY\Ydi Y^ dXU ]_TU\ Yc TUVY^UT RQcUT _^ dXU XYcd_bYSQ\ _^U(iUQb _RcUbfQdY_^c _V V\eSdeQdY_^c

Y^ QSdeQ\ V_bUYW^ UhSXQ^WU bQdUc6

^_ dbQ^cQSdY_^ S_cd Yc Y^S\eTUT Y^ dXU ]_TU\)

@V dXU c`bUQTc RUdgUU^ BPK Q^T LJ; #_b <LI Qc Q``b_`bYQdU$ bYc[(VbUU bQdUc ^Qbb_gUT Ri +)0"

QSb_cc Q\\ dXU S_^dbQSdc dXU VQYb fQ\eU _V TUbYfQdYfU g_e\T XQfU TUSbUQcUT Ri BPK 2/',-+ dX_ecQ^T)

@^SbUQcU _V f_\QdY\Ydi Ri 0+" g_e\T bUce\d Y^ Y^SbUQcU _V dXU VQYb fQ\eU _V TUbYfQdYfU Ri

BPK ,.'411 dX_ecQ^T)

Credit quality of finance lease portfolio

KXU V_\\_gY^W dQR\U `b_fYTUc Y^V_b]QdY_^ _^ dXU SbUTYd aeQ\Ydi _V dXU VY^Q^SU \UQcU `_bdV_\Y_ Qc Qd

., ;USU]RUb -+,,5

Gross finance
leases

KZT’000

Impairment

KZT’000

Net finance
leases

KZT’000

Impairment as
a percentage of
gross finance

lease

%

Leases to large corporates

CUQcUc V_b gXYSX ^_ Y]`QYb]U^d XQc

RUU^ YTU^dYVYUT5

( ^_d _fUbTeU ,/'-.0'-4. #02,',+2$ ,.'11/',31 /)+,

(_fUbTeU ]_bU dXQ^ 0 TQic Q^T \Ucc

dXQ^ 4+ TQic 403'+4+ #.3'/.3$ 4,4'10- /)+,

( _fUbTeU ]_bU dXQ^ 4+ TQic Q^T \Ucc

dXQ^ .1+ TQic ,12'//2 #1'2,3$ ,1+'2-4 /)+,

( _fUbTeU ]_bU dXQ^ .1+ TQic /-1'1/4 #,2',,2$ /+4'0.- /)+,

@]`QYbUT \UQcUc5

( _fUbTeU ]_bU dXQ^ 4+ TQic Q^T \Ucc
dXQ^ .1+ TQic 1,1'-1- #2+'20+$ 0/0'0,- ,,)/3

( _fUbTeU ]_bU dXQ^ .1+ TQic 3'-1+'3,1 #-'+03'.-0$ 1'-+-'/4, -/)4-

Total leases to large corporate
customers 24,664,557 (2,762,455) 21,902,102 11.20

Leases to small and medium size
companies

CUQcUc V_b gXYSX ^_ Y]`QYb]U^d XQc

RUU^ YTU^dYVYUT5

( ^_d _fUbTeU ,00'1.1 #1'-//$ ,/4'.4- /)+,

@]`QYbUT \UQcUc5

( _fUbTeU ]_bU dXQ^ .1+ TQic 4/3'-33 #-40'+/,$ 10.'-/2 .,),,

Total leases to small and medium
size companies 1,103,924 (301,285) 802,639 27.29

Total finance leases 25,768,481 (3,063,740) 22,704,741 11.89

g N VV
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17 Finance lease receivables, continued

Credit quality of finance lease portfolio, continued

KXU V_\\_gY^W dQR\U `b_fYTUc Y^V_b]QdY_^ _^ dXU SbUTYd aeQ\Ydi _V dXU VY^Q^SU \UQcU `_bdV_\Y_ Qc Qd

., ;USU]RUb -+,+5

Gross finance
leases

KZT’000

Impairment

KZT’000

Net finance
leases

KZT’000

Impairment as
a percentage of
gross finance

lease

%

Leases to large corporates

CUQcUc V_b gXYSX ^_ Y]`QYb]U^d XQc
RUU^ YTU^dYVYUT5

( ^_d _fUbTeU ,2',-3'122 #.3/'2-+$ ,1'2/.'402 -)-0

( _fUbTeU ]_bU dXQ^ 4+ TQic Q^T \Ucc

dXQ^ .1+ TQic 042'30/ #,.'/0-$ 03/'/+- -)-0

( _fUbTeU ]_bU dXQ^ .1+ TQic 0'+-4'-/+ #,,.',03$ /'4,1'+3- -)-0

@]`QYbUT \UQcUc5

- _fUbTeU ]_bU dXQ^ .1+ TQic ,'3,4'04+ #0-+'3.-$ ,'-43'203 -3)1-

Total leases to large corporate
customers 24,575,361 (1,032,162) 23,543,199 4.20

Leases to small and medium size
companies

CUQcUc V_b gXYSX ^_ Y]`QYb]U^d XQc

RUU^ YTU^dYVYUT5

( ^_d _fUbTeU .+0'.3+ #1'32/$ -43'0+1 -)-0

( _fUbTeU ]_bU dXQ^ 4+ TQic Q^T \Ucc

dXQ^ .1+ TQic 04/'310 #,.'.00$ 03,'0,+ -)-0

@]`QYbUT \UQcUc5

( _fUbTeU ]_bU dXQ^ .1+ TQic -3/'3,/ #,/-',0-$ ,/-'11- /4)4,

Total leases to small and medium
size companies 1,185,059 (162,381) 1,022,678 13.70

Total finance leases 25,760,420 (1,194,543) 24,565,877 4.64

KXU >b_e` XQc UcdY]QdUT Y]`QYb]U^d V_b VY^Q^SU \UQcUc RQcUT _^ Q^ Q^Q\icYc _V dXU VedebU SQcX

V\_gc V_b Y]`QYbUT \UQcU bUSUYfQR\Uc Q^T RQcUT _^ SebbU^d US_^_]YS S_^TYdY_^c V_b `_bdV_\Y_c _V

VY^Q^SU \UQcUc V_b gXYSX ^_ Y^TYSQdY_^c _V Y]`QYb]U^d XQc RUU^ YTU^dYVYUT)

@^ TUdUb]Y^Y^W dXU S_\\USdYfU Y]`QYb]U^d Q\\_gQ^SU V_b VY^Q^SU \UQcU bUSUYfQR\Uc' dXU ]Q^QWU]U^d

XQc Qcce]UT Q^ Q^^eQ\ \_cc bQdU _V /)+," Q^T -)-0" V_b -+,, Q^T -+,+' bUc`USdYfU\i' gXYSX Yc

RQcUT _^ XYcd_bYS \_cc Uh`UbYU^SU QTZecdUT V_b SebbU^d US_^_]YS S_^TYdY_^c)

9XQ^WUc Y^ dXUcU UcdY]QdUc S_e\T QVVUSd dXU \UQcU Y]`QYb]U^d `b_fYcY_^) =_b UhQ]`\U' d_ dXU UhdU^d

dXQd dXU ^Ud `bUcU^d fQ\eU _V dXU UcdY]QdUT SQcX V\_gc TYVVUbc Ri `\ec*]Y^ec _^U `UbSU^d' dXU

Y]`QYb]U^d `b_fYcY_^ _^ VY^Q^SU \UQcUc Qc Qd ., ;USU]RUb -+,, g_e\T RU BPK --2'+/2 dX_ecQ^T

\_gUb*XYWXUb #., ;USU]RUb -+,+5 BPK -/0'104 dX_ecQ^T$)

;ebY^W dXU iUQb U^TUT ., ;USU]RUb -+,, dXU >b_e` bU^UW_dYQdUT \UQcUc dXQd g_e\T _dXUbgYcU RU

`Qcd TeU _b Y]`QYbUT _V BPK /'-+,'033 dX_ecQ^T #., ;USU]RUb -+,+5 BPK .'.,+'304 dX_ecQ^T$)

JeSX bUcdbeSdebY^W QSdYfYdi Yc QY]UT Qd ]Q^QWY^W Secd_]Ub bU\QdY_^cXY`c Q^T ]QhY]YcY^W S_\\USdY_^

_``_bde^YdYUc)

g N VW
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17 Finance lease receivables, continued

Analysis of collateral

KXU V_\\_gY^W dQR\U `b_fYTUc dXU Q^Q\icYc _V VY^Q^SYQ\ \UQcU `_bdV_\Y_' ^Ud _V Y]`QYb]U^d' Ri di`Uc

_V S_\\QdUbQ\ Qc Qd ., ;USU]RUb -+,, Q^T -+,+5

2011 2010

’000 KZT
% of loan
portfolio ’000 KZT

% of loan
portfolio

KbQ^c`_bd fUXYS\Uc Q^T UaeY`]U^d ,-'4//'143 02 ,.'2.-'2-. 01

DYhUT di`U _V S_\\QdUbQ\ 4'21+'+/. /. ,+'3..',0/ //

22,704,741 100 24,565,877 100

Financial leases that are past due or impaired

@]`QYbUT _b _fUbTeU VY^Q^SYQ\ \UQcUc QbU cUSebUT Ri S_\\QdUbQ\ gYdX Q VQYb fQ\eU _V

BPK 3'3,4'231 dX_ecQ^T #-+,+5 BPK ,/'.31'2./ dX_ecQ^T$' UhS\eTY^W dXU UVVUSd _V

_fUbS_\\QdUbQ\YcQdY_^)

Financial leases that are neither past due nor impaired

=_b bU]QY^Y^W \UQcUc gYdX Q ^Ud SQbbiY^W Q]_e^d _V BPK ,.'3,.'023 dX_ecQ^T #-+,+5

BPK ,2'+/-'/1. dX_ecQ^T$' gXYSX QbU ^UYdXUb `Qcd TeU ^_b Y]`QYbUT' dXU VQYb fQ\eU _V S_\\QdUbQ\ gQc

UcdY]QdUT Qd dXU Y^SU`dY_^ _V dXU \UQcUc Q^T gQc ^_d QTZecdUT V_b ceRcUaeU^d SXQ^WUc d_ dXU

bU`_bdY^W TQdU) KXU bUS_fUbQRY\Ydi _V dXUcU \UQcUc Yc `bY]QbY\i TU`U^TU^d _^ dXU SbUTYdg_bdXY^Ucc _V

dXU R_bb_gUbc bQdXUb dXQ^ dXU fQ\eU _V S_\\QdUbQ\' Q^T dXU SebbU^d fQ\eU _V dXU S_\\QdUbQ\ T_Uc ^_d

Y]`QSd dXU Y]`QYb]U^d QccUcc]U^d)

Collateral obtained

;ebY^W dXU iUQb U^TUT ., ;USU]RUb -+,, dXU >b_e` _RdQY^UT QccUdc gYdX dXU SQbbiY^W Q]_e^d _V

BPK -+2'+4- dX_ecQ^Tc Ri dQ[Y^W S_^db_\ _V S_\\QdUbQ\ cUSebY^W \UQcUc #-+,+5 ^Y\$)

18 Available-for-sale financial assets

2011
KZT’000

2010
KZT’000

Held by the Group

Debt instruments

9_b`_bQdU R_^Tc ,31'-10'/00 -,,'233'-/3

8_^Tc _V BQjQ[X RQ^[c 3+'-3,',00 .1'122'14/

5XWM\ XO ]QN DX_N[NRPW GNJU]Q 9^WM dDJV[^T&>JcbWJe =D6 -,%+))%/02 +1%+1+%,*.

KbUQcebi RY\\c _V dXU DY^Ycdbi _V =Y^Q^SU _V dXU IU`eR\YS _V
BQjQ[XcdQ^ .,'.1+'.-0 /.',-+'.33

8_^Tc _V BQjQ[X SbUTYd Y^cdYdedY_^c' _dXUb dXQ^ RQ^[c 4',,-',21 4'./+'433

8_^Tc _V F<9; RQ^[c 2'+2+'33, 0'43,'13+

KbUQcebi RY\\c _V dXU KbUQcebi ;U`Qbd]U^d _V dXU L^YdUT JdQdUc 202'44. 3.'/32

IUS_fUbi ^_dUc _V BQjQ[X RQ^[c -.1'.20 /-3'1.-

358,285,039 335,703,432

Pledged under foreign currency swap

Debt instruments

KbUQcebi RY\\c _V dXU KbUQcebi ;U`Qbd]U^d _V dXU L^YdUT JdQdUc .'/1+'3,, -'4.,'-4+

3,460,811 2,931,290
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18 Available-for-sale financial assets, continued

The following table presents information on the credit quality of available-for-sale financial assets:

2011
KZT’000

2010
KZT’000

Rated AAA 4,218,804 3,014,777

Rated A- to A+ 7,070,881 5,981,680

Rated BBB- to BBB+ 221,970,260 235,575,397

Rated from BB- to BB+ 89,736,948 52,357,384

Rated from B- to B+ 34,721,041 38,203,640

Rated C 236,375 -

Not rated 3,791,541 3,501,844

361,745,850 338,634,722

During the year ended 31 December 2011 the Group has revised assumptions regarding discount
rates applied in determination of fair value of bonds of National Company “Kazmunaigaz” JSC and
Kazakhtelecom JSC following changes in appropriate observable market inputs. As a result a loss
of KZT 31,672,142 thousand has been recognised in other comprehensive income as part of
revaluation reserve for available-for-sale financial assets.

On 18 April 2011 the Group purchased bonds of the Parent Company with a nominal value of
KZT 18,000,000 thousand. These bonds are denominated in KZT, pay a coupon of 5.89% p.a. and
mature in September 2017. These bonds were purchased at 100.39 per cent of par.

Reclassifications out of available-for-sale financial assets

With effect from October 2010, the Group reclassified bonds of the Parent Company classified as
available-for-sale to held-to-maturity investments following the lapse of the tainting period. For
reclassified available-for-sale financial assets that would have met the definition of held-to-
maturity investments, the Group has the intention and ability to hold them for foreseeable future or
until maturity. As at the date of reclassification, fair value of those assets amounted to
KZT 2,175,533 thousand.

Unquoted debt and equity securities

As at 31 December 2011 included in available-for-sale financial assets are unquoted debt securities
with a fair value of KZT 174,721,623 thousand (31 December 2010: KZT 210,790,358 thousand).

Analysis of movements in the impairment allowance

2011
KZT’000

2010
KZT’000

Balance at the beginning of the year - (4,731,504)

Write-offs - 4,731,504

Balance at the end of the year - -

During the year ended 31 December 2010 the Group wrote-off impairment allowances in relation
to defaulted bonds of BTA Bank JSC, which were disposed of or replaced with ordinary shares,
bonds and recovery notes upon the completion of its restructuring program, and Alliance Bank
JSC, which were replaced with bonds upon the completion of its restructuring program.
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19 Held-to-maturity investments

2011
KZT’000

2010
KZT’000

5XWM\ XO ]QN DX_N[NRPW GNJU]Q 9^WM dDJV[^T&>JcbWJe =D6

IQdUT 888& -'4./'1,4 (

IQdUT 888 ( -'2+2'+44

2,934,619 2,707,099

;ebY^W dXU iUQb U^TUT ., ;USU]RUb -+,, dXU >b_e` `ebSXQcUT R_^Tc _V dXU GQbU^d 9_]`Q^i V_b

dXUYb ^_]Y^Q\ fQ\eU _V BPK -'+3/'.40 dX_ecQ^T) KXU R_^Tc XQfU Q dUb] _V 0+ iUQbc' QbU

TU^_]Y^QdUT Y^ BPK Q^T `Qi Q S_e`_^ _V +)+," `)Q) 7d Y^YdYQ\ bUS_W^YdY_^ dXU R_^Tc gUbU

]UQcebUT Qd VQYb fQ\eU _V BPK .-',/4 dX_ecQ^T Ri Q``\iY^W Q^ Q``b_`bYQdU ]Qb[Ud Y^dUbUcd bQdU)

KXU bUSUY`d _SSebbUT cY]e\dQ^U_ec\i gYdX dXU YcceU _V ceR_bTY^QdUT cUSebYdYUc V_b dXU cQ]U

S_^cYTUbQdY_^ e^TUb dUb]c TYcSeccUT Y^ E_dU -4)

;ebY^W dXU iUQb U^TUT ., ;USU]RUb -+,+ dXU >b_e` bUSUYfUT R_^Tc _V dXU GQbU^d 9_]`Q^i gYdX Q

^_]Y^Q\ fQ\eU _V BPK .2'4-1'+2/ dX_ecQ^T) KXU R_^Tc XQfU Q dUb] _V 0+ iUQbc' QbU TU^_]Y^QdUT

Y^ BPK Q^T `Qi Q S_e`_^ _V +)+," `)Q) 7d Y^YdYQ\ bUS_W^YdY_^ dXU R_^Tc gUbU ]UQcebUT Qd VQYb fQ\eU

_V BPK 2/0'022 dX_ecQ^T Ri Q``\iY^W Q^ Q``b_`bYQdU ]Qb[Ud Y^dUbUcd bQdU) KXU bUSUY`d _SSebbUT

cY]e\dQ^U_ec\i gYdX YcceU _V ceR_bTY^QdUT cUSebYdYUc V_b dXU cQ]U S_^cYTUbQdY_^ e^TUb dUb]c

TYcSeccUT Y^ E_dU -4)

20 Equipment and intangible assets

KZT’000

Computers
and

equipment Vehicles
Intangible

assets Other Total

Cost

7d , AQ^eQbi -+,+ ,-1'-., 1,'3+/ -,4'23/ ,-1'34/ 0./'2,.

