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Standard & Poor's Credit
(Niederlassung

Opern  Turm
Bockenhr:imer Landstra
50306 Frankfurt
T +49 69 33 999 0
www.sta ndardandpoors

2B Apr i l  2016r

Del ta Bank fSC
73A Tole b i  s t
Almaty
Kazakhs ta n

Rer Delta Bank f SC

Dear Sir/Madam,

Standard & Poor's Ratings Services ("standard & Poor's") hereby confirms i ts publ ic long-term/sl

issuer credit rat ings of "B/8", and i ts long-term national scale issuer credit rat ing ol" 'KzBB+" for

issuer .  The ou t look  is  S tab le .

This letter consti tutes Standard & Poor's permission for you to disseminate the above'assigned r

part ies in accordance with appl icable laws and regulat ions. Any dissemination on any Website by

shall  include the ful l  analysis for the rat ing, including any updates, where applicrable' To the ex

authorit ies allow a rating agency to acknowledge in one jurisdiction a rating issued in another j

regulatory purposes, Standard & Poor's may choose to acknowledge such a rat ing rand denote suc

on wvyw.;t;nd;rdandpoo with an alphabetic or other identifier affixed to such rating or by rl

To maintain the rat ing, Standard & Poor's must receive al l  information as indicated in the a

Cond i t ions .  You unders tand tha t  S tandard  & Poor 's  re l ies  on  you and your  agents  and adv is

t ime l iness  and comple teness  o f  the  in fo rmat ion  submi t ted  in  connect ion  w i th  the  ra t ing  and

of  mater ia l  in fo rmat ion  as  par t  o f  the  surve i l lance process .  P lease send a l l  in fo rmat ion  v ia

annette.ess@)standardandpoors.com. If SEC rule 17g-5 is applicable, you may post such informati
website. For anv information not avai lable in electronic format or posted on the applicable websi

copies to: Standard & Poor's Ratings Services, 0pern Turm, Bockenheimer Lanclstrasse 2,60306,

Annette Ess.

The rat ing is subject to the Terms and Condit ions attached to the Engagement Letter appl icable

absence of such Engagement Letter and Terms and Condit ions, the rat ing is subject to the

Conc l i t ions .  The app l icab le  Terms and Cond i t ions  are  incorpora ted  here in  by  re fe rence '

S tandard  & Poor 's  i s  p leased to  have the  oppor tun i ty  to  p rov ide  i t s  ra t ing  op in ion  For  more  in f

our website at www.standardandpoors.com. If  you have any questions, please contact us. T

Standard  & Poor 's .

Yours sincerely,

,."$"-*", \ /#,**
Standard & Poor's Credit Market Services Europe Limited
Analyt ical Contact: Annette Ess. Telephon e: +4906933999157

Services Europe Ltd.
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Standard & Poor's Ratings Services;
Terms and Conditions Applicable To Credit Ratings

You understand and aqree that:

Ceneral. The credit ratings and other views of Standard & Poor's Ratings Services ("Rat

statements of opinion and not statements of fact. Credit ratings and other vir;ws of Ratin
recommendations to purchase, hold, or sell any securit ies and do not comment on market
investor preference or suitability of any security. While Ratings Services bases its credit rati
on information provided by issuers and their agents and advisors, and other irrformation from s
be reliable, Fi.atings Services does not perform an audit, and undertakes no rJuty of due dil i
ver i f lcat ion,  of  any in format ion i t  receives.  Such informat ion and Rat ings Se,rv ices 'opin ions
upon in nrak ing any investment  decis ion.  Rat ings Serv ices does not  act  as a " ' f iduciary"  or  an i

Ratings Services neither recommends nor wil l recommend how an issuer can or should achie

rating outcome nor provides or wil l provide consulting, advisory, f inancial or structuring advic,o

All Credit Rerting Actions in Ratings Services' Sole Discretion.-Ratings Services may assign, raLi
place on CreditWatch, or withdraw a credit rating, and assign or revise an Outlook, at any time, i
sole discretion. Ratings Services may take any of the foregoing actions notwithstanding
confidential or private credit rating or a withdrawal of a credit rating, or termir,ration of this
Services wil l not convert a public credit rating to a confidential or private credit ra.ting, or a priv

confldential credit ratins.

