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March 11, 2013 

Alma Maksutova 
JSC Nurbank 
51-53 Abylai Khan Avenue 
Almaty, 050004 
Kazakhstan

Re: JSC Nurbank 
KZT 5bln Senior Unsecured Floating Rate Notes Maturing January 24, 2015  
KZT 10 bln Senior Unsecured 11% Fixed Rate Notes Maturing November 5, 2013  
Both issued under the KZT 30bln Medium Term Note Programme 
KZT 16 bln Senior Unsecured 7% Fixed Rate Notes Maturing  July 26, 2016  
Final documentation received March 4, 2013 

Dear Ms. Maxutova,  

Pursuant to your request for a rating on the above-referenced securities, Standard & Poor’s Ratings 
Services (“Standard & Poor’s”) has assigned a national scale rating of “kzBB+” and a global scale rating 
of “B”. 

This letter assumes that the final documentation for the above-referenced issue will not materially differ 
from the latest version we received. Please send us a clean copy of the executed documentation, and if 
applicable a marked copy showing any changes that were made, as soon as available. 

This letter constitutes Standard & Poor’s permission for you to disseminate the above-assigned rating to 
interested parties in accordance with applicable laws and regulations.  However, permission for such 
dissemination (other than to professional advisors bound by appropriate confidentiality arrangements) will 
become effective only after we’ve released the rating on standardandpoors.com. Any dissemination on 
any Website by you or your agents shall include the full analysis for the rating, including any updates, 
where applicable.  To the extent that regulatory authorities allow a rating agency to acknowledge in one 
jurisdiction a rating issued in another jurisdiction for certain regulatory purposes, Standard & Poor’s may 
choose to acknowledge such a rating and denote such acknowledgement on www.standardandpoors.com 
with an alphabetic or other identifier affixed to such rating or by other means. 

To maintain the rating, Standard & Poor’s must receive all information as indicated in the applicable 
Terms and Conditions. You understand that Standard & Poor’s relies on you and your agents and advisors 
for the accuracy, timeliness and completeness of the information submitted in connection with the rating 
and the continued flow of material information as part of the surveillance process. Please send all 
information via electronic delivery to: annette_ess@standardandpoors.com. If SEC rule 17g-5 is 
applicable, you may post such information on the appropriate website. For any information not available 
in electronic format or posted on the applicable website, please send hard copies to:  Standard & Poor’s 
Credit Market Services Europe Limited (Niederlassung Deutschland), Neue Mainzer Strasse 52, 60311 
Frankfurt/Main, Germany, Attention: Annette Ess. 

The rating is subject to the Terms and Conditions attached to the Engagement Letter applicable to the 
rating. In the absence of such Engagement Letter and Terms and Conditions, the rating is subject to the 
attached Terms and Conditions. The applicable Terms and Conditions are incorporated herein by 
reference.   

Standard & Poor’s
Credit Market Services Europe Ltd.
(Niederlassung Deutschland)
Neue Mainzer Str. 52 
60311 Frankfurt am Main 
Tel. +49 (0) 69-33 999-0 



                www.standardandpoors.com

Standard & Poor’s is pleased to have the opportunity to provide its rating opinion.  For more information 
please visit our website at www.standardandpoors.com.  If you have any questions, please contact us.  
Thank you for choosing Standard & Poor’s. 