7TTYdY_^c ,1'0-- -+'3-3 0+'/++ ,+'02/ 43'.-/

;Yc`_cQ\c #/'3-,$ #,+'0,,$ ( #,03$ #,0'/4+$

7d ., ;USU]RUb -+,+ ,.2'4.- 2-',-, -2+',3/ ,.2'.,+ 1,2'0/2

7TTYdY_^c 23'2-1 0'0.0 /.'/+, ,3'+2, ,/0'2..

;Yc`_cQ\c #,0',2/$ #0'243$ #3'3//$ #,0'-/1$ #/0'+1-$

KbQ^cVUb -'1,0 ( ( #-'1,0$ (

At 31 December 2011 204,099 71,858 304,741 137,520 718,218

Depreciation/amortisation

7d , AQ^eQbi -+,+ #,+-'4-0$ #/+'042$ #,13'022$ #2,'311$ #.3.'410$

;U`bUSYQdY_^ Q^T
Q]_bdYcQdY_^ SXQbWU #,-'--.$ #2'-.,$ #-/',0,$ #,0'.,+$ #03'4,0$

;Yc`_cQ\c /'3-, ,+'0,, ( ,03 ,0'/4+

7d ., ;USU]RUb -+,+ #,,+'.-2$ #.2'.,2$ #,4-'2-3$ #32'+,3$ #/-2'.4+$

;U`bUSYQdY_^ Q^T
Q]_bdYcQdY_^ SXQbWU #.+'4,0$ #4'+,2$ #//'..2$ #,.'300$ #43',-/$

;Yc`_cQ\c ,0',12

#-'+4/$

0'243

(

3'2-0

(

,.',23

-'+4/

/-'313

KbQ^cVUb (

At 31 December 2011 (128,169) (40,536) (228,340) (85,601) (482,646)

Net book value

7d , AQ^eQbi -+,+ -.'.+1 -,'-+2 0,'-+2 00'+-3 ,0+'2/3

7d ., ;USU]RUb -+,+ -2'1+0 ./'3+/ 22'/01 0+'-4- ,4+',02

At 31 December 2011 75,930 31,322 76,401 51,919 235,572
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21 Other assets

2011
KZT’000

2010
KZT’000

C_Q^ QbbQ^WU]U^d VUU `bU`QYT 0'++,'-33 /'33.'21.

=Y^Uc Q^T `U^Q\dYUc QSSbeUT 344'+3- 341'213

7SSbeUT S_]]YccY_^ Y^S_]U 01+'34. ,'.+1'+01

=_bUS\_cUT QccUdc .1,'/0+ .,'123

GbU`Qi]U^dc ,1-'+2. 32'+.,

KQhUc bUS_fUbQR\U _dXUb dXQ^ Y^S_]U dQh ,0+',/+ -13'-2/

DQdUbYQ\c Q^T ce``\YUc -2'/,- -2'-4+

KbQTU Q^T _dXUb bUSUYfQR\Uc ,1'4+. 30'203

<aeYdi Y^fUcd]U^dc -'3+4 -'3+1

FdXUb ,.'02- -',43

7,195,622 7,591,622

@]`QYb]U^d Q\\_gQ^SU #,',3-',22$ #304',20$

6,013,445 6,732,447

C_Q^ QbbQ^WU]U^d VUU `bU`QYT Yc Q `QYT S_]]Yd]U^d SXQbWU QddbYRedQR\U d_ dXU e^TbQg^ `Qbd _V Q

SbUTYd VQSY\Ydi `b_fYTUT Ri dXU <h`_bd(@]`_bd 8Q^[ _V 9XY^Q #E_dU -1$' TUVUbbUT `U^TY^W

bUS_W^YdY_^ Qc Q^ QTZecd]U^d d_ dXU UVVUSdYfU Y^dUbUcd bQdU _V dXU \_Q^ Qd bUSUY`d) ;ebY^W dXU iUQb

U^TUT ., ;USU]RUb -+,, dXU >b_e` QSSbeUT Q^ QTTYdY_^Q\ S_]]Yd]U^d VUU _V

BPK ,'43/',3/ dX_ecQ^T Q^T YTU^dYVYUT dXQd dXU TbQgT_g^ _V Q SUbdQY^ `_bdY_^ _V dXU e^TbQg^ `Qbd

_V dXYc VQSY\Ydi Yc ^_d `b_RQR\U Q^T bUS_W^YcUT >IE *%1//%/.2 ]QX^\JWM RW dONN JWM LXVVR\\RXW

NaYNW\Ne #@X]N /$'

@^S\eTUT Y^ _dXUb QccUdc QbU ^_^(ae_dUT _bTY^Qbi UaeYdi cXQbUc _V B7J<' gXYSX QbU SQbbYUT Qd S_cd

_V BPK -'-++ dX_ecQ^T #-+,+5 BPK -'-++ dX_ecQ^T$' Q^T dXU W\_RQ\ TU`_cYd_bi bUSUY`dc _^

_bTY^Qbi cXQbUc _V 7\\YQ^SU 8Q^[ AJ9 gYdX Q SQbbiY^W fQ\eU _V BPK 1+4 dX_ecQ^T #-+,+5 BPK 1+1

dX_ecQ^T$' dXU VQYb fQ\eU _V gXYSX SQ^^_d RU bU\YQR\i TUdUb]Y^UT) KXUbU Yc ^_ ]Qb[Ud V_b dXYc

Y^fUcd]U^d Q^T dXUbU XQfU ^_d RUU^ Q^i bUSU^d dbQ^cQSdY_^c dXQd `b_fYTU UfYTU^SU _V dXU SebbU^d VQYb

fQ\eU)

Analysis of movements in the impairment allowance

2011
KZT’000

2010
KZT’000

8Q\Q^SU Qd dXU RUWY^^Y^W _V dXU iUQb #304',20$ #3+1',-3$

EUd SXQbWU V_b dXU iUQb #4.'1+3$ #102'130$

KbQ^cVUb Vb_] VY^Q^SU \UQcU bUSUYfQR\Uc #,04'+3,$ (

IUS_fUbi _V _dXUb QccUdc `bUfY_ec\i gbYddU^(_VV #,+3',-+$ (

NbYdU(_VVc .2'3+2 1+/'1.3

Balance at the end of the year (1,182,177) (859,175)

7c Qd ., ;USU]RUb -+,,' Y^S\eTUT Y^ _dXUb QccUdc QbU _fUbTeU bUSUYfQR\Uc _V BPK 11',/- dX_ecQ^T

#-+,+5 BPK /3'/+, dX_ecQ^T$' _V gXYSX' BPK ,.'/-+ dX_ecQ^T #-+,+5 BPK -'/// dX_ecQ^T$ QbU

_fUbTeU V_b \Ucc dXQ^ 4+ TQic' BPK ,.',3+ dX_ecQ^T #-+,+5 BPK 4'/+- dX_ecQ^T$ QbU _fUbTeU V_b

]_bU dXQ^ 4+ TQic Red \Ucc dXQ^ .1+ TQic Q^T BPK .4'0/- dX_ecQ^T #-+,+5 BPK .1'000 dX_ecQ^T$

QbU _fUbTeU V_b ]_bU dXQ^ .1+ TQic)
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22 Deferred tax assets

KU]`_bQbi TYVVUbU^SUc RUdgUU^ dXU SQbbiY^W Q]_e^dc _V QccUdc Q^T \YQRY\YdYUc V_b VY^Q^SYQ\ bU`_bdY^W

`eb`_cUc Q^T dXU Q]_e^dc ecUT V_b dQhQdY_^ `eb`_cUc WYfU bYcU d_ ^Ud TUVUbbUT dQh QccUdc Qc Qd

., ;USU]RUb -+,, Q^T -+,+) KXUcU TUVUbbUT dQh QccUdc XQfU RUU^ bUS_W^YcUT Y^ dXUcU S_^c_\YTQdUT

VY^Q^SYQ\ cdQdU]U^dc UhSU`d V_b dU]`_bQbi TYVVUbU^SUc _V BPK 2/3'-/, dX_ecQ^T #-+,+5

BPK -30'3,, dX_ecQ^T$ bU\QdY^W d_ dXU JeRcYTYQbi dXQd XQfU ^_d RUU^ bUS_W^YcUT TeU d_

e^SUbdQY^dYUc S_^SUb^Y^W dXUYb bUQ\YcQdY_^) KXU VedebU dQh RU^UVYdc gY\\ _^\i RU bUQ\YcUT YV `b_VYdc gY\\

RU QfQY\QR\U QWQY^cd gXYSX dXU e^ecUT dQh \_ccUc SQ^ RU edY\YcUT Q^T dXUbU QbU ^_ SXQ^WUc d_ dXU \Qg

Q^T bUWe\QdY_^c dXQd QTfUbcU\i QOONL] ]QN ;[X^Yf\ JKRUR]b ]X LUJRV ]QN MNM^L]RXW\ RW O^]^[N YN[RXM\'

KXUcU TUTeSdYR\U dU]`_bQbi TYVVUbU^SUc T_ ^_d Uh`YbU e^TUb SebbU^d dQh \UWYc\QdY_^) KXU dQh \_cc

SQbbi(V_bgQbTc Uh`YbU Y^ -+,4 Q^T -+-+)

D_fU]U^d Y^ dU]`_bQbi TYVVUbU^SUc TebY^W dXU iUQbc U^TUT ., ;USU]RUb -+,, Q^T -+,+ QbU

`bUcU^dUT Qc V_\\_gc5

KZT’000

Balance
1 January

2011
Recognised in

income
Recognised in

equity

Balance
31 December

2011

<aeY`]U^d Q^T Y^dQ^WYR\U QccUdc 4'030 ,',13 ( ,+'20.

C_Q^c d_ Secd_]Ubc #,/'-.2'3,3$ .'+3/',/+ ( #,,',0.'123$

FdXUb QccUdc ,14'4+. ./'23, ( -+/'13/

G\QSU]U^dc gYdX RQ^[c ( #,/2'010$ ( #,/2'010$

7SSbeUT Y^dUbUcd gbYddU^(_VV /4-'402 ( ( /4-'402

C_Q^c Vb_] RQ^[c Q^T _dXUb

VY^Q^SYQ\ Y^cdYdedY_^c #-',/4',0/$ ,+-'411 ( #-'+/1',33$

>_fUb^]U^d WbQ^dc -'--1'110 21'34+ ( -'.+.'000

C_Q^c Vb_] dXU GQbU^d 9_]`Q^i #0,1'/03$ #4,+'/3-$ ( #,'/-1'4/+$

;URd cUSebYdYUc YcceUT #/,'-13$ 3'4-1 ( #.-'./-$

;UbYfQdYfU VY^Q^SYQ\ Y^cdbe]U^dc #4/'-.0$ ,'1/3',3/ #30'2,2$ ,'/13'-.-

KQh \_cc SQbbi(V_bgQbTc -+'+./'1+2 #,'22,',,1$ ( ,3'-1.'/4,

FdXUb \YQRY\YdYUc ,1.'102 333'/4+ ( ,'+0-',/2

Net deferred tax assets 6,058,441 3,016,382 (85,717) 8,989,106
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22 Deferred tax assets, continued

KZT’000

Balance
1 January

2010
Recognised in

income
Recognised in

equity

Balance
31 December

2010

<aeY`]U^d Q^T Y^dQ^WYR\U QccUdc 4'.,1 -14 ( 4'030

C_Q^c d_ Secd_]Ubc #-'41.'322$ #,,'-2.'4/,$ ( #,/'-.2'3,3$

FdXUb QccUdc ( ,14'4+. ( ,14'4+.

7SSbeUT Y^dUbUcd gbYddU^(_VV ( /4-'402 ( /4-'402

C_Q^c Vb_] RQ^[c Q^T _dXUb

VY^Q^SYQ\ Y^cdYdedY_^c #,'42-'..+$ #,21'3-/$ ( #-',/4',0/$

>_fUb^]U^d WbQ^dc ,'34,'344 ../'211 ( -'--1'110

C_Q^c Vb_] dXU GQbU^d 9_]`Q^i ( #0,1'/03$ ( #0,1'/03$

;URd cUSebYdYUc YcceUT #/3'-12$ 1'444 ( #/,'-13$

;UbYfQdYfU VY^Q^SYQ\ Y^cdbe]U^dc ,24'3,0 #,24'40-$ #4/'+43$ #4/'-.0$

KQh \_cc SQbbi(V_bgQbTc ,+'2-4'2.4 4'.+/'313 ( -+'+./'1+2

FdXUb \YQRY\YdYUc ,2/'124 #,,'+--$ ( ,1.'102

Net deferred tax assets 8,000,974 (1,848,435) (94,098) 6,058,441

23 Current accounts and deposits from customers

KXU >b_e` SQbbYUc _ed Ve^SdY_^c _V Q^ QWU^d _V Q^ QedX_bYcUT W_fUb^]U^d R_Ti cUbfYSY^W cdQdU Q^T

]e^YSY`Q\ ReTWUd Y^fUcd]U^d `b_ZUSdc #`b_WbQ]c$ VY^Q^SUT _^ Q bU`QiQR\U RQcYc Q^T `b_ZUSdc

VY^Q^SUT _^ RUXQ\V _V \_Q^c' gXYSX QbU WeQbQ^dUUT Ri dXU W_fUb^]U^d Q^T Y^S\eTUT Y^ dXU \Ycd _V

`bY_bYdi Y^fUcd]U^d `b_ZUSdc Q``b_fUT Ri dXU >_fUb^]U^d _V dXU IU`eR\YS _V BQjQ[XcdQ^)

24 Loans from the Government of the Republic of Kazakhstan

7c Qd ., ;USU]RUb -+,, Q^T -+,+ dXU \_Q^c Vb_] dXU >_fUb^]U^d _V dXU IU`eR\YS _V BQjQ[XcdQ^

S_]`bYcUT \_^W(dUb] \_Q^c WbQ^dUT Vb_] dXU cdQdU ReTWUd dXQd gUbU bUSUYfUT Qc `Qbd _V Q

>_fUb^]U^d `b_WbQ] d_ ce``_bd SUbdQY^ Y^TecdbYUc' Y^S\eTY^W dUhdY\U' WQc `b_SUccY^W Q^T SXU]YSQ\c)

KXU Ve^Tc gUbU ecUT d_ `b_fYTU \_Q^c d_ dXUcU U^dYdYUc Qd RU\_g ]Qb[Ud bQdUc) 7\dX_eWX dXUcU \_Q^c

SQbbi \_gUb(dXQ^(]Qb[Ud Y^dUbUcd bQdU' e`_^ Y^YdYQ\ bUS_W^YdY_^ dXUi gUbU bUS_W^YcUT Qd dXUYb ^_]Y^Q\

Q]_e^d' Qc Yd gQc Q\\_gUT e^TUb @7J -+ Accounting for Government Grants and Disclosure of
Government Assistance)

2011
KZT’000

2010
KZT’000

9ebbU^d QSS_e^dc Q^T TU]Q^T TU`_cYdc /-3'1,2 ./+'-+4

7TfQ^SUc bUSUYfUT Qc S_\\QdUbQ\ _^ \YQRY\YdYUc _V Secd_]Ubc 3-1'420 ,'.11'+1.

