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THIS AMENDED AND RESTATED DEPOSIT AGREEMENT (the “Agreement) is made
on7 DECEMBER 2017

BETWEEN:

(1)

)

JOINT STOCK COMPANY "KAZMUNAIGAS" EXPLORATION
PRODUCTION" (the"Company"); and

DEUTSCHE BANK TRUST COMPANY AMERICAS, a banking cor poration
organised under the laws of the State of New York)nited States of America, with
registered office at 60 Wall Street, New York, NY @005, United States of America,
acting in its capacity as Depositary for the Regulatiofr&ility and the Rule 144A
Facility, (as such terms are hereinafter definétte "Depositary” ) which expression
shall wherever the context so admits include aremtdepositary appointed by the
Company pursuant to this Agreement.

WHEREAS

(A)

(B)

©

The Company and The Bank of New York Mellon (fortpéfhe Bank of New York)
(“BNY™"), as depositary, entered into a deposit agreerdateéd 4 October 2006 as
amended (the Original Deposit Agreement) in order to establish the Company’s
global depositary receipt programme.

On 24 January 2014, BNY’s appointment as depositenger the Original Deposit
Agreement was terminated and the Depositary wasiajga as the successor
depositary thereunder.

The Company and the Depositary now wish to amenldrestate the Original Deposit
Agreement in the manner set forth below.

NOW IT IS HEREBY AGREED AND DECLARED as follows:

1.

11

INTERPRETATION

The following expressions shall have the followmganings:
"Agent' means any agent appointed by the Depositary patgo Condition 17;

"Authorised Signatory' means, in relation to the Depositary, a persdy duthorised
and having the necessary power on its behalf tothig GDRs;

"business day means a day on which commercial banks are operbdiginess in
London and New York;

"certificate in definitive registered form" or "certificate representing GDRS$ means a
certificate issued in respect of GDRs which areraptesented by interests in the Master
GDRs and issued substantially in the form set nusé¢hedule 1, as the same may be
amended from time to time pursuant to this Agredmen

"Clearstream’ means Clearstream Banking, société anonyme, pocated under the
laws of the Grand Duchy of Luxembourg;

"Conditions" means the terms and conditions set out in Scketiuhpplicable to the
GDRs as the same may be modified in accordancethétbrovisions of this Agreement,



and 'Condition" refers to a numbered paragraph of the Conditiimg not to the
italicised portions thereof);

"Custodian' means SB “HSBC Bank Kazakhstan” JSC, a bank @sgdrunder the laws
of Kazakhstan, duly licensed by the FMSC to cary oustodial activity, with its
principal office located at 43 Dostyk Ave, Almat§50010, Kazakhstan and/or such
other successor or additional custodian or cusbhedid the Deposited Property as may
from time to time be appointed by the Depositaryspant to Clause 3.1 and to
applicable Kazakhstan laws and notice of whose iappent is duly given to the
Holders;

"Deed Poll means the deed poll dated on or about 4 Octob86 Zxecuted by the
Company substantially in the form set out in Exthii

"Deposited Property means and includes the Deposited Shares anadilaay rights,
interests and other securities, property and aarsthé time being held by the Custodian
or the Depositary or their respective agents atibatable to the Deposited Shares
pursuant to the provisions of this Agreement togethith any right of the Depositary or
the Custodian to receive Deposited Shares or adly sghts, interests and securities,
property and cash as aforesaid other than any dfjtite Depositary or the Custodian
against any Pre-Releasee (as defined in Clausehgrebf) to receive any Shares, cash
or GDRs pursuant to the contract governing theR&iease;

"Deposited Share’s means the Shares which are for the time beingsitga with and
held by the Custodian or its agents on behalf ef@epositary pursuant to the terms of
this Agreement and such other Shares and secunitiesved by the Depositary or the
Custodian in respect thereof and held pursuaritedgrms of this Agreement;

"DTC" means The Depository Trust Company;

"Euroclear" means Euroclear Bank S.A./N.V., as operator efEaroclear System;
"Exchange Act means the United States Securities Exchange fAt9®4, as amended,;
"Facility" means either or both of the Regulation S Facditgd the Rule 144A Facility;

"Final Prospectus means the final prospectus relating to the Ofigridated 29
September 2006;

"Financial Conduct Authority " means the Financial Conduct Authority acting tis i
capacity as the competent authority for the purpadethe United Kingdom Financial
Services and Markets Act 2000 (or any equivalegislation);

“FMSC” means the Committee of the National Bank of Kéwa#n on Control and
Supervision of the Financial Market and Financiab&isations and any successor
Kazakhstan state agency;

"GDRs' means the registered Global Depositary Recegsigeid hereunder which are
from time to time outstanding and (except for whtre context indicates otherwise)
includes the Master GDRs issued pursuant to Clause



"Holder" means the person or persons recorded in the teegis holder for the time
being of a GDR;

"Letter of Representations means the Letter of Representations from the Bitgry to
DTC, as described in Clause 2.3 and substantiallige form set out in Exhibit B;

"London Stock Exchangé means the London Stock Exchange plc;

"Main Office" means, in relation to the Custodian, its headcefat 43 Dostyk Ave,
Almaty, 050010, Republic of Kazakhstan or such otbeation of the head office of the
Custodian (or the head office of any other custodram time to time appointed), as
may be designated by the Custodian (or other cigstappointed) with the approval of
the Depositary (if outside the city of Almaty) andtice of which designation is duly
given to the Holders;

"Managers' means the banks and other financial institutieierred to as Managers in
the Subscription Agreement;

"Master GDR" means either of the Regulation S Master GDR,Rb& 144A Master
GDR and any temporary master GDR which may repteSBirs issued pursuant to this
Agreement from time to time, antaster GDRs' means all of them;

"Offering" means the offering of GDRs contemplated by thesBription Agreement
and the Final Prospectus;

"owner of GDRs' means in respect of any GDRs represented byestierin (i) the
Regulation S Master GDR, such person whose nameasppin the records of
Clearstream or Euroclear or (ii) the Rule 144A MastDR, such person whose name
appears in the records of DTC, in each case, a®whmer of a particular amount of
GDRs, and in respect of any other GDR, the Holdereof;

"owner of Regulation S GDR%$ means in respect of the Regulation S Master Gibieh
person whose name appears in the records of EaramleClearstream as the owner of a
particular amount of Regulation S GDRs, and in eespf any other Regulation S GDR,
the Holder thereof;

"owner of Rule 144A GDRS means in respect of the Rule 144A Master GDRhsuc
person whose name appears in the records of DTizasvner of a particular amount of
Rule 144A GDRs, and in respect of any other RUBALGDR, the Holder thereof;

"prospective purchaset means a prospective purchaser of a GDR or irttehesein
designated as such, and notified to the Depositgrg, Holder or an owner of GDRSs;

"record date' means (i) in respect of any meeting of sharehsldé the Company, any
dividend or distribution in cash or of Shares, wy distribution of rights or for any other
purpose, the record date (or any particular timesooh date) set by the Company
therefor, and (ii) in respect of any case wherecanrd date is required in relation to the
GDRs, the date set by the Depositary in accordasitbethe Conditions;

"Register" means the register of Holders referred to in €4aR.2;



"Regulation S Facility' means the separate account created in the boakseaords of
the Custodian in the name of the Depositary in tvitiee Regulation S Shares and other
Deposited Property corresponding to Regulation &&hare deposited;

"Regulation S GDRS means the GDRs offered and sold outside of thigedrStates in
off-shore transactions in reliance on Regulatiam8er the Securities Act;

"Regulation S Master GDR means the Regulation S Master GDR issued sultesitgnt
in the form set out in Part A of Schedule 2, punsua Clause 2, as the same may be
amended from time to time pursuant to the ternmthisfAgreement;

"Regulation S Share’s means the registered common shares representBadpylation
S GDRs;

"Restricted Period' means the 40-day period after the latest oh@)dommencement of
the offering of GDRs, (ii) the original issue datethe GDRs and (iii) the latest issue
date with respect to the additional GDRs (if arsguied pursuant to the over-allotment
option granted to the Managers pursuant to the@ipltion Agreement;

"Rule 144A Facility' means the separate account created on the bookseaords of
the Custodian in the name of the Depositary in Wwhie Rule 144A Shares and other
Deposited Property corresponding to Rule 144A Share deposited;

"Rule 144A GDRS means the GDRs offered and sold in the UniteteSt@ accordance
with Rule 144A under the Securities Act;

"Rule 144A Master GDR' means the Rule 144A Master GDR issued substintial
the form set out in Part B of Schedule 2 pursuan€Clause 2, as the same may be
amended from time to time, pursuant to this Agre@me

"Rule 144A Shares means the Shares represented by Rule 144A GDRs;
"Securities Act' means the United States Securities Act of 198&mended;

"Shares means fully paid registered common shares ofGbmpany each having a par
value of KZT 250;

"Share Registrat' means the entity that maintains the Share Redistehe Shares in
Kazakhstan;

"specified office of any person means the office of such persogipé in Clause 15
hereof or such other or further offices (outside tnited States of America) as may
from time to time be duly notified to the Holders;

"Subscription Agreement means the agreement dated on or about 29 Sept&0é,
made between the Company and the Managers retatithg Offering; and

"United States means the United States as that term is defind®@eigulation S under
the Securities Act.

1.2 (i) In this Agreement, where the context so permitsrds importing the singular
number only shall include the plural number afntk versa, words importing



(ii)

(iii)

(iv)

(v)

(vii)

(viii)

(ix)

)

(xi)

the masculine gender shall include the femininedgerandvice versa and
words importing persons shall include firms, parsh#@s, trusts and
corporations.

References in this Agreement to Exhibits, tch&ules and to Clauses, sub-
clauses, paragraphs and sub-paragraphs shall B&weh as references to the
Exhibits and Schedules to this Agreement and to Gheuses, sub-clauses,
paragraphs and sub-paragraphs of this Agreement.

References in this Agreement to remuneratiorcosts or charges or expenses
shall include any value added tax or similar taarglkd or chargeable in respect
thereof.

References in this Agreement to KZT and Tergjell be construed as
references to the currency of Kazakhstan.

References to this Agreement"tdnited States dollars" and"U.S.$" shall be
construed as references to United States dollaichvetie freely transferable by
residents and non-residents of the United Statésanvertible by such persons
into any other freely convertible currency unlesgls transferability and
convertibility is restricted by any law or regutati of general application, in
which event references tdJnited States dollars" and "U.S.$" shall be
construed as references to such coin or currentlgeofJnited States as at the
time of payment shall be legal tender for the paym@ public and private
debts in the United States.

References in this Agreement to any statute @rovision of any statute shall
deemed to include a reference to any statute omptbeision of any statute
which amends, extends, consolidates or replacesaime, or which has been
amended, extended, consolidated or replaced byatime, and shall include any
orders, regulations, instruments or other subotditegislation made under the
relevant statute.

References in this Agreement to any actioemedy or method of judicial
proceedings for the enforcement of rights of caditshall be deemed to
include, in respect of any jurisdiction other thangland, references to such
action, remedy or method or judicial proceedingstifie enforcement of rights
of creditors available or appropriate in such gigson as shall most nearly
approximate to such action, remedy or method dtjadproceedings described
or referred to in this Agreement.

Words and phrases defined in the Conditionallshave the same meaning
where used herein, unless the context otherwiseres

References in this Agreement to this Agreenséiall be construed as references
to this Agreement as amended or varied from timente in accordance with
the terms of this Agreement and Condition 22.

References in this Agreement to Kazakhstarl sleaconstrued as references to
the Republic of Kazakhstan.



1.3

The headings to Clauses and Conditions are inskntesbnvenience and shall not affect
the construction of this Agreement.

2. FORM OF GDRS

2.1

2.2

Certificates in definitive registered form in respef GDRs, and the Master GDRs, shall
have endorsed thereon the Conditions in or sulialignn the form set out in Schedule 1
and shall be signed by an Authorised Signatory.

The GDRs will initially be represented by (i) a gl® Regulation S Master GDR in
registered form and (ii) a single Rule 144A Mas&DR in registered form, in the
respective forms set out in Schedule 2, which ballprinted or typewritten and signed
manually by an Authorised Signatory. Subject Jdhe delivery of 8,650,932 Shares to
the relevant account with the Kazakhstan centrabsliéory of the Custodian for the
benefit of the Depositary; (ii) the Depositary rieagg confirmation from the Company
that the Deposited Shares have been issued asphity; (iii) the Company having
recorded (or procured the recording) in its bodies issuance to the Custodian of the
relevant Shares for the benefit of the Depositawy;the Depositary being notified by or
on behalf of the Company as to the number of Sharé®e represented by each of the
Master GDRs; and (v) the Depositary and the Cuatodausing the establishment of
each of the Regulation S Facility and the Rule 1&&&ility and accepting the deposit of
Regulation S Shares and Rule 144A Shares, resphgctiherein, the Depositary will
deliver the Regulation S Master GDR to a commonodiggry in London for
Clearstream and Euroclear (the "Common Depositamt) will register it in the name of
the common nominee for Clearstream and Euroclest,véll hold (as custodian for
DTC) the Rule 144A Master GDR and will registerint the name of DTC or its
nominee. The Regulation S GDRs shall bear a Cu8tRber that is different from any
CUSIP number that is or may be assigned to any dyaositary receipt facility relating
to the Shares. The Rule 144A GDRs shall bear aled8mber that is different from
any CUSIP number that is or may be assigned touammgstricted depositary receipt
facility relating to the Share#\ny additional GDRs issued pursuant to this Agre@me
may be represented by the Regulation S Master GdReoRule 144A Master GDR or,
to the extent that new Master GDRs are requiredumsthe Shares represented by such
GDRs are not fungible with the existing Depositdthi®s or the new GDRs are not
fungible with the existing GDRs, the new GDRs vk represented by new Master
GDRs which are substantially in the applicable fa@h out in Schedule 2 hereto and a
distinct CUSIP number shall be assigned to any sBDiRs. When and if the newly
deposited Shares or the newly issued GDRs becongible with the existing Deposited
Shares or the existing GDRs, the new Master GDRIsbe&i cancelled and the GDRs
represented by the Regulation S Master GDR andRtlle 144A Master GDR will be
increased by the number of GDRs previously reptesehy the cancelled new Master
GDRs.

