HE IIPEJHAZHAYEHO JJIs1 COOBIIEHUSA, TYBJINKAIIUA UJIW PACITPOCTPAHEHUS HA
TEPPUTOPHUH, JIMBO B KAKUX-JIUBO IOPUCAUKIUAX, IUBO B AIPEC KAKOI'O-JINBO
JINIA, HAXOIAINEIOoCse HA TEPPUTOPUHU JIMBO ABJIAIOIEIOCA PE3UWJIEHTOM
KAKHX-JIABO IOPUCAUKIIAN, B KOTOPBIX COOBIIEHUE, NYBJIUKAIIUA WIH
PACIIPOCTPAHEHUME HACTOSAIIEI'O OBBABJIIEHUA ABJISAIOTCA HEIIPABOMEPHBIMU. B
YACTHOCTH, HE NNOAJIEXKUT COOBIIEHUIO, ITYBJIUKAIIUN NWIN PACITIPOCTPAHEHUIO
HA TEPPUTOPUU COEJUMHEHHBIX HITATOB AMEPHUKMN JIMBO B COEJIMHEHHBIX
IITATAX AMEPHUKH, JIUBO B AJPEC KAKOI'O-IUBO JIMIA, HAXOJAINEIOCsA HA
TEPPUTOPUHA JIUBO MABJJAIOINEIOCA PESUJIEHTOM COEJIUMHEHHBIX INITATOB
AMEPHKH, UX TEPPUTOPUI U TEPPUTOPHUAJILHBIX BJAJEHUN (BKJIIOYASA ITYIPTO-
PUKO, AMEPUKAHCKHME BUPTUHCKHUE OCTPOBA, I'YAM, BOCTOYHOE CAMOA, ATOJLI
V3K U CEBEPHBIE MAPUAHCKHUE OCTPOBA, JIIOBOM IITAT COEJUHEHHBIX HNITATOB
AMEPUKHA A OKPYT KOJIYMBUSA) (JAJIEE — «ClIIA»), INBO B AAPEC JIIOBOI'O JIMIIA CIIIA
(KAK OIIPEJIEJIEHO B ITOJIOKEHMH S, 3AKOHA CIIA O HEHHBIX BYMAT'AX 1933 I'., C
N3MEHEHUAMU U JONNIOJTHEHUAMMN).

AO «KASPI BANK»
OBBABJISAET O NPOBEJAEHUU NPEJAJOXKEHNUA Ob OBPATHOM BBIKYIIE

30 Hos16ps 2015 1.

AO «Kaspi Bank» (mamee — «OdrepeHT») C CEropHAIIHEr0 IHS OOBSBISET O HPEAJIOKEHHHM KBaIM(PUIMPOBAHHBIM
nepxarensm HemoramieHHbix OOnuraruit AO «Kaspi Bank», obmieir ctoumocteio 200 000 000 mommapos CIIA, co
CTaBKOi Bo3HarpaxzaeHus 9,875%, co cpokom mnorameHus B 2016 r. (manee — «QOOauranmm»), HarpaBUTb CBOU
MPEUIOKEHUS. 0 MpoAaxe NpuHamuexkaumx uM OOnuranuii 3a JEHE)KHOE BO3HArpaXKieHHe (yKasaHHOE Ipe/JIoKeHHE
nanee — «IIpensio:kenne 06 00paTHOM BBIKYIE»).

[TpemioxeHne 00 OOpPAaTHOM BBIKYIIE OCYILIECTBISETCS Ha YCIOBHSX, COAEPXKAIIMXCS B MEMOPAHAYME B OTHOLICHUH
obparHoro Bbikyma oT 30 wmos6ps 2015 1. (mamee — «MeMopaHIyM B OTHOIIEHHH OOPATHOIO BBIKYIA»).
COOTBETCTBYIOILIME TEPMHHBI, MCIOJIB3YEMbIE C 3arjaBHOW OYKBBI, HO HE OIpE/EICHHbIE B HACTOSILEM OOBSBICHUH,
MMEIOT 3HaYeHUs, IPUCBOCHHbBIE M B MeMopaHayMe B OTHOLIEHHH 0OPAaTHOTO BBIKYIIA.

Ta6J'II/II.[a HUKE COACPIKUT OCHOBHBIC ITOJIOXKCHUSA HpCIIHO)KCHI/IX 00 06paTHOM BBIKYIIC:

Onucanue Kon / ISINY JIueTuHT Henoramennas | MuHHMAJIbHast Iena noxynku
Oobauranumii OCHOBHAs Iena nokynku
cronmoctn?

CTouMOCTh 098620460 / Wpnannckas 200 000 000 1 025 nonnapos Byner onpenenena B
200 000 000 XS0986204609 | donmosast bupka | mommapos CIIA CIIA 3a kaxkapie COOTBETCTBHH C MPOLIEAYPOii,
nomnapos CIIA, / Kazaxcranckas 1 000 nonnapos yka3aHHOM B MemopaHnayme B
KymnoH 9,875% (donnoBas Ouprka CIIA ocHOBHO# OTHOILICHUH 0OPaTHOTO
CPOK IOTaIIeHust CTOMMOCTH BBIKYIIa, IOCPEICTBOM
OOmuranuii 2016 T. MPOBEICHHS

MO (PUIIMPOBAHHOTO

TOJUIAHACKOTO ayKIIMOHA

[pumeyanus:

(1) Tompko O6Gumurammu ¢ kogom 098620460 u ISIN XS0986204609 moryr ObiTh IIpemnoxkensl k npomaxe B pamkax [Ipemnoxenns 06 oOpaTHOM
BBIKYIIC.

(2) Tlo cocrosHuIO Ha 1aty MemopaH/yMa B OTHOILICHUH 00pPAaTHOTO BBIKYIIA.

OcHoBanne nposefenus Ilpennoxenns 06 00paTHOM BBIKyIIe

Heunbto nposenenuns [Ipeanoxenust 00 0OpaTHOM BBIKYIIE SIBISIETCSl CO3AaHue Bo3MOxHOcTU it OdepeHTta npruodpecTu
OIIpeIeNICHHOE KOJIMYEeCTBO HenorameHHbix O0auranuii, 4To yKa3plBaeT Ha yCTOMYMBOE JIMKBUIHOE nojoxeHne OdepeHra
M COOTBETCTBYET TEKYLIMM 3ajadyaM I10 YIpaBieHHIO oOs3atenbcTBamMu OdepenTta. Ilpennoxenne 006 oOpaTHOM BBIKYIIE
TaKOKe MPEIOCTaBUT BO3MOKHOCTh KBanuduiupoBaHHBIM JIepKaTesaM BOCIOIb30BaThCS JIMKBUIHOCTBIO MIPUHAJUICKAIINX
uM OOyuranuii 10 HACTYIUIGHHMS CpOKa HUX IIOTalleHWs, 4TO He OBUIO BO3MOXXHO B MHOM Cllydae JJIsl TakKuX
Kpanudunuposanubix nepxareneid. JlroObie BoikyruieHHble Odepentom Obnuranuu OynyT HOrameHsl.




IloxynHast nena

Odepent Boimuiatut 3a kaxapie 1 000 gomnapoB CHIA ocHoBHON cToumocTH OOJUraiuii, MPEeJIOKEHHBIX K MPOAaXKe U
HNPUHATBIX K BBIKYIy B paMkax IIpemyoxeHust o0 oOpaTHOM BBIKYIE, JCHEKHOE BO3HArpaXKIeHHEe B CyMME DPaBHOMN
ITokynHoii nene, onpenenennord OdepeHToM coriacHo npoueaype MoAW(GHUIMPOBAHHOIO TOJUIAHJICKOIO ayKIIMOHA (Kak
onucano Huwxe). ITokynHas nena Oyner npuMeHsATbcs Ko BceM OOiuranusM, NpuHATHIM K nokynke. ITomumo ITokymnHoi
uensl, OdepeHT Takke BbIIUIATUT HauucieHHble NpoueHTb B oTHomeHUH OOnuranuid, NpeaniokeHHbIX K MPOAAXKe U
HPUHATBIX K BBIKYILY.

Mpouenypa MoaHPUIHPOBAHHOIO I'OJVIAHACKOI0 AYKIIHOHA

CoruacHO nporenype MOIJU(GHIMPOBAHHOIO TOJUIAHICKOr0 ayKiuoHa, OdepeHt, Ha cBoe COOCTBEHHOE YCMOTPEHHE, M0CIIe
JlaTbl OKOHYaHUS CpOKa JEHCTBHS, YCTAaHOBUT (1) COBOKYIIHYIO OCHOBHYIO crouMocTh OOauranuii, KOTOpble OH IPUMET K
BBIKYILY B pamkax [Ipemoxxenus o6 o0patHOM BhIKyIe (najiee — «OKOHYaTebHAs NPUHATAsA cymMMay), U (ii) [TokynHyro
neny OOnuranuii, HaajuexamuM o0pa3oM MPEJIOKEHHBIX K NPOJake M IPHHATHIX K BBIKYIY, C YYETOM COBOKYITHOW
OCHOBHOI CTOMMOCTH TIpEJUIOKEHHBIX K nponaxe O6mnuranuii, u Llen [peanoxenuii, 1o KOTopsIM ykazaHHble O0muranuu
TIpennoxensl K npogaxe (MM KOTOPbIE CYMTAIOTCS MPEITIOKEHHBIMU K MPO/IaXke, KaK 3TO MPEyCMOTPEHO HUXKE).

