Standard & Poor’s

S T A N D A R D Credit Market Services Europe Ltd.

(Niederlassung Deutschland)

& P 0 0 R's Neue Mainzer Str. 52

60311 Frankfurt am Main
RATINGS SERVICES Tel. +49 (0) 69-33 999-0

March 11, 2013

Alma Maksutova

JSC Nurbank

51-53 Abylai Khan Avenue
Almaty, 050004
Kazakhstan

Re: JSC Nurbank
e KZT 5bin Senior Unsecured Floating Rate Notes Maturing January 24, 2015
e KZT 10 bln Senior Unsecured 11% Fixed Rate Notes Maturing November 5, 2013
Both issued under the KZT 30bln Medium Term Note Programme
e 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 ‘GB”-

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.

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,

é«%&/%%f

Standard & Poor’s Credit Market Services Europe Limited

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

www.standardandpoors.com



Standard & Poor’s Ratings Services
Terms and Conditions
Applicable To
Corporate Ratings

1. Scope of Rating
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.

2. Publication

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

O6mue YciaoBus,
npuMmeHuMble Kk Kopnoparusueim PeliTunram
Hoapa3nenennss PedTHHroBBIX Y Caayr
Standard & Poor’s

1. PeliTuHr

Kommanust moHMMaeT u cornacHa, 4ro: (i) peWTHHT
IMUTEHTA OTpaxkaeT Tekyiiee MHeHune Standard & Poor’s
0 ¢unancoBolt crocobHOCTH KOoMmmanun cBoeBpeMeHHO
WCTIOJIHATH CBOM IUIATEXHbIE 0043aTeNbCTBa, (i1) peUTHHT
JIONTOBOTO 00s3aTeNECTBA OTPAXKAET TEKyIlee MHEHHE
Standard & Poor’s 0 BepOSTHOCTH CBOCBPEMEHHOU
BBITUTATHI OCHOBHOTO JIOJITa M IPOIICHTOB B COOTBETCTBUH
¢ uxX ycnoBusamH, (iii) peHTUHT SABIAETCS MHEHHUEM U HE
ABISIETCA YCTAaHOBIICHHEM (paKTa, KOTOPHIH MOXET OBITh
npoBepeH; (iv) pPEeHTHHTHM OCHOBaHBI Ha HH(pOPMAIWH,
npenoctasnennoi Standard & Poor’s Kommanueii nmm ee
areHTamMyd, W Ha Jpyrod WHQPOpPMALWH, IOTy4EHHOH
Standard & Poor’s U3 qpyrux HCTOYHHKOB, KOTOPHIE OHA
couteT HaaexHbMu; (V) Standard & Poor’s He mpoBoauT
ayIWT B CBS3M C IIPHCBOCHHEM JIOOOTO pPEHUTHHTa H
PEHTHHT He SABIIAETCS ayTUTOPCKOM mpoBepkoil Standard
& Poor’s; (vi) Standard & Poor’s momaraer, 4TO
TOYHOCTh W MOJHOTa HWH(OPMAINH, IPETOCTaBICHHOI
JUISL TIPUCBOCHMS PEHTHHra W U1 HAONIOJCHHS 32 HUM
Obuta  mpoBepeHa Kommanmeid, ee Oyxranrepamu,
IOpHCTaMH U JPYTUMHU crienuanucramy; (vii) Standard &
Poor’s He 00s3aHA MPOBOANTH IMPOBEPKY IOCTOBEPHOCTH
MIPEeI0CTaBIEHHBIX Komnanueii JIOKyMEHTOB u
nHpopmaruy; (viii) Standard & Poor’s He rapanTupyer u
HE MOXET TapaHTHPOBaTh TOYHOCTh, IOJHOTY,
OIEPaTUBHOCTh WJIM JOCTOBEPHOCTh HH(OpMAlUH, Ha
KOTOpPOM  OCHOBaH  pEUTHMHI WM  pe3yJIbTaTOB
WCTIONB30BaHus Takod wuHpopmanuy; (ix) Standard &
Poor’s B 15000if MOMEHT IO CBOEMY HCKIIOYHTEIBHOMY
YCMOTpPEHHIO BIIpaBe TIOBBICHTE, TIOHH3HTD,
MPUOCTAHOBUTh WJIM OTO3BaTh PeHTHHr, a TaKxKe
npucBouth eMy craryc «CreditWatchy; (x) PelTunr ne
SIBIIICTCA “PBIHOYHBIM” PEHTUHIOM WM PEKOMEHAaluuen
MOKYyMaTh, COXPAHATh BO BIAJCHUU WK MPOJABaTh
(uHaHCOBBIC 00s13aTeNbcTBAa KOMITaHNY MITH HHOTO JIHIIA.
2. Iy6mkanus