1,255,592 1,706,272

2011
KZT’000

2010
KZT’000

C_Q^c Vb_] dXU >_fUb^]U^d _V dXU IU`eR\YS _V BQjQ[XcdQ^ -/'+-.'.-3 -/'+-.'.-3

7TfQ^SUc V_b `b_ZUSd VY^Q^SU ,'330'0.4 (

25,908,867 24,023,328
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24 Loans from the Government of the Republic of Kazakhstan, continued

7c Qd ., ;USU]RUb -+,, QTfQ^SUc V_b `b_ZUSd VY^Q^SU bU`bUcU^d Q^ e^edY\YcUT `Qbd _V dXU \_Q^ Vb_]

dXU DY^Ycdbi _V =Y^Q^SU _V dXU IU`eR\YS _V BQjQ[XcdQ^ Y^dU^TUT V_b VY^Q^SY^W _V A_Y^d BQjQ[XcdQ^(

C^\\RJW 8W]R]b d5JR]N[NTe =D6 OX[ LXW\][^L]RXW XO JW QYb c`QSU S_]`\Uh) KXU \_Q^ gY\\ RU bU`QYT Y^

UaeQ\ `Qbdc Vb_] -+,, e^dY\ -+-.) KXU >b_e` QSdc Qc Q^ QWU^d Q^T Yc ^_d \YQR\U V_b Q^i ]YcecU _V dXU

\_Q^ Ri dXU R_bb_gUb _b Q^i _dXUb bYc[c bU\QdUT d_ dXU \_Q^)

7c _V ., ;USU]RUb -+,,' Y^S\eTUT Y^ \_Q^c Vb_] dXU >_fUb^]U^d _V dXU IU`eR\YS _V BQjQ[XcdQ^ Yc

QSSbeUT Y^dUbUcd Uh`U^cU _V BPK ,-'0-- dX_ecQ^T #., ;USU]RUb -+,+5 BPK ,-'0-- dX_ecQ^T$)

25 Loans from the Parent Company

7c Qd ., ;USU]RUb -+,, dXU \_Q^c Vb_] dXU GQbU^d 9_]`Q^i gUbU bU`bUcU^dUT Ri dg_ \_^W(dUb]

UXJW\ P[JW]NM Kb DX_N[NRPW GNJU]Q 9^WM dDJV[^T&>JcbWJe =D6'

KXU \_Q^ _V BPK 0'+++'+++ dX_ecQ^T gQc WbQ^dUT Y^ 7`bY\ -+,+ gYdX Q^ Y^dUbUcd bQdU _V +)-" `Ub

Q^^e] Q^T ]QdebYdi Y^ E_fU]RUb -+-4) KXU \_Q^ gQc `b_fYTUT d_ VY^Q^SU bUcdbeSdebY^W _V SUbdQY^

R_bb_gUbc) 7d Y^YdYQ\ bUS_W^YdY_^ dXU \_Q^ gQc bUS_W^YcUT Qd VQYb fQ\eU ]UQcebUT Ri Q``\iY^W Q

bU\UfQ^d ]Qb[Ud Y^dUbUcd bQdU) KXU TYVVUbU^SU _V BPK -'14/'1,0 dX_ecQ^T RUdgUU^ dXU VQYb fQ\eU Q^T

dXU S_^cYTUbQdY_^ bUSUYfUT gQc bUS_W^YcUT Qc Q W_fUb^]U^d WbQ^d #E_dU -2$)

KXU \_Q^ _V BPK ,0'+++'+++ dX_ecQ^T gQc WbQ^dUT Y^ 7eWecd -+,, gYdX Q^ Y^dUbUcd bQdU _V +)-"

`Ub Q^^e] Q^T ]QdebYdi Y^ Ae^U -+-,) KXU \_Q^ gQc `b_fYTUT d_ VY^Q^SU bUcdbeSdebY^W _V VY^Q^SU

\UQcU bUSUYfQR\Uc Ri dXU >b_e` Y^ QSS_bTQ^SU gYdX ]QN ;X_N[WVNW] B[XP[JV dB[XM^L]R_R]b +)+)e'

7d Y^YdYQ\ bUS_W^YdY_^ dXU \_Q^ gQc bUS_W^YcUT Qd VQYb fQ\eU ]UQcebUT Ri Q``\iY^W Q bU\UfQ^d ]Qb[Ud

Y^dUbUcd bQdU) KXU TYVVUbU^SU _V BPK /'300',.0 dX_ecQ^T RUdgUU^ dXU VQYb fQ\eU Q^T dXU

S_^cYTUbQdY_^ bUSUYfUT gQc bUS_W^Y\NM J\ J dMNON[[NM RWLXVNe RW X]QN[ URJKRUR]RN\ #@X]N ,)$ J\ ]QN[N

QbU S_^TYdY_^c dXQd ]Qi bUaeYbU bU`Qi]U^d _V dXU `_bdY_^ _V \_Q^ ^_d YcceUT d_ Q^T edY\YcUT Ri dXU

>b_e`)

26 Loans from banks and other financial institutions

2011
KZT’000

2010
KZT’000

Loans with fixed interest rate

C_Q^c Vb_] F<9; RQ^[c 23'0,,'.-0 42'-1/'304

C_Q^c Vb_] ^_^(F<9; RQ^[c -43'1-2'-20 14'./2'.00

Total loans with fixed interest rate 377,138,600 166,612,214

Loans with floating interest rate

C_Q^c Vb_] F<9; RQ^[c /'120'-41 ,4'-/2'-+-

C_Q^c Vb_] ^_^(F<9; RQ^[c Q^T _dXUb VY^Q^SYQ\ Y^cdYdedY_^c 12'2,0'10/ -40',1-'011

Ji^TYSQdUT \_Q^ VQSY\Ydi ( //'0+0'421

Total loans with floating interest rate 72,390,950 358,915,744

CUcc e^Q]_bdYcUT `_bdY_^ _V R_bb_gY^W S_cdc #4'.-1'../$ #3'--0'4,/$

440,203,216 517,302,044

g N WT
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26 Loans from banks and other financial institutions, continued

F^ -+ AQ^eQbi -+,, dXU >b_e` `bU`QYT Q \_Q^ _V LJ; 0++'+++ dX_ecQ^T Vb_] dXU <h`_bd(@]`_bd

8Q^[ _V 9XY^Q) L`_^ dXU `bU`Qi]U^d' dXU >b_e` bUS_W^YcUT dXU e^Q]_bdYcUT `_bdY_^ _V \_Q^

_bYWY^QdY_^ VUUc bU\QdUT d_ dXYc \_Q^ UaeYfQ\U^d d_ BPK 4.2'+4- dX_ecQ^T Q^T Q `bU`Qi]U^d VUU _V

-" _V dXU `bY^SY`Q\ UaeYfQ\U^d d_ BPK ,'/12%/)) ]QX^\JWM RW dONN JWM LXVVR\\RXW NaYNW\Ne

#E_dU 1$)

F^ -, Ae\i -+,, dXU S_^dbQSd dUb]c _V LJ; ,'+++'+++ dX_ecQ^T \_Q^ VQSY\Ydi Vb_] dXU <h`_bd(

@]`_bd 8Q^[ _V 9XY^Q gUbU ]_TYVYUT Qc V_\\_gc) @^dUbUcd bQdU gQc ]_TYVYUT Vb_] Q V\_QdY^W bQdU _V

cYh(]_^dXc C@8FI `\ec 0)0" `)Q) d_ Q VYhUT bQdU _V 0)3" `)Q) KXU WbQSU `UbY_T e^dY\

S_]]U^SU]U^d _V bUTU]`dY_^ _V `bY^SY`Q\ gQc `b_\_^WUT Vb_] AQ^eQbi -+,- d_ AQ^eQbi -+,2) 7\\

S_cdc Y^SebbUT d_ ]_TYVi dXU _bYWY^Q\ dUb] _V dXU bU]QY^Y^W VQSY\Ydi XQfU RUU^ QTZecdUT Y^ dXU

SQbbiY^W fQ\eU _V dXU \_Q^ Q^T QbU Q]_bdYcUT _fUb dXU bU]QY^Y^W dUb] _V dXU ]_TYVYUT \_Q^)

F^ -, Ae^U -+,, dXU >b_e` bUSUYfUT Q \_Q^ _V LJ; 0++'+++ dX_ecQ^T Vb_] dXU <h`_bd(@]`_bd

8Q^[ _V 9XY^Q) KXU \_Q^ RUQbc Q^ Y^dUbUcd bQdU _V 0)3" `)Q) Q^T ]QdebUc Y^ Ae\i -+,4) KXU `bY^SY`Q\

Yc bU`QiQR\U Y^ dXbUU iUQbc cdQbdY^W Vb_] AQ^eQbi -+,2)

;ebY^W dXU iUQb U^TUT ., ;USU]RUb -+,, dXU >b_e` bU`QYT Q ci^TYSQdUT \_Q^ VQSY\Ydi _V

LJ; .++'+++ dX_ecQ^T Vb_] ?J89 8Q^[ G\S)' @E> 8Q^[ E)M) Q^T Je]Yd_]_ DYdceY 8Q^[Y^W

9_b`_bQdY_^ <eb_`U CY]YdUT' Q \_Q^ _V LJ; ,++'+++ dX_ecQ^T Vb_] 8QiUbYcSXU CQ^TUcRQ^[ Q^T

`bY^SY`Q\ Q]_e^d _V LJ; ,-3'333 dX_ecQ^T _^ \_Q^c Vb_] 9bUTYd JeYccU Q^T LJ; ,.'+++ dX_ecQ^T

_^ \_Q^c Vb_] 9XY^Q ;UfU\_`]U^d 8Q^[)

;ebY^W dXU iUQb U^TUT ., ;USU]RUb -+,+ dXU >b_e` bUSUYfUT dg_ \_Q^c Vb_] dXU <h`_bd(@]`_bd

8Q^[ _V 9XY^Q _V LJ; /++'+++ dX_ecQ^T Q^T LJ; ,01'+++ dX_ecQ^T) KXU >b_e` Q\c_ bUSUYfUT

\_Q^c Vb_] dXU AQ`Q^ 8Q^[ V_b @^dUb^QdY_^Q\ 9__`UbQdY_^ Q^T dXU 8Q^[ _V K_[i_ DYdceRYcXY _V AGO

-'2/3'-++ dX_ecQ^T Q^T <LI .+'+++ dX_ecQ^T' bUc`USdYfU\i) 7c Qd ., ;USU]RUb -+,, dXUcU \_Q^c

RUQb Y^dUbUcd bQdUc bQ^WY^W Vb_] ." `)Q) d_ .)00" `)Q) Q^T ]QdebU RUdgUU^ JU`dU]RUb -+,. Q^T

DQi -+-0)

7c Qd ., ;USU]RUb -+,,' Y^S\eTUT Y^ \_Q^c Vb_] RQ^[c Q^T _dXUb VY^Q^SYQ\ Y^cdYdedY_^c Yc QSSbeUT

Y^dUbUcd Uh`U^cU _V BPK 4'-//'/2, dX_ecQ^T #., ;USU]RUb -+,+5 BPK ,+'-11'/,2 dX_ecQ^T$)

27 Government grants

KXU >b_e` bUS_bTUT Qc W_fUb^]U^d WbQ^dc dXU RU^UVYdc `b_fYTUT Ri ]UQ^c _V Q \_g Y^dUbUcd bQdU _^

dXU \_Q^ Vb_] =e^T _V ;YcdbUccUT 7ccUdc AJ9 _V BPK ,,'+.0'--2 dX_ecQ^T Q^T _^ dXU \_Q^ Vb_] dXU
GQbU^d 9_]`Q^i _V BPK -'14/'1,0 dX_ecQ^T #E_dU -0$)

JeRcUaeU^d d_ Y^YdYQ\ bUS_W^YdY_^ dXU >b_e` Q\\_SQdUc d_ `b_VYd _b \_cc Q^ Q]_e^d S_bbUc`_^TY^W d_

dXU TURd bU\YUV `b_fYTUT d_ dXU R_bb_gUbc) ;ebY^W dXU iUQb U^TUT ., ;USU]RUb -+,, dXU Q]_e^d _V

W_fUb^]U^d WbQ^dc dbQ^cVUbbUT Vb_] `b_VYd _b \_cc gQc BPK .3/'/0, dX_ecQ^T #., ;USU]RUb -+,+5

dXU Q]_e^d _V W_fUb^]U^d WbQ^dc dbQ^cVUbbUT d_ `b_VYd _b \_cc gQc BPK ,'+-+'231 dX_ecQ^T$ Q^T Yc

RWLU^MNM RW dRW]N[N\] NaYNW\N\e'

28 Debt securities issued

2011
KZT’000

2010
KZT’000

Debt securities with fixed interest rate
<eb_R_^Tc TU^_]Y^QdUT Y^ LJ; ,04'3.1'04/ ,,3'43.'-.0

8_^Tc TU^_]Y^QdUT Y^ BPK /'432'33+ (

164,824,474 118,983,235
L^Q]_bdYcUT TYcS_e^d' ^Ud #21,',-.$ #,'31+'-2-$

164,063,351 117,122,963
7SSbeUT Y^dUbUcd 24,'4+- 03.'420

164,855,253 117,706,938

g N WU
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28 Debt securities issued, continued

F^ 3 =URbeQbi -+,, dXU >b_e` YcceUT ^_^(cUSebUT S_e`_^ R_^Tc RUQbY^W VYhUT bQdU _V 3" `Ub

Q^^e] gYdX Q ^_]Y^Q\ fQ\eU _V BPK 0'+++'+++ dX_ecQ^T _^ B7J<) KXU R_^Tc ]QdebU Y^

=URbeQbi -+,1)

F^ , =URbeQbi -+,, dXU >b_e` YcceUT LJ; -22'+++ dX_ecQ^T ]UTYe](dUb] ^_dUc V_b Q^ Q]_e^d

UaeYfQ\U^d d_ BPK /,'04.'23. dX_ecQ^T' gXYSX RUQb Q S_e`_^ bQdU _V 0)0" `)Q) Q^T ]QdebU Y^

;USU]RUb -+,0)

F^ -+ ;USU]RUb -+,+ dXU >b_e` YcceUT LJ; 0++'+++ dX_ecQ^T ]UTYe](dUb] ^_dUc V_b Q^ Q]_e^d

UaeYfQ\U^d d_ BPK 2-'3.1'0.2 dX_ecQ^T' gXYSX RUQb Q S_e`_^ bQdU _V 0)0" `) Q) Q^T ]QdebU Y^

;USU]RUb -+,0)

KXU QV_bU]U^dY_^UT dg_ LJ; YcceUc V_b] Q cY^W\U cUbYUc)

29 Subordinated debt

KXU U^dYbU Q]_e^d _V dXU ceR_bTY^QdUT TURd Yc bU`bUcU^dUT Ri ceR_bTY^QdUT R_^Tc YcceUT d_ dXU

GQbU^d 9_]`Q^i) KXU R_^Tc QbU TU^_]Y^QdUT Y^ BPK' ]QdebU Y^ JU`dU]RUb -+04 Q^T RUQb Q VYhUT

Y^dUbUcd bQdU _V +)+," `Ub Q^^e]) @^ QTTYdY_^' dXU R_^Tc XQfU Q TYcSbUdY_^Qbi S_e`_^ _V 1)44" `Ub

Q^^e] gXYSX dXU >b_e` SQ^ e^Y\QdUbQ\\i Q^T e^S_^TYdY_^Q\\i gQYfU gYdX ^_ VebdXUb _R\YWQdY_^) KXU

TYcSbUdY_^Qbi S_e`_^ V_b dXU iUQb U^TUT ., ;USU]RUb -+,, _V BPK 1'/4-'/41 dX_ecQ^T

#,* 7NLNVKN[ +)*)3 >IE -%-2/%),1 ]QX^\JWM$ `J\ [NLXPWR\NM J\ dX]QN[ MR\][RK^]RXW\e RW NZ^R]b'

;ebY^W dXU iUQb U^TUT ., ;USU]RUb -+,, dXU >b_e` YcceUT QTTYdY_^Q\ ceR_bTY^QdUT R_^Tc d_ dXU

GQbU^d 9_]`Q^i gYdX Q ^_]Y^Q\ fQ\eU _V BPK -'+3/'.40 dX_ecQ^T) 7d Y^YdYQ\ bUS_W^YdY_^ dXUcU

R_^Tc gUbU ]UQcebUT Qd VQYb fQ\eU _V BPK .-',/4 dX_ecQ^T Q``\iY^W Q^ Q``b_`bYQdU ]Qb[Ud Y^dUbUcd

bQdUc bQ^WY^W RUdgUU^ 3)10" Q^T 4)1+" `)Q)

;ebY^W dXU iUQb U^TUT ., ;USU]RUb -+,+ dXU >b_e` YcceUT QTTYdY_^Q\ ceR_bTY^QdUT R_^Tc gYdX dXU

cQ]U SXQbQSdUbYcdYSc Qc QR_fU d_ dXU GQbU^d 9_]`Q^i gYdX Q ^_]Y^Q\ fQ\eU _V

BPK .2'4-1'+2/ dX_ecQ^T) 7d Y^YdYQ\ bUS_W^YdY_^ dXUcU R_^Tc gUbU ]UQcebUT Qd VQYb fQ\eU _V

BPK 2/0'022 dX_ecQ^T Ri Q``\iY^W Q^ Q``b_`bYQdU ]Qb[Ud Y^dUbUcd bQdUc bQ^WY^W RUdgUU^ 2)++"

Q^T 4),2" `)Q)

@^ SQcU _V RQ^[be`dSi' dXU bU`Qi]U^d _V dXU ceR_bTY^QdUT TURd gY\\ RU ]QTU QVdUb bU`Qi]U^d Y^ Ve\\

_V Q\\ _dXUb \YQRY\YdYUc _V dXU >b_e`)

2011
KZT’000

2010
KZT’000

Subordinated debt with fixed coupon
E_]Y^Q\ Y^ BPK 4.',0-'3.4 4,'+13'///

93,152,839 91,068,444
L^Q]_bdYcUT TYcS_e^d' ^Ud #4+'--,'-/2$ #33'.1.'42,$

2,931,592 2,704,473
7SSbeUT Y^dUbUcd -',,4'--2 ,'3.3'-33

5,050,819 4,542,761

g N WV
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30 Other liabilities

@^ 7eWecd -+,, dXU >b_e` bUS_bTUT Qc TUVUbbUT Y^S_]U dXU RU^UVYdc `b_fYTUT Ri ]UQ^c _V Q \_g

Y^dUbUcd bQdU _^ dXU \_Q^ Vb_] dXU GQbU^d 9_]`Q^i _V BPK /'300',.0 dX_ecQ^T #E_dU -0$ d_ RU

JUUXLJ]NM O^[]QN[ ]X ]QN 5JWTf\ D^K\RMRJ[b JWM ^]RUYcUc Y^ bUcdbeSdebY^W _V VY^Q^SU \UQcU bUSUYfQR\Uc)

2011
KZT’000

2010
KZT’000

;UVUbbUT Y^S_]U /'304'011 ,+'300

GbU`Qi]U^dc -'+--'00. ,',-4',/3

GQiQR\Uc d_ U]`\_iUUc 2+1'420 22/'02+

7TfQ^SUc bUSUYfUT V_b VY^Q^SU \UQcU 04.'1-. 3+2'+23

7SSbeUT S_]]YccY_^ Uh`U^cUc 0+,'41- 42+'/3,

7TfQ^SUc _^ \UddUbc _V SbUTYd -,/'+1/ /+3'++0

GQiQR\Uc d_ ce``\YUbc ,+0'3+0 ,++'214

MQSQdY_^ bUcUbfU 32'/,+ 34'++.