Iokynnas nena OOGnuranuii OyzneT mpencTaBisiTh cOOOW HAaMMEHBLIYIO 1IeHY, KoTopas mo3BoiuT OQepeHTy BBIKYHNHUTbH
OO6suranuy ¢ COBOKYMHOW OCHOBHOW cromMocThio OOmurannii, paBHOW OKOHYATENEHOW NMPHHITOM CymMMe, W KOTopas
npezacraBisier cobor nubo: (1) MUHUMANBHYIO MOKYNHYIO0 eHy; 6o (ii) mar B 1,00 mommap CIHA 3a xaxzasie 1 000
nosnapoB CIHIA ocHoBHO#M cronMocTr O0auranuii ceiie MUHMMAIBHON TOKYITHOM LIECHBI.

ITokynHas neHa OyaeT NPUMEHSTHCS KO BCEM MPHUHATHIM K BBIKYIy OOurausm.

OJEeKTPOHHBIE PACIIOPSKEHHUSI MOT'YT OBITh IpeiocTaBieHbl B popme Jinbo HekoHKypeHTHOro npeiokeHus (B KOTOPOM He
ykazana llena Ilpemnoxenus, mbo ykazana llena IlpemmoskeHus, HO oHA HIDKE WM paBHa MHUHHMaJIbHON MOKYITHOM
nene), mbo KonkypenTHoro npeanoxeHus (B xkoropom yka3aHa llena IIpemioxenus Bbimie MUHUMAaNbHOW HMOKYITHOH
nensl, ¢ marom B 1,00 mommap CHIA 3a xaxasie 1 000 mommapo CIIIA ocHOBHOW cToMMOCTH), Kak Ooiee JeTalbHO
yka3aHo B MeMopaHyMe B OTHOIIEHUH OOPaTHOIO BBIKYTIA.

ITocne laTel okoHYaHMs cpoka aeiictBus, OdepeHtoM Oyner onpexnenena [lokynHas nena O6nuranuii.
IIpunsitne O0auranuii k BeIkyny u OnpesejieHne NpaBuJl BbIKyNa

C yuerom mpaBa OdepeHTa Ha MPOIJICHHE, BO30OHOBIEHNE, OT3bIB, IPEKpalleHHe NeHCTBHS WM M3MEHEHUE YCIOBHH M
cpokoB IlpenoxeHus o6 oOpaTHOM BBIKYIIE, YKa3aHHBIX B HAcCTOsIEM 0ObsBieHUH, O(QEpeHT BBIKYNHUT 3a JICHEKHOE
BO3Harpaxkaenue OOnuraiuu, npeioKeHHble K npojaxe KBainpuuupoBaHHBIMH JEPXKATEISAMU U NPUHATHIE K BBIKYITY
Odepentom.  OdepeHT BBIKYIIUT MaKCHMajbHOe KoimdecTBO OOnMrammii, cocTaBisiollee BCEe NPEIIOKEHHBIE B
YCTaHOBJIEHHOM HOpsiike K npopaxe OGmuranuu, ¢ yaeroM npasa OdepeHTa IPUHATE WIH OTKIOHUTH [IpemioskeHust o
rpojiaxke, Ha cBoe coOcTBeHHOe ycMorpeHue. OdepeHT mpuMer pelleHHe O TOM, Kakoe KojuuecTBo IIpeanoxeHuid o
npojaxke INpuHATh, Ha ocHoBanuu llensl Ilpemioxenus, 3asBienHoi [lepxarensmu OOnuranuif, y4yacTBYIOLUIMMHU B
00paTHOM BBIKYyIlE, a TaKXke CyMMbl umewoumxcs y OdepeHra CpencTB, BbLIENEHHbIX A Bblkyna OOnurauui, Ha
cooctBerHOe yemoTtpenue Odepenra.

Ecin coBokymnHasi OCHOBHAsi CTOMMOCTb HPEIJIOKEHHBIX B YCTAHOBJIEHHOM IOpsake K npogaxe OOnuranuii, neHa 3a
KOTOpble paBHa wWin Hwke [lokynHOH ueHbl, npesblaer OKOHYATENIBHYIO HPUHATYIO cymMMy, To OdepeHT npumer
MPE/UIOKEHHBIE B YCTAaHOBJICHHOM mopsiike K mnpoxaxe OOmuranum ans uxX Bbikyna o IIokynmHOW LieHe Ha
MIPONOPLHOHATILHOW OCHOBE, Kak OoJiee AeTallbHO yKa3zaHo B MeMopaHymMe B OTHOIIEHHH 0OpatHOro Beikyna. OdepeHT
IPUMET pellleHHe O TOM, Kakoe KoymdecTBO IIpemnoskeHuit o mpojake NMpuHATh, Ha ocHoBaHMM Llensl IIpeanoxenus,
3asBieHHoM Jlepxkarensamu OOnurauuii, npencraBuBmMMU [IpeanokeHuss 0 Mpojaxe, a TaKKe CYMMbl MMEIOIIUXCS Y
Odepenrta cpeacTB, BBIICICHHBIX A Bblkyrma OOiuranuii, mocie IMOJy4eHUS BCeX HEOOXOJMMBIX KOPHOPATHUBHBIX
paspelieHuii U onoOpeHuid, TpeOyroumxcs it NpuHATHS [IpeiiokeHnidi 0 npojaxe, 10 COOCTBEHHOMY YCMOTPEHHIO
Odepenra

O:xupaemblii rpaguk nposenenus [penioxenns 00 06paTHOM BBIKYyIe

Osxnpaemblii rpaduk nposenenus [Ipemnoxenus 06 00paTHOM BBIKYIE yKa3aH HIKE:



Hauano neticteust Cpoka npeanoxenns ... 30 HosiOps 2015 1.

Ipeonooicenue pasmeweno na eeb-caiime Hprandckoi  ¢onoosoi
bupoicu, 6 coomeemcmesyiowei(ux) Hugopmupyoweti(ux) cuysrcoe(ax)
Hogocmetl, uepe3 Kuupumecosvie cucmemvl u Ha  6eb-caiime
Kazaxcmanckoii ponoosoii 6uparcu.

Hacmoawuii Memopanoym 6 omHoweHuu 06pamuo20 8bIKYRA MONCEM
bvime nonyuen Keanuguyuposannvimu oepacamensimu om Tenoeprnoeo u
UHDOPMAYUOHHO20 aceHma.

Konusi nacmosweco Memopandyma 6 omuoweHuy 06pamuo20 6bIKyna
(Ha pYcCKOM U AH2AUTICKOM A3bIKAX) MOdcem Oblmb Makxice NONYYeHd 6
pabouue onu ¢ 9.00 0o 18.00 npu manpasnenuu coomeemcmesyoujeli
saaeku  kowmaxmuomy auyy Ocpepenma no >1eKmMpoOHHOU noume.
Konmaxmmnoe nuyo Ogepenma: Txau Mapua (Hauanenux omoena no
pabome ¢ pviHKamu 3aemuoeo kanumana, YPH); aopec sneKmpoHHOl
noumsl: Maria. Tkach@kaspibank.kz.

JlaTa OKOHYAaHUS CPOKA ACUCTBUS ............. 9 nexabps 2015 1., 16:00 TOHIOHCKOTO BpeMEHH

Oxonuamenvhwlll cpox 0 nonyueHuss TeHOepHbIM U UHGOPMAYUOHHBIM
azenmom DNeKMpOHHBIX pacnopaxceHuti 00 yuacmuu 6 IIpeonoscenuu
06 0bpamuom gviKyne.

Oxonyanue Cpoka npeonodiceHusl.

OObsBneHNE o pe3yapTarax
[Ipennoxxenust 06 0OpaTHOM BBIKYTIE ........ 10 mexabpst 2015 1.

Obvssnenue Ogpepenmom o npunsmuu Opepenmom K GulKyny, npu
YCRosuu 6blNOAHeHUs Ycnosuil coenku unu (8 cayuae 603MONCHOCHU
npedocmasienus omKaza) omxaza om mpeOOSaAHUs UX BbLINOTHEHUS,
xkakux-1ub6o Obaueayuii coenacno Ilpeonosicenuio 06 obpamuom evikyne
u, 6 cayuae npunamusi — OkonuamenvHotl npunamou cymmel Obaueayutl,
npunsamuix K evikyny, Ilonpagounozo xkoapuyuenma, I[lokynHoi yerui,
Hauyucnennvix npoyenmos u JJamel pacuema.

JlaTa IPOBEICHUS PACTETOB .....ovvvvevvennenns 15 nexabps 2015 1.

Inanupyemas oama pacuema 6 omHowleHuu mobvix QObnueayuil,
NPeONoNCEHHbIX K npooadce 00 Jamvl OKOHUAHUA CPOKA Oelicmeust
BKIIOUUMENbHO U NPUHAMbIX K euikyny. Onnama Ilokynnou yeuwvr u
Hauucnennvix npoyenmos 6 omuouenuu noovix makux Obnueayuil.

Kaxnomy KeamudunupoBaHHOMY AepKaTento peKOMEHIyeTcs YTOUHHMTh y CBOEro Opokepa, Jwiepa, OaHK, KacToJuaHa,
TPacTOBOM KOMIIAHUU HJIM MHOTO MOBEPEHHOIO JIMLA WIM IOCPEJHHUKA, Yepe3 KOTOPBIX UM OCYILIECTBISETCS BIaJCHUE
OOnurauusiMi, CpOKH, B KOTOpbIE YKa3aHHBII Opokep, nuiep, OaHK, KacTOAMAH, TPAcTOBas KOMIIAHMS WJIM HHOE
MIOBEPEHHOE JIMIO WM MOCPEIHUK JOJDKHBI ITOJIYYUTh pactopsikeHust oT KBanu(puuupoBaHHOIO JepiKaTels ¢ TeM, YTOObI
takoi KBanuuuupoBaHHBIN AepKaTelb CMOT IPUHATH ydacTue JIMOO 0TO3BaTh CBOIO 3asBKy Ha ydacTtue B [IpennoxeHuu
00 oOpatHOM BbIKyHe 10 JlaThl OKOHUaHMA cpoka aelcTBus. CpOKH, YCTAHOBJIEHHBIE TAaKUM IOCPEAHUKOM, OyIyT
HacTynaTb paHee, YeM yKa3aHHas B HACTOSIIEM JJOKyMeHTe JlaTa OKOHYaHUs cpoka JeicTBUS.