Standard & Poor’s octaBmster 3a
MyOJIMKOBaTh, PACHPOCTPAHATh, WIH IIPEJOCTABIATH
TPETBUM JIHLAM paBo My OJTKaH I
pacmpocTpaHeHHsI PEHTHHTa M ero OOOCHOBAHMS, €CIN
Kommanus e nanpasut Standard & Poor’s nuceMeHHYIO
npoce0y 00 oOpatrHoMm. Ecim koH(pUICHIHATHHBIN
PEUTHHT CTaHET MyOJIMYHBIM BCIEICTBHE €r0 PACKPBHITUS
Kommanueir wnn TpetbuMm mmmom, Standard & Poor’s
OCTaBiIsAeT 3a COOOW mMpaBO cHAeNaTh TAaKOM PEUTHHT
nyonmunabiM. [lomutukont Standard & Poor’s sBisiercs
oIy OJIMKOBaHHE PEHTHHIOB, MIPUCBaNBAEMBIX
MyOJMMYHBIM BBITYCKaM M BBIYCKaM II0 MpaBmiay 144A
3akoHogarenbeTBa CIA o0 meHHBIX Oymarax Ha pBIHKE

coboit mpaBo



limiting Standard & Poor’s ability to modify or refine
Standard & Poor’s criteria at any time as Standard & Poor’s
deems appropriate.

3. Information to be Provided by the Company

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.

4. Confidential Information

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.

CIIDA. Standard & Poor’s BmpaBe myOIMKOBaTH
pa3bsACHEHHS OTHOCHUTENBHO COJEp)KAHUS KpPHTEpUEB
npucBoeHus peiituara Standard & Poor’s B moboe Bpems
IO CBOEMYy YCMOTPEHHIO M HHYTO B HACTOSILEM
CorynamieHU HE  MOXET  pacCMaTPUBATBCA — Kak
orpanuuenue npas Standard & Poor’s u3meHsATH WM
YTOUHATh YKa3aHHBIE KPHUTCPHH B IJIO00EC BpeMs, IO
CBOEMY YCMOTPEHHIO.

3. Uudopmanus, npeaocrasisieMas Komnanueii
Kommanns o6s3yercss mo 3ampocy Standard & Poor’s
IOPOBOJUTH BCTPEUH C €€ MPEJCTaBUTENSIMU B JIF0OOE
pasyMHOE BpeMs C IIeNbI0 MPOBEICHUS aHATUTHIECKOTO
o03opa. Kommanuss  00s3yeTca — He3aMeUIUTEIHHO
HanpaBisate  Standard & Poor’s wuHpopmamuio B
OTHOILIIGHUHU peifTMHra ¥ HaOIIOJEHUS 3a HUM, BKIIOYas
MHGOPMALMIO O CYIIECTBEHHBIX H3MEHEHHSAX B paHee
npenoctaBnenHoi uHpopmauuu o Kommanmu. Ha
Peiituar mosxer noBmusaTe MHeHHe Standard & Poor’s o
TOYHOCTH, MOJIHOTE, ONEPAaTHBHOCTU U JOCTOBEPHOCTH
norydyeHHod ot KomMmammm WiIM  ee  areHTOB
urpopmaru. Standard & Poor’s He 00s3aHa IPOBOAUTE
HpPOBEPKY JIOCTOBEPHOCTH MpPEeI0CTaBIEHHBIX
KommnanueitT wunm ee areHtaMud JOKYMEHTOB U
uHpopmaruu. Standard & Poor’s BmpaBe 0T03BaTh
peiiTuHr B ciaydae HenpencrasieHus Komnanueil nnu ee

areHTaMud  TOYHOW, TIOJIHOM, ONEPAaTHUBHOM WU
JIOCTOBEPHOU HHPOPMAITUH.

4. Konduaenuuaabuag undopmanus

g penet  Hacrosmero  CornameHus — TEPMHH
«KonopunenumanpHas uHpOpMALIKD) O3Ha4JaeT

uHpopmaimio, monydennyro Standard & Poor’s or
Kommanum, mpu yclIoBUH, YTO Takas HHGOPMAIHSI UMEeT
noMeTky «Proprietary and Confidentialy wim B
oTHomeHHH Takod wuHpopmamuu Standard & Poor’s
nonyyuna oT KoMmanuu mpsMoe MHChbMEHHOE yKa3aHUe
Ha TO, 9Yro WHG(OpPMAIMA HOCHT YaCTHBIH W
KOH(UACHIMABHBINH XapaKTep.