Publication. Ratings Services reserves the right to use, publish, disseminate, or l icense others
disseminate the credit rating provided hereunder and any analytical reports, inclLuding the rati
rating, unless you specifically request in connection with the initial credit rating that the credit rati

maintained on a confidential or private basis. lf, however, a confidential or private credit rating
confidential or private credit rating subsequently becomes public through dis;clor;ure other
Ratings Services or its affi l iates, Ratings Services reserves the right to treat thre credit ratinlg
rat ing,  inc luc l ing,  wi thout  l imi tat ion,  publ ish ing the credi t  rat ing and any re lated ana. ly t ica l
reporrs published by Ratings Services are not issued by or on behalf of you or at your requ
anyrhing ro the contrary herein, Ratings Services reserves the right to use, publish, disseminate
use, publish or disseminate analytical reports with respect to public credit ratings that h
regardless of the reason for such withdrawal. Ratings Services may publish explanations of Rati
ratinss criteria from time to time and nothins in this Agreement shall be construed as l imiti
ability to modifl or refine its credit ratings criteria at any time as Ratings liervices
provisions ofthis paragraph are subjectto the restrictions on disclosure ofConfidential I
this Agreement.

lntbrrnation to be Provided bv You. For so long, as this Agreement is in effect, in connection v/

provided hereunder, you wil l provide, or cause to be provided, as promptly as practicable, to
information requested by Ratings Services in accordance with its applicable published credit r
credit rating, and the maintenance of the credit rating, may be affected by JRatings Servi
information received from you or your authorized agents and advisors. Iixcept for Excl
defined below, all information provided to Ratings Services by you or your authorized
regarding the credit rating or, if applicable, surveillance of the credit rating, will, as of the date
orovided. contain no untrue statement of material fact nor omit a material fact necessary in

information, in l ight of the circumstances in which it was provided, not misleacling. "Excl
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means information you cause to be provided by your authorized agents and advi:sors pursuant

of this paragr:aph with respect to whiah such agent or advisor has agreed in a writing provided

to make the agreements in this paragraph and to be liable to Ratings Services fc'r breaches of

the same extent as if you provided the information directly to Ratings Services hereunder' A

the agreements in this paragraph shall constitute a material breach of this Agreement'

Liabil it), Relating to lnformation to be Provided bv You. To the extent.perrnitted by applicab

tiuUt. to nuting S.rui.., uid it, uffi l iut.s for all Losses actually incurred and directly resulting

breach of the agreements in the immediately preceding paragraph or (y) a claim that the provi

authorized agents and advisors of information to Ratings Services hereunder infringes or vic

property righls of a third party, For purposes of this paragraph, "Losses" means losses, '

juagr.nts, costs, charges, .*p"nr.t and reasonable attorneys' fees, including arry such losses

assJrted by a third party against Ratings Services, in each case as finally detr:rmined by a

jurisdiction in a proceeding in which you are a party' Losses do not include .uTt-*]: :."- '
Services'fraud, wil lful misionduct or negligence iesulting in death or personal injury as final

court of competent jurisdiction in a proceeding in which you are a party'

Confidential lnfbrmation. For purposes of this Agreement, "Confidential lnformation" sft

written irrformation thatlou or'your authorized agents and advisors.have provided to Ratin

connection with providing such information, have indicated in writ ing that the informatio

Notwithstanding itre foreioing, information disclosed by you or your authorized agents and

Services shall not be deeried to be Confidential Information, and Ratings Services shall have I

such information as Confidential lnformation, if such information: (i) was knovvn by Ratings

of such disc:losure and was not known by Ratings Services to be subject to a prohibit ion on

known to tfre public at the time of such disclosure, (i i i) becomes known to the public (othr

Rarings Services or its affi l iates) subsequent to such disclosure, (iv) is disclosed to Ratings

party"subsequent to such disclosure and Ratings Services.reasolabtf leti1v13 lt::::: l^:lt:1

Ratings Services' Use of Informatioq. Except as required by applicable.law or regulation or

h.**. R.tl"gr S.*ir.t . l tutt not disclose Confidential Information to third parties'

Ratings Services may (i) use Confidential lnformation for its credit rating activit ies' including

assign, raisr:, lower, suspend, place on CreditWatch, or withdraw a credit rating, and assign or

communication policies to that effect.