The Depositary shall maintain, or cause to be raaiat, at all times outside the United
Kingdom and Kazakhstan, a register of Holders, shgwthe number of GDRs
represented by the respective Master GDRs anduimber of GDRs in respect of which
certificates in definitive registered form have héssued and which remain outstanding
from time to time, the date of issue and all subsat transfers and changes of



2.3

2.4

2.5

2.6

ownership in respect thereof and the names ancessiels of Holders. The Depositary
agrees to maintain records of all GDRs surrendaretl Deposited Property withdrawn
under this Agreement or substitute certificatesagistered form delivered under this
Agreement. The Depositary shall give the Compamgstricted access to such records
and the Register and provide the Company with coffiereof from time to time on
request. The Depositary will receive requestghertransfer of GDRs (other than GDRs
represented by a Master GDR) and will, against maynof all applicable fees and
charges, effect the necessary entries and issuecedificates in definitive registered
form on surrender of certificates in respect of GBRs being transferred and upon
receipt of such forms of transfer and such othetudwents as may reasonably be
required, duly executed, as it shall from timeiteet provide to the Holders.

The Depositary has, pursuant to the Letter of Regmiations, made application to DTC
for acceptance of the Rule 144A Master GDR reptasgrRule 144A Shares in the
book-entry settlement system of DTC. The Compaarglby appoints the Depositary as
its agent to take all such actions as are necessarger to effect acceptance of the Rule
144A Master GDR by DTC.

The Holders of the Regulation S Master GDR andRlée 144A Master GDR shall
enjoy the same rights and benefits under this Agese (including the Conditions) as if
such Holders were the Holders of the GDRs in diéfmiform represented thereby and
shall be subject to the provisions of this Agreenextept as otherwise expressly stated
herein or in the Conditions.

When Shares are deposited with the DepositaryD#g@ositary will, or will cause the
Custodian or its other nominee to, increase thebeunof GDRs by a corresponding
amount, subject to Conditions 1 and 2, and will endéte appropriate entries in the
Register to show such issue and the increase inumber of GDRs represented by the
relevant Master GDR and shall notify DTC or Cleaain and Euroclear (as the case
may be) of such increase.

The Company will pay all the stamp duties and othenilar duties or taxes payable in
Kazakhstan, the United Kingdom, the United Statesxembourg or Belgium on or in
connection with the issue of the Master GDRs ang dafinitive GDR certificates in
registered form, the initial distribution of the ®&B by the Managers pursuant to the
Subscription Agreement and the execution of thiseAgient. If any proceedings are
taken to enforce the obligations of the Companyeuniis Agreement or under the Deed
Poll or under the Master GDRs or the certificategresenting the GDRs (or any of
them) and for the purposes of such proceedingsAtinieement or the Deed Poll or the
Master GDRs or any certificates representing thé&k&Bre required to be taken into any
jurisdiction (a judgment in Kazakhstan, the Unit&ihgdom, the United States,
Luxembourg or Belgium having first been obtainedha case of any other jurisdiction
other than Kazakhstan, the United Kingdom, the éthitates, Luxembourg or Belgium)
and stamp duties or other similar duties or taveime payable on this Agreement or
under the Deed Poll or the Master GDRs or suchficates representing the GDRs in
connection with such proceedings in such jurisdictithe Company will forthwith pay
(or reimburse the person making a valid paymentatifsuch stamp duties and other



similar duties and taxes, including penalties amerest (if any) unless otherwise ordered
by a court of competent jurisdiction in such pratiegs.

2.7 The Depositary shall make available pursuant ta¢levant Master GDR, not later than
the date specified in the relevant Master GDR fahg any event described therein
imposing an obligation upon the Depositary to exgea such Master GDR, upon
payment of any relevant fees, taxes, duties, cBagests and expenses at the specified
office of the Depositary to the order of the Holddrthe relevant Master GDR, in
exchange for an interest in such Master GDR, onenore certificates in definitive
registered form registered in the name of suchopeess instructed by such Holder.
Upon the issue of any certificate in definitive istgred form, the Depositary shall make
appropriate entries in the Register to show theeissf such certificates in definitive
registered form and the decrease in the numberDR<Grepresented by the relevant
Master GDR and shall notify DTC or Clearstream Budoclear, as the case may be, of
such decrease.

2.8 If at any time when deposited Shares are repreddnytea Master GDR, (i) either DTC
(in the case of the Rule 144A Master GDR) or Cleessn or Euroclear (in the case of
the Regulation S Master GDR) or any successor ashttee Company in writing at any
time that it is unwilling or unable to continue aslepositary and a successor depositary
is not appointed within 90 calendar days, (ii) D{i€the case of the Rule 144A Master
GDR) or any successor ceases to be a "clearingcptesgistered under the Exchange
Act, (iii) either DTC (in the case of the Rule 144Aaster GDR) or Clearstream or
Euroclear (in the case of the Regulation S MasteR{is closed for business for a
continuous period of 14 days (other than by reasdroliday, statutory or otherwise) or
announces an intention permanently to cease bgsimde cease to make its book-entry
system available for the GDRs or does in fact doasd no alternative clearing system
satisfactory to the Depositary is available witdif days or (iv) the Depositary has
determined that, on the occasion of the next paynmemespect of the GDRs, the
Depositary or its agent would be required to makg @eduction or withholding from
any payment in respect of the GDRs which would metrequired were the GDRs in
definitive registered form (provided that the Defayy shall have no obligation to so
determine or to attempt to so determine), the Bigay will undertake in the Master
GDRs within 60 days to make certificates in defugitregistered form available subject
to and in accordance with the provisions of ClaZ2§e Any such exchange shall be at
the expense (including printing costs) of the Conypa

3. APPOINTMENT OF CUSTODIAN, DEPOSIT AND WITHDRAWAL OF
DEPOSITED PROPERTY

3.1 The Depositary has separately appointed the Cuastoth act for it as custodian
hereunder and the Custodian has agreed to actordence with the terms of, and to
carry out those functions expressed to be perforbyeit in, this Agreement and the
Conditions. The Custodian, in acting in accordanié the terms of this Agreement,
shall be subject at all times and in all respezthié direction of the Depositary and shall
be responsible solely to it. The Custodian maygresr be removed by the Depositary
from its duties by giving 30 days' prior noticecept that if a replacement Custodian is
appointed which is a branch or an affiliate of Bepositary, the Custodian's resignation



3.2

3.3

or discharge may take effect immediately on theoagment of such replacement
Custodian. Upon the removal of or receiving noti€¢he resignation of the Custodian,
the Depositary shall promptly appoint a successost@lian (approved (i) by the
Company, such approval not to be unreasonably elithbr delayed and (ii) by the
relevant authority in Kazakhstan, if any) which lshaipon acceptance of such
appointment and the expiry of any applicable nopegiod, become the Custodian.
Whenever the Depositary in its discretion determitiat it is in the best interests of the
Holders to do so, it may, after prior consultatiaith the Company, terminate the
appointment of the Custodian and, in the eventngfsuch termination, the Depositary
shall promptly appoint a successor Custodian (afgoro(i) by the Company, such
approval not to be unreasonably withheld or delaymdl (i) by the relevant authority in
Kazakhstan, if any) which shall, upon acceptanceswath appointment, become the
Custodian under the Deposit Agreement on the éffeclate of termination. Notice of
any change of Custodian shall be given to Holdgrthb Depositary immediately upon
such change taking effect and in accordance wittd@ion 23.

Subject as hereinafter provided, the Depositarl neduire the Custodian to ensure that
all Deposited Property held by the Custodian isiidied as being held for the account
of the Depositary and is segregated from all ofiteperty, particularly property of the
same type or class, held by the Custodian provitietl the Custodian shall not be
obliged to segregate cash comprised in the DepbBiteperty from cash otherwise held
by the Custodian. The Depositary may temporamdpasit the Deposited Property in a
manner or in a place other than as specified inCiieditions provided that it complies
with Condition 19.

The Depositary will cause itself and the Custod@establish and maintain two distinct

and segregated facilities: (i) a Regulation S Hscih which Regulation S Shares

represented by Regulation S GDRs and other Deplo8iteperty relating thereto are

deposited and (ii) a Rule 144A Facility in whichl&d44A Shares represented by Rule
144A GDRs and other Deposited Property relatingetioeare deposited.

Notwithstanding the foregoing provisions of Cla@sg, if and so long as the Depositary
and the Custodian are the same legal entity, mdese to them separately in this
Agreement are for convenience only and that leguitye shall be responsible for
discharging both functions directly to the Holdarsl the Company.

After the initial deposit of Shares in connectiottivthe Offering (and the deposit of any
Shares pursuant to the exercise of the over-allutroption in accordance with the
Subscription Agreement), unless otherwise agreethéyDepositary and the Company
and permitted by applicable law, Shares may be sisggbunder the Deposit Agreement
only as permitted by Condition 1 upon:

3.3.1 delivery to the Custodian of Shares accompaniesuls instruments and other
documents, if any, as are required for the transfehe relevant Shares to the
Depositary or its nominees in each case by bookrerainsfer to the Custodian
accompanied by any appropriate instrument or insnts of transfer or
endorsement which will consist of (i) extracts fraitme Register and, if
applicable, certificates evidencing ownership & 8hares, (ii) a transfer deed
or other similar document authorising registratidrthe Shares in the name of



3.3.2

the Depositary, the Custodian or their respectivainees, or endorsement, in a
form satisfactory to the Custodian, and (iii) wheygplicable, a purchase/sale
contract or other similar document relating to ttamsfer of the Shares, in each
case in a form satisfactory to the Custodian, aslivety to the Custodian of
evidence satisfactory to the Custodian that inttsns have been given to cause
such Shares to be transferred to such accountnyncase accompanied by
delivery to the Custodian or the Depositary, ascdee may be, of (i) a written
order, from the person depositing such Shares awlase behalf such Shares
are deposited, directing the Depositary to exeanig deliver to, or upon the
written order of, the person or persons statecugh order a Rule 144A GDR
Certificate or a Regulation S GDR Certificate, & tcase may be, (if
certificated GDR Certificates are then availabte)make such adjustment to its
records, for the number of Rule 144A GDRs or RefuiaS GDRs, as the case
may be, representing such deposited Shares, {i)pagments, including the
charges of the Depositary for the making of depgoaitd the issuance of such
GDRs, and documents required under this Agreemedt (@) such other
documentation as the Depositary and the Companyre@spnably require; and

delivery to the Depositary at its specified offife

(a) evidence of delivery to the Custodian of those duenis (if any) referred
to in sub-Clause 3.3.1 above;

(b) unless otherwise agreed by the Depositary and tbenp@ny and
permitted by applicable law,

(a) (in the case of a deposit by a person othar the Company or
an affiliate of the Company): (x) a duly executadd acompleted
certificate substantially in the form set out ir&dule 3, Part A (or
an electronic certification through the applicablearing system in
lieu of such executed certification) by or on béludleach person
who will be the beneficial owner of the RegulatiSnGDRs to be
issued in respect of Regulation S Shares to besttegointo the
Regulation S Facility or (y) a duly executed andmpteted
certificate substantially in the form set out irh&dule 4 Part A (or
an electronic certification through the applicablearing system in
lieu of such executed certification) by or on bélodleach person
who will be the beneficial owner of the Rule 144ABs to be
issued in respect of Rule 144A Shares to be degubsito the Rule
144A Facility,

(b) (in the case of a deposit by any affiliate led Company) a duly
executed and completed certificate in the formosetin Schedule 4
Part C (or an electronic certification through #pplicable clearing
system in lieu of such executed certification) arbehalf of each
affiliate who/which will be the beneficial owner dRule 144A

GDRs to be issued in respect of Rule 144A Shardx tdeposited
into the Rule 144A Facility (provided that in congtion with any

such deposit under (a) or (b) above, the certéigah Schedule 3

10



3.4

(©)

(d)

(e)

(f)

and Schedule 4 may be madified in a manner notisistent with

the provisions of this Agreement as may be readpmabuired by
the Depositary in order for the Depositary to perfoits duties
under this Agreement or to comply with any appliedaw or with

the rules and regulations of any securities exobamgarket or
automated quotation system upon which the GDR&isbereunder
may be listed or to conform with any usage withpees thereto or
any book-entry system by which GDRs issued heraunt®y be

transferred, or to indicate any special limitatia@rsrestrictions to
which any particular GDRs are subject by reasorhef date of
issuance of the underlying Deposited Property loemtise) and

(c) (in the case of a deposit by the Company azoinnection with
an Offering, by an affiliate or associate of then@pany, and at the
cost to the Company) a written opinion from U.Sjalecounsel,
which counsel shall be satisfactory to the Depositand the
Company both acting reasonably, confirming thatsteafion under
the Securities Act is not necessary in connectiith the issuance of
the resulting GDRs or the Shares to be represdmtedch GDRs;

evidence satisfactory to the Depositary that afidittons to such deposit
have been satisfied by the person depositing subhreS under
Kazakhstan law and regulations;

evidence satisfactory to the Depositary that angesgary approval for
such deposit has been granted by any appropriergoental agency in
Kazakhstan and in accordance with the chartereo€Cibmpany;

payment of a sum sufficient to pay or reimburse Depositary for

payment of (i) any stock transfer or other tax l(iding transfer tax) or
other governmental charge with respect theretpafy stock transfer or
registration fees for the registration of transfefs Shares upon any
applicable register (iii) any charges imposed by stock exchange, (iv)
any charges of the Depositary upon delivery of rdtfie GDRs or

adjustment of its records in respect of the Ma&BR against deposit of
Shares and (v) any other fees, expenses and chasgest forth in this
Agreement;

a duly executed notice containing instructions delivery of a GDR or

GDRs in definitive form at the specified office tfe Depositary or for
crediting interests in a Master GDR to the accouahta specified

participant in DTC, Euroclear or Clearstream, Lukenrg, as the case
may be; and

compliance with such reasonable regulations, if, @asythe Depositary and the

Company may establish consistent with the provssimiithis Agreement.