OnepanynonHble NMpouexypbl

Jns yuactus B [Ipeanoxenun o6 oOpatHoM Bbikyne KpanuduuupoBaHHBIM jaepiKaTensiM HEOOXOJUMO B YCTaHOBJICHHOM
HOpsZIKE MTOAATH 3asBKM C yKazaHueM [IpemioskeHus o mpojake NpHHauIeKanmx 1M OOIuranuid, myTeM AOCTaBKU (MIIH
OpraHU3alUM JOCTAaBKH OT UX UMEHH) ACHCTBHTEILHOIO DIEKTPOHHOTO PACIIOPSDKEHUS, KOTOPOE TOIDKHO OBITH MOIYYEHO
TenaepHbM 1 MH(POPMAIIMOHHBIM areHToM 10 16.00 u. (Bpems Jlonnona) 9 nexabps 2015 r. (nanee — «/laTta okoHYaHHSs
cpoKa JeiicTBUA»). DJICKTPOHHBIC PACIOPSIKEHUS JOJDKHBI OBITH MOAAHBI B 3JEKTPOHHOM BHJIE B COOTBETCTBUHU C
npolenypaMu  COOTBeTCTBYIomeld KIMpHHTOBOW CHCTEMBI, W JODKHBI OBITh O€30T3BIBHBIMH (32 HCKIIOYCHHEM
OIPaHUYECHHOTO IIEPEeYHs 00CTOATEBCTB, YKa3aHHBIX B MeMopaHIyMe B OTHOIIEHNH 00PAaTHOTO BBIKYIIA).

Jnnep-meHeqxep u TenpepHblil 1 HHPOPMANMOHHBIH areHT
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Odepenr HazHauaer J.P. Morgan Securities plc aeiicrBoBaTs B kadecte Jlinepa-MeHepKepa B oTHomeHnu [Ipeaiokenus
06 obparHoM BbIkyme, a Lucid Issuer Services Limited — B kauectBe TenaepHOro W HH()OPMALMOHHOTO areHTa B
ortHoweHuH [Ipetoxenus 06 06paTHOM BBIKYIIE.

3asasxku Ha nonyuenue ungopmayuu kacamenvro IIpednoicenus 06 06pamHom 8biIKyne OONHCHLL ObIMb HANPAGIEHbL 8 AOpeC
Hunep-menedacepa:

JAUJIEP-MEHEJI7KEPJ.P. Morgan Securities plc
25 Bank Street
Canary Wharf
London E14 5JP
United Kingdom

Tenedon: +44 20 7134 2468
DnexTpoHHAs IoYTa: em_europe_lm@jpmorgan.com
Komy: Otnen mo ympasneHnto 00s3aTenbCTBaMU

3aasxku Ha nonyuenue ungopmayuu KacamenoHo npoyedyp npedcmasienus Ipeonoscenuil 0 npooasxce 8 pamkax
IIpeonosicenuss 06 obpammnom viKyne, a makice INEKMPOHHBIX PACROPSAHCEHUL OOJIHICHBL HANPABIAMBCS 8 AOpeC
Tenoeprozo u UHOPMAYUOHHO20 aceHma:

TEHJIEPHBIN U UHOOPMAILIMOHHBIN ATEHT

Lucid Issuer Services Limited
Tankerton Works
12 Argyle Walk
London WC1H 8HA
United Kingdom

Tenedon: +44 20 7704 0880
OnektponHas nouta: kaspi@lucid-is.com
Komy: Bukropy ITap3bsikarna (Victor Parzyjagla)

Konuu Memopandyma 6 omnowenuu o6pamnoeo evikyna mo2ym 0vims nonydenst y Tendepnozo u uH@opmayuonuozo
azenma no YKasaHHoMy evluie aopecy u meaegony

Orpa}mqelme OTBECTCTBCHHOCTH

Hacrosimee o0bsBiIeHHME HEOOXOAMMO 4YMTaTh ¢ MeMOpaHIyMOM B OTHOIIEHMHM oOOpaTHOro BhIKyma. Hacrosmee
00bsBIEHUE 1 MeMOpaHAyM B OTHOIIEHMH OOPATHOrO BBIKYIA COAEPXKAT BaXKHYIO MH(OpPMALUIO, KOTOPYIO HEOOXOAUMO
BHUMATEIILHO M3YYUTh 10 NMPHUHATHS KaKoro-iubo perieHus B oTHowweHuu [Ipennoxkenus od odpaTHoM Beikyne. Eciu y
KBanudunupoBaHHoro nepxartesii BO3HUKAIOT KakKHe-TMOO COMHEHHUS OTHOCHTENBHO COJIEp)KaHHS HACTOSILEro
00bsaBIeHUS WM MeMopaHJyMa B OTHOLIEHUM OOpaTHOIO BBIKYIA, MJIM OTHOCHTENILHO JNEUCTBUH, KOTOPbIE OH JOJDKEH
MIPEIPHHATH, TO TakoMy KBanuduunposanHomy aepsxkareinto OOmuranuil peKOMEHIyeTcsi CAMOCTOSITEIbHO 00PaTUTBCS 3a
rnojily4eHueM (pUHAHCOBOH KOHCYJIbTAllMM, B TOM 4YKCJE B OTHOIICHHH JIIOOBIX BO3MOXKHBIX HAaJOTOBBIX I1OCIEJICTBHH,
HEe3aMeUINTEIbHO K CBOEMY OMpIKeBOMY OpoKepy, 0aHKOBCKOMY MEHEKEPY, FOPHINIECKOMY COBETHUKY, OyXraiarepy Hiu
MHOMY HE3aBHCUMOMY (DMHAHCOBOMY KOHCYJIBTaHTY.

Hacrosiiee 00bsiBiieHHME MMEET HUCKIIOYMTENILHO MH(OPMALMOHHBIA Xapakrep. IlpennoxkeHue o0 oOpaTHOM BBIKYIIE
JIeNIaeTCs MCKIIIOUUTEIbHO B COOTBETCTBHH C YCIOBUSIMH MeMopaHyMa B OTHOLIEHHUH OOpaTHOTO BHIKYIA U TOJBKO B TEX
FOPUCAMKLHUAX, B KOTOPBIX 3TO Pa3pelIeHO NPUMEHUMBIM 3aKOHOJATeNbCTBOM. HacTosiee oObsBieHne 1 MeMopaHayMm B
OTHOLICHNH OOpaTHOrO BEIKyIa HE NPEACTAaBIAIOT COO0OH mNpemokeHne o6 OOpaTHOM BBIKYIE, JHOO IpEIOKCHUE
NPUHATH ydacTHe B TeHzaepe WM nponats OOJHramuu, B aapec Kakoro-iubo juna a0 OT MMEHH KakKoro-immbo Juna,
HaxOISIIErocss B JIIO00H IOPUCOVKLIUM WIM SBISIIOIETOCS PE3UAEHTOM KAaKOW-ITMOO0 IOPHCAMKIMH, B KOTOPOH
MIPEJICTaBICHUE TAKOI'0 MPEJIOKEHUS 00 00pPATHOM BBIKYIIE MM MPEUIOKECHUS IPUHATh yYyacTUE B TEHJEPE WM POJATh
OOnuranuy sSBISIOTCS HENPaBOMEPHBIMH.

Junep-meHemxep 1 TeHnepHbIH 1 MHOOPMALIMOHHBIIN areHT (a TakkKe X AUPEKTOPbI, paOOTHUKU WiH adUIMIPOBaHHEIE
JIMLA) HE MPEJOCTaBISIOT KaKUX-TN00 3aBepeHMi WM PeKOMEHAALUil Kakoro Obl TO HU OBIIIO XapaKkTepa OTHOCUTEIBHOTO
HACTOAIIEro 0OBsABIEHMs, MeMopaHayMa B OTHOIIEHMH oOpaTHOro Bbikyna wiau Ilpemioxkenus o6 oOpaTHOM BBIKYIE.
Tennepublii 1 MHGOpMALMOHHBIH areHT sBysieTcss areHToM OdepeHTa U He HeceT KakoW-IIMOo 00sA3aHHOCTH Iepe] KeM-
6o u3 epxkareneid. Hu Odepent, uu usep-menemkep, Hu TeHIepHbIA 1 HHPOPMALIMOHHBIA areHT (a TakKe HUKTO M3
UX JUPEKTOPOB, paOOTHUKOB WM ahGUIMHPOBAHHBIX JIUII) HE IPEIOCTABIIAIOT KaKHe-JIN00 PEeKOMEHIAlIMi OTHOCHTEJIBHO
nenecoodpasHoctu s KBannpuiupoBaHHBIX Jepxareinieil ydactBoBaTh B IIpe/uioskeHun o6 oOpaTHOM BBIKYIIC MIIM HE



OCYLIECTBIIATh Kakue-n10o aeicTsus B pamkax IIpennoxenus o6 oOpaTHOM BbIKyne B oTHOmeHHH OOauranui, 1 HUKTO
U3 YKa3aHHBIX BBILLE JIUI HE MPEI0CTABIISII IIOJTHOMOYMSI KAKUM-TTHOO0 JIMI[AM B OTHOILICHUU TaKUX PEKOMEHIAIUH.