KQh \YQRY\YdYUc _dXUb dXQ^ Y^S_]U dQh /,'0+4 .,'+0+

FdXUb QSSbeUT Uh`U^cUc Q^T QSS_e^dc `QiQR\U ,+3'230 ,+2'-/-

9,242,252 4,428,201

g N WW
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31 Derivative financial instruments

KXU >b_e` XQT dXU V_\\_gY^W TUbYfQdYfU VY^Q^SYQ\ Y^cdbe]U^dc Qc Qd ., ;USU]RUb -+,, Q^T -+,+)

<]RUTTUT TUbYfQdYfUc QbU TUcSbYRUT Y^ E_dU ,2)

Notional
amount Maturity

Payments
made by
Group

Payments
received by

Group
Fair value

Asset
Fair value
Liability

31 December 2011

=_bUYW^ SebbU^Si
cgQ`

LJ;
,1+'+++'+++ ,1*+-*,/

LJ;
,1+'+++'+++ Qd

]QdebYdi

>IEf)))
-+'1//'3++ Qd

]QdebYdi ( #.'433'+,-$

=_bUYW^ SebbU^Si
cgQ`

LJ;
,--'./4',+. -2*+1*,/

LJ;
,--'./4',+. Qd

]QdebYdi

>IEf)))
,0'002'4,- Qd

]QdebYdi ( #.'.02'2+1$

E_^(TU\YfUbQR\U
V_bUYW^ SebbU^Si
V_bgQbT

LJ;
,++'+++'+++ .,*+0*,-

LJ;
,++'+++'+++ Qd

]QdebYdi

>IEf)))
,/'/.0'+++ Qd

]QdebYdi ( #-31'444$

E_^(TU\YfUbQR\U
V_bUYW^ SebbU^Si
V_bgQbT

LJ;
0+'+++'+++ +2*+1*,-

LJ;
0+'+++'+++ Qd

]QdebYdi

>IEf)))
2'--,'+++ Qd

]QdebYdi ( #-3.'0/1$

E_^(TU\YfUbQR\U
V_bUYW^ SebbU^Si
V_bgQbT

LJ;
,++'+++'+++ .,*+0*,-

>IEf)))
,/'/,0'+++ Qd

]QdebYdi

LJ;
,++'+++'+++ Qd

]QdebYdi -4.'/,+ (

E_^(TU\YfUbQR\U
V_bUYW^ SebbU^Si
V_bgQbT

LJ;
0+'+++'+++ +2*+1*,-

>IEf)))
2'-,,'+++ Qd

]QdebYdi

LJ;
0+'+++'+++ Qd

]QdebYdi -41'31, (
590,271 (7,916,263)

Type of instrument
Notional
amount Maturity

Payments
made by
Group

Payments
received by

Group
Fair value

Asset
Fair value
Liability

31 December 2010

=_bUYW^ SebbU^Si

cgQ`

LJ;

,1+'+++'+++ ,1*+-*,/

LJ;

,1+'+++'+++

Qd ]QdebYdi

>IEf)))

-+'1//'3++

Qd ]QdebYdi ( #.'31-'1++$

=_bUYW^ SebbU^Si

cgQ`

LJ;

,--'./4',+. -2*+1*,/

LJ;

,--'./4',+.

Qd ]QdebYdi

>IEf)))

,0'002'4,-

Qd ]QdebYdi ( #.',44'--+$

E_^(TU\YfUbQR\U

V_bUYW^ SebbU^Si
V_bgQbT

LJ;
,0+'+++'+++ ,+*+,*,,

LJ;

,0+'+++'+++
Qd ]QdebYdi

>IEf)))

-,'14+'+++
Qd ]QdebYdi ( #/+0'+++$

E_^(TU\YfUbQR\U

V_bUYW^ SebbU^Si

V_bgQbT

>IEf)))

-,'10-'0++ ,+*+,*,,

>IEf)))

-,'10-'0++

Qd ]QdebYdi

LJ;

,0+'+++'+++

Qd ]QdebYdi //-'0++ (

442,500 (7,466,820)

g N WX
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31 Derivative financial instruments, continued

(a) Group’s approach to derivative transactions

KXU >b_e` ]Qi U^dUb Y^d_ cgQ` QWbUU]U^dc Q^T _dXUb di`Uc _V _fUb(dXU(S_e^dUb dbQ^cQSdY_^c gYdX

Rb_[Ub(TUQ\Ubc _b _dXUb VY^Q^SYQ\ Y^cdYdedY_^c V_b XUTWY^W `eb`_cUc) 7 cgQ` Y^f_\fUc dXU UhSXQ^WU

Ri dXU >b_e` gYdX Q^_dXUb `Qbdi _V dXUYb bUc`USdYfU S_]]Yd]U^dc d_ `Qi _b bUSUYfU SQcX V\_gc' U)W)

Q^ UhSXQ^WU _V V\_QdY^W bQdU `Qi]U^dc V_b VYhUT(bQdU `Qi]U^dc)

JgQ` QWbUU]U^dc Q^T cY]Y\Qb dbQ^cQSdY_^c SQ^ RU Y^TYfYTeQ\\i ^UW_dYQdUT Q^T cdbeSdebUT d_ Y^S\eTU

Uh`_cebU d_ Q fQbYUdi _V TYVVUbU^d di`Uc _V Y^fUcd]U^dc _b ]Qb[Ud VQSd_bc) ;U`U^TY^W _^ dXUYb

cdbeSdebUc' cgQ` QWbUU]U^dc ]Qb RWL[NJ\N X[ MNL[NJ\N ]QN ;[X^Yf\ NaYX\^[N ]X UXWP X[ \QX[]&]N[V

Y^dUbUcd bQdUc' V_bUYW^ SebbU^Si fQ\eUc' S_b`_bQdU R_bb_gY^W bQdUc' _b _dXUb VQSd_bc ceSX Qc cUSebYdi

Y[RLN\ X[ RWOUJ]RXW [J]N\' EQN _JU^N XO ]QN ;[X^Yf\ \`JY YX\R]RXW\ `X^UM RWL[NJ\N X[ MNL[NJ\N

TU`U^TY^W _^ dXU SXQ^WUc Y^ fQ\eU _V dXU e^TUb\iY^W bQdUc _b SebbU^Si fQ\eUc) ;U`U^TY^W _^ X_g

dXUi QbU ecUT' cgQ` QWbUU]U^dc ]Qi Y^SbUQcU X[ MNL[NJ\N ]QN X_N[JUU _XUJ]RUR]b XO J ;[X^Yf\

Y^fUcd]U^dc)

EQN ;[X^Yf\ JKRUR]b ]X [NJUR\N J Y[XOR] O[XV \^LQ dbQ^cQSdY_^c gY\\ TU`U^T _^ dXU QRY\Ydi _V dXU

VY^Q^SYQ\ Y^cdYdedY_^ gYdX gXYSX Yd U^dUbc Y^d_ dXU dbQ^cQSdY_^ d_ ]UUd dXUYb _R\YWQdY_^c d_ dXU >b_e`)

<O J LX^W]N[YJ[]bf\ L[NMR]`X[]QRWN\\ MNLURWN\% ]QN _JU^U _V dXU QWbUU]U^d g_e\T RU \Y[U\i d_ TUS\Y^U'

`_dU^dYQ\\i bUce\dY^W Y^ \_ccUc) @V Q TUVQe\d _SSebc Ri dXU _dXUb `Qbdi d_ ceSX dbQ^cQSdY_^' dXU >b_e`

gY\\ XQfU S_^dbQSdeQ\ bU]UTYUc `ebceQ^d d_ dXU QWbUU]U^dc bU\QdUT d_ dXU dbQ^cQSdY_^' gXYSX ]Qi RU

URVR]NM Kb JYYURLJKUN UJ` RW ]QN LJ\N XO J LX^W]N[YJ[]bf\ RW\XU_NWLb'

(b) Significant foreign currency transactions

F^ ,1 =URbeQbi -++2 dXU >b_e` U^dUbUT Y^d_ Q V_bUYW^ SebbU^Si cgQ` QWbUU]U^d d_ UhSXQ^WU BPK
V_b LJ; ,1+'+++'+++ Q^T UhSXQ^WU RQS[ _^ ,1 =URbeQbi -+,/' dXU dbQ^cQSdY_^ S\_cebU TQdU) F^
-- Ae^U -++2 dXU >b_e` U^dUbUT Y^d_ Q^_dXUb V_bUYW^ SebbU^Si cgQ` QWbUU]U^d d_ UhSXQ^WU BPK
V_b LJ; ,--'./4',+. Q^T UhSXQ^WU RQS[ LJ; _^ -2 Ae^U -+,/' dXU dbQ^cQSdY_^ S\_cebU TQdU)

KX_cU cgQ` QWbUU]U^dc gUbU TUcYW^UT Qc SQcX V\_g XUTWUc `bY^SY`Q\\i d_ ]Y^Y]YcU dXU UhSXQ^WU
bQdU bYc[ Qcc_SYQdUT gYdX dXU VedebU SQcX Y^V\_gc Vb_] \_Q^c d_ Secd_]Ubc Y^ LJ T_\\Qbc VY^Q^SUT _ed
_V dU^WU Ve^Tc R_bb_gUT Ri dXU >b_e`) KXU \U^WdX _V dXU cgQ` QWbUU]U^dc gQc SX_cU^ Qc cUfU^
iUQbc cY^SU dXU QfUbQWU TebQdY_^ _V Q `__\ _V \_Q^c RUY^W XUTWUT gQc cUfU^ iUQbc)

KXU TUcYW^QdUT XUTWUT bYc[ Yc dXU V_bgQbT UhSXQ^WU bQdU bYc[ Q^T' dXUbUV_bU' dXU SXQ^WUc Y^ VQYb
fQ\eU _V dXU cgQ`c gQc bUS_bTUT Y^YdYQ\\i Y^ dXU XUTWY^W bUcUbfU d_ dXU UhdU^d dXU XUTWU Yc UVVUSdYfU)
;ebY^W dXU iUQb U^TUT ., ;USU]RUb -+,+ Q c`_d U\U]U^d _V dXU V_bUYW^ SebbU^Si cgQ`c gQc
[NLXPWR\NM RW Y[XOR] X[ UX\\ J\ d^W[NJUR\NM PJRW*#\_cc$ Vb_] bUfQ\eQdY_^ _V TUbYfQdYfU VY^Q^SYQ\
RW\][^VNW]\e XO >IE +0*%).. ]QX^\JWM' 9X[ LJ\Q V\_g XUTWY^W bU\QdY_^cXY`c' dXU Y^YdYQ\ Q^T
_^W_Y^W `b_c`USdYfU UVVUSdYfU^Ucc Yc QccUccUT Ri S_]`QbY^W ]_fU]U^dc Y^ dXU VQYb fQ\eU _V Q
Xi`_dXUdYSQ\ TUbYfQdYfU gYdX ]_fU]U^dc Y^ dXU VQYb fQ\eU _V dXU XUTWY^W V_bUYW^ SebbU^Si cgQ`c
#]QN dQbYX]QN]RLJU MN[R_J]R_N VN]QXMe$' B[X\YUSdYfU UVVUSdYfU^Ucc Yc ]UQcebUT _^ Q Se]e\QdYfU
RQcYc Y)U) _fUb dXU U^dYbU \YVU _V dXU XUTWU bU\QdY_^cXY`) KXU Xi`_dXUdYSQ\ TUbYfQdYfU ]UdX_T Qcce]Uc
dXUbU gY\\ RU _^U V_bUSQcdUT SQcX Y^V\_g RQcUT _^ dXU gUYWXdUT QfUbQWU TebQdY_^ _V dXU `__\ _V
\_Q^c d_ RU bUSUYfUT _^ dXU TQdU _V ]QdebYdi _V dXU XUTWY^W Y^cdbe]U^dc' gXUbUQc dXU QSdeQ\ SQcX
Y^V\_gc Vb_] dXU \_Q^c QbU Uh`USdUT TebY^W -+,. Q^T -+,/) IUdb_c`USdYfU UVVUSdYfU^Ucc Yc QccUccUT
Ri S_]`QbY^W dXU ]_fU]U^dc Y^ dXU VQYb fQ\eU _V dXU SQcX V\_gc _V Xi`_dXUdYSQ\ TUbYfQdYfU Q^T
QSdeQ\ ]_fU]U^dc Y^ dXU VQYb fQ\eU _V dXU V_bUYW^ SebbU^Si cgQ`c _fUb dXU \YVU d_ TQdU _V dXU
XUTWY^W bU\QdY_^cXY`)

;ebY^W dXU iUQb U^TUT ., ;USU]RUb -+,, dXU XUTWY^W bU\QdY_^cXY` gQc YTU^dYVYUT d_ RU ^_ \_^WUb
UVVUSdYfU Qc Q bUce\d _V dXU cYW^YVYSQ^d SXQ^WU Y^ dXU SQcX V\_g `b_VY\U _V dXU `__\ _V \_Q^c RUY^W
XUTWUT) ?UTWU QSS_e^dY^W gQc TYcS_^dY^eUT `b_c`USdYfU\i Vb_] dXU \Qcd TQdU gXU^ dXU XUTWU gQc
`b_fU^ d_ RU UVVUSdYfU) 7c Q bUce\d Q Se]e\QdYfU \_cc _V BPK -43'/4+ dX_ecQ^T' ^Ud _V dQh _V
BPK 2/'1-. dX_ecQ^T' `bUfY_ec\i bUS_W^YcUT Y^ _dXUb S_]`bUXU^cYfU Y^S_]U gQc bUS\QccYVYUT d_
Y[XOR] X[ UX\\ J\ d^W[NJUR\NM PJRW(#UX\\$ O[XV [N_JU^J]RXW XO MN[R_J]R_N ORWJWLRJU RW\][^VNW]\e'
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31 Derivative financial instruments, continued

(b) Significant foreign currency transactions, continued

;ebY^W -+,, ]Q^QWU]U^d bUfYcUT dXU Qcce]`dY_^c ecUT d_ fQ\eU dXU V_bUYW^ SebbU^Si cgQ`c
V_\\_gY^W dXU SXQ^WUc Y^ e^TUb\iY^W ]Qb[Ud S_^TYdY_^c) @^ TUdUb]Y^Y^W dXU VQYb fQ\eU _V dXU cgQ`c
]Q^QWU]U^d Qcce]UT dXQd dXU V_\\_gY^W bQdUc QbU Q``b_`bYQdU V_b dXU >b_e`5 -)32" Y^ BPK Q^T
+)2+" Y^ LJ; #-+,+5 .)3-" Q^T -)++"' bUc`USdYfU\i$)

;ebY^W dXU iUQb U^TUT ., ;USU]RUb -+,, dXU >b_e` U^dUbUT Y^d_ Q ^e]RUb _V ^_^(TU\YfUbQR\U

V_bUYW^ SebbU^Si V_bgQbT QWbUU]U^dc) KXUcU V_bgQbT QWbUU]U^dc QbU TUcYW^QdUT Qd VQYb fQ\eU

dXb_eWX `b_VYd _b \_cc Q^T gUbU `bY]QbY\i TUcYW^UT Qc QbRYdbQWU dbQ^cQSdY_^c)

32 Share capital

(a) Issued capital

7c Qd ., ;USU]RUb -+,, Q^T -+,+ dXU QedX_bYcUT' YcceUT Q^T _edcdQ^TY^W cXQbU SQ`YdQ\ S_]`bYcUT
,'3,4'0,4 _bTY^Qbi cXQbUc gYdX Q ^_]Y^Q\ fQ\eU _V BPK 0+'+++ Q^T -/2'++1 _bTY^Qbi cXQbUc gYdX Q
^_]Y^Q\ fQ\eU _V BPK 113'+++)

(b) Dividends

;YfYTU^Tc `QiQR\U QbU bUcdbYSdUT d_ dXU ]QhY]e] bUdQY^UT UQb^Y^Wc _V dXU >b_e`' gXYSX QbU
TUdUb]Y^UT QSS_bTY^W d_ \UWYc\QdY_^ _V dXU IU`eR\YS _V BQjQ[XcdQ^) E_ TYfYTU^Tc gUbU TUS\QbUT
TebY^W dXU iUQbc U^TUT ., ;USU]RUb -+,, Q^T -+,+)

33 Reserve capital

IUcUbfU SQ`YdQ\ Yc V_b]UT Y^ QSS_[MJWLN `R]Q ]QN 5JWTf\ LQJ[]N[ X^] XO ]QN WN] Y[XOR] OX[ ]QN bNJ[

V_\\_gY^W dXU Q``b_fQ\ _V dXU S_^c_\YTQdUT VY^Q^SRJU \]J]NVNW]\ J] ]QN \QJ[NQXUMN[f\ PNWN[JU

]UUdY^W)