' 
Jeterminations about commercial arrangements for its credit rating act

well as to nlake intemal <
confidential Information with its affiliates or agents engaged in the credit ratings business

appropriate confi dentiality obl igations ("Ratings Affi liates and Agents").

ifuting, Services was not prohibited, (v) is developed independently by Rating;s Services or

referice to the Confidential lnformation, or (vi) is approved in writ ing by 1'ou or your a

advisors for public disclosure. Ratings Services is aware that securit ies laws may impose

securit ies when in possession of material, non-public information and has adopted

Subject to the other provisions herein, Ratings Services may also use and share Confidential In

its affl l iate:; or agents engaged in other financial services businesses who are bound by appr'

obligations ("Oth"er nmtiites and Agents", and together with Ratings Affiliates and Agents "A

for modell ing, benchmarking and research purposes'

Subject to the other provisions herein, Ratings Services may publish and/or share with its Affili

also may publish, data aggregated or derived liom Confidential Information, e:rcluding data 1

Ratings Services acknowledges for itself and on behalf of its affiliates that you rnay be t

perfoimanc,e and injunctive o-r other equitable relief as a remedy for Ratings Services'or its

identifies individual debtors, customers or clients'

F;;i;i l i; i inior.ution in violation of this Agreement. Ratings Services and its Affil iates
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right to use, publish, disseminate, or license others to use, publish or disseminate any non-Confi

provided by you or your authorized agents and advisors'

Ratings Servi.ces Not an Expert. Underwriter or Seller under Securit ies Laws.. Ratings Services

to and wil l not consent to being named an "expert" or any similar designation unrJer any applica

or other regulatory guidance, rules or recommendations and does not accept responsibil i ty

authorize the contents of, any prospectus or l isting particulars in relation to any securit ies. Rati

an "underwriter" or "seller" as those terms are defined under applicable securit ies laws
guidance, rules or recommendations. Rating Services has not performed 1.he role or tasks

"underwriter" or "seller" under any applicable securit ies laws or other regulatory

recommendations in connection with this engagement. Ratings Services is not a provider of i

that term is defined forthe purposes of the Financial Services and Markets Act 12000, orthe

other applicable law, and has not provided any advice as an investment adviser of otherwise,

Econonric and Trade Sansllall As of the date of this Agreement, (a) neither you nor the issuer

issuer) or any of your or the issuer's subsidiaries, or any director or corporatr: officer of an

entit ies. is the subiect of any economic or trade sanctions or restrictive measures issued by tl

United States or European Union ("Sanctions"), (b) neither you nor the issuer (i{ 'you are nol

more owned or controlled, directly or indirectly, individually or collectively, by anyone o

entit ies that is or are the subiect of Sanctions, and (c) to the best of your kn'cwledge, no

owned or controlled by a direct or indirect parent ofyou or the issuer (ifyou are not the i

Sanctions. For purposes of clause (c) in this section, "parent" is a person orv'rning or

i n d i r e c t l y , 5 0 o h o r  m o r e o f y o u o r t h e i s s u e r ( i f y o u a r e n o t t h e i s s u e r ) , F o r s o l o n g a s t h i s A
you wil l promptly notif, Ratings Services if any of these circumstances change'

Ratinss Services' Use of Confidential and Private Credit Ratings. Ratings Servic;es may
private credit ratings in its analysis of the debt issued by collateralized debt obligationr

investment vehicles. Ratings Services may disclose a confidential or private credit rating as a
estimate or assessment to the manasers of CDO and similar investment vehiclLes. Ratings

CDO managers to use and disseminate credit estimates or assessments on a l imiterl basis and

restrictions; however, Ratings Services cannot control any such use or dissemination,

Entire Agreement. Nothing in this Agreement shall prevent you, the issuer (if )/ou are not the

Services from acting in accordance with applicable laws and regulations. Subject to the

Agreement, including any amendment made in accordance with the provisions hereof, consti

and entire agreement between the parties on all matters regarding the credit rating provided he

of this Agreement supersede any other terms and conditions relating to information provided

by you or your authorized agents and advisors hereunder, including without l imit;ation, terms

on, or applicable to, websites or other means through which you or your authorized agents and

information available to Ratings Services, regardless if such terms and conditions are entered

the date of this Agreement. Such terms and conditions shall be null and void as to Ratings Serv