Any person delivering Shares for deposit under Agseement may be required by the
Depositary or the Custodian to furnish it with syebof, certificates and representations
and warranties as to matters of fact, includinghaut limitation the citizenship and

11



3.5

3.6

3.7

residence (including tax residence) of the depngitstrictions on ownership of Shares,
authorisations from the relevant state authoritezpiired by Kazakhstan and any other
applicable law for the deposit of Shares under fiseement, the authenticity and
validity of the certificate or certificates or oth@struments of title to such Shares and
such information relating to the registration ire tiRegister, and the identity and
genuineness of any signature on any of the sumpgpitistruments or other documents,
and with such further documents and informatiothasDepositary may deem necessary
or appropriate for the administration or impleméntaof this Agreement in accordance
with applicable laws and regulations. The Depogitdrall provide the Company, in a
timely manner, with copies or originals if necegsand appropriate of (i) any such
proofs of citizenship or residence (including tasidence), taxpayer status, or exchange
control approval which it receives from Holders dmheficial owners, and (ii) any other
information or documents which the Company may aeably request and which the
Depositary shall request and receive from any Habddoeneficial owner or any person
presenting Shares for deposit or GDRs for caneatiaind withdrawal. Nothing herein
shall obligate the Depositary to (i) obtain anyomfation for the Company if not
provided by the Holders or beneficial owners oy \érify or vouch for the accuracy of
the information so provided by the Holders or banalf owners. The Depositary or the
Custodian may withhold acceptance of Shares fooslepvithhold delivery of GDRs or
withhold adjustment of the Master GDR to reflectregmses in Shares represented
thereby until such items are so furnished or otiemin accordance with the Conditions.
Furthermore, if for any reason the Depositary @ @ustodian is legally required to
comply with any formalities prior to the time wh&hares may be accepted for deposit,
the Depositary or the Custodian may withhold acoepe of Shares for deposit until
such formalities have been complied with. The di#poshall be solely liable for any
costs, claims, losses, damage or liability resglfiom any Shares or other instruments
submitted to the Depositary pursuant to this Agremtrmot ranking pari passu in all
respects with other Deposited Shares or resulthogn fany other shortcoming in,
imperfection in title to, or dissimilarity of, tHghares or other securities deposited.

The Depositary shall be entitled to provide to ttentral securities depositary of
Kazakhstan, the FMSC and other relevant Kazakhstate authorities and state
authorities of any other competent jurisdictiomedily or through the Company, all such
information or documents (in the form of copiesasiginals) of any kind or nature

whatsoever concerning Holders and beneficial ownetke Deposited Property as may
be requested by any such state authority or asvadeemay be required to be provided
in accordance with applicable law.

The Depositary will refuse to accept Shares anakteer securities for deposit whenever
it is notified in writing of the circumstances dabed in Condition 2. The Depositary
may also refuse to accept Shares and/or otherisesuor deposit if such refusal is
deemed necessary or desirable or advisable by ¢peditary, in good faith, at any time
or from time to time because of any requirementiasd or of any government or
governmental authority, body or commission or stegkhange or under any provision
of this Agreement or for any other reason.

Upon receipt of any request made by any Holdercooadance with Condition 1.1 for
withdrawal of Deposited Property and upon complatierewith, including provision to

12



3.8

3.9

the Depositary of (a) a duly executed and completztificate substantially in the form
of Schedule 3 Part B, by or on behalf of each pevgiao will be the beneficial owner of
the Deposited Property to be withdrawn or delivededing the Restricted Period in
respect of Regulation S GDRs or (b) a duly execuded completed certificate
substantially in the form set out in Schedule 4 Bdoy or on behalf of each person who
will be the beneficial owner of the Deposited Prtyp¢o be delivered in respect of Rule
144A GDRs, the Depositary shall make (and forthwithify the Company of) such
arrangements for the delivery thereof to, or to théer in writing of, the person or
persons specified in the order for withdrawal; jdled that the Depositary may suspend
the withdrawal of all or any category of Deposifperty during any period when the
Register, or the register of shareholders of then@y, is closed.

Neither the Depositary nor the Custodian shalivéelShares, by physical delivery, book
entry or otherwise (other than to the Companyagent as contemplated by Condition
1), or otherwise permit Shares to be withdrawn fittwe Regulation S Facility or from
the Rule 144A Facility, except upon the receipt aadcellation of Regulation S GDRs
or Rule 144A GDRs respectively, or as set out iauSé 3.11. Notwithstanding the
foregoing, (i) each Holder and owner of Regulat®rGDRs acknowledges that, and
each of the Depositary and the Custodian agreds dioging the Restricted Period,
neither the Custodian nor the Depositary will makg actual delivery of Regulation S
Shares to any Holder or beneficial owner at anesfdwithin the United States and (i)
each Holder and owner of Rule 144A GDRs acknowlsdipat at any time (a) the
Company maintains an unrestricted depositary réfaqiity with respect to the Shares
in the United States (including, without limitatidhe Regulation S Facility) and (b) any
of the Rule 144A Shares are "restricted securitigfffin the meaning of Rule 144(a)(3)
under the Securities Act, and each of the Depgsigad the Custodian agrees that,
neither the Custodian nor the Depositary will maks actual delivery of Rule 144A
Shares to any Holder or beneficial owner at anesidwithin the United States.

The Depositary hereby declares and confirms thatllithold all the Deposited Property
for the benefit of the Holders as bare trusteethadHolders will accordingly be tenants
in common of such Deposited Property to the exteitthe Deposited Property
represented by the GDRs in respect of which theyttse Holders. For the avoidance of
doubt, in acting hereunder the Depositary shalkehanly those duties, obligations and
responsibilities expressly specified in this Agreatand the Conditions and, other than
holding the Deposited Property as bare trustee fasesaid, does not assume any
relationship of trust for or with the Holders oetbwners of GDRs or any other person.

The Depositary may refuse to deliver Deposited enypif such action is deemed
necessary or desirable by the Depositary, in gagl,fat any time or from time to time
because of any requirement of law or of any govemtnor governmental authority,
body, commission or stock exchange or under anyigiom of this Agreement or for any
other reason. Notwithstanding anything else coetiin this Deposit Agreement to the
contrary, the Depositary shall not be requireddmeat for deposit or maintain on deposit
with the Custodian (a) any fractional Shares octfomal Deposited Property, or (b) any
number of Shares or Deposited Property which, uppplication of the ratio of
Regulation S GDRs to Regulation S Deposited Prgperould give rise to fractional
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3.10

3.11

Regulation S GDRs or, upon application of the rafi®Rule 144A GDRs to Rule 144A
Deposited Property, would give rise to fractionald&rl44A GDRs.

In its capacity as Depositary, the Depositary shatlsell, convey, assign or create any
security interest over Shares or other Depositegdtty held hereunder or GDRs or in
such capacity lend Deposited Shares or GDRs dtlaerih accordance with Clause 3.11
below.

Unless requested in writing by the Company to ceaseg so, and notwithstanding the
provisions of Condition 1.4, the Depositary may mxe and deliver GDRs or issue
interests in a Master GDR prior to the receipt dflai®s (a Pre-Releas®). The
Depositary may, pursuant to Condition 1.1, deli&mnares upon the receipt and
cancellation of GDRs, which have been Pre-Releagkether or not such cancellation is
prior to the termination of such Pre-Release omfikpositary knows that such GDR has
been Pre-Released. The Depositary may receive GibR=u of Shares in satisfaction
of a Pre-Release.

Each Pre-Release will be (a) preceded or accompdnjiea written representation and
agreement from the person to whom GDRs or Deposttegperty are to be delivered
(the 'Pre-Release® that such person, or its customer, (i) ownsepresents the owner
of the corresponding Deposited Property or GDRbaaemitted (as the case may be),
(if) assigns all beneficial right, title and inteten such Deposited Property or GDRs (as
the case may be) to the Depositary in its capaastysuch and for the benefit of the
Holders and (iii) will not take any action with pext to such GDRs or Deposited
Property (as the case may be) that is inconsiswéthit the transfer of beneficial
ownership (including without the consent of the Bsfary, disposing of such GDRs or
Deposited Property, as the case may be), otherithsatisfaction of such Pre-Release,
(b) at all times fully collateralised with cash suich other collateral as the Depositary
determines in good faith will provide substantiadlymilar liquidity and security, (c)
terminable by the Depositary on not more than {i&vg business days' notice, and (d)
subject to such further indemnities and credit l&iijpns as the Depositary deems
appropriate.

The number of GDRs which are outstanding at ang t@® a result of Pre-Release will
not normally represent more than 30 per cent. ef tiital number of GDRs then
outstanding; provided, however, that the Deposit@serves the right to change or
disregard such limit from time to time as it deemppropriate, and may, with the prior
written consent of the Company, change such liroit the purposes of general
application. The Depositary will also set dollamits with respect to Pre-Release
transactions hereunder with any particular Pre-#¥se on a case by case basis as the
Depositary deems appropriate. The collateral refeto in sub-paragraph (b) above
shall be held by the Depositary as security for peeformance of the Pre-Releasee’s
obligations in connection herewith, including theedfReleasee's obligation to deliver
Shares and/or other securities or GDRs upon tetimim@af a Pre-Release transaction
anticipated hereunder (and shall not, for the auwe of doubt, constitute Deposited
Property hereunder). The Depositary may retaintfoown account any compensation
received by it in connection with the foregoingslimding without limitation earnings on
the collateral.
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3.12

The person to whom any Pre-Release of Rule 144A G@Rule 144A Shares is to be
made pursuant to this Clause 3.11 shall be requirettliver to the Depositary a duly
executed and completed certificate substantialljpenform set out in Schedule 4 Part A
or Part C. The person to whom any Pre-Release=gtilation S GDRs or Regulation S
Shares is to be made pursuant to this Clause 34l lse required to deliver to the
Depositary a duly executed and completed certdicatstantially in the form set out in
Schedule 3 Part A.

The Depositary may issue GDRs against rights teivecShares from the Company (or
from any agent of the Company recording share osingy. No such issue of GDRs
shall be deemed a "Pre-Release" subject to theéctasis of this Clause 3.

Each person depositing Shares pursuant to thisefxggat shall be deemed thereby to
represent and warrant that (i) such Shares (andc#hmficates therefor) are duly
authorised, validly issued, fully paid, non-assbksaand legally obtained by such
person, (ii) all pre-emptive (and similar) rightstlwrespect to such Shares have been
validly waived or exercised, (iii) the person makisuch deposit is duly authorised so to
do and has fulfilled all requirements of applicalaes or regulation with respect to the
Shares or the deposit thereof against the issusff@®Rs, (iv) the Shares presented for
deposit are free and clear of any lien, encumbragesaurity interest, charge, mortgage or
adverse claim, (v) the Shares presented for depasé not been stripped of any rights
or entitlements, (vi) with respect to Shares ddpdsinto the Regulation S Facility, the
Shares presented for deposit are not “restrictedrgies” (within the meaning of Rule
144) except, in the case of a deposit of Shareaffiiates of the Company, and the
GDRs delivered upon issuance will not be “restdcdecurities” (within the meaning of
Rule 144), (vii) such Shares are not subject towfulfilled requirements of applicable
law or regulation and (viii) except with respectaioy deposit by an affiliate permitted in
this Agreement, such person is not and shall nobrine at any time while such person
holds GDRs or any beneficial interest therein, diilisde of the Company. Such
representations and warranties shall survive tipegieand withdrawal of Shares and the
issuance and cancellation of GDRs in respect tlened the transfer of such GDRs. If
any such representations or warranties are falsanin way, the Company and the
Depositary shall be authorised, at the cost an@rese of the person depositing Shares,
to take any and all actions necessary to correcictimsequences thereof. Each person
depositing Shares, taking delivery of or transfegriGDRs or any beneficial interest
therein, or surrendering GDRs or any beneficiadnest therein and withdrawing Shares
under this Agreement shall be deemed thereby tonawdedge that the GDR
Certificates, the GDRs evidenced thereby and thereShrepresented thereby have not
been and will not be registered under the Secsriiet, and may not be offered, sold,
pledged or otherwise transferred except in accaearith the restrictions on transfer set
forth in the Master GDRs, and such person shaltldsemed thereby to represent and
warrant that such deposit, transfer or surrendemwithdrawal complies with the
foregoing restrictions. Such representations andraméies shall survive any such
deposit, transfer or surrender and withdrawal oé tBhares or the certificates
representing GDRs or any beneficial interest timerei
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4. REGISTRATION OF SHARES; SHARE REGISTER

4.1

4.2

The Company agrees to take any and all actionydiirag the filing of any and all such
documents and instruments, as may be necessamntmue the appointment of JSC
“Unified Registrar of Securities”, or another ragas, which under Kazakhstan law is
authorised to maintain the Register, reasonablye@able to the Depositary, in
compliance with applicable Kazakhstan law, as hsr8 Registrar, in full force and
effect for so long as any GDRs remain outstandirginder or this Deposit Agreement
remains in force.

The Company agrees that it shall, at any time ama time to time: (i) take any and all
action reasonably necessary to ensure the accaratgompleteness of all information
set forth in the Register maintained by the Shaggifrar in respect of the Shares or
Deposited Property; (ii) provide or use its reasbm&fforts to cause the Share Registrar,
subject to mandatory provisions of Kazakhstan |lad the Share Registrar’'s internal
regulations, to provide to the Depositary, the Gdistn or their respective agents all
information and extracts from (or of) the Registsrthe Depositary, in its reasonable
discretion, may deem appropriate and request,noipthe Depositary, the Custodian or
their respective agents to regularly (and in argnéwot less than monthly) reconcile the
number of Deposited Property registered in the naihtkee Depositary, the Custodian or
their respective nominees, as applicable, pursigetite terms of this Agreement and, in
connection therewith, to provide the Depositarg, @ustodian or their respective agents,
upon request, with a duplicate extract from the iReg duly certified by the Share
Registrar (or some other evidence of verificatidnch the Depositary, in its reasonable
discretion, deems sufficient); (iii) use its reasble efforts to cause the Share Registrar
promptly (and, in any event, within three (3) besis days in Kazakhstan, of the Share
Registrar’s receipt of such documentation as mayeagired by applicable law and
regulation and the reasonable and customary iritezgalations of the Share Registrar,
or as soon as practicable thereafter) to effect rdreegistration of ownership of
Deposited Property in the Register in connectiothveiny deposit or withdrawal of
Shares or other Deposited Property under this Agee¢ (iv) permit and use its
reasonable efforts to cause the Share Registgaertoit the Depositary or the Custodian
to register any Shares or other Regulation S Degb$troperty held hereunder in the
name of the Depositary, the Custodian or their geige nominees (which may, but
need not be, a non-resident of Kazakhstan); andsg)ts reasonable efforts to cause the
Share Registrar promptly to notify the Depositarywiriting at any time that the Share
Registrar (A) eliminates the name of a sharehabfi¢he Company from the Register or
otherwise alters a shareholder’s interest in ther&hand such shareholder alleges to the
Company or the Share Registrar or publicly thathsetmination or alternation is
unlawful; (B) no longer will be able materially womply with, or has engaged in
conduct that indicates it will not materially complvith, the provisions of this
Agreement relating to it; (C) refuses to re-regisbares in the name of a particular
purchaser and such purchaser (or its respectiver)sallleges that such refusal is
unlawful; (D) holds Shares for its own account; (&) has materially breached the
provisions of this Agreement relating to it and Ha¢ed to cure such breach within a
reasonable time.
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5. TRANSFER OF GDRS AND EXCHANGE OF INTERESTS IN MASTER GDRS

5.1

5.2

53

Title to the GDRs passes by registration in theiRegand, accordingly, transfer of title
to a GDR is effective only upon such registratidrhe Depositary may refuse to accept
for transfer any GDRs in accordance with Conditbrand will refuse to accept for
transfer any GDRs if it reasonably believes thathstransfer would result in any
violation of applicable laws. The Holder of any Bvill (except as otherwise required
by law) be treated by the Depositary and the Com@anits beneficial owner for all
purposes (whether or not any payment or otheriloigion in respect of such GDRs is
overdue and regardless of any notice of ownerghigt or any interest in it, or writing
on, or the theft or loss of any certificate issiledespect of it) and no person will be
liable for so treating the Holder.