34 Risk management

DQ^QWU]U^d _V bYc[ Yc Ve^TQ]U^dQ\ d_ dXU RecY^Ucc _V dXU >b_e` Q^T Yc Q^ UccU^dYQ\ U\U]U^d _V dXU

;[X^Yf\ XYN[J]RXW\' EQN VJSX[ [R\T\ OJLNM Kb ]QN >b_e` QbU dX_cU bU\QdUT d_ ]Qb[Ud bYc[' gXYSX

Y^S\eTUc `bYSU' Y^dUbUcd bQdU Q^T SebbU^Si bYc[' SbUTYd bYc[ Q^T \YaeYTYdi bYc[)

(a) Risk management policies and procedures

EQN ;[X^Yf\ [R\T VJWJPNVNW] YXURLRN\ JRV ]X RMNWdYVi' Q^Q\icU Q^T ]Q^QWU dXU bYc[c VQSUT Ri dXU

>b_e`' d_ cUd Q``b_`bYQdU bYc[ \Y]Ydc Q^T S_^db_\c' Q^T d_ S_^dY^e_ec\i ]_^Yd_b bYc[ \UfU\c Q^T

QTXUbU^SU d_ \Y]Ydc) IYc[ ]Q^QWU]U^d `_\YSYUc Q^T `b_SUTebUc QbU bUfYUgUT bUWe\Qb\i d_ bUV\USd

SXQ^WUc Y^ ]Qb[Ud S_^TYdY_^c' `b_TeSdc Q^T cUbfYSUc _VVUbUT Q^T U]UbWY^W RUcd `bQSdYSU)

KXU 8_QbT _V ;YbUSd_bc XQc _fUbQ\\ bUc`_^cYRY\Ydi V_b dXU _fUbcYWXd _V dXU bYc[ ]Q^QWU]U^d

VbQ]Ug_b[' _fUbcUUY^W dXU ]Q^QWU]U^d _V [Ui bYc[c Q^T bUfYUgY^W Ydc bYc[ ]Q^QWU]U^d `_\YSYUc

Q^T `b_SUTebUc Qc gU\\ Qc Q``b_fY^W cYW^YVYSQ^d\i \QbWU Uh`_cebUc)

KXU DQ^QWU]U^d 8_QbT Yc bUc`_^cYR\U V_b ]_^Yd_bY^W Q^T Y]`\U]U^dQdY_^ _V bYc[ ]YdYWQdY_^

]UQcebUc Q^T ]Q[Y^W cebU dXQd dXU >b_e` _`UbQdUc gYdXY^ dXU UcdQR\YcXUT bYc[ `QbQ]UdUbc) KXU

?UQT _V dXU IYc[ DQ^QWU]U^d ;U`Qbd]U^d Yc bUc`_^cYR\U V_b dXU _fUbQ\\ bYc[ ]Q^QWU]U^d Q^T

S_]`\YQ^SU Ve^SdY_^c' U^cebY^W dXU Y]`\U]U^dQdY_^ _V S_]]_^ `bY^SY`\Uc Q^T ]UdX_Tc V_b

YTU^dYViY^W' ]UQcebY^W' ]Q^QWY^W Q^T bU`_bdY^W R_dX VY^Q^SYQ\ Q^T ^_^(VY^Q^SYQ\ bYc[c) ?U bU`_bdc

TYbUSd\i d_ dXU DQ^QWU]U^d 8_QbT Q^T Y^TYbUSd\i d_ dXU 8_QbT _V ;YbUSd_bc)

9bUTYd' ]Qb[Ud Q^T \YaeYTYdi bYc[c R_dX Qd `_bdV_\Y_ Q^T dbQ^cQSdY_^Q\ \UfU\c QbU ]Q^QWUT Q^T

S_^db_\\UT dXb_eWX Q cicdU] _V 9bUTYd Q^T @^fUcd]U^d 9_]]YddUUc Q^T 7ccUdc Q^T CYQRY\YdYUc

]Q^QWU]U^d S_]]YddUU)
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34 Risk management, continued

(a) Risk management policies and procedures, continued

8_dX UhdUb^Q\ Q^T Y^dUb^Q\ bYc[ VQSd_bc QbU RMNW]RORNM JWM VJWJPNM ]Q[X^PQX^] ]QN ;[X^Yf\

_bWQ^YcQdY_^Q\ cdbeSdebU) 7`Qbd Vb_] dXU cdQ^TQbT SbUTYd Q^T ]Qb[Ud bYc[ Q^Q\icYc' dXU IYc[

DQ^QWU]U^d ;U`Qbd]U^d ]_^Yd_bc VY^Q^SYQ\ Q^T ^_^(VY^Q^SYQ\ bYc[c Ri X_\TY^W bUWe\Qb ]UUdY^Wc

gYdX _`UbQdY_^Q\ e^Ydc Y^ _bTUb d_ _RdQY^ ZeTW]U^dc Y^ dXUYb QbUQc _V Uh`UbdYcU)

(b) Market risk

DQb[Ud bYc[ Yc dXU bYc[ dXQd ]_fU]U^dc Y^ ]Qb[Ud `bYSUc' Y^S\eTY^W V_bUYW^ UhSXQ^WU bQdUc' Y^dUbUcd

bQdUc' SbUTYd c`bUQTc Q^T UaeYdi `bYSUc gY\\ QVVUSd ]QN ;[X^Yf\ RWLXVN X[ ]QN _JU^N XO R]\ YX[]OXURX\'

DQb[Ud bYc[c S_]`bYcU SebbU^Si bYc[' Y^dUbUcd bQdU bYc[ Q^T _dXUb `bYSU bYc[) DQb[Ud bYc[ QbYcUc Vb_]

_`U^ `_cYdY_^c Y^ Y^dUbUcd bQdU' SebbU^Si Q^T UaeYdi VY^Q^SYQ\ Y^cdbe]U^dc' gXYSX QbU Uh`_cUT d_

WU^UbQ\ Q^T c`USYVYS ]Qb[Ud ]_fU]U^dc Q^T SXQ^WUc Y^ dXU \UfU\ _V f_\QdY\Ydi _V ]Qb[Ud `bYSUc)

KXU _RZUSdYfU _V ]Qb[Ud bYc[ ]Q^QWU]U^d Yc d_ ]Q^QWU Q^T S_^db_\ ]Qb[Ud bYc[ Uh`_cebUc gYdXY^

QSSU`dQR\U `QbQ]UdUbc' gXY\cd _`dY]YcY^W dXU bUdeb^ _^ bYc[)

KXU >b_e` ]Q^QWUc Ydc ]Qb[Ud bYc[ Ri cUddY^W _`U^ `_cYdY_^ \Y]Ydc Y^ bU\QdY_^ d_ VY^Q^SYQ\

Y^cdbe]U^d' Y^dUbUcd bQdU ]QdebYdi Q^T SebbU^Si `_cYdY_^c Q^T cd_`(\_cc \Y]Ydc gXYSX QbU ]_^Yd_bUT

_^ Q bUWe\Qb RQcYc)

KXU ]Q^QWU]U^d _V Y^dUbUcd bQdUc bYc[' S_]`_^U^d _V ]Qb[Ud bYc[' Ri ]_^Yd_bY^W Y^dUbUcd bQdU WQ` Yc

ce``\U]U^dUT Ri ]_^Yd_bY^W dXU cU^cYdYfYdi _V dXU ^Ud Y^dUbUcd ]QbWY^ d_ fQbY_ec cdQ^TQbT Q^T ^_^(

cdQ^TQbT Y^dUbUcd bQdU cSU^QbY_c)

(i) Interest rate risk

@^dUbUcd bQdU bYc[ Yc dXU bYc[ dXQd dXU VQYb fQ\eU _b VedebU SQcX V\_gc _V Q VY^Q^SYQ\ Y^cdbe]U^d gY\\

V\eSdeQdU RUSQecU _V SXQ^WUc Y^ ]Qb[Ud Y^dUbUcd bQdUc) KXU >b_e` Yc Uh`_cUT d_ dXU UVVUSdc _V

V\eSdeQdY_^c Y^ dXU `bUfQY\Y^W \UfU\c _V ]Qb[Ud Y^dUbUcd bQdUc _^ Ydc VY^Q^SYQ\ `_cYdY_^ Q^T SQcX V\_gc)

@^dUbUcd ]QbWY^c ]Qi Y^SbUQcU Qc Q bUce\d _V ceSX SXQ^WUc Red ]Qi Q\c_ bUTeSU _b SbUQdU \_ccUc Y^

dXU UfU^d dXQd e^Uh`USdUT ]_fU]U^dc _SSeb)
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34 Risk management, continued

(b) Market risk, continued

(i) Interest rate risk, continued

Average interest rates

KXU dQR\U RU\_g TYc`\Qic QfUbQWU UVVUSdYfU Y^dUbUcd bQdUc V_b Y^dUbUcd RUQbY^W QccUdc Q^T \YQRY\YdYUc Qc

Qd ., ;USU]RUb -+,, Q^T -+,+) KXUcU Y^dUbUcd bQdUc QbU Q^ Q``b_hY]QdY_^ _V dXU iYU\Tc d_ ]QdebYdi

_V dXUcU QccUdc Q^T \YQRY\YdYUc)

2011
Average effective interest rate

2010

Average effective interest rate

KZT USD
Other

currencies KZT USD
Other

currencies

Interest bearing assets

9QcX Q^T SQcX

UaeYfQ\U^dc +)21" +)+." +)+-" ,)/3" +)4." +)14"

G\QSU]U^dc gYdX RQ^[c

Q^T _dXUb VY^Q^SYQ\

Y^cdYdedY_^c 1)02" ( ( 3).2" 1)31" (

7]_e^dc bUSUYfQR\U
e^TUb bUfUbcU bU`_

QWbUU]U^dc 2),." ( ( 1)30" ( (

7fQY\QR\U(V_b(cQ\U
VY^Q^SYQ\ QccUdc 1)2," 3)0," ( 1)23" 4),1" 0)4+"

?U\T(d_(]QdebYdi

Y^fUcd]U^dc 2).0" ( ( 2).." ( (

C_Q^c d_ Secd_]Ubc 3)-+" 3)1." 2),," 3)/1" 4)/1" 1)21"

=Y^Q^SU \UQcU bUSUYfQR\Uc ,+)+." ( ( 4)--" ( (

Interest bearing
liabilities

9ebbU^d QSS_e^dc Q^T
TU`_cYdc Vb_] Secd_]Ubc ( +)+," ( ( +)+-" (

C_Q^c Vb_] dXU

>_fUb^]U^d _V dXU
IU`eR\YS _V BQjQ[XcdQ^ +).." ( ( +).." ( (

C_Q^c Vb_] dXU GQbU^d

9_]`Q^i /)40" ( ( 2)++" ( (

C_Q^c Vb_] RQ^[c Q^T

_dXUb VY^Q^SYQ\

Y^cdYdedY_^c 2)++" 0).1" .)/+" 2)++" 0),-" .).3"

;URd cUSebYdYUc YcceUT 2)0+" 1)+/" ( ( 1),0" (

JeR_bTY^QdUT TURd 2).0" ( ( 2).." ( (

KXU >b_e` Yc Uh`_cUT d_ dXU UVVUSdc _V V\eSdeQdY_^c Y^ dXU `bUfQY\Y^W \UfU\c _V ]Qb[Ud Y^dUbUcd bQdUc

_^ Ydc VY^Q^SYQ\ `_cYdY_^ Q^T SQcX V\_gc) @^dUbUcd ]QbWY^c ]Qi Y^SbUQcU Qc Q bUce\d _V ceSX SXQ^WUc

Red ]Qi Q\c_ bUTeSU _b SbUQdU \_ccUc Y^ dXU UfU^d dXQd e^Uh`USdUT ]_fU]U^dc QbYcU)

@^dUbUcd bQdU bYc[ QbYcUc gXU^ dXU QSdeQ\ _b V_bUSQcdUT QccUdc _V Q WYfU^ ]QdebYdi `UbY_T QbU UYdXUb

WbUQdUb _b \Ucc dXQ^ dXU QSdeQ\ _b V_bUSQcdUT \YQRY\YdYUc Y^ dXQd ]QdebYdi `UbY_T)

g N XT
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34 Risk management, continued

(b) Market risk, continued

(i) Interest rate risk, continued

Cash flow interest rate sensitivity analysis

7^ Q^Q\icYc _V cU^cYdYfYdi _V `b_VYd _b \_cc V_b dXU iUQb Q^T UaeYdi d_ SXQ^WUc Y^ dXU ]Qb[Ud Y^dUbUcd

bQdU RQcUT _^ Q cY]`\YVYUT cSU^QbY_ _V Q ,++ RQcYc `_Y^d #R`$ ci]]UdbYSQ\ VQ\\ _b bYcU Y^ Q\\ iYU\T

SebfUc Q^T `_cYdY_^c _V Y^dUbUcd(RUQbY^W QccUdc Q^T \YQRY\YdYUc UhYcdY^W Qc Qd ., ;USU]RUb -+,, Q^T

-+,+ Yc Qc V_\\_gc5

2011 2010

KZT’000 Profit or loss Equity Profit or loss Equity

,++ R` `QbQ\\U\ Y^SbUQcU ,'-2,'-+4 ,'-2,'-+4 ,'.-.'/-, ,'.-.'/-,

,++ R` `QbQ\\U\ TUSbUQcU #,'-2,'-+4$ #,'-2,'-+4$ #,'.-.'/-,$ #,'.-.'/-,$

KXU QR_fU Q^Q\icYc Qcce]Uc Q\\ QfQY\QR\U(V_b(cQ\U VY^Q^SYQ\ QccUdc QbU XU\T _^U iUQb Vb_] dXU

cdQdU]U^d _V VY^Q^SYQ\ `_cYdY_^ TQdU)

Fair value interest rate sensitivity analysis

7^ Q^Q\icYc _V cU^cYdYfYdi _V `b_VYd _b \_cc V_b dXU iUQb Q^T UaeYdi Qc Q bUce\d _V SXQ^WUc Y^ VQYb fQ\eU

_V VY^Q^SYQ\ QccUdc QfQY\QR\U V_b cQ\U TeU d_ SXQ^WUc Y^ dXU Y^dUbUcd bQdUc RQcUT _^ `_cYdY_^c UhYcdY^W

Qc Qd ., ;USU]RUb -+,, Q^T -+,+ Q^T Q cY]`\YVYUT cSU^QbY_ _V Q ,++ RQcYc `_Y^d #R`$ ci]]UdbYSQ\

VQ\\ _b bYcU Y^ Q\\ iYU\T SebfUc Yc Qc V_\\_gc5

2011 2010

Profit or loss Equity Profit or loss Equity

,++ R` `QbQ\\U\ Y^SbUQcU ( #,,'4,-'013$ ( #,-'3//'120$

,++ R` `QbQ\\U\ TUSbUQcU ( ,-'0/3'.1/ ( ,.',0.'0/+

(ii) Currency risk

KXU >b_e` XQc QccUdc Q^T \YQRY\YdYUc TU^_]Y^QdUT Y^ cUfUbQ\ V_bUYW^ SebbU^SYUc) =_bUYW^ SebbU^Si

bYc[ QbYcUc gXU^ dXU QSdeQ\ _b V_bUSQcdUT QccUdc Y^ Q V_bUYW^ SebbU^Si QbU UYdXUb WbUQdUb _b \Ucc dXQ^

dXU \YQRY\YdYUc Y^ dXQd SebbU^Si)

g N XU
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34 Risk management, continued

(b) Market risk, continued

(ii) Currency risk, continued

KXU V_\\_gY^W dQR\U cX_gc dXU SebbU^Si cdbeSdebU _V QccUdc Q^T \YQRY\YdYUc Qd ., ;USU]RUb -+,,5

KZT USD EUR Other Total
KZT’000 KZT’000 KZT’000 KZT’000 KZT’000

Assets
9QcX Q^T SQcX UaeYfQ\U^dc 3'+0.',-0 ,./'+.4'2+, ,'.3.'/0+ -.'402 ,/.'0++'-..