BHe 3aBHCHMOCTHM OT CKa3aHHOTO BBIIIE, PACKPHITAs
Komnanueit umHpoOpMamms He OyZeT  CUUTAThCA
Kon¢punennmansHolt  mH(MOpManmed, ecim  Takas
uHpopmarms (i) Obuta Bo MHOrOM u3BecTHa Standard &
Poor’s B MOMEHT Takoro packpsITus; (ii) ObTa M3BECTHA
OOIIECTBEHHOCTH B MOMEHT TaKOro packpbitus; (iii)
CTaja JIOCTOSTHHEM OOIISCTBEHHOCTH (HE B pe3ylbTaTe
neiicteus Standard & Poor’s) mocie Takoro packpsITus;
(iv) mpaBomepHO packpbita Standard & Poor’s Tpetbeit
CTOPOHOH TIOCJIE Takoro packpeiTus; (V) Obuia
caMoCTosTenbHO pa3paborana Standard & Poor’s 6e3
ucrions3oBanns KondunenmmansHoit nHGopmanun (vi)
MOXET OBITh MYOJMYHO PACKPBITA B CHJIY HHCHMEHHOTO
paspermenuss Kommanmum; wmm  (vii) JOMDKHA  OBITH
packpeita Kommnanmedd wmm Standard & Poor’s B
COOTBETCTBHM C 3aKOHOM IIpH YCIIOBHH HAaIpaBICHUS
Kommanuu yBemoMJICHHS O HEOOXOJUMOCTH TaKOTO
packpeITHsI B cCiydae, €CIH Takoe YyBEIOMIICHHE
pa3pelieHo AeHCTBYIOINM 3aKOHOJATEICTBOM.



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.

5. Standard & Poor’s Not an Advisor, Fiduciary, or

C nmater noanucanus Hactosmero Cormamenus Standard
& Poor’s rapaHTHpyeT, 4YTO OHa M €€ AareHThl |
HOApSTINKN OyayT ucmoss30BaTh KoH(HAECHIMATBHYTO
UH()OPMALIMIO UCKIFOYUTENBHO Ui LieNeil MPUCBOCHUS
PEHTHHTOB M HAOJIONCHUS 3a HUMH, H He OyHeT mpsMo
packpeiBaTh J00y0 KoHpuaeHunansHyo uHpOpMaLuio
KaKAM-JTH0O0 TPETHUM JIHIIaM.

Standard & Poor’s Takke BOpaBe HCIOIL30BAThH
Kon¢punenmmanpHy0 HHGOPMAIHIO IS HCCIIETOBAaHUN
MOCTPOCHHUS Mozeiei npu YCIIOBHH, 41O
Kon¢punennunanpHas MHGOpPMAIMS HE MPEACTABISACTCS B
(hopme, mo3BosAIONIEH CBA3aTh ee ¢ KommaHuen.
Kommnanms ~ cormacHa, uro  KoH¢wuneHnmanbHas
uHpOpMaIUsl ~ MOXET  OBITh  HCIONB30BaHA IS
TIOBBIIICHHS, TIOHWKEHHS, IPHOCTAHOBIICHUS HJIH OT3bIBA
mro00ro peWTHHTa, TIPUCBOCHHSA TAaKOMYy PEHTHHTY
craryca «CreditWatch», mpu ycioBuH, 4TO 3TO He
MTOBJICYET 3a coboif TIPSIMOTO PacKpBITHS
KonpunenunansHoi HHOPMAIHH.

5. Standard & Poor’s He siBjsieTcsl KOHCYJILTAHTOM,

Expert
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.

6. Limitation on Damages
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

areHTOM WJIHM DKCIIEPTOM

Kommanus monmmaer u cornamaercs, 4yro Standard &
Poor’s He sBIsIETCS MHBECTUIIMOHHBIM, (PUHAHCOBBIM HIJIH
WHBIM KOHCYJBTAHTOM (COBeTHHKOM) Kommanuu, u 4To
Kommanusi He MOXET W HE JIOJDKHA TII0JIaraThCsl Ha
pedtuHr WM MO0yl  Apyrylo  MH(opMalmio,
npenoctaBnennyro  Standard &  Poor’s, kak Ha
(PMHAHCOBBIH WM HHBECTHIINOHHBIN COBET.