Yours sincerely,  

Standard & Poor’s Credit Market Services Europe Limited 

Analytical Contact: Annette Ess, +49 (0) 69 33 999 157



Standard & Poor’s Ratings Services 
Terms and Conditions 

Applicable To 
Corporate Ratings 

,

Standard & Poor’s

1. Scope of Rating 1.
The Company understands and agrees that (i) an issuer 
rating reflects Standard & Poor’s current opinion of the 
Company’s overall financial capacity to pay its financial 
obligations as they come due, (ii) an issue rating reflects 
Standard & Poor’s current opinion of the likelihood that the 
Company will make payments of principal and interest on a 
timely basis in accordance with the terms of the obligation, 
(iii) a rating is an opinion and is not a verifiable statement of 
fact, (iv) ratings are based on information supplied to 
Standard & Poor’s by the Company or by its agents and 
upon other information obtained by Standard & Poor’s from 
other sources it considers reliable, (v) Standard & Poor’s 
does not perform an audit in connection with any rating and 
a rating does not represent an audit by Standard & Poor’s, 
(vi) Standard & Poor’s relies on the Company, its 
accountants, counsel, and other experts for the accuracy and 
completeness of the information submitted in connection 
with the rating and surveillance process, (vii) Standard & 
Poor’s undertakes no duty of due diligence or independent 
verification of any information, (viii) Standard & Poor’s 
does not and cannot guarantee the accuracy, completeness, 
or timeliness of the information relied on in connection with 
a rating or the results obtained from the use of such 
information, (ix) Standard & Poor’s may raise, lower, 
suspend, place on CreditWatch, or withdraw a rating at any 
time, in Standard & Poor’s sole discretion, and (x) a rating is 
not a "market" rating nor a recommendation to buy, hold, or 
sell any financial obligation. 
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2. Publication 2.
Standard & Poor’s reserves the right to publish, disseminate, 
or license others to publish or disseminate the rating and the 
rationale for the rating unless the Company specifically 
requests that the rating be assigned and maintained on a 
confidential basis.  If a confidential rating subsequently 
becomes public through disclosure by the Company or a 
third party other than Standard & Poor’s, Standard & 
Poor’s reserves the right to publish it.  As a matter of 
policy, Standard & Poor’s publishes ratings for all public 
issues in the U.S. market and U.S. 144A issues with 
registration rights.  Standard & Poor’s may publish 
explanations of Standard & Poor’s ratings criteria from time 
to time and nothing in this Agreement shall be construed as 
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limiting Standard & Poor’s ability to modify or refine 
Standard & Poor’s criteria at any time as Standard & Poor’s 
deems appropriate. 
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3. Information to be Provided by the Company 3. ,
The Company shall meet with Standard & Poor’s for an 
analytic review at any reasonable time Standard & Poor’s 
requests.  The Company also agrees to provide Standard & 
Poor’s promptly with all information relevant to the rating 
and surveillance of the rating including information on 
material changes to information previously supplied to 
Standard & Poor’s. The rating may be affected by Standard 
& Poor’s opinion of the accuracy, completeness, 
timeliness, and reliability of information received from the 
Company or its agents. Standard & Poor’s undertakes no 
duty of due diligence or independent verification of 
information provided by the Company or its agents. 
Standard & Poor’s reserves the right to withdraw the rating 
if the Company or its agents fails to provide Standard & 
Poor’s with accurate, complete, timely, or reliable 
information. 
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4. Confidential Information 4.
For purposes of this Agreement, “Confidential 
Information” shall mean information received by Standard 
& Poor’s from the Company which has been marked 
“Proprietary and Confidential” or in respect of which 
Standard & Poor’s has received from the Company 
specific written notice of its proprietary and confidential 
nature.  

Notwithstanding the foregoing, information disclosed by 
the Company shall not be deemed to be Confidential 
Information, and Standard & Poor’s shall have no 
obligation to treat such information as Confidential 
Information, if such information (i) was substantially 
known by Standard & Poor’s at the time of such 
disclosure, (ii) was known to the public at the time of such 
disclosure, (iii) becomes known to the public (other than 
by Standard & Poor’s act) subsequent to such disclosure, 
(iv) is disclosed lawfully to Standard & Poor’s by a third 
party subsequent to such disclosure, (v) is developed 
independently by Standard & Poor’s without reference to 
the Confidential Information, (vi) is approved in writing by 
the Company for public disclosure, or (vii) is required by 
law to be disclosed by the Company or Standard & Poor’s, 
provided that notice of such required disclosure is given to 
the Company if such notice is permitted by law. 
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Commencing on the date hereof, Standard & Poor’s will 
use Confidential Information only in connection with the 
assignment and monitoring of ratings and will not directly 
disclose any Confidential Information to any third party.   

Standard & Poor’s may also use Confidential Information 
for research and modeling purposes provided that the 
Confidential Information is not presented in a way that can 
be directly tied to the Company.   