Interests in Rule 144A GDRs represented by the Hdl@A Master GDR may be
transferred to, or for the account of, a persorinigto take delivery thereof in the form
of interests in Regulation S GDRs represented byRégulation S Master GDR only if
(i) the owner of such Rule 144A GDRs withdraws siukle 144A Shares and other
Deposited Property from the Rule 144A Facility iocardance with Clause 3.7 and
delivers to the Depositary the duly executed andpteted written certificate referred to
in Clause 3.7(b) by or on behalf of the benefioaher of the Deposited Property to be
withdrawn, (ii) the relevant DTC, Euroclear or Gtaeam participant instructs DTC,
Euroclear or Clearstream, as the case may be, doutx such transfer and (iii)) such
owner causes the Depositary to deliver the RuleAl&hares and other Deposited
Property relating thereto so withdrawn to the aotaf the Custodian for deposit into
the Regulation S Facility for issuance hereundeRegulation S GDRs to, or for the
account of, the transferee. Issuance of such BegulS GDRs shall be subject to the
terms and conditions of this Agreement and the @iamd, including with respect to the
deposit of Regulation S Shares and the issuanéegfilation S GDRs, delivery of the
duly executed and completed written certificate agdeement required under Clause
3.3.2(b)(a)(x), by or on behalf of each person wiilb be the beneficial owner of such
Regulation S GDRs, agreeing that such person withgly with the restrictions on
transfer set forth herein and in the Conditions tm@ayment of the fees, charges and
taxes provided herein.

Prior to the expiration of the Restricted Period,awner of Regulation S GDRs may
transfer Regulation S GDRs or Regulation S Shaepsesented thereby to, or for the
account of, a qualified institutional buyer as defl in Rule 144A under the Securities
Act (each aQIB") unless (i) such owner withdraws such RegulaBo8hares and other
Deposited Property relating thereto from the ReguiaS Facility in accordance with
Clause 3.7) and delivers to the Depositary the didgcuted and completed written
certificate referred to in Clause 3.7(a) by or ahdif of the beneficial owner of the
Deposited Property to be withdrawn, (ii) the rel@v®TC, Euroclear or Clearstream
participant instructs DTC, Euroclear or Clearstreamthe case may be, to execute such
transfer and (iii) such owner causes the Deposii@argeliver the Regulation S Shares
and other Deposited Property relating thereto sthdsawn to the account of the
Custodian for deposit into the Rule 144A Facility fssuance hereunder of Rule 144A
GDRs to, or for the account of, such QIB. Issuamiceuch Rule 144A GDRs shall be
subject to the terms and conditions of this Agresnaad the Conditions including with
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5.4

5.5

5.6

respect to the deposit of Rule 144A Shares andigtigance of Rule 144A GDRs,
delivery of the duly executed and completed writtentificate and agreement required
under Clause 3.3.2(b)(a)(y), by or on behalf afheperson who will be the beneficial
owner of such Rule 144A GDRs, representing thah querson is a QIB and agreeing
that it will comply with the restrictions on traesfset forth herein and in the Conditions
and to payment of the fees, charges and taxesdawvierein.

The Depositary shall notify DTC, Euroclear and @é&@am of each transfer pursuant to
Clause 5.2 or Clause 5.3 and of the number of B4d&\ Shares represented by the Rule
144A Master GDR and the number of Regulation S &heepresented by the Regulation
S Master GDR after each such transfer in accordaittethe procedures agreed upon
between the Depositary and DTC, Euroclear and Stiesm.

Prior to the issue and/or transfer of any certiic@presenting GDRs, the Depositary or
the Custodian may require from the Holder, the gy of certificate, the beneficial
owner of the GDRs, the depositor of Shares or tlesgmter of written instructions to
adjust the Depositary’s records (i) payment of a swfficient to reimburse it for any
stock transfer or other tax (including transfer)tax other governmental charge and any
stock transfer or registration fee with respectdtee (including any such tax or charge
and fee with respect to Shares being depositeditbdrawn) and payment of the fees
and charges of the Depositary to this Agreemeiteyidence reasonably satisfactory to
the Depositary of compliance with (a) any laws overnmental regulations relating to
certificates or GDRs or to the withdrawal of DepediProperty and (b) such reasonable
procedures as the Depositary and the Company meaplies consistent with the
provisions of this Agreement; (iii) production afopf satisfactory to it as to the identity
and genuineness of any signature appearing oncamy €tertification or other document
delivered to the Depositary in connection with thigreement, including but not limited
to, in the case of certificates, a signature guamm accordance with industry practice;
and (iv) proof of compliance with (a) any appliaabhotice, consent or other
requirements relating to the acquisition of se@msitof companies organised in
Kazakhstan, and (b) the applicable provisions ef @mmpany’s charter in effect from
time to time and resolutions and regulations ofGoenpany’s board of directors adopted
pursuant to such charter.

The registration of transfer of certificates repréggng GDRs in particular instances may
be refused during any period when the transfer d@bkhe Depositary, the Company or
the Share Registrar are closed, or if any sucloraisi deemed necessary or advisable by
the Company or the Depositary, in good faith, at taime or from time to time because
of any requirement of law, any government or gowental body or commission or any
securities exchange on which the GDRs or Sharefisted, or under any provision of
this Agreement or provisions of, or governing, Beposited Property, or any meeting of
shareholders of the Company or for any other reason

6. VOTING OF SHARES

6.1

Holders will have voting rights with respect to tBeposited Shares, subject to and in
accordance with any applicable Kazakhstan law. Thenpany agrees to notify the
Depositary of any resolution to be proposed at ae@d Meeting of the Company and
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6.2

6.3

6.4

6.5

the Depositary will vote or cause to be voted tlepdsited Shares in the manner set out
in this Clause 6.

The Company agrees with the Depositary that it priimptly provide to the Depositary
notices of meetings of the shareholders of the Goymand the agenda therefore and
request the Depositary in writing to prepare, ingdtation with the Company, written
requests containing voting instructions by whickhe&lolder may give instructions to
the Depositary to vote for or against each andrasglution specified in the agenda for
the meeting, which the Depositary shall send topargon who is a Holder on the record
date established by the Depositary for that purgedech shall be the same as the
corresponding record date set by the Company aeasas practicable thereto) as soon
as practicable after receipt of the same by theoBiggry in accordance with Condition
23. The Company also agrees to provide to the Dkppsappropriate proxy forms to
enable the Depositary to appoint a representatiaténd the relevant meeting and vote
on behalf of the Depositary.

In order for each voting instruction to be valitietvoting instructions form must be
completed and duly signed by the respective Holderin the case of instructions
received from the clearing systems should be redeby authenticated SWIFT message)
in accordance with the written request containiogng instructions and returned to the
Depositary by such record date as the Depositagyspecify.

The Depositary will exercise or cause to be execcibie voting rights in respect of the
Deposited Shares so that a portion of the Deposhteares will be voted for and a
portion of the Deposited Shares will be voted agfaamy resolution specified in the
agenda for the relevant meeting in accordance with voting instructions it has
received.

If the Depositary is advised in the opinion refdrte in Clause 6.7 below that it is not
permitted by Kazakhstan law to exercise the votigbts in respect of the Deposited
Shares differently (so that a portion of the DetmubiShares may be voted for a
resolution and a portion of the Deposited Shareg Ineavoted against a resolution) the
Depositary shall, if the opinion referred to in a 6.7 below confirms it to be

permissible under Kazakhstan law, calculate from toting instructions that it has

received from all Holders (x) the aggregate numiifevotes in favour of a particular

resolution and (y) the aggregate number of votgmepd to such resolution and cast or
cause to be cast in favour of or opposed to susblugon the number of votes

representing the net positive difference betweerh saggregate number of votes in
favour of such resolution and such aggregate nunadfewotes opposed to such

resolution.

The Depositary will only endeavour to vote or catsde voted the votes attaching to
Shares in respect of which voting instructions h&e=n received. If no voting
instructions are received by the Depositary (eithecause no voting instructions are
returned to the Depositary or because the votistyuntions are incomplete, illegible or
unclear) from a Holder with respect to any or &lthee Deposited Shares represented by
such Holder's GDRs on or before the record dateifspe by the Depositary, the
Depositary shall not exercise voting rights in tielato such Deposited Shares and such
voting rights shall lapse.
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6.6

6.7

6.8

6.9

If the Depositary is advised in the opinion refdrte in Clause 6.7 below that it is not
permissible under Kazakhstan law or the Depositatgrmines that it is not reasonably
practicable to vote or cause to be voted such DiggbsShares in accordance with
Clauses 6.3 or 6.4, the Depositary shall not voteanse to be voted such Deposited
Shares.

Where the Depositary is to vote in respect of eagth any resolution in the manner
described in Clauses 6.3 or 6.4 above the Depypsitaall notify the Chairman of the

Company and designate a representative to atteridrseeting or otherwise cause to be
voted the Deposited Shares in the manner requiyethib Clause 6. The Depositary
shall not be required to take any action requirgdhis Clause 6 unless it shall have
received an opinion from the Company's legal cduseh counsel being reasonably
acceptable to the Depositary) at the expense ofCmpany to the effect that such
voting arrangement is valid and binding on Holdarsler Kazakhstan law and the
statutes of the Company and that the Depositarpeisnitted to exercise votes in

accordance with the provisions of this Clause 6that in doing so the Depositary will

not be deemed to be exercising voting discretion.

The Depositary is entitled to amend Condition 1& #ris Clause 6 from time to time by
written notice to the Company and the GDR Holdersd(subject to the approval of (i)
the Company, such approval not be unreasonablyheldhor delayed, and (ii) the
relevant authority in Kazakhstan, if required) whthre Depositary considers it necessary
to do so in order to comply with applicable Kazakhslaw. By continuing to hold the
GDRs, all Holders shall be deemed to have agreéuetprovisions of Condition 12 and
this Clause 6 as such terms may be amended froentéirtime in order to comply with
applicable Kazakhstan law.

The Depositary shall not, and the Depositary stradiure the Custodian and its nominee
do not, vote or attempt to exercise the right teewbat attaches to the Deposited Shares
other than in accordance with instructions givende@emed given, in accordance with
Condition 12 and this Clause 6.

7. CONDITIONS

7.1

The Depositary shall comply with, and perform thigations imposed upon it by, and

the Company will perform the obligations expresgetie imposed on it by, the Master
GDRs and the Conditions (in particular, but withpugjudice to the generality of this

Clause, Conditions 4, 5, 6, 7, 8, 9 and 10) angtbeisions contained in the Conditions
shall have full effect in the like manner as if th@me had been incorporated in full
herein except that in the case of conflict or irgistency the terms set out herein shall
prevail over the Conditions.

The Depositary will, at the Company's expense, dpmyith written instructions of the
Company not to accept for deposit hereunder anyeShdentified in such instructions at
such times and under such circumstances as mapdwu#fisd in such instructions in
order to facilitate the Company's compliance wité securities laws in any jurisdiction.
The Depositary shall have no liability for any aos taken in accordance with such
instructions.
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7.2

Notwithstanding any other provision of this Agreernt the contrary, each Holder and
beneficial owner agrees to comply with requestsnfrthe Depositary pursuant to
Kazakhstan law and any stock exchange on whicltsttaes or GDRs are, or may be,
registered, traded or listed, or the Company’stehato provide informationnter alia,
regarding (i) name, state registration detailsl(iding, with respect to legal entities only,
country of registration, registration number, date registration or formation and
registered and(or) principal business address) (amith respect to individuals only)
citizenship; (ii) the capacity in which such Holdar beneficial owner holds or owns
GDRs (and Shares, as the case may be) and (iiijdénatity of any other person
interested in such GDRs, the nature of such interss various related matters, whether
or not they are Holders and/or beneficial ownerthatime of such request.