Hu oxno monoxenne Hactosmniero CorianieHus: He UMeeT
LENBI0 CO3JaHMe U HE JOJDKHO TOJKOBATHCS B TOJB3Y
co3anus GUIyNHApHBIX OTHOMECHNH Mexay Standard &
Poor’s, m Kommanumeir umum Standard & Poor’s, u
nojayyaresnssMu pedtuHra. KommaHus noHMMaeT U
corinacHa, yto Standard & Poor’s He coriairaercs U He
COIVIACUTCS. HMMEHOBATbCA «IKCIEPTOM» B  CMBbICIE
MIPUMEHNMOTO 3aKOHOIATENbCTBA O IIEHHBIX Oymarax.

6. Orpanuuenne OTBETCTBEHHOCTH
KOMHaHI/IH corjacHa, 4TO, 3a HCKIYCHHUCM cnyqaeB

rpy0o0it HeOPEKHOCTH WM YMBIIUICHHOH BUHEL, Standard

& Poor’s, €€ IOKHOCTHBIE JHIA, AUPEKTOPA,
aKIMOHEPBl, COTPYAHMKM W WX areHThl HE HEeCyT
OTBETCTBEHHOCTM 32 JIIOObIe  JEWCTBHS, YOBITKH,
NPETCH3UM,  JIONIOBbIE  O0S3aTENBCTBA,  U3JICPIKKH,

pacxomsl Wi ToTepn KoMIaHMM WM TPETBHX JINI
MOoObIM  00pa3oM  CBs3aHHBIE C PEUTHHIOM WU
COITyTCTBYIOLIMMHU aHAINTHYECKHIMHU YCIyTaMH B CyMMeE
B COBOKYIHOCTH MPEBBIIAIONIEH TPONHOW CyMMapHBIM
pa3Mep BO3HarpakaeHws, BblnuIaueHHOro Standard &
Poor’s 3a pelituar, Ho He Goznee 1000 000 mosapor
CIHIA.

Hu nmpu kakux obcrositenbetBax Standard & Poor’s, eé
JOJDKHOCTHEIC JIWIA, TUPEKTOpa, aKI[HOHEPHl, PAOOTHUKH
WIA areHThl HE HECYT OTBETCTBEHHOCTh 3a JIIOObIE
KOCBEHHBIC, [ONOJHUTENBHBIC, HENpsMble, MTOOOYHEIE,
mrpadHble YOBITKH, HM3JCPIKKH, 3aTPaThl, PacXoisl Ha



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.

7. Term

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.

8. Third Parties

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.

9. Binding Effect
This Agreement shall be binding on, and inure to the benefit

of, the parties hereto and their successors and assigns.

10. Severability

IOPUCTOB WM TIOTEPH, (BKIIOYAs, HO HE OrPaHHYUBASCH,
YIYIIEHHYIO BBITOAY U U3IECPIKKH).

B npomomkeHne W HE OrpaHHYHMBas CYNIHOCTH
BhIen3n0oxkeHHoro, Standard & Poor’s He Oymer HecTn
OTBETCTBEHHOCTh B OTHOILIEHUM JIOOBIX pEIeHHH,
npuHATEIX KoMIaHWe#d Wiy MHBIM JIUIOM, B pe3ylbTare
MIPUCBOCHUS peiiTuHra 7171 OCYILECTBIICHUS
COITYyTCTBYIOIITHX AHATUTHYCCKUX YCIIyT,
npenoctaBisieMbix Standard & Poor’s Ha ocHOBaHWM
BCEr0 TOT0, YTO MOKET OBITh MCTOJKOBAHO B KayecTBE
COBETa WM PEKOMEH AU,

Ionoxenus HAaCTOSILETO IIyHKTa JEUCTBYIOT
HE3aBUCUMO OT  XapakTepa JeHCTBUH, YOBITKOB,
MPETeH3Mid, OTBETCTBEHHOCTH, M3AEPIKEK, PACXOI0B WU
MOTEPb KaK B OTHOLIEHHH KOHTPAKTa, 3aKOHOAATEILHOIO
aKkTa, JenuKkTa (BKIOYas, HO HE OrpaHHYMBAasCh,
HEOPEKHOCTD), TaK U B OTHOLIEHUH MPOYETO.