Orpa}mqemm Ha Hpennomeﬂne U pacnpocTpaHeHue

Hu nHacrosiee o0bsiBieHne, HU MeMoOpaHIyM B OTHOIIEHHMHM OOpaTHOrO BBIKYIA HE MPEICTaBIIIOT cOOON NpeioKeHHe
npuHATh ydactue B [IpeiokeHnu 00 oOpaTHOM BBIKYIE, HANpaBIsieMOE B aJpec KaKoro-JmOo Jjuna Jubo OT MMEHH
KaKoro-inbo JMIa, HAaXOAALIErocss B KAaKOH-1MOO IOPUCHMKIMH, WIM SBJSIOLIETOCS TIPaXJAaHUHOM KakKoH-TH00
IOPUCIUKINY, B KOTOPOH Takoe NpeUIOKEHHE MO0 TaKoe ydacTHe SBISETCS HENpPaBOMEPHBIM, B COOTBETCTBHH C
NIPUMEHUMBIM 3aKOHOJATEJIbCTBOM, DEryJUPYIOLIMM OIEpaldd C LEeHHbIMM Oymaramu, Ju0O HHBIMH 3aKOHAMH U
HOPMATHBHBIMU IIPaBOBBIMH aKTaMu. PacrpocTpaHeHHE HACTOsILIEro OOBSBICHUS W MemopaHIyMa B OTHOLICHUH
00paTHOro BBIKYNA B HEKOTOPHIX IOPUCAMKIUAX MOXKET ObITh OrpaHMYEHO 3aKOHOM. JIMIa, KOTOPHIMH OBLIO ITOJYYEHO
Hacrosuiee OOBsABJICHHE MM MeMOopaHIyM B OTHOIIEHMH OOpaTHOTrO BBIKyNa, O0S3aHbI HOJXYYUTh HH(POPMALHIO Yy
Odepenra, [uepa-meHemxepa W TeHIepHOro M MH(POPMALMOHHOIO areHTa B OTHOIICHMM JIFOOBIX YKa3aHHBIX
OrpaHMYCHUI U COOJIIONIATh UX.

Coeannennsbie LITaTel AMepuKH

IIpennoxenue 00 0OpaTHOM BBIKYIIE€ HE IPEAOCTABIAIOCH U He OyIeT MPeJOCTaBIATHCS (IPSMO MM KOCBEHHO) B aJpec, Ha
TEPPUTOPUHU, C HUCIIOIb30BAHHEM IOYTHI, MTOCPEICTBOM TOPIOBBIX OTHOLICHUII MEX1y IUTATAMH WM BHEIIHETOPTOBBIX
OTHOIIIEHUH, WM JIIOOBIX CPEACTB HAaMOHAIBHON GoHmoBoi Oupxku CILA, niam oT UMEHH W B MHTEpecax JI00Ooro JIuma
CIIIA. K xoTopbIM TakXe OTHOCSTCS, 0€3 OrpaHUYCHUs, PAKCUMHUIIbHBIE COOOIEHUS, SJICKTPOHHBIC COOOIICHHUS, TEICKC,
tesnieoH, MHTepHET M Ipyrue 3JIeKTPOHHBIE cpeacTBa cBA3d. COOTBETCTBEHHO, KOIMU HACTOSALIErO OOBSBICHUS U
MeMopaHaymMa B OTHOIIEHMHM OOpAaTHOrO BBIKYNIA M JIOOBIE JApyrue JOKYMEHThl MJIM MaTepuajbl B OTHOLICHUU
IIpennoxenuss o0 o0OpaTHOM BBIKYIE HE OTIPABISIOTCA MO0 IOYTE WIM MHBIM 00pa3oM HE IepelaroTcs, He
pacrpoCTpaHsAOTCd WIM HE HANpaBsIOTCS W HE OyIyT OTHPABIATHCA 10 IOYTE WIM MHBIM 00pa3oM IiepenaBaThCs,
PacrpoCTpaHATbCS WIN HANpaBIAThCA (BKIJIIOYAs, 6€3 OrpaHuueHus, JTI00bIM OPOKEPOM, JHIEPOM, KOMMEpPUYECKHMM OaHKOM,
KacTOIMaHOM, TPACTOBOIM KOMITaHMEH MJIM MHBIM OBEPEHHBIM JIMIIOM MJIM ITOCPEJHUKOM), IIPSMO MM KOCBEHHO, Ha ajipec
mub6o Ha Ttepputopru CIIA wmm, or nmeHn nimm B uHTepecax groboro muma CIIA, mpu stom OOnwramuu He TOJKHEI
npeaaraTtecsl K npojaxe B paMmkax IIpemnoskeHnus o6 oOpaTHOM BBIKYIIE MOCPEACTBOM JFOOOr0 TaKOrO HCIIOJIb30BaHUS,
Cpe/CTBa MM JOKYMEHTa, JIM0O0 JIMIIAMH, HaXOoIAIUMHCA win sBisomumucs pesugearamu CIIA, nu6o mo0eiM uiom
CIIA, mubo JoObIM JIMLIOM, JEHCTBYIOIIMM OT MMeHHM win B uHTepecax Jymua CIIA. JlroGoe mnoapazymeBaemoe
IIpennoxenue o nponaxe Ob6nurauuii, conepxkameecs B [Ipennoxennn 06 oOpaTHOM BBIKYIIE, COBEPLICHHOE, IPSAMO HIIH
KOCBEHHO, B pe3yJbTaTe HApyIIEHHs HACTOAIIMX OrpaHUYECHUH, OyIeT SABIATbCS HeNeHCTBUTENbHBIM, a Jroboe
noapasymeBaemMoe IIpeoxkenue o npogaxe O0nauranuii, npeaocTaBIeHHOE JIO0BIM JIMIIOM, HAXOAAIIMMCS Ha TEPPUTOPUU
CIIIA, sBasIOMMMCS TpaXxTaHUuHOM Uiu fopuaudeckuM juioM CIIA, 1r00bIM UHBIM JIMIOM, IEHCTBYIOIIMM OT UMCHH U B
nnTepecax ymna CLIA, nnn moObM areHToM, GUIyLHapoM WIM MHBIM IIOCPEIHUKOM, JEHCTBYIOIUM B 3aBUCUMOCTH OT
YKa3aHUH NpUHIMIIANA W OT MMEHHU IpUHIMIIANA, IpPEeJOCTaBIsIolero pacropsokeHuss ¢ teppuropun CIIA, Oyner
CUUTATHCS HEleHCTBUTEIBHBIM U HE OyAeT MIPUHUMATBCS.

Kaxxnpiii KBanuduuupoBaHHbIi JepikaTesb, IPUHUMAKOLMHA ydactie B [Ipenioxennn 06 o0paTHOM BBIKYIIE, 3aBEpSET, YTO
oH He sBisietcs unoM CIIA, e Haxoautes Ha Tepputopuu CIIA u He yuactByet B [Ipemioxkenun o6 oOpaTHOM BBIKYyIIE
¢ teppuropun CIIIA, 100 4TO OH JEiiCTBYeT HAa HEAUCKPELMOHHOH OCHOBE OT MMEHH NPHHIMIIANA, PACIIONIOKEHHOrO 32
npenenamu Teppuropun CIIA u He npenocTaBisOLIEro pacrnopspbkeHue Ha yuyactue B IIpemioxeHun o0 oOpaTHOM
BbIkyne, HampasiasiemoM u3 CLHA u He sBuaromerocs smnom CIHIA.  Jns umenell HACTOAIIEro M BBILCTIPUBEJCHHOIO
a63ana, «CIIIA» osnauaer CoenuHennble IllTaThl AMEpUKH, UX TEPPUTOPUU M TEPPUTOPUANIBHBIC BIaJCHHS (BKIIIOYAs
IIyspto-Puko, AMepuxanckue Buprunckue octposa, 0-B I'yam, Boctounoe Camoa, atomn Yaiik u CeBepHble MapuaHckue
octpoBa), moboi mrat Coenunennbix llltaroB Amepuku u okpyr KoixymOust.