8. UNDERTAKINGS OF THE COMPANY

8.1

8.2

8.3

8.4

So long as the Deposited Shares are represen@@®Bg, the Company will:

use its best endeavours to maintain, so long asG&y is outstanding, a listing for the
GDRs on the official list maintained by the FinaidConduct Authority (theOfficial
List") and admission to trading on the London StockHaxge. For that purpose the
Company will pay all fees and sign and deliveualdiertakings required by the Financial
Conduct Authority or the London Stock Exchangeadnreection therewith. In the event
that the listing on the Official List and admissiom trading on the London Stock
Exchange is not maintained, the Company will uge bést endeavours with the
reasonable assistance of the Depositary (provitidhdeaCompany's expense) to obtain
and maintain a listing of the GDRs on any otheenmationally recognised stock
exchange in Europe, provided that this Clause Ball €ease to apply entirely upon
delivery by the Company of a notice to the Depogitand the Holders informing that the
shareholders of the Company have passed a resototicancel the listing of the GDRs
on the Official List;

use its reasonable endeavours to procure the dppih of a successor depositary as
soon as reasonably possible following the givingaafotice of the termination of the
appointment of the Depositary or the receipt of aiice of resignation from the
Depositary, such appointment to take effect from date of termination specified in
such notice;

inform the Depositary if any Shares issued by itiocwhmay be deposited under
Condition 1 do not, by reason of the date of issuetherwise, ranlari passu in all
respects with the other Deposited Shares and otdta number of the Company's
issued and outstanding Shares upon request forisiacmation by the Depositary to the
Company and provide forthwith upon request suchitiadal information, facilities and
assistance as may reasonably be requested by gusilzey to enable it to discharge the
trusts, powers, rights and duties vested in itunaeder or under the Conditions;

unless prohibited by applicable law or regulatigive its consent to, and, if requested,
use all reasonable endeavours to facilitate, astyillition, sale or subscription (which,
without limitation, shall not include any regisicat of such distribution, sale or
subscription under the Securities Act) by the Dépog or the Holders pursuant to
Conditions 4, 5, 6, 7 or 10 (including the obtagiaf legal opinions from counsel
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8.5

8.6

8.7

8.8

reasonably satisfactory to the Depositary and tbmgany concerning such matters as
the Depositary may reasonably specify) and suli@dhe penultimate paragraph of
Condition 7;

to the extent reasonably practicable take sucloraets may be required in obtaining or
filing any authorisation, consent, registration;rpie or report under Condition 11.2 and
Clause 9.4;

send to the Depositary (so long as any GDR is autihg) six copies in the English
language (and shall make available to the Depgsi@ustodian and any Agent as many
further copies as they may reasonably requirettsfgaequests from Holders) of:

0] in respect of the financial year ending on 31 Ddwem?2006 and in respect of
each financial year thereafter the consolidate@rzs sheet as at the end of
such financial year and the consolidated staten@ntecome for such financial
year in respect of the Company, prepared in corifgrmith International
Financial Reporting Standards and reported uponingependent public
accountants selected by the Company, as soon eicplde after the end of
such year; and

(ii) if the Company publishes semi-annual financial esteents for holders of
Shares, such semi-annual financial statements efGbmpany, as soon as
practicable, after the same are published;

(i) if the Company publishes quarterly financial staam for holders of Shares,
such quarterly financial statements, as soon astipahle, after the same are
published.

transmit to the Depositary and the Custodian suamber of copies of any notices
referred to in Condition 25 and other material @hicontains information having a
material bearing on the interests of Holders) fhad to holders of the Shares or other
Deposited Property or such number of English tedisis of the originals if the
originals were prepared in a language other thagliéln as the Depositary may
reasonably request and in particular, without mhegito the generality of the foregoing,
notify the Depositary as soon as practicable atier fixing of any record date for
determining the right to receive dividends or digttions;

for so long as any of the GDRs or the Shares remaiatanding and are "restricted
securities" within the meaning of Rule 144(a)(3Yenthe Securities Act, if at any time
the Company is neither subject to and in compliamitk the reporting requirements of
Section 13 or 15(d) of the Exchange Act, nor exefrgogh such reporting requirements
by complying with the information furnishing reqgaiments of Rule 12g3-2(b)
thereunder, it will supply to the Depositary sunformation in the English language and
in such quantities as the Depositary may from timéime reasonably request, as is
required to be delivered to any Holder or beneffioi@ner of GDRs or to any holder of
Shares or prospective purchaser designated byHolcter, beneficial owner or holder
pursuant to a Deed Poll executed by the Comparfavaur of such persons and the
information delivery requirements of Rule 144A(d)(#hder the Securities Act to permit
compliance with Rule 144A thereunder in connectigin resales of GDRs or Shares or
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8.9

interests therein in reliance on Rule 144A under $lecurities Act and otherwise will
comply with the requirements of Rule 144A(d)(4) enthe Securities Act; and

in the event of any issue of additional Sharesfastier securities (including rights to
subscribe or purchase Shares or securities cobkedr exchangeable for Shares) as a
distribution with respect to the Deposited Sharestioer Deposited Property represented
by GDRs or a further issue of Shares to be repteddny GDRs, or further issues to
Holders for cash of such additional Shares or silclr securities, the Company shall, at
the cost of the Company, obtain and furnish to Diepositary a written opinion from
United States counsel, which counsel shall be redddy satisfactory to the Depositary
and the Company, stating whether or not the cirtantgs of such issue are such as to
make it necessary for a registration statement rutide Securities Act to be in effect
prior to making such distribution or other issuai&@ble to investors or to the owners of
GDRs (as the case may be) and, if in the opiniasuoh counsel a registration statement
is required, stating that there is a registratitadesnent in effect which will cover the
issuance of such additional Shares or other sexsurit

9. WITHHOLDING TAXES AND APPLICABLE LAWS

9.1

9.2

9.3

9.4

In performing its obligations hereunder, the Defaogi shall comply, and shall use its
reasonable endeavours to procure that the Custadidreach Agent shall comply, with
all applicable laws and regulations of the Unitadt&s, Kazakhstan and the United
Kingdom binding on each of them respectively.

Notwithstanding any other provision of this Agreemebefore making any payment of
dividends or other distributions or payments inpext of any Deposited Property, the
Company shall make such deductions (if any) whimhthe laws of Kazakhstan, the
Company is required to make in respect of any irgocapital gains or other taxes or
levies and the Company may also deduct the amduartyotax or governmental charges
payable by the Company or for which the Companyhinize made liable in respect of
such distribution or other payment or any docunsiged in connection therewith. In
making such deductions, the Company shall havebtigation to any person to apply
any provision under any treaty or other arrangerbetween Kazakhstan and the country
within which such person is resident. The Depogitdll, as soon as practicable, notify
DTC, Clearstream and Euroclear of any record datified to it by the Company
pursuant to Clause 8.7.

The Company will, as soon as practicable after nki payment to the Depositary,
furnish to the Depositary such evidence of dedactmd payment of tax from the
amount of the payment as may reasonably be regliegtithe Depositary.

If any governmental or administrative authorisatioonsent, registration or permit or
any report to any governmental or administrativeéhaxity is required under any
applicable law in Kazakhstan in order for the Défaog to receive from the Company
Shares or other securities to be deposited un@eCtnditions, or in order for Shares,
other securities or other property to be distriduteder Condition 4, 5, 6 or 10 or to be
subscribed under Condition 7, or to offer any mghit sell any securities represented by
such rights relevant to any Deposited Shares, thengany will apply for such
authorisation, consent, registration or permitiler $uch report on behalf of the Holders
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within the time required under such law, subjecCtause 8.5. The Depositary shall not
be obliged to distribute GDRs representing suchrédhather securities or other property
to be deposited under the Conditions or make afgr af any such rights or sell any
securities corresponding to any such rights witkpeet to which (as notified to the
Depositary by the Company) such authorisation, @angegistration or permit or such
report has not been obtained or filed, as the o@se be, and shall have no duties to
obtain any such authorisation, consent or permiip éile any such report.

10. LIABILITY

10.1

10.2

10.3

10.4

In acting, hereunder the Depositary shall have dhlgse duties, obligations and

responsibilities expressly specified in this Agreamand the Conditions and, other than
holding the Deposited Property for the benefit afldérs as bare trustee, does not
assume any relationship of trust for or with thddees or owners of GDRs or any other
person.

Neither the Depositary, the Custodian, the Company,Agent, nor any of their agents,
officers, directors or employees shall incur ampility to any other of them or to any
Holder or owner of a GDR or any other person withigterest in any GDRs if, by
reason of any provision of any present or futurve da regulation of Kazakhstan or any
other country or of any relevant governmental adtyo or by reason of the
interpretation or application of any such preserfuture law or regulation or any change
therein, or by reason of any other circumstanceer their control, or in the case of
the Depositary, the Custodian, any Agent, or anthefr agents, officers, directors or
employees, by reason of any provision, presentitorrd, of the constitutive documents
of the Company, any of them shall be preventedaydel or forbidden from doing or
performing any act or thing which the terms of thgreement or the Conditions provide
shall or may be done or performed; nor shall anyheim incur any liability to any
Holder or owner of GDRs or any other person withrderest in any GDRs by reason of
any exercise of, or failure to exercise, any votiights attached to the Deposited Shares
or any of them or any other discretion or powervgted for in this Agreement. Any
such party may rely on, and shall be protecteatiim@ upon, any written notice, request,
direction or other document believed by it to baudee and to have been duly signed or
presented (including a translation which is madeabyranslator believed by it to be
competent or which appears to be authentic).

Neither the Depositary, the Custodian or any Agdrall be liable (except for its own
wilful default, gross negligence or bad faith oattlof its agents, officers, directors or
employees) to the Company or any Holder or owneGDRs or any other person by
reason of having accepted as valid or not havijgcted any certificate for Shares or
GDRs or any signature on any transfer or instractpurporting to be such and
subsequently found to be forged or not authenticfoo its failure to perform any

obligations under this Deposit Agreement or the ditions.

The Depositary and its agents may engage or beegtésl in any financial or other
business transactions with the Company or any ofitbsidiaries or affiliates, or in
relation to the Deposited Property (including, with prejudice to the generality of the
foregoing, the conversion of any part of the DefgosiProperty from one currency to
another), may at any time hold or be intereste@Rs for its own account, and shall be
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10.5

10.6

10.7

10.8

10.9

entitled to charge and be paid all usual fees, cesions and other charges for business
transacted and acts done by it as a bank, and tlo¢ icapacity of Depositary, in relation
to matters arising under this Agreement (includinghout prejudice to the generality of
the foregoing, charges on the conversion of anygfahe Deposited Property from one
currency to another and on any sales of properitjowt accounting to Holders or any
other person for any profit arising therefrom.

The Depositary shall endeavour to effect any sadh as is referred to or contemplated
in Condition 5, 6, 7, 10, 13 or 20 or any such @sion as is referred to in Condition 8
in accordance with the Depositary's normal prasti@ed procedures but shall have no
liability (in the absence of its own wilful defauiross negligence or bad faith or that of
its agents, officers, directors or employees) wihpect to the terms of such sale or
conversion or if such sale or conversion shallbeteasonably practicable.

The Depositary shall not be required or obligedrionitor, supervise or enforce the
observance and performance by the Company of itgadlons under or in connection
with this Agreement or the Conditions.

The Depositary shall have no responsibility whatsod¢o the Company, any Holders, or
any owner of GDRs or any other person as regargsdaficiency which might arise
because the Depositary is subject to any tax ipewsof the Deposited Property or any
part thereof or any income therefrom or any prosekdreof.

In connection with any proposed modification, wajvauthorisation or determination
permitted by the terms of this Agreement, the D#ansshall not, except as otherwise
expressly provided in Condition 22, be obliged &wédnregard to the consequence thereof
for the Holders or the owners of GDRs or any off@son.

Notwithstanding anything else contained in this égnent or the Conditions, the
Depositary may refrain from doing anything whichulcb or might, in its opinion, be
contrary to any law of any jurisdiction or any ditige or regulation of any agency or
state or which would or might otherwise renderable to any person and the Depositary
may do anything which is, in its opinion, necessarycomply with any such law,
directive or regulation.

10.10 The Depositary may, in relation to this Agreememdl ghe Conditions, act or take no

action on the advice or opinion of, or any ceréfe or information obtained from, any
lawyer, valuer, accountant, banker, broker, sdegritompany or other expert whether
obtained by the Company, the Depositary or otherwisd shall not be responsible or
liable for any loss or liability occasioned by swilag or refraining from acting or relying
on information from persons presenting Shares &podit or GDRs for surrender or
requesting transfers thereof.

10.11 Any such advice, opinion, certificate or informati¢as is referred to in Clause 10.10)

may be sent or obtained by letter, telex, facsitndasmission, telegram or cable and the
Depositary shall not be liable for acting on anyie€, opinion, certificate or information
purported to be conveyed by any such letter, telefacsimile transmission although
(without the Depositary's knowledge) the samelstmitain some error or shall not be
authentic.

25



10.12 The Depositary may call for and shall be at libéotyaccept as sufficient evidence of any
fact or matter or the expediency of any transactiothing, a certificate, letter or other
communication, whether oral or written, signed threowise communicated on behalf of
the Company by a director of the Company or byrageduly authorised by a director
of the Company or such other certificate from pessspecified in Clause 10.10 above
which the Depositary considers appropriate andgositary shall not be bound in any
such case to call for further evidence or be resipé for any loss or liability that may
be occasioned by the Depositary acting on sucificate.

10.13 The Depositary shall have no obligation under tlepdit Agreement except to perform
its obligations as are specifically set out thesgithout wilful default, gross negligence
or bad faith.

10.14 Subject as provided in this Deposit Agreement,Dbpositary may delegate by power of
attorney or otherwise to any person or personductuating body of persons, whether
being a joint Depositary of this Agreement or rautgd not being a person to whom the
Company reasonably objects in writing, all or arfytlee powers, authorities and
discretions vested in the Depositary by this Agreetnand such delegation may be made
upon such terms and subject to such conditionsyding power to sub-delegate, and
subject to such regulations as the Depositary malge interests of the Holders think fit.
Subject as aforesaid, any delegation by the Deggsghall be on the basis that the
Depositary is acting on behalf of the Holders ahd Company in making such
delegation and the Company shall not in any cir¢cantes and the Depositary shall not
(provided that it shall have exercised reasonadnie m the selection of such delegate) be
bound to supervise, or be in any way responsiblteafty loss, liability, cost, claim,
action, demand or expense incurred by reason ofvdsgonduct or default on the part
of, any such delegate or sub-delegate. HoweverD#positary shall, if practicable, and
if so requested by the Company, pursue (at the Gogp expense and subject to receipt
by the Depositary of such indemnity and security ¢osts as the Depositary may
reasonably require) any legal action it may havairesj such delegate or sub-delegate,
arising out of any such loss caused by reason pfsanh misconduct or default. The
Depositary shall, within a reasonable time of amghs delegation or any renewal,
extension or termination thereof, give notice tbér® the Company. Any delegation
under this Clause which includes the power to selbghte shall provide that the
delegate shall, within a specified time of any dgebegation or amendment, extension or
termination thereof, give notice thereof to the @amy and the Depositary.

10.15 The Depositary may, in the performance of its dilmns hereunder, instead of acting
personally, employ and pay an agent, whether aitwlior other person, to transact or
concur in transacting any business and do or canadwing all acts required to be done
by such party, including the receipt and paymenhohey.