G\QSU]U^dc gYdX RQ^[c Q^T _dXUb
VY^Q^SYQ\ Y^cdYdedY_^c -.'.+/'0./ ,,-'++/ ( ( -.'/,1'0.3

7]_e^dc bUSUYfQR\U e^TUb bUfUbcU

bU`ebSXQcU QWbUU]U^dc /-'.++'424 ( ( ( /-'.++'424

C_Q^c d_ Secd_]Ubc /,'+/.'41+ --1'/4,',,, .'+01'3+/ /'300'00+ -20'//2'/-0

=Y^Q^SU \UQcU bUSUYfQR\Uc% --'2+/'2/, ( ( ( --'2+/'2/,

7fQY\QR\U(V_b(cQ\U VY^Q^SYQ\ QccUdc ,-3'331'43- -.-'303'313 ( ( .1,'2/0'30+

?U\T(d_(]QdebYdi Y^fUcd]U^dc -'4./'1,4 ( ( ( -'4./'1,4

<aeY`]U^d Q^T Y^dQ^WYR\U QccUdc -.0'02- ( ( ( -.0'02-

7TfQ^SUc V_b VY^Q^SU \UQcUc 1.3'/31 ( ( ( 1.3'/31
7ccUdc d_ RU dbQ^cVUbbUT e^TUb

VY^Q^SU \UQcU QWbUU]U^dc ,'-.+'-,4 ( ( ( ,'-.+'-,4

FdXUb QccUdc -'13.'4/- .'.-4'//1 ( 02 1'+,.'//0

9ebbU^d dQh QccUd ,1-'/,3 ( ( ( ,1-'/,3

;UVUbbUT dQh QccUdc 3'434',+1 ( ( ( 3'434',+1
;UbYfQdYfU VY^Q^SYQ\ Y^cdbe]U^dc ( 04+'-2, ( ( 04+'-2,

Total assets 283,168,683 597,421,401 4,440,254 4,879,564 889,909,902

Liabilities
9ebbU^d QSS_e^dc Q^T TU`_cYdc
Vb_] Secd_]Ubc 3-'44, ,',2+'--. ,'.2/ ,'++/ ,'-00'04-

C_Q^c Vb_] dXU >_fUb^]U^d _V dXU

IU`eR\YS _V BQjQ[XcdQ^ -0'4+3'312 ( ( ( -0'4+3'312

C_Q^c Vb_] dXU GQbU^d 9_]`Q^i ,-'313'021 ( ( ( ,-'313'021

C_Q^c Vb_] RQ^[c Q^T _dXUb

VY^Q^SYQ\ Y^cdYdedY_^c ,+'+,0'-// /,1',-,'+-. 3'.-1',+/ 0'2/+'3/0 //+'-+.'-,1

>_fUb^]U^d WbQ^dc ,,'0,2'222 ( ( ( ,,'0,2'222

;URd cUSebYdYUc YcceUT 0'--+'0,3 ,04'1./'2.0 ( ( ,1/'300'-0.

JeR_bTY^QdUT TURd 0'+0+'3,4 ( ( ( 0'+0+'3,4

FdXUb \YQRY\YdYUc 1'.41'-0- -'02-'1/2 -14'234 .'01/ 4'-/-'-0-

;UbbYfQdYfU VY^Q^SYQ\ Y^cdbe]U^dc ( 2'4,1'-1. ( ( 2'4,1'-1.

Total liabilities 77,061,044 587,414,891 8,597,267 5,745,413 678,818,615

Net on balance sheet positions as
at 31 December 2011 206,107,639 10,006,510 (4,157,013) (865,849) 211,091,287
E_dY_^Q\ Q]_e^d _V TUbYfQdYfU

\YQRY\YdYUc Qc Qd ., ;USU]RUb -+,, .1'-.-'2,- #/,'4++'1+2$ ( ( #0'112'340$

Net on and off balance sheet
position positions as at
31 December 2011 242,340,351 (31,894,097) (4,157,013) (865,849) 205,423,392

* KXUcU QccUdc S_^dQY^ U]RUTTUT TUbYfQdYfUc gXYSX RUS_]U UVVUSdYfU YV dXU LJ; _b <LI Q``bUSYQdUc QWQY^cd BPK)
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34 Risk management, continued

(b) Market risk, continued

(ii) Currency risk, continued

KXU V_\\_gY^W dQR\U cX_gc dXU SebbU^Si cdbeSdebU _V QccUdc Q^T \YQRY\YdYUc Qd ., ;USU]RUb -+,+5

KZT USD EUR Other Total
KZT’000 KZT’000 KZT’000 KZT’000 KZT’000

Assets

9QcX Q^T SQcX UaeYfQ\U^dc ,,,'2+-'4++ 3/'++2'+4- -'-4+'141 --4',3, ,43'--4'314
G\QSU]U^dc gYdX RQ^[c Q^T _dXUb

VY^Q^SYQ\ Y^cdYdedY_^c ,1'.4/'44. 3'1.0'4+3 ( ( -0'+.+'4+,

7]_e^dc bUSUYfQR\U e^TUb bUfUbcU
bU`ebSXQcU QWbUU]U^dc ..',4/'2+2 ( ( ( ..',4/'2+2

C_Q^c d_ Secd_]Ubc 11'+,2'2.2 -/2',14',.3 .'02+'20/ /',..'-11 .-+'34+'340

=Y^Q^SU \UQcU bUSUYfQR\Uc% -/'010'322 ( ( ( -/'010'322

7fQY\QR\U(V_b(cQ\U VY^Q^SYQ\ QccUdc ,,1'4/,'4.. -,0'2,,',+4 ( 0'43,'13+ ..3'1./'2--

?U\T(d_(]QdebYdi Y^fUcd]U^dc -'2+2'+44 ( ( ( -'2+2'+44

<aeY`]U^d Q^T Y^dQ^WYR\U QccUdc ,4+',02 ( ( ( ,4+',02
7TfQ^SUc V_b VY^Q^SU \UQcUc ...',-/ ( ( ( ...',-/

7ccUdc d_ RU dbQ^cVUbbUT e^TUb

VY^Q^SU \UQcU QWbUU]U^dc ,'/,,'234 ( ( ( ,'/,,'234

FdXUb QccUdc /'1.0',-1 -'+4+'+/. 2',+2 ,2, 1'2.-'//2

9ebbU^d dQh QccUd ,33'-/3 ( ( ( ,33'-/3
;UVUbbUT dQh QccUdc 1'+03'//, ( ( ( 1'+03'//,

;UbYfQdYfU VY^Q^SYQ\ Y^cdbe]U^dc ( //-'0++ ( ( //-'0++

Total assets 384,342,131 558,055,790 5,868,557 10,344,298 958,610,776

Liabilities
9ebbU^d QSS_e^dc Q^T TU`_cYdc

Vb_] Secd_]Ubc /+'3.- ,'1-2'01+ ./',,/ .'211 ,'2+1'-2-

C_Q^c Vb_] dXU >_fUb^]U^d _V dXU

IU`eR\YS _V BQjQ[XcdQ^ -/'+-.'.-3 ( ( ( -/'+-.'.-3

C_Q^c Vb_] dXU GQbU^d 9_]`Q^i -'/-+'+2+ ( ( ( -'/-+'+2+

C_Q^c Vb_] RQ^[c Q^T _dXUb

VY^Q^SYQ\ Y^cdYdedY_^c 4'0/0'4.3 /4/'024'10. 3'.++'.,0 /'321',.3 0,2'.+-'+//

>_fUb^]U^d WbQ^dc ,,',..'.-1 ( ( ( ,,',..'.-1

;URd cUSebYdYUc YcceUT ( ,,2'2+1'4.3 ( ( ,,2'2+1'4.3

JeR_bTY^QdUT TURd /'0/-'21, ( ( ( /'0/-'21,

FdXUb \YQRY\YdYUc ,'304'22/ -',/1',3. /,2'23- /'/1- /'/-3'-+,

;UbbYfQdYfU VY^Q^SYQ\ Y^cdbe]U^dc ( 2'/11'3-+ ( ( 2'/11'3-+

Total liabilities 53,566,029 623,527,154 8,752,211 4,884,366 690,729,760

Net on balance sheet positions as
at 31 December 2010 330,776,102 (65,471,364) (2,883,654) 5,459,932 267,881,016
E_dY_^Q\ Q]_e^d _V TUbYfQdYfU

\YQRY\YdYUc Qc Qd ., ;USU]RUb -+,+ .1'-/+'-,- #/,'1/1'/4.$ ( ( #0'/+1'-3,$

Net on and off balance sheet
position positions as at 31
December 2010 367,016,314 (107,117,857) (2,883,654) 5,459,932 262,474,735

% KXUcU QccUdc S_^dQY^ U]RUTTUT TUbYfQdYfUc gXYSX RUS_]U UVVUSdYfU YV dXU LJ; _b <LI Q``bUSYQdUc QWQY^cd BPK)
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34 Risk management, continued

(b) Market risk, continued

(ii) Currency risk, continued

7^ Q^Q\icYc _V cU^cYdYfYdi _V `b_VYd _b \_cc V_b dXU iUQb Q^T UaeYdi d_ SXQ^WUc Y^ dXU V_bUYW^ SebbU^Si

UhSXQ^WU bQdUc RQcUT _^ `_cYdY_^c' Q^T U]RUTUT TUbYfQdYfUc' UhYcdY^W Qc Qd ., ;USU]RUb -+,, Q^T

-+,+ Q^T Q cY]`\YVYUT cSU^QbY_ _V Q 0" SXQ^WU Y^ LJ;' <eb_ Q^T _dXUb SebbU^SYUc d_ BQjQ[XcdQ^

KU^WU UhSXQ^WU bQdUc Yc Qc V_\\_gc5

2011 2010

Profit or loss Equity Profit or loss Equity

0" Q``bUSYQdY_^ _V LJ; QWQY^cd BPK #,'-20'21/$ #,'-20'21/$ #/'-3/'2,/$ #/'-3/'2,/$

0" TU`bUSYQdY_^ _V LJ; QWQY^cd BPK ,'-20'21/ ,'-20'21/ /'-3/'2,/ /'-3/'2,/

0" Q``bUSYQdY_^ _V <LI QWQY^cd BPK #,11'-3,$ #,11'-3,$ #,,0'./1$ #,,0'./1$

0" TU`bUSYQdY_^ _V <LI QWQY^cd BPK ,11'-3, ,11'-3, ,,0'./1 ,,0'./1

0" Q``bUSYQdY_^ _V FdXUb SebbU^SYUc
QWQY^cd BPK #./'1./$ #./'1./$ -,3'.42 -,3'.42

0" TU`bUSYQdY_^ _V FdXUb SebbU^SYUc

QWQY^cd BPK ./'1./ ./'1./ #-,3'.42$ #-,3'.42$

(c) Credit risk

9bUTYd bYc[ Yc dXU bYc[ _V VY^Q^SYQ\ \_cc _SSebbY^W Qc Q bUce\d _V TUVQe\d Ri Q R_bb_gUb _b S_e^dUb`Qbdi

_^ dXUYb _R\YWQdY_^ d_ dXU >b_e`) KXU >b_e` XQc TUfU\_`UT `_\YSYUc Q^T `b_SUTebUc V_b dXU

]Q^QWU]U^d _V SbUTYd Uh`_cebUc #R_dX V_b _^ RQ\Q^SU `_cYdY_^ Q^T _VV RQ\Q^SU `_cYdY_^ Uh`_cebUc$'

Y^S\eTY^W WeYTU\Y^Uc d_ \Y]Yd `_bdV_\Y_ S_^SU^dbQdY_^ Q^T dXU UcdQR\YcX]U^d _V Q 9bUTYd 9_]]YddUU'

gXYSX QSdYfU\i ]_^Yd_bc SbUTYd bYc[) C_Q^c d_ Secd_]Ubc' VY^Q^SU \UQcU bUSUYfQR\Uc' `\QSU]U^dc gYdX

RQ^[c Q^T _dXUb VY^Q^SYQ\ Y^cdYdedY_^c' Q]_e^dc bUSUYfQR\U e^TUb bUfUbcU bU`ebSXQcU QWbUU]U^dc'

QfQY\QR\U(V_b(cQ\U VY^Q^SYQ\ QccUdc Q^T QSS_e^dc bUSUY_JKUN J[N \^KSNL] ]X L[NMR] [R\T' EQN ;[X^Yf\

Uh`_cebU Yc ]_^Yd_bUT _^ Q^ _^W_Y^W RQcYc)

KXU >b_e` S_^dY^e_ec\i ]_^Yd_bc dXU `UbV_b]Q^SU _V Y^TYfYTeQ\ SbUTYd Uh`_cebUc' Q^T bUWe\Qb\i

bUQccUccUc dXU SbUTYdg_bdXY^Ucc _V Ydc Secd_]Ubc) KXU bUfYUg Yc RQcUT _^ dXU ]_cd bUSU^d VY^Q^SYQ\

cdQdU]U^dc Q^T _dXUb Y^V_b]QdY_^ ceR]YddUT Ri dXU R_bb_gUb _b _dXUbgYcU _RdQY^UT Ri dXU >b_e`)

7`Qbd Vb_] Y^TYfYTeQ\ Secd_]Ub Q^Q\icYc' dXU SbUTYd `_bdV_\Y_ Yc QccUccUT Ri dXU IYc[ DQ^QWU]U^d

;U`Qbd]U^d gYdX bUWQbT d_ SbUTYd S_^SU^dbQdY_^ Q^T ]Qb[Ud bYc[c)

KXU ]QhY]e] Uh`_cebU d_ SbUTYd bYc[ Yc WU^UbQ\\i bUV\USdUT Y^ dXU SQbbiY^W Q]_e^dc _V VY^Q^SYQ\

QccUdc _^ dXU S_^c_\YTQdUT cdQdU]U^d _V VY^Q^SYQ\ `_cYdY_^ Q^T e^bUS_W^YcUT S_^dbQSdeQ\

S_]]Yd]U^dc) KXU Y]`QSd _V `_ccYR\U ^UddY^W _V QccUdc Q^T \YQRY\YdYUc d_ bUTeSU `_dU^dYQ\ SbUTYd

Uh`_cebU Yc ^_d cYW^YVYSQ^d)

KXU ]QhY]e] Uh`_cebU d_ SbUTYd bYc[ Qd dXU bU`_bdY^W TQdU Yc Qc V_\\_gc5

2011
KZT’000

2010
KZT’000

ASSETS
9QcX Q^T SQcX UaeYfQ\U^dc ,/.'0++'-.. ,43'--4'314
G\QSU]U^dc gYdX RQ^[c Q^T _dXUb VY^Q^SYQ\ Y^cdYdedY_^c -.'/,1'0.3 -0'+.+'4+,

7]_e^dc bUSUYfQR\U e^TUb bUfUbcU bU`ebSXQcU QWbUU]U^dc /-'.++'424 ..',4/'2+2

C_Q^c d_ Secd_]Ubc -20'//2'/-0 .-+'34+'340

=Y^Q^SU \UQcU bUSUYfQR\Uc --'2+/'2/, -/'010'322

7fQY\QR\U(V_b(cQ\U VY^Q^SYQ\ QccUdc .1,'2/0'30+ ..3'1./'2--

?U\T(d_(]QdebYdi Y^fUcd]U^dc -'4./'1,4 -'2+2'+44
FdXUb QccUdc 1'+,.'//0 1'2.-'//2

;UbYfQdYfU VY^Q^SYQ\ Y^cdbe]U^dc 04+'-2, //-'0++

Total maximum exposure 878,654,101 950,429,017

g N XX
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35 Capital management

KXU >b_e` TUVY^Uc SQ`YdQ\ Qc Ydc d_dQ\ UaeYdi ]UQcebUT Y^ QSS_bTQ^SU gYdX @=IJ)

@^ QSS_bTQ^SU gYdX Q]U^T]U^dc Y^db_TeSUT Y^d_ ]QN ?J` dAW ]QN \NL^[R]RN\ VJ[TN]e% J\ J] ,*

;USU]RUb -+,, dXU 8Q^[ gQc ^_d ceRZUSd d_ SQ`YdQ\ bUaeYbU]U^dc cUd Ri dXU EQdY_^Q\ 8Q^[ _V dXU

IU`eR\YS _V BQjQ[XcdQ^)

KXU >b_e` Yc ceRZUSd d_ ]Y^Y]e] SQ`YdQ\ Q^T ]QhY]e] TURd(d_(UaeYdi bQdY_ bUaeYbU]U^dc

UcdQR\YcXUT Ri S_fU^Q^dc e^TUb SUbdQY^ \YQRY\YdYUc Y^SebbUT Ri dXU >b_e`) KXU >b_e` XQc S_]`\YUT

gYdX Q\\ UhdUb^Q\\i Y]`_cUT SQ`YdQ\ bUaeYbU]U^dc TebY^W dXU iUQbc U^TUT ., ;USU]RUb -+,, Q^T

-+,+)

36 Commitments

7d Q^i dY]U dXU >b_e` XQc _edcdQ^TY^W S_]]Yd]U^dc d_ UhdU^T SbUTYd) KXUcU S_]]Yd]U^dc dQ[U dXU

V_b] _V Q``b_fUT \_Q^c Q^T _fUbTbQVd VQSY\YdYUc Q^T QbU SQ^SU\\QR\U _^ SUbdQY^ S_^TYdY_^c) KXU

>b_e` `\Q^c d_ Ve^T dXUcU S_]]Yd]U^dc gYdX dXU YcceU _V TURd cUSebYdYUc' \_Q^c Vb_] dXU GQbU^d

9_]`Q^i Q^T Q ^e]RUb _V V_bUYW^ S_e^dUb`QbdYUc Y^ -+,,)

KXU >b_e` `b_fYTUc VY^Q^SYQ\ WeQbQ^dUUc Q^T \UddUbc _V SbUTYd d_ WeQbQ^dUU dXU `UbV_b]Q^SU _V

Secd_]Ubc d_ dXYbT `QbdYUc) KXUcU QWbUU]U^dc XQfU VYhUT \Y]Ydc Q^T WU^UbQ\\i UhdU^T V_b Q `UbY_T _V

e` d_ VYfU iUQbc)