BeankoGpuranus

Ilepenaua HacTosero oObpsABIEeHUs 1 MeMopaHyMa B OTHOILIEHUH OOPaTHOI'O BBIKYIA U JTIOOBIX JPYrUX JOKYMEHTOB WX
MmarepuasioB B oTHomeHuu [Ipeanoxenus 06 oOpaTHOM BBIKYIIE€ HE NPOM3BOAMIOCH, M TAKHE JIOKYMEHTBI MJIM MaTepHalIbl
HE YTBEP)KAAIMCh HUKAKUM YIIOJIHOMOYEHHBIM JUIIOM B 1eisix paszgena 21 FSMA. CooTBETCTBEHHO, TaKhe JOKYMEHTBI 1
MaTepualibl He PaclpoCTPaHSIIOTCA U HE JOJDKHBI JIOBOAUTHCS IO CBEICHUS HEOTPAaHMYEHHOI'O Kpyra JIMIl Ha TePPUTOPUU
BemukoO6putanuu. K mpenocTaBieHHIO TakMX IOKYMEHTOB M MaTepualioB HE IPUMEHSAETCS OrpaHHUYCHHE KacaTeJbHO
(uHaHCOBON pekiaMbl coryacHo paszneny 21 FSMA Ha ocHOBaHMM TOTrO, YTO OHM MOTYT PacHpOCTPaHATHCS M MOTYT
HAaIPaBIIATHCS UCKIIOYUTENBHO B aJpec JIML, KOTophle (1) 001agaloT COOTBETCTBYIOIUM IPO(eCCHOHAIBHEIM OIBITOM I10
BOIIPOCaM WHBECTHLMH, perynupyemsbix cT. 19(5) npukasa 2005 roga B oTHoumeHHH 3akoHa O (PMHAHCOBBIX YCIyrax u
priEKax 2000 roga (GunaHCcOBas pexiiaMa) (C BHECEHHBIMH H3MEHEHUSIMH U JOTOTHEHHUSIMH, Janee 1o Tekcty — «I[Ipuka3s o
(uHaHcoBOIi pexnamey), (ii) ABIAIOTCS TULIAMH, ONANAIOIIUMHK o] AeicTBUE cT. 49(2)(a) — (d) («kkoMIaHUK C BBICOKHM
YPOBHEM COOCTBEHHOrO KamuTtana, o0beIUHEHNs 0e3 00pa3oBaHMs I0PUIMYECKOTo JUIa U T.1.») [Ipukasa o ¢puHaHCOBOI
pekyame, (iil) HaxomsaTcs 3a HpeaeisaMu Tepputopud BenukoOputanuu, wiau (iv) SBISIOTCSA JIMIIAMH, KOTOPBIM HHBIM
00pa3oM Ha 3aKOHHOM OCHOBAaHMM MOXKET OBITh HAIPaBJICHO (WJIM OPraHU30BaHa Takasi OTIIPABKA) MPEUIOKEHUE K YUaCTHIO
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B MHBECTHIVMSIX WJIM MHOW JOKYMEHT (B paMKax 3Ha4deHHWs, ycraHoBleHHOro B Pasmene 21 FSMA) (mpu sToMm, mamee mo
TEKCTy BCE YKa3aHHbIE JIMIAa COBMECTHO MMEHYIOTCS «COOTBETCTBYIOIIMe JHMma»). Hacrosmee oObsBICHHE U
MeMopaHIyM B OTHOIICHWM OOPAaTHOrO BBIKYIA HANPABIIOTCS B BemMKOOpUTaHMH MCKIIOYATEILHO COOTBETCTBYIOIIUM
nuuam. Te Jiuia, KOTopble He BXOJST B YMCIIO COOTBETCTBYIOIIMX JIML], HE JJOJDKHBI IOJIaraThCsl Ha HACTOsIIEe OObSBICHHE
1 MeMopaHyM B OTHOLIEHHH OOpaTHOTO BBIKYIIA WIIM IPENIIPUHIMATh KaKue-Iu00 NeiicTBUs Ha ero ocHOBaHUU. JIroOble
WHBECTUIIMU WM WHBECTHLIMOHHAS AEATENIbHOCTh, K KOTOPBIM OTHOCHTCSI HAacTosee OObsSBICHUE WIM MeMOpaHayMm B
OTHOLICHNUH OOpAaTHOTO BEHIKYNA, pa3pelieHbl B BennkoOpHTaHUHM TONBKO Uil COOTBETCTBYIOLIMX JIMI[ M MOTYT
OCYLIECTBIISATHCS B BenmMKoOpUTaHUH TOIBKO COOTBETCTBYIOIIMMH JIMLIAMHU.

®pannysckas Pecnydanka

Ha rteppurtopun @pannysckoit Pecriyonuku (nanee — «@panuus») Hacrosiee [Ipennoxenne o0 oOpaTHOM BBIKYIE He
MOXeT ObIThb (NPSIMO WMJIM KOCBEHHO) HAIpaBJICHO HEOrPAHUYEHHOMY Kpyry Jymi. Hu Hacrosmiee oObsBlIeHHE, HU
MemopaHagyM B OTHOUIEHHMH OOpAaTHOrO BBIKYNA, HU Kakue-IMOO Apyrue MAOKYMEHThl MM MaTepHallbl, HMEOLIHe
otHotieHue K [Ipennoxenuro 06 0OpaTHOM BBIKYIIE, HE HAIIPABISUIMCH M HE MPEJOCTABIIIMCH, a TAKKE HE HAIIPABIISIOTCS U
HE IPEeNOCTaBIAIOTCA (IPSIMO MJIM KOCBEHHO) HEOIPAaHMYEHHOMY KpYr'y Jiui Ha Tepputopuu @pannuu. B IIpemioxennu o6
00paTHOM BBIKYIIE BIIPaBe y4acTBOBAThH TOJILKO CIIeJyIoIIye Juia: (1) OKa3plBAIOIIME HHBECTOPAM YCIYTH 110 YIIPaBJICHUIO
noptdenem or umeHn TpeThux Jsui (personnes fournissant le service d’investissement de gestion de portefeuille pour
compte de tiers) wmu (ii) kBamudunmpoBanusie WHBeCTOPHI (investisseurs qualifiés) (ue ¢pusnueckne nuna), QeHCTBYIOMIHE
0T COOCTBEHHOI'O MMEHH, BCE U3 KOTOPBIX MOJANAJAIOT O/ ONPEAEICHUS U COOTBETCTBYIOT TPEOOBAaHUIM, U3JI0KEHHBIM B
cratbsix L.411-1, L.411-2 u ¢ D.411-1 BamorHo-punancoBoro konexca ®pannuu (Code Monétaire et Financier).
Hacrosimee o0bsiBieHHe, MeMOpaHIyM B OTHOILEHHH OOPAaTHOrO BBIKYIIAa M JIIOOOH IPyroid NOKYMEHT MM MaTepUalbl,
oTHocsmuecs K [Ipenoxennio o6 0OpaTHOM BBIKYIIE, HE ObUIM U HE OYyIYT NMPEACTABICHBI Ha IPOBEPKY U YTBEPIKICHUE B
VYupasnenue mo GpuHaHCOBBIM phiHkam (Autorité des marchés financiers).

HUranpsinckas PecnmyOnuka

Hu IIpemnoxkenue o6 oOpaTHOM BBIKYIIE, HH HacToslee oObsSBICHUE, HI MeMOpaHAyM B OTHOIICHHH OOPAaTHOTO BBHIKYIIA,
HH Kakue-nmuoo Ipyrue JNOKYMEHTHI WM MaTepualbl, HMeIoIiie oTHomeHne K IIpemnoxkeHnio o6 0OpaTHOM BBIKYIE, HeE
Obu M He OyIyT IpeAcTaBieHBl Ha MpoBepKy B HammoHampHYI0 KOMHCCHIO MO IeHHBIM Oymaram u Oupskam (Code
Monétaire et Financier) (manee — «CONSOB») B COOTBETCTBMM C 3aKOHAMH W HOPMATHBHBIMU IPABOBBIMH aKTaMHU
Uranumu.

B Uranbauckoii Peciyonuke [pennoxenue o0 00paTHOM BBIKYIIE CYMTAECTCSI OCBOOOXKICHHBIM OT 3alpeTa B COOTBETCTBHU
¢ map. 3-6uc ct. 101-6uc, 3akonomarensHoro nexpera Ne 58 ot 24 ¢espans 1998 r., ¢ mociaenyrOmUMI H3MEHEHUSIMH 1
noronHeHUsIMH (Jaee — «3akoH 0 (MHAHCOBBIX YCJIYrax»), Wi B cooTBeTcTBHH C map. 4 cr. 35-6uc Ilomoxkenus
CONSOB Ne 11971 ot 14 mas 1999 r., ¢ UBMEHEHUSMHU U JIOTIOJIHCHUSIMH.

KBanuduupoBaHHbie aepkaTead MOTYT NPEJIOKHTh YacTh WM Bce NpuHayuiexamue uM OOaurauuu Juis y4acTs B
tennepe no [peanoxenuto 06 06paTHOM BBIKYIIE Yepe3 CIEUaIbHO YIOJIHOMOUYEHHBIX JIUL (TAKUX KaK WHBECTHLIMOHHbIC
(bupMbl, OaHKH WM (QUHAHCOBBIE ITOCPEIHHUKH, HMEIOIINE pa3pellieHne Ha BEAEHHE TaKOi NesTeNbHOCTH B MTanbsHCKOM
Pecnybnuke no 3akoHy o ¢uHaHcoBbIX yciyrax, [lomoxenuto CONSOB Ne 16190 or 29 oxrsabps 2007 1. ¢
MOCJICAYIONIMMHA HM3MEHEHUSIMH M JIOMOJHEHUsMHU, U 3akoHopareiabHomy nekpety Ne 385 or 1 centsiops 1993 r., ¢
W3MEHEHUSIMU U JONOJIHEHUSMH) U B COOTBETCTBUHU C IPUMEHMMBIMH 3aKOHAaMH, APYTMMH HOPMATHBHBIMH IPaBOBBIMU
aktamu u TpeboBanusimu CONSOB unu apyroro rocyaapcrseHHoro oprana Uranesiackoii PecriyOmnuku.

Kaxnplit mocpenqHuk 00s3aH COOMIONATh NPUMEHHUMBIE 3aKOHBI M, HOPMATHBHBIE IIPABOBBIE AKTHI B YacTH OOS3aHHOCTH
MIPeJOCTaBJICHUS CBOUM KiIMeHTaM HH(popManuuu B c¢Bsi3u ¢ O0nuranusamu wim [Ipeanoxenuem 06 o0paTHOM BBIKYIIE.