10.16 The Depositary shall be at liberty to hold or tpadst this Agreement and any deed or
document relating thereto in any part of the wonih any banking company or
companies (including itself) whose business incdudadertaking the safe custody of
deeds or documents or with any lawyer or firm ofyars of good repute, and the
Depositary shall not (in the case of deposit wiielf, in the absence of its own gross
negligence, wilful default or bad faith or that @§ agents, directors, officers or

26



employees) be responsible for any losses, liabiityexpenses incurred in connection
with any such deposit.

10.17 Notwithstanding anything to the contrary contaiirethis Agreement or the Conditions,
the Depositary shall not be liable in respect of lmss or damage which arises out of or
in connection with its performance or non-perforocewf or the exercise or attempted
exercise of, or the failure to exercise any of, pswvers or discretions under this
Agreement, except to the extent that such lossaoragie arises from the wilful default,
gross negligence or bad faith of the Depositarthat of its agents, officers, directors or
employees.

10.18 No provision of this Agreement or the Conditionalshequire the Depositary to expend
or risk its own funds or otherwise incur any finghdiability in the performance of any
of its duties or in the exercise of any of its tigin powers, if it shall have reasonable
grounds for believing that repayment of such fuadsdequate indemnity and security
against such risk of liability is not assured to it

10.19 For the avoidance of doubt, the Depositary shallubder no obligation to check,
monitor or enforce compliance with any ownershigtnietions in respect of GDRs or
Shares under any applicable Kazakhstan law asatine snay be amended from time to
time. Notwithstanding the generality of ConditiBn the Depositary shall refuse to
register any transfer of GDRs or any deposit ofr&hagainst issuance of GDRs if
notified by the Company, or the Depositary becoaweare of the fact, that such transfer
or issuance would result in a violation of such.law

10.20 No disclaimer of liability under the Securities Astintended by any provision of this
Agreement.

10.21 Neither the Depositary nor the Company shall uradgrcircumstances have any liability
arising from this Agreement or from any obligationkich relate to this Agreement
(including, but not limited to, obligations in tpriwhether as a matter of contract, tort,
gross negligence or otherwise, for any indirecgcggd, punitive or consequential loss or
damage, loss of profit, reputation or goodwill,tiading loss incurred by any person or
entity, whether or not foreseeable and regardlésheotype of action in which such a
claim may be brought.

10.22 Nothing in this Agreement shall exclude any liapifior loss or damage caused by fraud
on the part of the Depositary or the Company, ord®ath or personal injury arising
from any failure on the part of the Depositarylog Company to take reasonable care or
exercise reasonable skill.

10.23 For the purposes of Clause 10.21:

“consequential loss or damage” means loss or damigeind or extent which was not
reasonably foreseeable at the time this Agreemesms wentered into as a serious
possibility in the event of the breach of obligatia question.

“special loss or damage” means loss or damagekificaor extent which arises from
circumstances special to the person sufferingdge &nd not from the ordinary course of
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things, whether or not those circumstances werewknto the Depositary or the
Company (as applicable) either at the time thise&grent was entered into or later.

11. DEPOSITARY'S FEES, COSTS, EXPENSES AND INDEMNITIES

11.1 The Depositary shall be entitled to charge theofwilhg remuneration and to receive the
following remuneration and reimbursement (such meenation and reimbursement being
payable on demand) in respect of its services umieAgreement:

11.1.1 from the Holders:

(@)

(b)

(©)

(d)

(e)

(f)

@

for the issue of GDRs (other than upon the issuB@Rs pursuant to the
Offering) or the cancellation of GDRs upon the witiwal of Deposited
Property: U.S.$5.00 or less per 100 GDRs (or portieereof) issued or
cancelled;

for issuing GDR certificates in definitive registdrform in replacement
for mutilated, defaced, lost, stolen or destroyddRCcertificates: a sum
per GDR certificate which is determined by the Dsfaoy to be a
reasonable charge to reflect the work, costs apdreses involved;

for issuing GDR certificates in definitive registdr form (other than
pursuant to (b) above): the greater of U.S.$1.50312R certificate (plus
printing costs) or such other sum per GDR certifiaahich is determined
by the Depositary to be a reasonable charge tectethe work plus costs
(including, but not limited to, printing costs) aedpenses involved;

for receiving and paying any cash dividend or ottash distribution on or
in respect of the Deposited Shares: a fee of U.@2%60r less per GDR for
each such dividend or distribution;

in respect of any issue of rights or distributidnStares (whether or not
evidenced by GDRSs) or other securities or othep@ny (other than cash)
upon exercise of any rights, any free distributistock dividend or other
distribution: U.S.$5.00 or less per 100 outstandBDRs (or portion
thereof) for each such issue of rights, dividendistribution;

for transferring interests from and between theuRdmpn S Master GDR
and the Rule 144A Master GDR: a fee of U.S.$0.08ss per GDR; and

for the operation and maintenance costs assocaidtedhe administration
of the GDRs: an annual fee of U.S.$0.02 per GD&l{sfee to be
assessed against Holders of record as at the datites set by the
Depositary as it sees fit and collected at the ghieretion of the
Depositary by billing such Holders for such feebgrdeducting such fee
from one or more cash dividends or other cashibligtons.

Any other charges and expenses of the Depositaigruhe Agreement will be
paid by the Company upon agreement between the ddapo and the
Company. All fees and charges so payable may, yatiare and from time to
time, be changed by agreement between the Deposital the Company but,
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11.2

11.3

114

12.

12.1

in the case of fees and charges payable by Holdetbeneficial owners, only
in the manner contemplated by Condition 22. The d3@gary will provide,
without charge, a copy of its latest fee schedalartyone upon request. The
charges and expenses of the Custodian are for dle account of the
Depositary; and

11.1.2 from the Company, such sums and amounts as maydmfied in a letter
between the Company and the Depositary of evenhaaisvith.

All fees, taxes, duties, charges, costs and expemnb&h are payable by the Company
shall be paid by the Company to the Depositary ugemand therefor subject to all
necessary Kazakhstan exchange control and otheertmand approvals having been
obtained (which the Company undertakes to usesis éndeavours to obtain).

The Company shall be liable for and shall indemtiiy Depositary, the Custodian and
their respective officers, directors, employees agents, and hold them each harmless
from and against, and shall reimburse them eachafor and all losses, costs, damages,
judgements, claims, actions, proceedings, expeamsether liabilities (including but not
limited to attorneys' fees and expenses and, ih ease, irrecoverable value added tax
and any similar tax charged or otherwise imposedespect thereof) (collectively
referred to herein asLosses") arising from or incurred in connection with its
appointment or the exercise of its powers and pmdoce of its duties under this
Agreement, the Conditions or the Deed Poll except duch Losses caused by or
resulting from any wilful default, gross negligence bad faith of the Depositary, the
Custodian or any of their respective officers, dives, employees and agents. The
Depositary shall hold the benefit of this Clause31dn trust for itself, the Custodian and
for its and the Custodian's respective officerseaors, employees and agents. Whether
or not to seek to enforce this Clause 11.3 on lheliany such person shall be entirely at
the discretion of the Depositary.

The Depositary shall be liable for and shall inddynthe Company and its officers,
directors, employees and agents and hold them leachless from any Losses arising
from or incurred in connection with or otherwisdated to this Agreement or the
Conditions but only to the extent that such Lossescaused by or result from any wilful
default, gross negligence or bad faith of the Ditang the Custodian or their respective
officers, directors, employees and agents. The gaomw shall hold the benefit of this
Clause 11.4 on trust for itself, its officers, di@s, employees and agents. Whether or
not to seek to enforce this Clause 11.4 on beliadhy such person shall be entirely at
the discretion of the Company.

RESIGNATION AND TERMINATION OF APPOINTMENT OF THE
DEPOSITARY

The Company may terminate the appointment of thgoBigary under this Agreement by
giving at least 120 days' prior notice in writirgthe Depositary and the Custodian, and
the Depositary may resign as Depositary by givindeast 120 days' prior notice in
writing to the Company and the Custodian. Withth days after the giving of either
such notice, notice thereof shall be duly giventhg Depositary to the Holders, in
accordance with Condition 23 and, if the GDRs arthat time admitted to the Official
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List of the Financial Conduct Authority and adnitte trading on the London Stock
Exchange, to the Financial Conduct Authority arelltbndon Stock Exchange.

The termination of the appointment or resignatibthe Depositary shall take effect on
the date specified in such notice; PROVIDED THAT wsach termination of
appointment or resignation shall take effect uhid appointment by the Company of a
successor depositary under this Agreement andctteptance of such appointment to act
in accordance with the terms hereof and of the @Giomd, by the successor depositary.
Save as aforesaid, the Company undertakes tosuseasonable endeavours to procure
the appointment of a successor depositary withceffiem the date of termination or
resignation specified in such notice as soon asoremly possible following notice of
such termination or resignation. Upon any such mpp@nt and acceptance, notice
thereof shall be duly given by the Depositary te tHolders in accordance with
Condition 23 and, if the GDRs are at that time dthdito the Official List of the
Financial Conduct Authority and admitted to tradomgthe London Stock Exchange, to
the Financial Conduct Authority and the London 8tBxchange.

In accordance with Condition 20, upon the termoratf the appointment or resignation
of the Depositary and against payment of all fegs expenses due to the Depositary
from the Company under this Agreement, the Depgs#hall deliver to its successor as
depositary sufficient information and records talde such successor efficiently to
perform its obligations under this Agreement anallsiteliver and pay to such successor
depositary all property and cash held by it untés Agreement. Upon the date when
such termination of appointment or resignation sakdfect, the Custodian shall be
deemed to be the Custodian hereunder for such ssmcdepositary and shall hold the
Deposited Property for such successor depositadytha Depositary shall thereafter
have no obligation hereunder or under the Condit{@ther than liabilities accrued prior
to the date of termination of appointment or reatgm or any liabilities stipulated in
relevant laws or regulations).

TERMINATION OF DEPOSIT AGREEMENT

Either the Company or the Depositary but, in theecaf the Depositary, only if the
Company has failed to appoint a replacement Degrgsitithin 120 days of the date on
which the Depositary has given notice pursuantaadition 20 that it wishes to resign,
may terminate the Deposit Agreement by giving 3gstprior notice to the other and to
the Custodian. Within 10 days after the givingoth notice, notice of such termination
shall be duly given by the Depositary to Holdersatlf GDRs then outstanding in
accordance with Condition 23.

During the period beginning on the date of thergivdf such notice by the Depositary to
the Holders and ending on the date on which suchitation takes effect, each Holder
shall be entitled to obtain delivery of the DepediProperty relative to each GDR held
by it, subject to the provisions of Condition 1ridaupon compliance with Condition 1,
payment by the Holder of the charge specified imdtion 16.1(i) and Clause 11.1.1(a)
for such delivery and surrender, and payment byHbieler of any sums payable by the
Depositary and/or any other expenses incurred ByDbpositary (together with all

amounts which the Depositary is obliged to payh® Custodian) in connection with

such delivery and surrender, and otherwise in aegare with this Agreement.
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If any GDRs remain outstanding after the date afieation, the Depositary shall as
soon as reasonably practicable sell the Depositegelty then held by it under this
Agreement and shall not register transfers, slwlpass on dividends or distributions or
take any other action, except that it will deliike net proceeds of any such sale,
together with any other cash then held by it unldisr Agreementpro rata to Holders of
GDRs which have not previously been so surrendeyecference to that proportion of
the Deposited Property which is represented byaih&s of which they are the Holders.
After making such sale, the Depositary shall beldisged from all obligations under
this Agreement and the Conditions, except its aliig to account to Holders for such
net proceeds of sale and other cash comprisinBéipesited Property without interest.

For the avoidance of doubt, any obligations of @lwenpany herein to make payments to
the Depositary and indemnify it and any obligatafinthe Depositary to indemnify the

Company shall in respect of any event occurringpt@etermination survive any such

termination.

The Company agrees not to appoint any other depgsit respect of GDRs issued or to
be issued under the depositary facility establighaduant to this Agreement so long as
Deutsche Bank Trust Company Americas is actingegsoBitary hereunder.

AMENDMENT OF DEPOSIT AGREEMENT AND CONDITIONS

All and any of the provisions of this Agreement dinel Conditions (other than Condition
21) may at any time and from time to time be amdrimewritten agreement between the
Company and the Depositary in any respect whicly thrmy deem necessary or
desirable. Any such amendment shall be made dutgjegnd in accordance with the
provisions of Condition 22.

NOTICES

Any notice or demand to the Company or the Depagsita any approval or certificate
required to be given, made or served for any p@wpasder this Agreement shall be in
the English language and shall be given, madereeddy sending the same by prepaid
post (first class if domestic, first class airmiiloverseas) or air courier or by telex,
facsimile transmission or by delivering it by haasifollows:

The Company: JOINT STOCK COMPANY "KAZMUNAIGAS"
EXPLORATION PRODUCTION"
17 Kabanbai-Batyr avenue
010000, Astana

Kazakhstan

Attention: Corporate Finance Sector, Treasury
Department

Fax: 007 7172 977518

Telephone: 007 7172 977490, 007 7172 977614
e-mail: corpfin@kmgep.kz

with a copy to: Deputy General Director Econondosl Finance,
JOINT STOCK COMPANY "KAZMUNAIGAS"
EXPLORATION PRODUCTION"
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Fax: 007 7172 977892

The Depositary: Deutsche Bank Trust Company Arasric
60 Wall Street
New York
NY 10005, U.S.A.
Attention: Depositary Receipts Group
Telephone: +1 (121) 250 9100
Fax: +1 (732) 544 6346

Email: adr@db.com

or to such other address as shall have been nbfifieaccordance with this Clause) to
the other party thereto and any notice or demantllsepost as aforesaid shall be given,
made or served three days (in the case of domesst) or seven days (in the case of
overseas post) after despatch and any notice cantksgent by telex as aforesaid shall be
effective when the sender receives the answerlrack the addressee at the end of the
telex and any notice or demand sent by facsimadesmission as aforesaid shall be
effective when the intended recipient has confirnbgdtelephone to the transmitter
thereof that the recipient has received such falksim complete and legible form. The
Depositary or the Company may, however, act upgnfacsimile transmission received
by it from the other or from any Holder, notwithstling that such facsimile shall not
subsequently be confirmed as aforesaid.