Huuto B Hacrosimelt crtatbe HE HCKIIOYaeT M He
OrpaHUYMBacT OTBeTCTBeHHOCTh Standard & Poor’s 3a (a)
rHOeNh WK TpaBMy B pe3ynbTate HeOpexHocTH mwiH (b)
MOIIIEHHUYECTBO.

HenelicTBuTEIEHOCTD, IIPOTUBO3aKOHHOCTh WIn
HEBO3MOXXHOCTh TPHUBEIEHHUS B HCIOJHEHHE JIOOBIX
MOJIOXKEHUI HacTosSILed CcTaTbl HEe BIMSET U HE
ocnabisieT JefcTBUE OCTANRHOW YacTH HACTOSIICH
ctatbu. KommaHusi mnpu3HaeT M COIVIaLIaeTcsi, 4YTO
Standard & Poor’s He OTKa3bIBAETCS HU OT KaKHUX 3alluT,
MPUBWJIETHH, BO3MOXXHBIX HAa OCHOBAHMU  JIOOBIX
3aKOHOB, BKJIIOYas, HO HE OTPAHUYHMBAsCH, 3aKOHBI O
cB00O/I€ BBIPAKEHHUSL.

7. Cpok aeiictBus CoryiameHus

Hactosimee Cornamenne mpekpamaer IeHcTBOBAaTh ¢
MOMEHTa 0T3bIBa PeliThHra.
Hes3upas Ha Bbllllecka3aHHOE,
«KonpunennuanpHas wuHbopManms», «Standard &
Poor’s He sdABIsAeTCS KOHCYNBTAaHTOM, areHTOM WU
skcneptoMm» U «OrpanuueHre  OTBETCTBEHHOCTHY,
OCTalOTCSI B CHWJIE TIOCNIE TIPEKpalleHus] JeHCTBUS
Hacrosiero CorjameHus Wik OT3bIBa peUTHHTa.

8. TpeTbu auna

Hu oano mnonoxxenue Hacrosimero CornameHus, WId
peiiTuHra, mocjae €ro IMNPHUCBOCHUS HE MMEET LEJbI0
CO3/1aHKE U He JTOJDKHO TOJKOBAThCS B TOJIB3Y CO3AAHUS
Kakux-TH00 TpaB s KaKUX-THOO TPEThHX JIHI,
BKIIOYAasi, HO HE OTPAHWYMBAsCh, JIOOBIX MONydaTenei
peiitunra. Hukakue inuma He moapasyMeBaroTcs B
KayecTBe TPETbHX CTOPOH —  BBITOJOIONyYaTenen
Hactosiero CornamieHusi, MPUCBOGHHOIO pPEHTHHIA.
Jluno, He  sABnAIOUIEeCS ~ CTOPOHOM  HACTOAILIETO
Coramienus, He UMeeT IIpaBa NPUBOAUTE B HCIIOJHEHUE
ycnoBus Hactosero CornanieHus.

9. O6s13aTeILHOCTD

Hacrosmee Cormnamenne o0s3aTellbHO M JEHCTBYET B
UHTEpecax 3aKITIOYMBIINX ero CropoH, ux
MPaBOIPEEMHUKOB U IIECCHOHAPHUEB.

10. le1umocTth

MOJIOKEHHST  CTaTeh




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.

11. Complete Agreement
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.

B cmyuae ecnmum kakoe-nmu0O TONOKEHHE HACTOAIIETO
Cornamenuss OyneT TpPU3HAHO HEACHCTBUTENBHBIM,
HUYTOXXHBIM HJIM HE MMEIONMM HCKOBOH 3alllUTHI,
ocranpHoe Cornamenue He OyIyT 3aTpOHYTO WU
MPU3HAHO  HEJCHCTBUTENBHBIM, a KaxJ0oe TakKoe
NoJoXKeHUue OyneT NelCTBUTEIbHO M UMETb HCKOBYIO
3alIUTy HACKOJIBKO 3TO BO3MOXHO B COOTBETCTBHU C

3aKOHOM.
11. Hepeammocth CorJianeHust
Hacrosmee Cormamienue, COCTaBIISIET MOJIHOE

COTJIAIIEHHE MEXIy CTOPOHAMH B OTHOILICHHH €ro
npeamera. CornamieHue MOXKeT OBITh W3MEHEHO WIN
JTOTIOJTHEHO MCKIIOYHUTENILHO MOCPEICTBOM COCTABIICHHUS
CTOpPOHAMHU MHCHMEHHOTO JOKYMEHTA, MOJMHCAaHHOTO HX
YIOJTHOMOYEHHBIMH MPEACTABUTEISIMH.