Bbeabrust

B Benbruu Ilpennoxenre o6 oOpaTHOM BBIKYIE HE MpeAocTaBiseTcs (IPsAMO MM KOCBEHHO) KaKoMy-u0o0 juny (uiu B
CYeT KaKoro-1ubo Jnia), He SBIAOIEMYCs KBATIM(QUIMPOBAHHBIM HHBECTOPOM, COOTBETCTBYIOLIMM TpeOoBaHuAM map. 1
ct. 10 3axkona benbrum 00 OTKpPBHITOW MOANUCKE HAa WHBECTHLIMOHHBbIC (DMHAHCOBBIE MHCTPYMEHTHI M JOIMYCKE TaKUX
MHCTPYMEHTOB K TOpraM Ha peryimpyeMoM pbiHKe oT 16 urons 2006 r., ¢ mocieayomuMi U3MEHEHUAMU U JIOMOJIHEHUSIMU
(nanee — «3akon Beabruum o mpocmexkrte 3Muccuu»). Hu Hacrosiee oObsiBIeHHE, HU MeMOpaHAyM B OTHOILIEHHU
00paTHOro BBIKYIIA, HU Kakue-IM0O0 Jpyrue JOKYMEHTHl WM MaTephalbl, MMeroIiue oTHomeHue K IIpemioxkennto o6
00paTHOM BBIKYIIE, HE OBUIM M He OyAyT IpeACTaBICHBI Ha yrBepxkaeHue B CiyxOy 1o (GMHAHCOBBIM yCIyraM U PHIHKaM
bemsrum  («Authorité des services et marches financiers / Autoriteit voor financiéle diensten en marktens).
CootBerctBeHHo, B Koponesctse besbrus Ilpemnoxenue o6 oOpaTHOM BBIKYIE HE MOXET paclpOCTPAHATHCA ITyTEM
OTKPBITOM MOANMMCKH, KaK 3TO ompeaeseHo B cT. 3 3akoHa bensrum o mpocnekre smuccuu U B cT. 3 3akoHa bensruum o
NpUOOPETeHNH Ha OTKPBITHIX Toprax oT 1 ampeinst 2007 r., ¢ mocieayromUMU U3MEHEHUSAMH M JIONOJHEHUsIMH (Jlajiee —
«3akon bBeabrum o npuoOperenusix»). Taxum o6pasom, IIpemmoxenune o0 OOpaTHOM BBIKyIIE HE MOXET OBITH
NPEAOCTaBIIEHO HANpsMYyI0 WIM CIEJIAaHO KakoMy-JInOO JIMIy Ha TeppuTopuu benbrum (3a HCKIOYEHHEM
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«KBAJU(PUIHMPOBAHHBIX MHBECTOPOBY, COOTBETCTBYIOIINX TpeOoBaHWsM map. 1 cr. 10 3akoHa bemprum o mpocrexte
9MHCCHH, IEHCTBYIOIINX OT CBOEr0 MMEHH U 3a CBOM CueT, W 0e3 OorpaHW4YeHHH Ul NpuMeHeHHs map. 4 cT. 6 3akoHa
bensruu o npruobperenusx). Hacrosimiee oObsiBieHne, MeMOpaHIyM B OTHOLIEHHH OOpPaTHOTO BBIKYIIA, a TAKKE KakKHe-
nubo Jpyrue AOKYMEHThl WJIM MaTepuabl, MMElolue oTHoiieHue K I[IpemioxkeHuto o0 oOpaTHOM BbIKyne (BKIIOYas
MEMOpaH/AyMbl, MH(OPMALMOHHBIE IMPKYISIPbl, OPOLIIOPHl MM aHAJOTMYHBIC JIOKYMEHTHI), HE HANpPaBISJIMCh U HE
MPEJOCTABJIIIMCh, @ TAKXKE HE HAIPABIIIOTCA U HE IPEJOCTABIIIOTCA (IPSAMO WM KOCBEHHO) HU OJHOMY M3 TakuXx Jiui. B
oTHOmeHNH benbrum, Hacrosimee oObsBIeHHE, MeMOpaHIyM B OTHOLIEHMHM OOpPaTHOTO BBIKYNa OBUIM HalpaBIICHEI
HCKJIIOYHUTENILHO JJIS LIeJIeH JINYHOrO UCIIOIb30BAaHHS YIIOMSHYTHIMHU BbIIIE KBATU(GHUIIUPOBAHHBIMH HHBECTOPAMH U TOJIBKO
Ui ueneld ocymectsiaeHus [Ipemyoxenuss o6 oOparHoM Bbikyne. COOTBETCTBEHHO, COAEpIKalascs B HACTOSLIEM
00bsBICHUN U MeMOpaHIyMe B OTHOLIEHUH OOPAaTHOrO BBIKyNa MH(OpMAaLUs HE MOXKET ObITh HUCIOJIb30BaHA JJISI KAKHUX-
a0 MHBIX LeNed ¥ He MOXKET ObITh IepeiaHa HU OJHOMY APYroMmy JIHLy Ha Tepputopuu benbrum (6e3 orpaHuveHUs
neiictBus nap. 4 cr. 6 3akoHa benbruu o npuoOpeTeHusx).

Pecnyosiuka Kazaxcran

Hacrosmee IIpemioxkenne 06 oOpaTHOM BBIKyIe He HpejacTaBisiercs (IIpsSMO WM KOCBEHHO) Ha Tepputopun PecnyOnuku
Kazaxcran, uHbIM 00pa3oM, KpoMe KakK HpeayCMOTPEHO 3akoHonxaTeidbcTBoM PecnyOnmmku Kazaxcran. Hacrosee
00bsABIEHHE 1 MeMOpaHAyM B OTHOIIEHMHM OOPAaTHOIO BBIKYNA HE ObUIM M He OyIyT HpEeACTABIEHBI JUIl NMPOBEPKU WX
yrBepxaeHus B Hanmonanbabli 6ank Kasaxcrana.

OO0mmue moJIoKeHust

Hu Hacrosiee oObsiBieHue, HU MeMOpaHAYM B OTHOLIEHHHM OOpaTHOTO BBIKYIIA, HM MX Ilepejaya 4depe3 Kakue-audo
UIEKTPOHHBIE CPEACTBA CBS3M HE IPEICTABISIOT COOOH MNpEUIOKEHHE KYIUTh WIIM NPEJIOKEHHE NPHHATh ydacTHe B
[pennoxxennu o mponaxe O6muranuii (u [Ipexnoxenus o npogaxke O6muranuii B pamkax Ilpemnoxxenus o6 obpaTHoM
BBIKYIIE NPUHHMMAThCS HE OyIyT) B TeX ciydasx, Korja Takhe NpeIOKEHHs SBISIOTCS HENPaBOMEPHBIMH. B Tex
IOPUCIUKIUAX, B KOTOPBIX 3aKOHOIATENHCTBO 00 ONEpalMsix ¢ LEHHBIMUA OyMaramu, 3aKOHONATENILCTBO, PEryIHpyoLIee
oOpamieHre IEeHHBIX OyMmar, WM WHBIE 3aKOHBI TpeOyroT, 4ToObl Ilpemnokenne o6 oOpaTHOM BEIKyIEe OBLIIO CHOEIaHO
JIMLEH3UPOBAaHHBIM OPOKEPOM HIIH IUIIepoM, B [lnnep-MeHeIKep WM JII000e U3 €ro COOTBETCTBYIOMMX adGHINPOBAHHBIX
JHL SBISETCS TaKUM JIMIECH3UPOBAaHHBIM OpOKEPOM WIJIM AWIEPOM B TAaKOH IOPUCIUKLIUM, OYIEeT CUUTATBCS, UYTO
ITpemtoxeHne 00 0OpPaTHOM BBIKYIIE CHENAHO B TaKOH FOPHCAMKIMH JluiaepoM-MeHemKepoM Wi ero aduInpoBaHHbIM
JIMLIOM (B 3aBUCHMOCTH OT 00CcTOATENLCTB) OT UMeHn OdepenTa.

Kaxnpiii KBanmuduuupoBaHHblid aepkarenb, ydacTByrowuii B IlpennoxeHun o0 oOpaTHOM BBIKyNE, OyIEeT CUUTAThCA
IPENOCTABUBLINM OIPE/ICIICHHBIE 3aBEPEHUs, IPEIYyCMOTPEHHBIE B MeMopaHIyMe B OTHOIIEHHWH OOpPAaTHOTO BBIKYIIA,
BKJIIOYAsl yKa3aHHbBIC BBINIE 3aBEPEHHs B OTHOIICHUH Iopucaukiuid. Jloboe IIpemnoxenune o mpoxmaxke OOnuranmi,
HanpaBlieHHOe B paMkax [IpeanoxeHus o0 oOpaTHOM BbIKyne KBalu(uUIUpOBaHHBIM JepiKaTeieM, KOTOPHIH HE MOXET
MIPeJJOCTaBUTh TaKKUE 3aBepeHNUs], He OyIeT NPHHSTO.

*Texcm Hacmosue2o 00bAGLEHU AGNAEMCA NEPEBOOOM HA PYCCKUIL S3bIK NPUNALAeMOU 8epCUU HA AH2TUNICKOM A3bIKe,
AH2TUTICKASL 8EPCUS ABNACMCA NPEBATUPYIOUYEll.



NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION IN OR INTO, OR TO ANY PERSON
LOCATED OR RESIDENT IN, ANY JURISDICTION WHERE IT IS UNLAWFUL TO RELEASE,
PUBLISH OR DISTRIBUTE THIS ANNOUNCEMENT. IN PARTICULAR, NOT FOR RELEASE,
PUBLICATION OR DISTRIBUTION IN OR INTO, OR TO ANY PERSON LOCATED OR RESIDENT
IN, THE UNITED STATES, ITS TERRITORIES AND POSSESSIONS (INCLUDING PUERTO RICO,
THE U.S. VIRGIN ISLANDS, GUAM, AMERICAN SAMOA, WAKE ISLAND AND THE NORTHERN
MARIANA ISLANDS, ANY STATE OF THE UNITED STATES AND THE DISTRICT OF COLUMBIA)
(THE “UNITED STATES”) OR TO ANY U.S. PERSON (AS DEFINED IN REGULATION S UNDER
THE U.S. SECURITIES ACT OF 1933, AS AMENDED).