Any notice to be given to any Holder shall be giuethe manner specified in Condition
23, the provisions of which will apply to determimbether notices given to Holders or
received from Holders have been validly given aeread.

SEVERABILITY

If any one or more of the provisions containedhis tAgreement or the Conditions shall
be or become invalid, illegal or unenforceable my aespect, the validity, legality and
enforceability of the remaining provisions contareerein or therein shall in no way be
affected, prejudiced or otherwise disturbed thereby

COPIES OF THIS AGREEMENT

Certified or conformed copies of this Agreementlisha filed with the Depositary and
the Custodian and shall be available to Holdersifepection during normal business
hours on any business day at the specified ofi€éise Depositary and any Agent and at
the Main Office of the Custodian.

GOVERNING LAW

This Agreement and the GDRs are governed by anill lIshaconstrued in accordance

with English law, except that the certifications ihe Schedules hereto and any
provisions relating thereto shall be governed bg eonstrued in accordance with the
laws of the State of New York. The rights and gdifions attaching to the Deposited
Shares will be governed by Kazakhstan law. The @ has submitted in respect of
the Deed Poll to the jurisdiction of the Englistuds and the courts of the State of New
York and any United States Federal court sittinghie Borough of Manhattan, New
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York City and has appointed an agent for servicpro€ess in London and has agreed to
accept service of process by registered post atioal to any court proceedings in New
York.

The courts of England are to have jurisdictionetils any disputes (each BiSpute”)
which may arise out of or in connection with thigrAement and accordingly any legal
action or proceedings arising out of or in conr@ttivith this Agreement and the GDRs
("Proceedings™) may be brought in such courts. Without prejudizehe foregoing,
each party further irrevocably agrees that any €&¥dings may be brought in any New
York State or United States Federal Court sittinghe Borough of Manhattan, New
York City. Each of the parties hereto irrevocaldybmits to the non-exclusive
jurisdiction of such courts and waives any objattio Proceedings in such courts
whether on the ground of venue or on the grountittieaProceedings have been brought
in an inconvenient forum.

These submissions are made for the benefit of #oBitary and shall not limit the right
of the Depositary to take Proceedings in any otloert of competent jurisdiction nor
shall the taking of Proceedings in one or moreslidtions preclude the taking of
Proceedings in any other jurisdictions (whether coorently or not) to the extent
permitted by law.

ARBITRATION AND SUBMISSION

Notwithstanding any other provision of this Agreemehe parties to this Agreement
agree that the Depositary may elect, by notice riiing to the Company, that the
Dispute be resolved by arbitration and not litigati In such case, the dispute shall be
referred to arbitration under the Rules of the Llam&ourt of International Arbitration
(the '"Rules') and finally resolved by arbitration under thel€uwhich Rules are deemed
to be incorporated by reference into this claudedgment upon the award rendered by
the arbitrators may be entered in any court hajirigdiction thereof.

The parties to this Agreement agree that:

0] The number of arbitrators shall be three, appoittgdhe London Court of
International Arbitration in accordance with its|&sy

(ii) The place of the arbitration shall be London;
(iir) The language to be used in the arbitration proogsdshall be English; and
(iv) The decision and award of the arbitration shalioes.

If any Dispute raises issues which are substaytib# same as or connected with issues
raised in a Dispute which has already been refetoedarbitration (an Existing
Dispute"), or arises out of substantially the same fasta® the subject of an Existing
Dispute (in either case &&lated Dispute), the arbitrators appointed or to be appointed
in respect of any such Existing Dispute shall dsoappointed as the Arbitrators in
respect of any Related Dispute.

The arbitrators, upon the request of one of theigsato a Dispute or a party to this
Agreement which itself wishes to be joined in aeference to arbitration proceedings in
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19.9

relation to a Dispute, may join any party to anference to arbitration proceedings in
relation to that Dispute and may make a singleglfeward determining all Disputes

between them. Each of the parties to this Agreemereby consents to be joined to any
reference to arbitration proceedings in relatiomany dispute at the request of a party to
that Dispute.

Where, pursuant to the above provisions, the saimi&aiors have been appointed in
relation to two or more Disputes, the arbitratoraymwith the agreement of all the
parties concerned or upon the application of onthefparties, being a party to each of
the Disputes, order that the whole or part of tlatens at issue shall be heard together
upon such terms or conditions as the arbitratoirsk tfit. The arbitrators shall have
power to make such directions and any provisiomakrim or partial awards as they
consider just and desirable.

The parties hereby agree to waive any right of apfeeany court of law or other judicial
authority insofar as such waiver may be validly mad

In the event that the Depositary is made a partyr s otherwise required to participate
in any litigation, arbitration or proceeding (whethudicial or administrative) which
arises from or is related to or is based upon anyrfailure to act by the Company, or
which contains allegations to such effect, uporicedrom the Depositary, the Company
shall fully co-operate with the Depositary in coatien with such litigation, arbitration
or proceeding.

The Company irrevocably appoints Fieldfisher LLRhaoffices at Riverbank House, 2
Swan Lane, London EC4R 3TT as its agent in Engtarrdceive process which may be
served in any suit or Proceeding in England arisingof or relating to the Deposited
Shares, the GDRs, the Conditions or this Agreeraent agrees to receive service of
process by registered post in any suit or Procgedin New York arising out of or
relating to the Deposited Shares, the GDRs, thediions or this Agreement at its
registered office at 17 Kabanbay Batyr Avenue, Agt@10000, Kazakhstan. If for any
reason the Company does not have such an agenglart, it will promptly appoint a
substitute process agent and notify the HolderstiamdDepositary of such appointment.
Nothing herein shall affect the right to serve mscin any other manner permitted by
law. The Depositary irrevocably appoints the ManggdDirector for the time being of
Deutsche Trustee Company Limited, currently siadé Winchester House, 1 Great
Winchester Street, London EC2N 2DB as its agenEmgland to receive service of
process on any suit or Proceedings in England baseshy of the GDRs. If for any
reason the Depositary does not have such an agé&mgland, it will promptly appoint a
substitute process agent and notify the Holdersugh appointment. Nothing herein
shall affect the right to serve process in any oth@nner permitted by law.

Notwithstanding that the Conditions are expressedbé subject to the detailed

provisions of this Agreement, this Clause 19 sbaleffective as between the Depositary
and the Company only and shall not affect the apptin of Condition 28.4 as between
the Depositary and a Holder.
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THIRD PARTY RIGHTS

A person who is not a party to this Agreement lasght under the Contracts (Rights of
Third Parties) Act 1999 of the United Kingdom tdace any term of this Agreement
but this does not affect any right or remedy grdnt@der the Deed Poll or which
otherwise exists or is available apart from that Ac

COUNTERPARTS

This Agreement may be executed in any number ohteoparts each of which when
executed and delivered is an original, but alldbenterparts together constitute the same
documents.

This Agreement may be executed in both English Rudsian language versions,
provided that in the event of a conflict betweea English and Russian versions, the
English version shall prevail.

AS WITNESS the hands of the duly authorised representativésegarties hereto the day and
year first before written.
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SCHEDULE 1

Forms Of Certificate In Definitive Registered FormRepresenting Global Depositary
Receipts

On the front:

'THE RULE 144A GLOBAL DEPOSITARY RECEIPTS REPRESENJEBY THIS
CERTIFICATE AND THE COMMON SHARES OF JOINT STOCK G@PANY
"KAZMUNAIGAS" EXPLORATION PRODUCTION" REPRESENTED HEREBY ("THE
SHARES") HAVE NOT BEEN AND WILL NOT BE REGISTERED NDER THE UNITED
STATES SECURITIES ACT OF 1933, AS AMENDED (THE "SHRITIES ACT"), OR
WITH ANY SECURITIES REGULATORY AUTHORITY OF ANY STAE OR OTHER
JURISDICTION OF THE UNITED STATES. THE HOLDER HERE BY PURCHASING
THE GDRs, AGREES FOR THE BENEFIT OF JOINT STOCK CBMY
"KAZMUNAIGAS" EXPLORATION PRODUCTION" THAT THE GLOBAL DEPOSITARY
RECEIPTS AND THE SHARES CORRESPONDING HERETO MAY NBE OFFERED,
SOLD, PLEDGED OR OTHERWISE TRANSFERRED EXCEPT (A’ A PERSON WHOM
THE SELLER AND ANY PERSON ACTING ON ITS BEHALF REASNABLY BELIEVE

IS A QUALIFIED INSTITUTIONAL BUYER ("QIB") (WITHIN THE MEANING OF RULE
144A UNDER THE SECURITIES ACT) IN A TRANSACTION METING THE
REQUIREMENTS OF RULE 144A, (B) IN AN OFFSHORE TRANSTION IN

ACCORDANCE WITH RULE 903 OR RULE 904 OF REGULATIOIS UNDER THE
SECURITIES ACT OR (C) PURSUANT TO AN EXEMPTION FROREGISTRATION
PROVIDED BY RULE 144 UNDER THE SECURITIES ACT (IFVAAILABLE), IN EACH

CASE IN ACCORDANCE WITH ANY APPLICABLE SECURITIES AWS OF ANY
STATE OR OTHER JURISDICTION OF THE UNITED STATESTHE HOLDER OF THE
GLOBAL DEPOSITARY RECEIPTS REPRESENTED HEREBY WILLAND EACH
SUBSEQUENT HOLDER IS REQUIRED TO, NOTIFY ANY SUBSERNT PURCHASER
OF SUCH GLOBAL DEPOSITARY RECEIPTS OF THE RESALE &ERICTIONS
REFERRED TO ABOVE. THE BENEFICIAL OWNER OF SHARHSECEIVED UPON
CANCELLATION OF ANY RULE 144A GLOBAL DEPOSITARY REEIPT MAY NOT
DEPOSIT OR CAUSE TO BE DEPOSITED SUCH SHARES INTONWA DEPOSITARY
RECEIPT FACILITY IN RESPECT OF SHARES ESTABLISHEDRCMAINTAINED BY A

DEPOSITARY BANK, OTHER THAN A RULE 144A RESTRICTEDDEPOSITARY
RECEIPT FACILITY, SO LONG AS SUCH SHARES ARE "RESIGRED SECURITIES"
WITHIN THE MEANING OF RULE 144(a)(3) UNDER THE SEQJTIES ACT. NO
REPRESENTATION CAN BE MADE AS TO THE AVAILABILITY - THE EXEMPTION
PROVIDED BY RULE 144 UNDER THE SECURITIES ACT FORERALE OF THE
SHARES OR ANY RULE 144A GLOBAL DEPOSITARY RECEIPTS.

2THE REGULATION S GLOBAL DEPOSITARY RECEIPTS REPRESEED BY THIS
CERTIFICATE AND THE COMMON SHARES OF JOINT STOCK G@OPANY
"KAZMUNAIGAS" EXPLORATION PRODUCTION" REPRESENTED HEREBY (THE

1 Include if issued in respect of Rule 144A Shareis exchange for an interest in a Rule 144A MaGieR.

2 Include if issued in respect of Regulation S Shards exchange for an interest in a Master Reguta® GDR.
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"SHARES") HAVE NOT BEEN AND WILL NOT BE REGISTEREWNDER THE UNITED
STATES SECURITIES ACT OF 1933, AS AMENDED (THE "SBRITIES ACT"), OR
WITH ANY SECURITIES REGULATORY AUTHORITY OF ANY STAE OR OTHER
JURISDICTION OF THE UNITED STATES AND, PRIOR TO THEXPIRATION OF A
RESTRICTED PERIOD (DEFINED AS THE PERIOD ENDING 4DAYS AFTER THE
LATEST OF () THE COMMENCEMENT OF THE OFFERING OFDBRS, (II) THE
ORIGINAL ISSUE DATE OF THE GDRS AND (lll) THE LATE® ISSUE DATE WITH
RESPECT TO THE ADDITIONAL GDRS (IF ANY) ISSUED PURBNT TO THE OVER-
ALLOTMENTS OPTION GRANTED TO THE MANAGERS PURSUANTTO THE
SUBSCRIPTION AGREEMENT) MAY NOT BE OFFERED, SOLD,LEDGED OR
OTHERWISE TRANSFERRED EXCEPT (A) IN AN OFFSHORE TRBACTION IN
ACCORDANCE WITH RULE 903 OR RULE 904 OF REGULATIOI UNDER THE
SECURITIES ACT OR (B) TO A PERSON WHOM THE SELLERNA ANY PERSON
ACTING ON ITS BEHALF REASONABLY BELIEVE IS A QUALIFED INSTITUTIONAL
BUYER ("QIB") (WITHIN THE MEANING OF RULE 144A UNDIR THE SECURITIES
ACT) IN A TRANSACTION MEETING THE REQUIREMENTS OF BLE 144A, IN EACH
CASE, IN ACCORDANCE WITH ANY APPLICABLE SECURITIESLAWS OF ANY
STATE OR OTHER JURISDICTION OF THE UNITED STATESRPVIDED THAT IN
CONNECTION WITH ANY TRANSFER UNDER (B) ABOVE, THE RANSFEROR
SHALL PRIOR TO THE SETTLEMENT OF SUCH SALE, WITHDRX THE SHARES
FROM THE REGULATION S FACILITY (AS DEFINED IN THE BEPOSIT AGREEMENT)
IN ACCORDANCE WITH THE TERMS AND CONDITIONS OF THEDEPOSIT
AGREEMENT AND INSTRUCT THAT SUCH SHARES BE DELIVERE TO THE
CUSTODIAN UNDER THE DEPOSIT AGREEMENT FOR DEPOSIN THE RULE 144A
FACILITY (AS DEFINED IN THE DEPOSIT AGREEMENT) THERUNDER AND THAT
RULE 144A GDRs REPRESENTED BY A MASTER RULE 144A 8B BE ISSUED, IN
ACCORDANCE WITH THE TERMS AND CONDITIONS OF THE DEFSIT
AGREEMENT, TO OR FOR THE ACCOUNT OF SUCH QIB.

UPON THE EXPIRATION OF THE RESTRICTED PERIOD REFERR TO ABOVE, THIS
REGULATION S GLOBAL DEPOSITARY RECEIPT AND THE SHAERS REPRESENTED
HEREBY SHALL NO LONGER BE SUBJECT TO THE RESTRICTNS ON TRANSFER
PROVIDED IN THIS LEGEND, PROVIDED THAT AT THE TIME OF SUCH
EXPIRATION THE OFFER OR SALE OF THE GLOBAL DEPOSIRY RECEIPTS
REPRESENTED HEREBY AND THE SHARES REPRESENTED THBREBY THE

HOLDER HEREOF IN THE UNITED STATES WOULD NOT BE RERICTED UNDER

THE SECURITIES LAWS OF THE UNITED STATES OR ANY STA OR OTHER
JURISDICTION OF THE UNITED STATES.