KXU S_^dbQSdeQ\ Q]_e^dc _V S_]]Yd]U^dc QbU cUd _ed Y^ dXU V_\\_gY^W dQR\U Ri SQdUW_bi) KXU

Q]_e^dc bUV\USdUT Y^ dXU dQR\U V_b S_]]Yd]U^dc Qcce]U dXQd Q]_e^dc QbU Ve\\i QTfQ^SUT) KXU

Q]_e^dc bUV\USdUT Y^ dXU dQR\U V_b \UddUbc _V SbUTYd bU`bUcU^d dXU ]QhY]e] QSS_e^dY^W \_cc dXQd

g_e\T RU bUS_W^YcUT Qd dXU cdQdU]U^d _V VY^Q^SYQ\ `_cYdY_^ TQdU YV S_e^dUb`QbdYUc VQY\UT S_]`\UdU\i

d_ `UbV_b] Qc S_^dbQSdUT)

2011
KZT’000

2010
KZT’000

Contracted amount

C_Q^' SbUTYd \Y^U Q^T VY^Q^SU \UQcU S_]]Yd]U^dc ,0+'403'/21 ,0/',3-'0+2

CUddUbc _V SbUTYd Q^T _dXUb S_]]Yd]U^dc bU\QdUT d_ cUdd\U]U^d
_`UbQdY_^c ,+2'0.+'443 ,+3'31/'0.+

KXU >b_e` ecUc dXU cQ]U SbUTYd S_^db_\ Q^T ]Q^QWU]U^d `_\YSYUc Y^ e^TUbdQ[Y^W e^bUS_W^YcUT

S_]]Yd]U^dc Qc Yd T_Uc V_b bUS_W^YcUT _`UbQdY_^c)

@^S\eTUT Y^ \UddUbc _V SbUTYd Q^T _dXUb S_]]Yd]U^dc bU\QdUT d_ cUdd\U]U^d _`UbQdY_^c Yc dXU Q]_e^d

_V BPK ,+1'1/-'+0/ dX_ecQ^T bU\QdUT d_ Q cY^W\U R_bb_gUb' gXYSX' YV QWWbUWQdUT gYdX SebbU^d

Q]_e^d _V \_Q^c Y^ dXU Q]_e^d _V BPK /3'4++'2/. dX_ecQ^T' gY\\ S_]`bYcU Q cYW^YVYSQ^d SbUTYd

Uh`_cebU)

KXU d_dQ\ _edcdQ^TY^W S_^dbQSdeQ\ S_]]Yd]U^dc d_ UhdU^T SbUTYd Y^TYSQdUT QR_fU T_Uc ^_d

^USUccQbY\i bU`bUcU^d VedebU SQcX bUaeYbU]U^dc' Qc dXUcU S_]]Yd]U^dc ]Qi Uh`YbU _b dUb]Y^QdU

gYdX_ed RUY^W Ve^TUT)

37 Operating leases

Leases as lessee

7c Qd ., ;USU]RUb -+,, Q^T -+,+ dXU >b_e` TYT ^_d XQfU cYW^YVYSQ^d ^_^(SQ^SU\QR\U _`UbQdY^W

\UQcU bU^dQ\c `QiQR\U)

;ebY^W dXU SebbU^d iUQb BPK .,.'3/4 dX_ecQ^T gQc bUS_W^YcUT Qc Q^ Uh`U^cU Y^ `b_VYd _b \_cc Y^

bUc`USd _V _`UbQdY^W \UQcUc #-+,+5 BPK -32'+41 dX_ecQ^T$)

g N YU
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38 Contingencies

(a) Insurance

KXU Y^cebQ^SU Y^Tecdbi Y^ dXU IU`eR\YS _V BQjQ[XcdQ^ Yc Y^ Q TUfU\_`Y^W cdQdU Q^T ]Q^i V_b]c _V

Y^cebQ^SU `b_dUSdY_^ S_]]_^ Y^ _dXUb `Qbdc _V dXU g_b\T QbU ^_d iUd WU^UbQ\\i QfQY\QR\U) KXU >b_e`

T_Uc ^_d XQfU Ve\\ S_fUbQWU V_b Ydc `bU]YcUc Q^T UaeY`]U^d' RecY^Ucc Y^dUbbe`dY_^' _b dXYbT `Qbdi

\YQRY\Ydi Y^ bUc`USd _V `b_`Ubdi _b U^fYb_^]U^dQ\ TQ]QWU QbYcY^W Vb_] QSSYTU^dc _^ >b_e` `b_`Ubdi

X[ [NUJ]RWP ]X ]QN ;[X^Yf\ XYN[J]RXW\' FW]RU ]QN ;[_e` _RdQY^c QTUaeQdU Y^cebQ^SU S_fUbQWU' dXUbU Yc

Q bYc[ dXQd dXU \_cc _b TUcdbeSdY_^ _V SUbdQY^ QccUdc S_e\T XQfU Q ]QdUbYQ\ QTfUbcU UVVUSd _^

_`UbQdY_^c Q^T VY^Q^SYQ\ `_cYdY_^)

(b) Litigation

@^ dXU _bTY^Qbi S_ebcU _V RecY^Ucc dXU >b_e` Yc ceRZUSd d_ \UWQ\ QSdY_^c Q^T S_]`\QY^dc)

DQ^QWU]U^d RU\YUfUc dXQd dXU e\dY]QdU \YQRY\Ydi' YV Q^i' QbYcY^W Vb_] ceSX QSdY_^c _b S_]`\QY^dc'

gY\\ ^_d XQfU Q ]QdUbYQ\ QTfUbcU UVVUSd _^ dXU VY^Q^SYQ\ S_^TYdY_^c _V dXU bUce\dc _V VedebU

_`UbQdY_^c)

(c) Taxation contingencies

KXU dQhQdY_^ cicdU] Y^ dXU IU`eR\YS _V BQjQ[XcdQ^ Yc bU\QdYfU\i ^Ug Q^T Yc SXQbQSdUbYcUT Ri

VbUaeU^d SXQ^WUc Y^ \UWYc\QdY_^' _VVYSYQ\ `b_^_e^SU]U^dc Q^T S_ebd TUSYcY_^c' gXYSX QbU _VdU^

e^S\UQb' S_^dbQTYSd_bi Q^T ceRZUSd d_ fQbiY^W Y^dUb`bUdQdY_^ Ri TYVVUbU^d dQh QedX_bYdYUc) KQhUc QbU

ceRZUSd d_ bUfYUg Q^T Y^fUcdYWQdY_^ Ri Q ^e]RUb _V QedX_bYdYUc' gXYSX XQfU dXU QedX_bYdi d_ Y]`_cU

cUfUbU VY^Uc' `U^Q\dYUc Q^T Y^dUbUcd SXQbWUc) 7 dQh iUQb bU]QY^c _`U^ V_b bUfYUg Ri dXU dQh

QedX_bYdYUc TebY^W dXU VYfU ceRcUaeU^d SQ\U^TQb iUQbc6 X_gUfUb' e^TUb SUbdQY^ SYbSe]cdQ^SUc Q dQh

iUQb ]Qi bU]QY^ _`U^ \_^WUb)

KXUcU SYbSe]cdQ^SUc ]Qi SbUQdU dQh bYc[c Y^ dXU IU`eR\YS _V BQjQ[XcdQ^ dXQd QbU ceRcdQ^dYQ\\i ]_bU

cYW^YVYSQ^d dXQ^ Y^ _dXUb S_e^dbYUc) DQ^QWU]U^d RU\YUfUc dXQd Yd XQc `b_fYTUT QTUaeQdU\i V_b dQh

\YQRY\YdYUc RQcUT _^ Ydc Y^dUb`bUdQdY_^c _V Q``\YSQR\U BQjQ[XcdQ^ dQh \UWYc\QdY_^' _VVYSYQ\

`b_^_e^SU]U^dc Q^T S_ebd TUSYcY_^c) ?_gUfUb' dXU Y^dUb`bUdQdY_^c _V dXU bU\UfQ^d QedX_bYdYUc S_e\T

TYVVUb Q^T dXU UVVUSd _^ dXUcU S_^c_\YTQdUT VY^Q^SYQ\ cdQdU]U^dc' YV dXU QedX_bYdYUc gUbU ceSSUccVe\ Y^

U^V_bSY^W dXUYb Y^dUb`bUdQdY_^c' S_e\T RU cYW^YVYSQ^d)

39 Related party transactions

(a) Control relationships

EQN 5JWTf\ \XUN \QJ[NQXUMN[ R\ DX_N[NRPW GNJU]Q 9^WM dDJV[^T&>JcbWJe =D6' EQN YJ[]b `R]Q

e\dY]QdU S_^db_\ _fUb dXU >b_e` Yc dXU >_fUb^]U^d _V dXU IU`eR\YS _V BQjQ[XcdQ^)

GeR\YS\i QfQY\QR\U VY^Q^SYQ\ cdQdU]U^dc QbU `b_TeLNM Kb ]QN ;[X^Yf\ BJ[NW] 6XVYJWb% QX`N_N[% WX

`eR\YS\i QfQY\QR\U VY^Q^SYQ\ cdQdU]U^dc QbU `b_TeLNM Kb ]QN ;[X^Yf\ ^U]RVJ]N LXW][XUURWP YJ[]b'

(b) Transactions with the members of the Board of Directors and the Management Board

K_dQ\ bU]e^UbQdY_^ Y^S\eTUT Y^ `Qib_\\ Q^T bU\QdUT dQhUc #bUVUb E_dU ,,$5

2011
KZT’000

2010
KZT’000

DU]RUbc _V dXU 8_QbT _V ;YbUSd_bc Q^T dXU DQ^QWU]U^d 8_QbT -30'1-/ -31',01

KXU QR_fU Q]_e^dc Y^S\eTU ^_^(SQcX RU^UVYdc Y^ bUc`USd _V dXU ]U]RUbc _V dXU 8_QbT _V ;YbUSd_bc

Q^T dXU DQ^QWU]U^d 8_QbT)

(c) Transactions with other related parties

FdXUb bU\QdUT `QbdYUc S_]`bYcU dXU JdQdU' ^QdY_^Q\ S_]`Q^YUc Q^T _bWQ^YcQdY_^c' Y^S\eTY^W dXU

EQdY_^Q\ 8Q^[ _V dXU IU`eR\YS _V BQjQ[XcdQ^' dXU DY^Ycdbi _V =Y^Q^SU _V dXU IU`eR\YS _V

BQjQ[XcdQ^' =e^T _V ;YcdbUccUT 7ccUdc AJ9 Q^T S_]`Q^YUc gXUbU dXU >b_e` XQc cYW^YVYSQ^d

Y^V\eU^SU)

KXU _edcdQ^TY^W RQ\Q^SUc Q^T dXU bU\QdUT QfUbQWU S_^dbQSdeQ\ Y^dUbUcd bQdUc Qc Qd ., ;USU]RUb -+,,

Q^T -+,+ Q^T bU\QdUT `b_VYd _b \_cc Q]_e^dc _V dbQ^cQSdY_^c V_b dXU iUQbc U^TUT ., ;USU]RUb -+,,

Q^T -+,+ gYdX _dXUb bU\QdUT `QbdYUc QbU Qc V_\\_gc)
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41 Fair value of financial instruments

(a) Determining fair values

KXU TUdUb]Y^QdY_^ _V VQYb fQ\eU V_b VY^Q^SYQ\ QccUdc Q^T \YQRY\YdYUc V_b gXYSX dXUbU Yc ^_ _RcUbfQR\U

]Qb[Ud `bYSU bUaeYbUc dXU ecU _V fQ\eQdY_^ dUSX^YaeUc Qc TUcSbYRUT Y^ QSS_e^dY^W `_\YSi .#U$ #fYYY$)

=_b VY^Q^SYQ\ Y^cdbe]U^dc dXQd dbQTU Y^VbUaeU^d\i Q^T XQfU \Ydd\U `bYSU dbQ^c`QbU^Si' VQYb fQ\eU Yc \Ucc

_RZUSdYfU Q^T bUaeYbUc fQbiY^W TUWbUUc _V ZeTWU]U^d TU`U^TY^W _^ \YaeYTYdi' S_^SU^dbQdY_^'

e^SUbdQY^di _V ]Qb[Ud VQSd_bc' `bYSY^W Qcce]`dY_^c Q^T _dXUb bYc[c QVVUSdY^W dXU c`USYVYS Y^cdbe]U^d)

KXU UcdY]QdUT VQYb fQ\eUc _V Q\\ VY^Q^SYQ\ Y^cdbe]U^dc UhSU`d V_b \_Q^c d_ Secd_]Ubc' VY^Q^SU \UQcU

bUSUYfQR\Uc' XU\T(d_(]QdebYdi Y^fUcd]U^dc' \_Q^c Vb_] dXU >_fUb^]U^d _V dXU IU`eR\YS _V

BQjQ[XcdQ^' \_Q^c Vb_] GQbU^d 9_]`Q^i' TURd cUSebYdYUc YcceUT Q^T ceR_bTY^QdUT TURd

Q``b_hY]QdUc dXUYb SQbbiY^W fQ\eUc)

2011
KZT’000

2011
KZT’000

2010
KZT’000

2010
KZT’000

Fair
value

Carrying
value

Fair
value

Carrying
value

ASSETS
C_Q^c d_ Secd_]Ubc -10'/34'12/ -20'//2'/-0 .,+'4,2',00 .-+'34+'340

=Y^Q^SU \UQcU bUSUYfQR\Uc -+',.4'134 --'2+/'2/, --'232'4-- -/'010'322

?U\T(d_(]QdebYdi Y^fUcd]U^dc -'012'/02 -'4./'1,4 ,'1..'.2. -'2+2'+44

LIABILITIES
C_Q^c Vb_] dXU >_fUb^]U^d _V dXU
IU`eR\YS _V BQjQ[XcdQ^ ,3',2.'-0, -0'4+3'312 ,.'/41'.,+ -/'+-.'.-3

C_Q^c Vb_] GQbU^d 9_]`Q^i ,-'3-4'+4. ,-'313'021 -'/-+'+2+ -'/-+'+2+

;URd cUSebYdYUc YcceUT ,1-'21+'4/1 ,1/'300'-0. ,,4'.-2',+, ,,2'2+1'4.3

JeR_bTY^QdUT TURd /'131'13/ 0'+0+'3,4 .'/44'+.0 /'0/-'21,

(b) Valuation of financial instruments

KXU >b_e` ]UQcebUc VQYb fQ\eU ecY^W dXU V_\\_gY^W VQYb fQ\eU XYUbQbSXi dXQd bUV\USdc dXU

cYW^YVYSQ^SU _V dXU Y^`edc ecUT Y^ ]Q[Y^W ]UQcebU]U^dc5

( CUfU\ ,5 He_dUT ]Qb[Ud `bYSU #e^QTZecdUT$ Y^ Q^ QSdYfU ]Qb[Ud V_b Q^ YTU^dYSQ\ Y^cdbe]U^d6

( CUfU\ -5 MQ\eQdY_^ dUSX^YaeUc RQcUT _^ _RcUbfQR\U Y^`edc' UYdXUb TYbUSd\i #Y)U) Qc `bYSUc$ _b

Y^TYbUSd\i #Y)U) TUbYfUT Vb_] `bYSUc$) KXYc SQdUW_bi Y^S\eTUc Y^cdbe]U^dc fQ\eUT ecY^W5 ae_dUT

]Qb[Ud `bYSUc Y^ QSdYfU ]Qb[Udc V_b cY]Y\Qb Y^cdbe]U^dc6 ae_dUT `bYSUc V_b YTU^dYSQ\ _b cY]Y\Qb
Y^cdbe]U^dc Y^ ]Qb[Udc dXQd QbU S_^cYTUbUT Qc \Ucc dXQ^ QSdYfU6 _b _dXUb fQ\eQdY_^ dUSX^YaeUc

gXUbU Q\\ cYW^YVYSQ^d Y^`edc QbU TYbUSd\i _b Y^TYbUSd\i _RcUbfQR\U Vb_] ]Qb[Ud TQdQ6

( CUfU\ .5 MQ\eQdY_^ dUSX^YaeUc ecY^W cYW^YVYSQ^d e^_RcUbfQR\U Y^`edc) KXYc SQdUW_bi Y^S\eTUc

Q\\ Y^cdbe]U^dc gXUbU dXU fQ\eQdY_^ dUSX^YaeU Y^S\eTUc Y^`edc ^_d RQcUT _^ _RcUbfQR\U TQdQ

JWM ]QN ^WXK\N[_JKUN RWY^]\ QJ_N J \RPWRORLJW] NOONL] XW RW\][^VNW]f\ _JU^J]RXW' EQR\

SQdUW_bi Y^S\eTUc Y^cdbe]U^dc dXQd QbU fQ\eUT RQcUT _^ ae_dUT `bYSUc V_b cY]Y\Qb Y^cdbe]U^dc

gXUbU cYW^YVYSQ^d e^_RcUbfQR\U QTZecd]U^dc _b Qcce]`dY_^c QbU bUaeYbUT d_ bUV\USd

TYVVUbU^SUc RUdgUU^ dXU Y^cdbe]U^dc)