KASPI BANK JSC
LAUNCHES TENDER OFFER

30 November 2015

Kaspi Bank JSC (the “Offeror”) has today launched an invitation to qualifying holders of its outstanding U.S.$200,000,000
9.875% Notes due 2016 (the “Notes”) to offer to sell their Notes for purchase by the Offeror for cash (such invitation, the
“Tender Offer”).

The Tender Offer is being made on the terms and subject to the conditions contained in the tender offer memorandum dated 30
November 2015 (the “Tender Offer Memorandum?”). Capitalised terms used in this announcement but not otherwise defined
have the meanings given to them in the Tender Offer Memorandum.

The following table sets forth details of the Tender Offer:

Description of Common Listing Principal Minimum
the Notes Code / ISIN® Amount Purchase Price Purchase Price
Outstanding®

U.S.$200,000,000 | 098620460 / Irish Stock U.S.$200,000,000 | U.S.$1,025.00 per | To be determined as set

9.875% Notes XS0986204609 | Exchange / U.S.$1,000 in out in the Tender Offer

due 2016 Kazakhstan principal amount | Memorandum pursuant to
Stock a modified Dutch auction
Exchange procedure

Notes:

(1) Only Notes with the Common Code 098620460 and ISIN XS0986204609 may be Offered for Sale in the Tender Offer.
(2) As at the date of this Tender Offer Memorandum.

Rationale for the Tender Offer

The purpose of the Tender Offer is to enable the Offeror to acquire certain of the outstanding Notes, which is reflective of
the Offeror’s robust liquidity position and consistent with its ongoing liability management objectives. The Tender Offer
will also provide an opportunity to Qualifying Holders to gain liquidity with respect to their Notes prior to maturity of such
Notes that might not otherwise be available to such Qualifying Holders. Any Notes purchased by the Offeror will be
cancelled.

Purchase Price

The Offeror will pay for each U.S.$1,000 in principal amount of Notes Offered for Sale and accepted for purchase
pursuant to the Tender Offer in cash the Purchase Price determined by the Offeror pursuant to a modified Dutch auction
procedure (as described below). The Purchase Price will apply to all Notes accepted for purchase. In addition to the
Purchase Price, the Offeror will also pay the Accrued Interest in respect of Notes Offered for Sale and accepted for
purchase.

Modified Dutch Auction Procedure

Under the modified Dutch auction procedure, the Offeror will determine, in its sole discretion, following the Expiration
Time, (i) the aggregate principal amount of Notes that it will accept accept for purchase pursuant to the Tender Offer (the
“Final Acceptance Amount”), and (ii) the Purchase Price for Notes validly Offered for Sale and accepted for purchase,
taking into account the aggregate principal amount of Notes so Offered for Sale and the Offer Prices at which such Notes
are Offered for Sale (or deemed to be Offered for Sale, as set out below).




The Purchase Price for Notes will represent the lowest price that will enable the Offeror to purchase the aggregate principal
amount of Notes which equals the Final Acceptance Amount and shall either be: (i) the Minimum Purchase Price; or (ii) an
increment of U.S.$1.00 per U.S.$1,000 in principal amount of Notes above the Minimum Purchase Price.

The Purchase Price will apply to all Notes accepted for purchase.

Electronic Instructions may be submitted in the form of either a Non-Competitive Offer (which does not specify an Offer
Price, or which specifies an Offer Price lower than or equal to the Minimum Purchase Price) or a Competitive Offer (which
specifies an Offer Price greater than the Minimum Purchase Price in increments of U.S.$1.00 per U.S.$1,000 principal
amount) as further described in the Tender Offer Memorandum.

Following the Expiration Time, the Offeror will determine the Purchase Price for the Notes.
Acceptance of Notes and Scaling

Subject to the right of the Offeror to extend, re-open, withdraw, terminate or amend the terms and conditions of the Tender
Offer, as described herein, the Offeror will purchase for cash the Notes Offered for Sale by Qualifying Holders and
accepted for purchase by the Offeror. The Offeror will purchase up to all such Notes validly Offered for Sale, subject to the
right of the Offeror to accept or reject Offers to Sell in its sole discretion. The Offeror will decide how many Offers to Sell
to accept on the basis of the Offer Prices specified by tendering Noteholders and the amount of funds available for the
Offeror to purchase Notes at the Offeror’s sole discretion.

If the aggregate principal amount of Notes validly Offered for Sale at or below the Purchase Price is greater than the Final
Acceptance Amount, the Offeror intends to accept Notes validly Offered for Sale for purchase at the Purchase Price on a
pro rata basis, as further described in the Tender Offer Memorandum. The Offeror will decide how many Offers to Sell to
accept on the basis of the Offer Prices specified by Noteholders who submitted Offers to Sell and the amount of funds
available for the Offeror to purchase the Notes, following obtaining all necessary corporate authorisations and approvals
necessary for such acceptance, at the Offeror’s sole discretion.

Expected Timetable for the Tender Offer

The expected timetable for the Tender Offer is as follows:

Commencement of the Offer Period ......... 30 November 2015
Offer announced on the Irish Stock Exchange’s website, on the relevant
Notifying News Service(s), through the Clearing Systems and on the

website of the Kazakhstan Stock Exchange.

Tender Offer Memorandum available to Qualifying Holders from the
Tender and Information Agent.

Copy of the Tender Offer Memorandum (in Russian and in English) may
also be obtained during business days from 9.00 a.m. till 18.00 p.m.
request of such copy should be submitted via e-mail to the contact person
of the Offeror. Contact person of the Offeror: Maria Tkach (Head of
Debt Capital Markets Unit (DFI); e-mail: Maria.Tkach@kaspibank.kz.

Expiration TimMe ......ccocvveviieviieieeieens 9 December 2015, 4:00 p.m. London time

Deadline for receipt by the Tender and Information Agent of Electronic
Instructions to participate in the Tender Offer.

End of Offer Period.



Announcement of the results of the
Tender Offer....cccvvevieveeiiiiicce s 10 December 2015

Announcement by the Offeror of whether the Offeror will accept for
purchase, subject to the Transaction Conditions being satisfied or (if
capable of being waived) waived, any Notes pursuant to the Tender Offer
and, if so, the Final Acceptance Amount of the Notes so accepted for
purchase, any Scaling Factor, the Purchase Price, the Accrued Interest
and the Settlement Date.

Settlement Date.....c.ooovvvvveieiieiecceee e 15 December 2015

Expected settlement date for any Notes Offered for Sale at or prior to the
Expiration Time and accepted for purchase. Payment of the Purchase
Price and Accrued Interest in respect of any such Notes.

Each Qualifying Holder is advised to check with any broker, dealer, bank, custodian, trust company or other nominee or
intermediary through which it holds Notes when such broker, dealer, bank, custodian, trust company or other nominee or
intermediary would require to receive instructions from a Qualifying Holder in order for that Qualifying Holder to be able
to participate in, or withdraw its instruction to participate in, the Tender Offer before the Expiration Time. The deadlines
set by any such intermediary will be earlier than the Expiration Time.

Operational Procedures

In order to participate in the Tender Offer, Qualifying Holders must validly tender Offers to Sell in respect of their Notes
by delivering, or arranging to have delivered on their behalf, a valid Electronic Instruction that is received by the Tender
and Information Agent prior to 4.00 p.m., London time, on 9 December 2015 (the “Expiration Time”). Electronic
Instructions must be submitted electronically in accordance with the procedures of the relevant Clearing System, and shall
be irrevocable (except in the limited circumstances described in the Tender Offer Memorandum).

Dealer Manager and Tender and Information Agent

The Offeror has retained J.P. Morgan Securities plc to act as Dealer Manager for the Tender Offer and Lucid Issuer
Services Limited to act as Tender and Information Agent for the Tender Offer.

Requests for information in relation to the Tender Offer should be directed to the Dealer Manager:
THE DEALER MANAGER

J.P. Morgan Securities plc
25 Bank Street
Canary Wharf

London E14 5JP
United Kingdom

By telephone: +44 20 7134 2468

By email: em_europe_Im@jpmorgan.com
Attention: Liability Management

Requests for information in relation to the procedures for making Offers to Sell in respect of the Tender Offer and the
submission of Electronic Instructions should be directed to the Tender and Information Agent:

THE TENDER AND INFORMATION AGENT

Lucid Issuer Services Limited
Tankerton Works
12 Argyle Walk
London WC1H 8HA
United Kingdom

By telephone: +44 20 7704 0880
By email: kaspi@lucid-is.com
Attention: Victor Parzyjagla

Copies of the Tender Offer Memorandum may be obtained from the Tender and Information Agent at the above address and
telephone number.
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Disclaimer

This announcement must be read in conjunction with the Tender Offer Memorandum. This announcement and the Tender
Offer Memorandum contain important information which must be read carefully before any decision is made with respect
to the Tender Offer. If any Qualifying Holder is in any doubt as to the contents of this announcement or the Tender Offer
Memorandum or the action it should take, such Qualifying Holder is advised to seek its own financial advice, including in
respect of any tax consequences, immediately from its stockbroker, bank manager, legal adviser, accountant or other
independent financial adviser.