The Company agrees that the Confidential Information 
may be used to raise, lower, suspend, withdraw, place on 
CreditWatch, and change the Outlook assigned to any 
rating if the Confidential Information is not directly 
disclosed.  
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5. Standard & Poor’s Not an Advisor, Fiduciary, or 
Expert

5. Standard & Poor’s ,

The Company understands and agrees that Standard & 
Poor’s is not acting as an investment, financial, or other 
advisor to the Company and that the Company should not 
and cannot rely upon the rating or any other information 
provided by Standard & Poor’s as investment or financial 
advice.

Nothing in this Agreement is intended to or should be 
construed as creating a fiduciary relationship between 
Standard & Poor’s and the Company or between Standard 
& Poor’s and recipients of the rating.  The Company 
understands and agrees that Standard & Poor’s has not 
consented to and will not consent to being named an 
“expert” under any applicable securities laws. 
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6. Limitation on Damages 6.
The Company agrees that, except for Standard & Poor's 
gross negligence or willful misconduct, Standard & Poor's, 
its officers, directors, shareholders, employees and agents 
shall not be liable to the Company or any other person for 
any actions, damages, claims, liabilities, costs expenses or 
losses in any way arising out of or relating to the rating or 
the related analytic services provided in an aggregate 
amount in excess of three times the aggregate fees paid to 
Standard & Poor's for the rating or services up to a 
maximum of US$1,000,000.  

In no event shall Standard & Poor's, it's officers, directors, 
shareholders, employees or agents be liable for any 
consequential, special, indirect, incidental, punitive or 
exemplary damages, costs, expenses, legal fees or losses 
(including, without limitation, lost profits and opportunity 
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costs).

In furtherance and not in limitation of the foregoing, 
Standard & Poor's will not be liable in respect of any 
decisions made by the Company or any other person as a 
result of the issuance of the rating or the related analytic 
services provided by Standard & Poor's hereunder or based 
on anything that appears to be advice or recommendations.  

The provisions of this paragraph shall apply regardless of 
the form of action, damage, claim, liability, cost, expense 
or loss, whether in contract, statute, tort (including, without 
limitation, negligence) or otherwise, howsoever caused or 
arising.  

Nothing in this paragraph shall operate to exclude or 
restrict Standard & Poor's liability for (a) death or personal 
injury resulting from negligence or (b) fraud.  

The invalidity, illegality or unenforceability of any 
provision of this paragraph does not affect or impair the 
continuation in force of the remainder of this paragraph. 
The Company acknowledges and agrees that Standard & 
Poor's does not waive any protections, privileges, or 
defences it may have under any law, including but not 
limited to, laws relating to freedom of expression. 
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7. Term 7.
This Agreement shall terminate when the ratings are 
withdrawn.   
Notwithstanding the foregoing, the paragraphs above, 
“Confidential Information”, “Standard & Poor’s Not an 
Advisor, Fiduciary, or Expert” and “Limitation on 
Damages”, shall survive the termination of this Agreement 
or any withdrawal of a rating. 
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8. Third Parties 8.
Nothing in this Agreement, or the rating when issued, is 
intended or should be construed as creating any rights on 
behalf of any third parties, including, without limitation, 
any recipient of the rating.  No person is intended as a third 
party beneficiary to this Agreement or to the rating when 
issued. A person who is not a party to this Agreement shall 
have no rights under the Agreement to enforce any term of 
this Agreement. 
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9. Binding Effect 9.
This Agreement shall be binding on, and inure to the benefit 
of, the parties hereto and their successors and assigns. ,

.
10. Severability 10. 



In the event that any term or provision of this Agreement 
shall be held to be invalid, void, or unenforceable, then the 
remainder of this Agreement shall not be affected, 
impaired, or invalidated, and each such term and provision 
shall be valid and enforceable to the fullest extent 
permitted by law. 
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11. Complete Agreement 11. 
This Agreement constitutes the complete agreement 
between the parties with respect to its subject matter.  This 
Agreement may not be modified except in a writing signed 
by authorized representatives of both parties. 
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