=QYb fQ\eU _V VY^Q^SYQ\ QccUdc Q^T VY^Q^SYQ\ \YQRY\YdYUc dXQd QbU dbQTUT Y^ QSdYfU ]Qb[Udc QbU RQcUT _^

ae_dUT ]Qb[Ud `bYSUc _b TUQ\Ub `bYSU ae_dQdY_^c) =_b Q\\ _dXUb VY^Q^SYQ\ Y^cdbe]U^dc dXU >b_e`

TUdUb]Y^Uc VQYb fQ\eU ecY^W fQ\eQdY_^ dUSX^YaeUc)

MQ\eQdY_^ dUSX^YaeUc Y^S\eTU ^Ud `bUcU^d fQ\eU Q^T TYcS_e^dUT SQcX V\_g ]_TU\c Q^T S_]`QbYc_^ d_

cY]Y\Qb Y^cdbe]U^dc V_b gXYSX ]Qb[Ud _RcUbfQR\U `bYSUc UhYcd Q^T 8\QS[(JSX_\Uc _`dY_^ `bYSY^W

]_TU\c) 7cce]`dY_^c Q^T Y^`edc ecUT Y^ fQ\eQdY_^ dUSX^YaeUc Y^S\eTU bYc[(VbUU Q^T RU^SX]Qb[

Y^dUbUcd bQdUc' SbUTYd c`bUQTc Q^T _dXUb `bU]YQ ecUT Y^ UcdY]QdY^W TYcS_e^d bQdUc' R_^T Q^T UaeYdi
`bYSUc Q^T V_bUYW^ SebbU^Si UhSXQ^WU bQdUc) KXU _RZUSdYfU _V fQ\eQdY_^ dUSX^YaeUc Yc d_ QbbYfU Qd Q

VQYb fQ\eU TUdUb]Y^QdY_^ dXQd bUV\USdc dXU `bYSU _V dXU VY^Q^SYQ\ Y^cdbe]U^d Qd dXU bU`_bdY^W TQdU dXQd

g_e\T XQfU RUU^ TUdUb]Y^UT Ri ]Qb[Ud YJ[]RLRYJW]\ JL]RWP RW JW J[Vf\ UNWP]Q'

g N ZQ
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41 Fair value of financial instruments, continued

(b) Valuation of financial instruments, continued

KXU >b_e` ecUc gYTU\i bUS_W^YcUT fQ\eQdY_^ ]_TU\c V_b TUdUb]Y^Y^W dXU VQYb fQ\eU _V S_]]_^ Q^T

]_bU cY]`\U VY^Q^SYQ\ Y^cdbe]U^dc' \Y[U Y^dUbUcd bQdU Q^T SebbU^Si cgQ`c dXQd ecU _^\i _RcUbfQR\U

]Qb[Ud TQdQ Q^T bUaeYbU \Ydd\U ]Q^QWU]U^d ZeTWU]U^d Q^T UcdY]QdY_^) FRcUbfQR\U `bYSUc Q^T ]_TU\

Y^`edc QbU eceQ\\i QfQY\QR\U Y^ dXU ]Qb[Ud V_b \YcdUT TURd cUSebYdYUc' UhSXQ^WU dbQTUT TUbYfQdYfUc Q^T

cY]`\U _fUb dXU S_e^dUb TUbYfQdYfUc \Y[U Y^dUbUcd bQdU cgQ`c) 7fQY\QRY\Ydi _V _RcUbfQR\U ]Qb[Ud

`bYSUc Q^T ]_TU\ Y^`edc bUTeSUc dXU ^UUT V_b ]Q^QWU]U^d ZeTWU]U^d Q^T UcdY]QdY_^ Q^T Q\c_

bUTeSUc dXU e^SUbdQY^di Qcc_SYQdUT gYdX TUdUb]Y^QdY_^ _V VQYb fQ\eUc) 7fQY\QRY\Ydi _V _RcUbfQR\U

]Qb[Ud `bYSUc Q^T Y^`edc fQbYUc TU`U^TY^W _^ dXU `b_TeSdc Q^T ]Qb[Udc Q^T Yc `b_^U d_ SXQ^WUc

RQcUT _^ c`USYVYS UfU^dc Q^T WU^UbQ\ S_^TYdY_^c Y^ dXU VY^Q^SYQ\ ]Qb[Udc)

@^cdbe]U^dc Y^f_\fY^W cYW^YVYSQ^d e^_RcUbfQR\U Y^`edc QbU `bUcU^dUT Ri SUbdQY^ cUSebYdYUc V_b gXYSX

dXUbU Yc ^_ QSdYfU ]Qb[Ud) MQ\eQdY_^ ]_TU\c dXQd U]`\_i cYW^YVYSQ^d e^_RcUbfQR\U Y^`edc bUaeYbU Q

XYWXUb TUWbUU _V ]Q^QWU]U^d ZeTWU]U^d Q^T UcdY]QdY_^ QbU eceQ\\i bUaeYbUT V_b cU\USdY_^ _V dXU

Q``b_`bYQdU fQ\eQdY_^ ]_TU\ d_ RU ecUT' TUdUb]Y^QdY_^ _V Uh`USdUT VedebU SQcX V\_gc _^ dXU

VY^Q^SYQ\ Y^cdbe]U^d RUY^W fQ\eUT' TUdUb]Y^QdY_^ _V `b_RQRY\Ydi _V S_e^dUb`Qbdi TUVQe\d Q^T

`bU`Qi]U^dc Q^T cU\USdY_^ _V Q``b_`bYQdU TYcS_e^d bQdUc)

KXU dQR\U RU\_g Q^Q\icUc VY^Q^SYQ\ Y^cdbe]U^dc ]UQcebUT Qd VQYb fQ\eU Qc Qd ., ;USU]RUb -+,,' Ri

dXU \UfU\ Y^ dXU VQYb fQ\eU XYUbQbSXi Y^d_ gXYSX dXU VQYb fQ\eU ]UQcebU]U^d Yc SQdUW_bYcUT5

Note
Level 1

KZT’000
Level 2

KZT’000
Level 3

KZT’000
Total

KZT’000
Assets
7fQY\QR\U(V_b(cQ\U VY^Q^SYQ\

QccUdc ,3 /'411'/-4 .+3'41-'.-3 /2'3,2'+4. .1,'2/0'30+

<]RUTTUT TUbYfQdYfU ,2 ( ( -'-+/'201 -'-+/'201

;UbYfQdYfU VY^Q^SYQ\

Y^cdbe]U^dc ., ( 04+'-2, ( 04+'-2,

4,966,429 309,552,599 50,021,849 364,540,877

Liabilities
;UbYfQdYfU VY^Q^SYQ\

Y^cdbe]U^dc ., ( 2'4,1'-1. ( 2'4,1'-1.

- 7,916,263 - 7,916,263

KXU dQR\U RU\_g Q^Q\icUc VY^Q^SYQ\ Y^cdbe]U^dc ]UQcebUT Qd VQYb fQ\eU Qc Qd ., ;USU]RUb -+,+' Ri

dXU \UfU\ Y^ dXU VQYb fQ\eU XYUbQbSXi Y^d_ gXYSX dXU VQYb fQ\eU ]UQcebU]U^d Yc SQdUW_bYcUT5

Note
Level 1

KZT’000
Level 2

KZT’000
Level 3

KZT’000
Total

KZT’000
Assets
7fQY\QR\U(V_b(cQ\U VY^Q^SYQ\

QccUdc ,3 .'2/0'431 -24'3-2',,. 00'+1,'1-. ..3'1./'2--

<]RUTTUT TUbYfQdYfU ,2 ( ( /'+-0'..1 /'+-0'..1

;UbYfQdYfU VY^Q^SYQ\

Y^cdbe]U^dc ., ( //-'0++ ( //-'0++

3,745,986 280,269,613 59,086,959 343,102,558

Liabilities
;UbYfQdYfU VY^Q^SYQ\

Y^cdbe]U^dc ., ( 2'/11'3-+ ( 2'/11'3-+

- 7,466,820 - 7,466,820

g N ZR
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41 Fair value of financial instruments, continued

(b) Valuation of financial instruments, continued

KXU QfQY\QR\U(V_b(cQ\U VY^Q^SYQ\ QccUdc gYdX VQYb fQ\eUc TUdUb]Y^UT ecY^W fQ\eQdY_^ dUSX^YaeUc dXQd

ecU _RcUbfQR\U Y^`edc gUbU S\QccYVYUT Y^d_ CUfU\ -) FRcUbfQR\U Y^`edc Y^S\eTUT dbQ^cQSdY_^ `bYSUc Y^

]Qb[Udc dXQd QbU QSdYfU V_b cY]Y\Qb' Red ^_d YTU^dYSQ\' Y^cdbe]U^dc Q^T dbQ^cQSdY_^ `bYSUc Y^ ]Qb[Udc

dXQd QbU ^_d QSdYfU V_b YTU^dYSQ\ Y^cdbe]U^dc) 7\dX_eWX Q\\ dXU Y^cdbe]U^dc QbU \YcdUT _^ B7J<'

]Q^QWU]U^d RU\YUfUc dXQd dXU ]Qb[Ud V_b dXUcU YTU^dYSQ\ Y^cdbe]U^dc Yc ^_d QSdYfU)

KXU >b_e` Q``\YUc TYcS_e^dUT SQcX V\_g ]UdX_T_\_Wi Y^ bUc`USd _V fQ\eQdY_^ _V Y]`QYbUT QfQY\QR\U(

V_b(cQ\U VY^Q^SYQ\ QccUdc Q^T QfQY\QR\U(V_b(cQ\U VY^Q^SYQ\ QccUdc V_b gXYSX VQYb fQ\eUc SQ^^_d RU

TUdUb]Y^UT RQcUT _^ _RcUbfQR\U ]Qb[Ud Y^`edc)

=_b Y]`QYbUT TURd cUSebYdYUc SQcX V\_g `b_ZUSdY_^c gUbU RQcUT _^ `eR\YS\i QfQY\QR\U Y^V_b]QdY_^ _^

Uh`USdUT `_cd(bUcdbeSdebY^W `Qi_VV cSXUTe\U V_b UQSX bUc`USdYfU di`U _V cUSebYdi) 7cce]`dY_^c _^

MR\LX^W] [J]N\ `N[N VJMN KJ\NM XW R\\^N[\f L[NMR] [R\T Y[NVR^V\ RVYURNM Kb VJ[TN] Z^X]N\ XO ]QN

YcceUc _^ gXYSX dXU dbQTUc gUbU ^_d cec`U^TUT)

9UbdQY^ QfQY\QR\U(V_b(cQ\U VY^Q^SYQ\ QccUdc dXQd T_ ^_d XQfU _RcUbfQR\U ]Qb[Ud `bYSUc Q^T SQ^^_d RU

fQ\eUT RQcUT _^ _RcUbfQR\U ]Qb[Ud Y^`edc gUbU Q\c_ fQ\eUT Q``\iY^W TYcS_e^dUT SQcX V\_g

]UdX_T_\_Wi) 9QcX V\_g `b_ZUSdY_^c V_b dXUcU cUSebYdYUc gUbU TUbYfUT Vb_] S_^dbQSdeQ\ `Qi]U^d

cSXUTe\Uc) 7cce]`dY_^c bUWQbTY^W TYcS_e^d bQdUc gUbU ]QTU RQcUT _^ ae_dUT `bYSUc Y^ QSdYfU

]Qb[Udc _V cY]Y\Qb Y^cdbe]U^dc _V Q^ YcceUb gYdX QTZQSU^d SbUTYd bQdY^W QTZecdUT d_ dXU TYVVUbU^SU Y^

SbUTYd bQdY^Wc)

KXU V_\\_gY^W dQR\U cX_gc Q bUS_^SY\YQdY_^ Vb_] dXU RUWY^^Y^W RQ\Q^SUc d_ dXU U^TY^W RQ\Q^SUc V_b

VQYb fQ\eU ]UQcebU]U^dc Y^ CUfU\ . _V dXU VQYb fQ\eU XYUbQbSXi Qc Qd ., ;USU]RUb -+,,5

Available-for-sale
financial assets

Embedded
derivative

Balance as at 1 January 55,061,623 4,025,336

K_dQ\ WQY^c _b \_ccUc5

Y^ `b_VYd _b \_cc /',30',+. #,'/0.'.,0$

Y^ _dXUb S_]`bUXU^cYfU Y^S_]U #2',4/'4..$ (

JUdd\U]U^dc #/'-./'2++$ #.12'-10$

Balance at 31 December 47,817,093 2,204,756

KXU V_\\_gY^W dQR\U cX_gc Q bUS_^SY\YQdY_^ Vb_] dXU RUWY^^Y^W RQ\Q^SUc d_ dXU U^TY^W RQ\Q^SUc V_b
VQYb fQ\eU ]UQcebU]U^dc Y^ CUfU\ . _V dXU VQYb fQ\eU XYUbQbSXi Qc Qd ., ;USU]RUb -+,+5

Available-for-sale
financial assets

Embedded
derivative

Balance as at 1 January 57,201,199 4,331,208
K_dQ\ WQY^c _b \_ccUc5

Y^ `b_VYd _b \_cc /'-/2',2+ 3,'01.

Y^ _dXUb S_]`bUXU^cYfU Y^S_]U #,'/,1',+/$ (

JUdd\U]U^dc #.'+-/'3,3$ #.32'/.0$

;Yc`_cUT _V #,'4/0'3-/$ (

Balance at 31 December 55,061,623 4,025,336

g N ZS
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2.

41 Fair value of financial instruments, continued

(b) Valuation of financial instruments, continued

7\dX_eWX dXU >b_e` RU\YUfUc dXQd Ydc UcdY]QdUc _V VQYb fQ\eU QbU Q``b_`bYQdU' dXU ecU _V TYVVUbU^d

]UdX_T_\_WYUc _b Qcce]`dY_^c S_e\T \UQT d_ TYVVUbU^d ]UQcebU]U^dc _V VQYb fQ\eU) =_b VQYb fQ\eU

]UQcebU]U^dc Y^ CUfU\ .' SXQ^WY^W _^U _b ]_bU _V dXU Qcce]`dY_^c ecUT d_ bUQc_^QR\i `_ccYR\U

Q\dUb^QdYfU Qcce]`dY_^c g_e\T XQfU dXU V_\\_gY^W UVVUSdc Qc Qd ., ;USU]RUb -+,,5

KZT’000
Effect on

profit or loss
Effect on

other comprehensive income
Favourable Unfavourable Favourable Unfavourable

7fQY\QR\U(V_b(cQ\U VY^Q^SYQ\ QccUdc

( ;URd Q^T _dXUb VYhUT Y^S_]U

Y^cdbe]U^dc ( ( .'4+-'0+3 #.'1.0'0+/$

Total - - 3,902,508 (3,635,504)

=_b VQYb fQ\eU ]UQcebU]U^dc Y^ CUfU\ .' SXQ^WY^W _^U _b ]_bU _V dXU Qcce]`dY_^c ecUT d_

bUQc_^QR\i `_ccYR\U Q\dUb^QdYfU Qcce]`dY_^c g_e\T XQfU dXU V_\\_gY^W UVVUSdc Qc Qd

., ;USU]RUb -+,+5

KZT’000
Effect on

profit or loss
Effect on

other comprehensive income
Favourable Unfavourable Favourable Unfavourable

7fQY\QR\U(V_b(cQ\U VY^Q^SYQ\ QccUdc

( ;URd Q^T _dXUb VYhUT Y^S_]U

Y^cdbe]U^dc ( ( -'+,1'414 #,'4+.'+/,$

Total ( ( 2,016,969 (1,903,041)

KXU VQf_ebQR\U Q^T e^VQf_ebQR\U UVVUSdc _V ecY^W bUQc_^QR\i `_ccYR\U Q\dUb^QdYfU Qcce]`dY_^c QbU

SQ\Se\QdUT Ri bUSQ\YRbQdY^W dXU ]_TU\ fQ\eUc) BUi Y^`edc Q^T Qcce]`dY_^c ecUT d_ SQ\Se\QdU

VQf_ebQR\U Q^T e^VQf_ebQR\U SXQ^WUc Y^S\eTU SXQ^WY^W dXU UcdY]QdUT TYcS_e^d bQdU Ri ,++ RQcYc

`_Y^dc)

g N ZT



g N ZU



g N ZV



g N ZW



g N ZX



g N ZY



g N ZZ



g N RQQ



g N RQR



g N RQS



g N RQT



g N RQU



g N RQV



g N RQW



g N RQX



g N RQY



g N RQZ



g N RRQ



g N RRR



g N RRS



g N RRT



g N RRU



g N RRV



g N RRW



g N RRX



g N RRY



g N RRZ



g N RSQ



g N RSR



g N RSS



g N RST



g N RSU



g N RSV



g N RSW



g N RSX



g N RSY



g N RSZ



g N RTQ



g N RTR



g N RTS



g N RTT



g N RTU



g N RTV



g N RTW



g N RTX



g N RTY



g N RTZ



g N RUQ



g N RUR



g N RUS



g N RUT



g N RUU



g N RUV



g N RUW



g N RUX



g N RUY



g N RUZ



g N RVQ



g N RVR



g N RVS



g N RVT



g N RVU



g N RVV



g N RVW



g N RVX



g N RVY



g N RVZ



g N RWQ



g N RWR



g N RWS



g N RWT



g N RWU



g N RWV



g N RWW
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