This announcement is for informational purposes only. The Tender Offer is being made only pursuant to the Tender Offer
Memorandum and only in such jurisdictions as is permitted under applicable law. None of this announcement or the Tender
Offer Memorandum constitutes an offer to purchase or the solicitation of an offer to tender or sell Notes to or from any
person located or resident in any jurisdiction where such offer or solicitation is unlawful.

The Dealer Manager and the Tender and Information Agent (and their respective directors, employees or affiliates) make
no representations or recommendations whatsoever regarding this announcement, the Tender Offer Memorandum or the
Tender Offer. The Tender and Information Agent is the agent of the Offeror and owes no duty to any Holder. None of the
Offeror, the Dealer Manager or the Tender and Information Agent or any of their respective directors, employees or
affiliates makes any recommendation as to whether or not Qualifying Holders should participate in the Tender Offer or
refrain from taking any action in the Tender Offer with respect to any of Notes, and none of them has authorised any person
to make any such recommendation.

Offer and Distribution Restrictions

Neither of this announcement or the Tender Offer Memorandum constitutes an invitation to participate in the Tender Offer
to or from any person located or resident in any jurisdiction where it is unlawful to make such invitation or for there to be
such participation under applicable securities or other laws. In certain jurisdictions, the distribution of this announcement
and the Tender Offer Memorandum may be restricted by law. Persons into whose possession this announcement or the
Tender Offer Memorandum comes are required by the Offeror, the Dealer Manager and the Tender and Information Agent
to inform themselves about and to observe any such restrictions.

United States

The Tender Offer is not being made and will not be made, directly or indirectly, in or into, or by use of the mails of, or by
any means or instrumentality of interstate or foreign commerce of, or of any facilities of a national securities exchange of,
the United States or to, or for the account of benefit of, any U.S. person. This includes, but is not limited to, facsimile
transmission, electronic mail, telex, telephone, the internet and other forms of electronic communication. Accordingly,
copies of this announcement and the Tender Offer Memorandum and any other documents or materials relating to the
Tender Offer are not being, and must not be, directly or indirectly, mailed or otherwise transmitted, distributed or forwarded
(including, without limitation, by any broker, dealer, commercial bank, custodian, trust company or other nominee or
intermediary) in or into the United States or to, or for the account of benefit of, a U.S. person and the Notes cannot be
Offered for Sale in the Tender Offer by any such use, means, instrumentality or facility or from or within or by persons
located or resident in the United States or by any U.S. person or any person acting for the account or benefit of a U.S.
person. Any purported Offer to Sell Notes in the Tender Offer resulting directly or indirectly from a violation of these
restrictions will be invalid and any purported Offer to Sell Notes made by a person located in the United States, a U.S.
person, by any person acting for the account or benefit of a U.S. person, or by any agent, fiduciary or other intermediary
acting on a non-discretionary basis for a principal giving instructions from within the United States will be invalid and will
not be accepted.

Each Qualifying Holder participating in the Tender Offer will represent that it is not a U.S. person, is not located in the
United States and is not participating in the Tender Offer from the United States, or it is acting on a non-discretionary basis
for a principal located outside the United States that is not giving an order to participate in the Tender Offer from the
United States and who is not a U.S. person. For the purposes of this and the above paragraph, “United States” means the
United States of America, its territories and possessions (including Puerto Rico, the U.S. Virgin Islands, Guam, American
Samoa, Wake Island and the Northern Mariana Islands), any state of the United States of America and the District of
Columbia.

United Kingdom

The communication of this announcement and the Tender Offer Memorandum and any other documents or materials
relating to the Tender Offer are not being made, and such documents or materials have not been approved, by an authorised
person for the purposes of section 21 of FSMA. Accordingly, such documents and materials are not being distributed to,
and must not be passed on to, the general public in the United Kingdom. The communication of such documents and
materials is exempt from the restriction on financial promotions under Section 21 of the FSMA on the basis that it is only
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directed at and may be communicated to persons who (i) have professional experience in matters relating to investments
falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as
amended, the “Financial Promotion Order”), (ii) are persons falling within Article 49(2)(a) to (d) (“high net worth
companies, unincorporated associations etc.”) of the Financial Promotion Order, (iii) are outside the United Kingdom, or
(iv) are persons to whom an invitation or inducement to engage in investment activity (within the meaning of section 21 of
FSMA) may otherwise lawfully be communicated or caused to be communicated (all such persons together being referred
to as “relevant persons”). This announcement and the Tender Offer Memorandum are directed in the United Kingdom
only at relevant persons and must not be acted on or relied on by persons who are not relevant persons. Any investment or
investment activity to which this announcement or the Tender Offer Memorandum relates is available in the United
Kingdom only to relevant persons and will be engaged in only with relevant persons.

Republic of France

The Tender Offer is not being made, directly or indirectly, to the public in the Republic of France (“France”). None of
this announcement, the Tender Offer Memorandum nor any other documents or materials relating to the Tender Offer
has been or shall be distributed to the public in France and only (i) providers of investment services relating to portfolio
management for the account of third parties (personnes fournissant le service d’investissement de gestion de portefeuille
pour compte de tiers) or (ii) qualified investors (investisseurs qualifiés) other than individuals acting on their own
account and all as defined in, and in accordance with, Articles L.411-1, L.411-2 and D.411-1 of the French Code
Monétaire et Financier, are eligible to participate in the Tender Offer. This announcement, the Tender Offer
Memorandum and any other document or material relating to the Tender Offer has not been and will not be submitted
for clearance to nor approved by the Autorité des marchés financiers.

Republic of Italy

None of the Tender Offer, this announcement, the Tender Offer Memorandum or any other documents or materials relating
to the Tender Offer have been or will be submitted to the clearance procedure of the Commissione Nazionale per le Societa
e la Borsa (“CONSOB”) pursuant to Italian laws and regulations.

The Tender Offer is being carried out in the Republic of Italy as an exempted offer pursuant to article 101-bis, paragraph
3-bis of the Legislative Decree Ne 58 of 24 February 1998, as amended (the “Financial Services Act”) and article 35-bis,
paragraph 4 of CONSOB Regulation Ne 11971 of 14 May 1999, as amended.

Qualifying Holders can tender some or all of their Notes pursuant to the Tender Offer through authorised persons (such as
investment firms, banks or financial intermediaries permitted to conduct such activities in Italy in accordance with the
Financial Services Act, CONSOB Regulation Ne 16190 of 29 October 2007, as amended from time to time, and Legislative
Decree Ne 385 of 1 September 1993, as amended) and in compliance with applicable laws and regulations or with
requirements imposed by CONSOB or any other Italian authority.

Each intermediary must comply with the applicable laws and regulations concerning information duties vis-a-vis its clients
in connection with the Notes or the Tender Offer.

Belgium

In Belgium, the Tender Offer will not, directly or indirectly, be made to, or for the account of, any person other than to qualified
investors referred to in Article 10, § 1 of the Belgian law on the public offering of investment instruments and the admission of
investment instruments to trading on regulated markets dated 16 June 2006, as amended from time to time (the “Belgian
Prospectus Law”). None of this announcement, the Tender Offer Memorandum or any other documentation or material
relating to the Tender Offer has been or will be submitted to the Financial Services and Markets Authority (“Authorité des
services et marches financiers / Autoriteit voor financiéle diensten en markten”) for approval. Accordingly, in Belgium, the
Tender Offer may not be made by way of a public offer within the meaning of article 3 of the Belgian Prospectus Law and
article 3 of the Belgian act on public takeover offers dated 1 April 2007, as amended from time to time (the “Belgian Takeover
Act”). Therefore, the Tender Offer may not be promoted vis-a-vis, and are not being made to, any person in Belgium (with the
exception of “qualified investors” within the meaning of article 10, 8 1 of the Belgian Prospectus Law that are acting for their
own account and without prejudice to the application of article 6 § 4 of the Takeover Act). This announcement, the Tender Offer
Memorandum and any other documentation or material relating to the Tender Offer (including memorandums, information
circulars, brochures or similar documents) have not been forwarded or made available to, and are not being forwarded or made
available to, directly or indirectly, any such person. With regard to Belgium, this announcement and the Tender Offer
Memorandum has been transmitted only for personal use by the aforementioned qualified investors and only for the purpose of
the Tender Offer. Accordingly, the information contained in this announcement and the Tender Offer Memorandum may not be
used for any other purpose or be transmitted to any other person in Belgium (without prejudice to the application of article 6 § 4
of the Takeover Act)..

Republic of Kazakhstan
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The Tender Offer is not being made, directly or indirectly, in the Republic of Kazakhstan, except in compliance with the
laws of the Republic of Kazakhstan. This announcement and Tender Offer Memorandum has not been and will not be
submitted for clearance to, nor approved by, the National Bank of Kazakhstan.

General

None of this announcement, the Tender Offer Memorandum nor the electronic transmission thereof constitutes an offer to
buy or the solicitation of an Offer to Sell Notes (and Offers to Sell Notes for purchase pursuant to the Tender Offer will not
be accepted) in any circumstances in which such offer or solicitation is unlawful. In those jurisdictions where the securities,
blue sky or other laws require the Tender Offer to be made by a licensed broker or dealer and the Dealer Manager or any of
its affiliates is such a licensed broker or dealer in any such jurisdiction, the Tender Offer shall be deemed to be made by the
Dealer Manager or such affiliate, as the case may be, on behalf of the Offeror in such jurisdiction.

Each Qualifying Holder participating in the Tender Offer will be deemed to give certain representations as set out in the
Tender Offer Memorandum, including in respect of the jurisdictions referred to above. Any Offer to Sell of Notes for
purchase pursuant to the Tender Offer from a Qualifying Holder that is unable to make these representations will not be
accepted.
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