Limitation on Damages. (a) Ratings Services does not and cannot guarantee the accurac'y

timeliness of the information relied on in connection with a credit rating or the results obtai

such informat ion.  RATINGS SERVICES GIVES NO EXPRESS OR IMPL,IED WARRAN] ' I

BU' f  NOT I - IMITED TO, ANY WARRANTIES OF MERCHANTABILIT 'Y OR SATISFA

OR FITNESS FOR A PARTICULAR PURPOSE OR USE.

(b) Except to the extent the relevant damages or clther amounts are finally del.ermined by a
jurisdiction in a proceeding in which you and Ratings Services are parties to result f iom fraud,

or negligence resulting in death or personal injury, of Ratings Services, Ratings l lervices, i l

party providers, or any oftheir officers, directors, shareholders, employees or agents shall

your affi l iates, or any person asserting claims on your behalf, directly or indirectly, in

decisions alleged to be made by you or any other person as a result ofthe issuance ofthe c

hereunder or the related analytic services provided by Ratings Services hereunder or based
F a t r n q s  E n g l .  ( 1 1 / 1 4 )
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be perceived as advice or recommendations; (ii) any failure by Ratings Services to comply wi
any statutes, legislation, laws, rules or regulations; (i i i) any negligence by Ratings Services i
Ratings or related analytic services; (iv) any costs, expenses, legal fees or losses that are con
incidental; (v) any lost income, lost profits or opportunity costs howsoever causecl (whether
indirectly); ( 'vi) any punitive or exemplary damages; and/or (vii) to the extent not already
paragraphs (bXi)-(vi) above, any other actions, damages, claims, l iabil i t ies, costs, expenses,
whatsoever in any way arising out of or relating to the credit rating or the related analytic ser
regardless of cause, including alleged inaccuracies, errors, er omissions) even if advised of the
damages or other amounts.

(c) Notwithst.anding the above, in no event shall Ratings Services be l iable in a.n aggregate
seven times the aggregate fees paid to Ratings Services for the credit rating giving rise to the ca
a maximum of US$5,000,000, except to the extent the relevant damages or other amounts
f raud,  wi l l fu l  misconduct  or  negl igence resul t ing in  death or  personal  in jury.

(d) The provisions of this paragraph shall apply regardless of the form of action, damage, cl
expense, or loss, whether in contract, statute, tort (including, without l imitation, negligence), or

(e) The invalidity, i l legality or unenforceabil ity of any provision of this paragraph does not a
continuation in force of the remainder of this paragraph.

(f) Neither party waives any protections, privileges, or defenses it may have uncler law, includi
to, laws relating to the freedom of expression.

'fermination ,cf Agreement. This Agreement may be terminated by either party
the other party. Except where expressly l imited to the term of this Agreement,
survive the termination of this Asreement.

at any time
these Terms

No Third Party Beneficiaries. Nothing in this Agreement, or the credit rating wlhen issued, is i
be construed as creating any rights on behalf of any third parties, including, without l imitati
the credit rating. No person is intended as a third party beneficiary of this Agreement or of the
issued. A person who is not a party to this Agreement shall have no rights undr:r the Conl
Parties) Act 1999 to enforce any term of this Agreement.

Bindine Effect. This Agreement shall be binding on, and inure to the benefit of, the parti
successors and assigns. Subject to the l imitations contained in this Agreement, l{atings Services
conduct of its affiliates that would otherwise constitute a breach of the terms r:f this Asreement
had engaged in such conduct itself.

Severabil it),. ln the event that any term or provision of this Agreement shall be held to
unenforceabl,;, then the remainder of this Agreement shall not be affected, impaired, or invali
term and provision shall be valid and enforceable to the fullest extent permitted by law.

Amendments, This Agreement may not be amended or superseded except by a writing that speci
Agreement and is executed manually or electronically by authorized representativer; of both parti

Coverninq Law. This Agreement and the credit rating letter shall be governed b), the laws of
The parties herebv submit to the exclusive iurisdiction of the Enslish courts.
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