GDRs in respect o#] Shares
[CUSIP] No: p]

[CINS] No: []
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JOINT STOCK COMPANY "KAZMUNAIGAS" EXPLORATION PRODCTION"

(Incorporated as a joint stock company under
the laws of Kazakhstan)

GLOBAL DEPOSITARY RECEIPT CERTIFICATE

in respect of registered common shares
in the share capital of
JOINT STOCK COMPANY "KAZMUNAIGAS" EXPLORATION PRODTION"
each having a par value of KZT 250
(the"Shares")

THIS IS TO CERTIFY (1) that pursuant to a depogiteement dated 4 October 2006, as
amended and restated by an Amended and RestatesiDAgreement dated 24 January 2014
(the "Deposit Agreement") between JOINT STOCK COMPANY "KAZMUNAIGAS"
EXPLORATION PRODUCTION" (the Company’) and Deutsche Bank Trust Company
Americas (the"Depositary") there have been deposited with the Depositarywith a
custodian (the'Custodian") duly appointed by the Depositary, certificatesionhname the
Depositary or its nominee or the Custodian or imimee as holder in respect of the Shares and
(2) that p] of [¢] (the"Holder" ) is, at the date hereof, entered in the Registéntained by the
Depositary as holder ofe] Global Depositary Receipts'GDRs") and is entitled, upon
compliance with the Conditions endorsed hereon (@enditions” ) and the terms of the
Deposit Agreement, to the benefit of the Conditiand at the option of the Holder (a) to have
the Depositary deliver at the office of the Cusémdin Almaty to a person specified by the
Holder hereof (i) appropriate documentation to precthe transfer of the number of Shares
represented hereby and (ii) any other Depositedd?ty, or (b) to have such documentation and
any other Deposited Property forwarded at the ais#t expense of the Holder, for delivery at
the specified office of the Depositary or of sugerat in each case located in Kazakhstan or
such other place as is permitted under applicaleflom time to time. The word®eposited
Property" shall mean such number of Shares represented yhamrad all and any rights,
interests and other securities, property and casthé time being held by the Custodian or the
Depositary or their respective agents and attrlidatéo such number of Shares pursuant to the
Conditions and the terms of the Deposit Agreentegether with any right of the Depositary or
the Custodian to receive such shares or any sgbhsriinterests and securities, property and
cash as aforesaid other than any right of the Dtggsor the Custodian against any Pre-
Releasee to receive any Shares or GDRs pursudre tmntract governing the Pre-Release.

This Global Depositary Receipt certificate is evide of entitlement only. Title to the GDRs
passes only upon due registration in the RegistEntained by the Depositary and only the
duly registered holder is entitled to payments atir rights in respect of the GDRs. Holders
and owners of GDRs (as defined in the Deposit Apesd) are not parties to the Deposit
Agreement and thus, under English law, have noraontal rights against, or obligations to, the
Company under the Deposit Agreement. Notwithstagndhe foregoing, the Company has
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entered into a Deed Poll dated on or about 4 Oct2®@6 under which any Holder may enforce
the relevant provisions of the Deposit Agreemernit @svere a party to the Deposit Agreement
and was the "Depositary" in respect of that nundfe3hares to which the GDRs of which he is
a Holder relate if the Company fails to perform ajigation imposed upon it by the relevant
provisions of the Deposit Agreement which is matfetd the interests of the Holders (as a
class). The Depositary is under no duty to enfaiog of the provisions of the Deposit

Agreement on behalf of any Holder or owner of GDRs.

Dated p]

By:
Authorised Signatory
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TERMS AND CONDITIONS
TERMS AND CONDITIONS OF THE GLOBAL DEPOSITARY RECEI PTS

The Global Depositary ReceiptsGDRSs") represented by this certificate are denominaied
US dollars and are each issued in respect of otle af one common share of par value KZT
250 each (theShares) in JOINT STOCK COMPANY "KAZMUNAIGAS" EXPLORATION
PRODUCTION" (the Company') pursuant to and subject to an agreement dat€ttdber
2006, as amended and restated by an Amended andtdRe®eposit Agreement dated 24
January 2014 between the Company and Deutsche Beudt Company Americas in its
capacity as depositary (th®é&positary’) (such agreement, as amended from time to time,
being hereinafter referred to as thigeposit Agreement). Pursuant to the provisions of the
Deposit Agreement, the Depositary has appointed“i88BC Bank Kazakhstan” JSC as
Custodian (the Custodian") to receive and hold on its behalf any relevaatuimentation
respecting certain Shares (tHeeposited Share§y and all rights, interests and other securities,
property and cash deposited with the Custodian ware attributable to the Deposited Shares
(together with the Deposited Shares, tiegosited Property). The Depositary shall hold
Deposited Property for the benefit of the Holdeas @defined below) as bare trustee in
proportion to their holdings of GDRs. In thesentsrand conditions (theConditions"),
references to the "Depositary” are to Deutsche Bankt Company Americas and/or any other
depositary which may from time to time be appointeder the Deposit Agreement, references
to the "Custodian" are to SB “HSBC Bank Kazakhst#8C or any other custodian from time to
time appointed under the Deposit Agreement andarfes to the "Main Office” mean, in
relation to the relevant Custodian, its head officéhe city of Almaty or such other location of
the head office of the Custodian in Kazakhstan ag be designated by the Custodian with the
approval of the Depositary (if outside the city Alimaty) or the head office of any other
custodian from time to time appointed under thed3@pAgreement.

References in these Conditions to the "Holder"rof @DR shall mean the person or persons
registered on the books of the Depositary mainthiftg such purpose (theRégister’) as
holder. These Conditions include summaries of, amedsubject to, the detailed provisions of
the Deposit Agreement, which includes the formghef certificates in respect of the GDRs.
Copies of the Deposit Agreement are available f@péction at the specified office of the
Depositary and each Agent (as defined in Conditloh and at the Main Office of the
Custodian. Terms used in these Conditions andlefted herein but which are defined in the
Deposit Agreement have the meanings ascribed to thehe Deposit Agreementiolders of
GDRs are not party to the Deposit Agreement and thsy under English Law, have no
contractual rights against, or obligations to, theCompany or Depositary. However, the
Deed Poll executed by the Company in favour of thédolders provides that, if the
Company fails to perform the obligations imposed orit by certain specified provisions of
the Deposit Agreement, any Holder may enforce theetevant provisions of the Deposit
Agreement as if it were a party to the Deposit Agrement and was the "Depositary” in
respect of that number of Deposited Shares to whicthe GDRs of which he is the Holder
relate. The Depositary is under no duty to enforceiny of the provisions of the Deposit
Agreement on behalf of any Holder of a GDR or any ther person.
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1.2

Withdrawal of Deposited Property and Further Issuesof GDRs

Any Holder may request withdrawal of, and the Ddéjaog shall thereupon relinquish,
the Deposited Property attributable to any GDR upaduction of such evidence of the
entitlement of the Holder to the relative GDR as Depositary may reasonably require,
at the specified office of the Depositary or anyeAggaccompanied by:

0] a duly executed order (in a form approved by th@d3éary) requesting the
Depositary to cause the Deposited Property beitigdnawn to be delivered at
the Main Office of the Custodian, or (at the requesk and expense of the
Holder, and only if permitted by applicable law rfratime to time) at the
specified office located in New York, London or k#hstan of the Depositary
or any Agent, or to the order in writing of, thergen or persons designated in
such order;

(ii) the payment of such fees, taxes, duties, chargdseapenses as may be
required under these Conditions or the Deposit &gent;

(i) the surrender (if appropriate) of GDR certificabegefinitive registered form
properly endorsed in blank or accompanied by prapstruments of transfer
satisfactory to the Depositary to which the DegmksProperty being withdrawn
is attributable; and

(iv) the delivery to the Depositary of a duly executed @ompleted certificate
substantially in the form set out either (a) in &hhle 3, Part B, to the Deposit
Agreement, if Deposited Property is to be withdrasvndelivered during the
Restricted Period (such term being defined as hdag period beginning on
the latest of the commencement of the offering DRS, the original issue date
of the GDRs, and the latest issue date with reqjgetiie additional GDRs, if
any, issued pursuant to the over-allotment opticentgd to the Managers
pursuant to the Subscription Agreement) in respéstirrendered Regulation S
GDRs, or (b) in Schedule 4, Part B, to the DepéAsgiteement, if Deposited
Property is to be withdrawn or delivered in respafcsurrendered Rule 144A
GDRs.

Upon production of such documentation and the ngakihsuch payment as aforesaid
for withdrawal of the Deposited Property in ac@rde with Condition 1.1, the
Depositary will direct the Custodian, by testedexelfacsimile or SWIFT message,
within a reasonable time after receiving such dioacfrom such Holder, to deliver at its
Main Office to, or to the order in writing of, th@erson or persons designated in the
accompanying order:

0] a certificate (if any) for, or other appropriatestiument of title (if any) to or
evidence of a book- entry transfer in respect efriglevant Deposited Shares,
registered in the name of the Depositary or its ines and accompanied by
such instruments of transfer in blank or to thesperor persons specified in the
order for withdrawal and such other documentsnif, s are required by law
for the transfer thereof; and
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1.3

1.4

15

(ii) all other property forming part of the Depositedbprty attributable to such
GDR, accompanied, if required by law, by one or enaluly executed
endorsements or instruments of transfer in resgreceof; provided however
that the Depositary may make delivery at its spatibffice in New York of
any Deposited Property which is in the form of ¢ash

PROVIDED THAT the Depositary (at the request, riskd expense of any Holder so
surrendering a GDR):

(a) will direct the Custodian to deliver the certifieatfor, or other instruments of
title to, or book-entry transfer in respect of, tleéevant Deposited Shares and
any document relative thereto and any other doctsnezferred to in sub-
paragraphs 1.2(i) and (ii) of this Condition (tduat with any other property
forming part of the Deposited Property which mayhieéd by the Custodian or
its agent and is attributable to such Depositede3)aand/or

(b) will deliver any other property forming part of tli@eposited Property which
may be held by the Depositary and is attributableuch GDR (accompanied, if
required by law, by one or more duly executed eseloents or instruments of
transfer in respect thereof);

in each case to the specified office located in Nerk or London of the Depositary (if
permitted by applicable law from time to time) ottee specified office in Kazakhstan of
any Agent as designated by the surrendering Haldéhe order accompanying such
GDR.

Delivery by the Depositary, any Agent and the Cdisto of all certificates, instruments,
dividends or other property forming part of the Dgiped Property as specified in this
Condition will be made subject to any laws or regiohs applicable thereto.

The Depositary may, in accordance with the termthefDeposit Agreement and upon
delivery of a duly executed order (in a form reaguy approved by the Depositary) and
a duly executed certificate substantially in thenfoof (a) Schedule 3, Part A of the
Deposit Agreement by or on behalf of any investtrows to become the beneficial
owner of the Regulation S GDRs or (b) Scheduleadt R of the Deposit Agreement by
or on behalf of any investor (other than an afiiaf the Company) who is to become
the beneficial owner of Rule 144A GDRs or (c) Scilled4, Part C of the Deposit

Agreement by or on behalf of any investor who isaffitiate of the Company who is to

become the beneficial owner of Rule 144A GDRs ftone to time execute and deliver
further GDRs having the same terms and conditicghe GDRs which are then

outstanding in all respects (or the same in alpeets except for the first dividend

payment on the Shares corresponding to such fuBb#ts) and, subject to the terms of
the Deposit Agreement, the Depositary shall acteptdeposit any further Shares in
connection therewith, so that such further GDRdldoam a single series with the

already outstanding GDRs. References in these iGmmglto the GDRs include (unless
the context requires otherwise) any further GDRsasl pursuant to this Condition and
forming a single series with the already outstap@bRs.

Any further GDRs issued pursuant to Condition 1Hcl correspond to Shares which
have different dividend rights from the Shares egponding to the outstanding GDRs
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1.6

1.7

will correspond to a separate temporary global Rdigun S GDR and/or Rule 144A
GDR. Upon becoming fungible with outstanding GDRs¢h further GDRs shall be
evidenced by a Master Regulation S GDR and a M&siér 144A GDR (by increasing
the total number of GDRs evidenced by the reledaster Regulation S GDR and the
Master Rule 144A GDR by the number of such furtBBIRs, as applicable).

The Depositary may issue GDRs against rights teivecShares from the Company (or
any agent of the Company recording Share ownershi such issue of GDRs will be
deemed a "Pre-Release" as defined in Condition 1.7.

Unless requested in writing by the Company to ceaseg so, and notwithstanding the
provisions of Condition 1.4, the Depositary may @xe and deliver GDRs or issue
interests in a Master Regulation S GDR or a MaRtde 144A GDR, as the case may
be, prior to the receipt of Shares @ré-Releast). The Depositary may, pursuant to
Condition 1.1, deliver Shares upon the receipt eacellation of GDRs, which have
been Pre-Released, whether or not such cancellstiprior to the termination of such
Pre-Release or the Depositary knows that such GBR been Pre-Released. The
Depositary may receive GDRs in lieu of Shares tisfeection of a Pre-Release. Each
Pre-Release will be (a) preceded or accompanied Wyitten representation from the
person to whom GDRs or Deposited Property are tddbeered (the Pre-Release§
that such person, or its customer, (i) owns orasgnts the owner of the corresponding
Deposited Property or GDRs to be remitted (as thge cmay be), (i) assigns all
beneficial right, title and interest in such DepediProperty or GDRs (as the case may
be) to the Depositary in its capacity as such andhe benefit of the Holders, (iii) will
not take any action with respect to such GDRs qud3ged Property (as the case may
be) that is inconsistent with the transfer of bamaf ownership (including without the
consent of the Depositary, disposing of such DeépddProperty or GDRs, as the case
may be), other than in satisfaction of such Pree&s#, (b) at all times fully collateralised
with cash or such other collateral as the Depgsdatermines in good faith will provide
substantially similar liquidity and security, (&rtinable by the Depositary on not more
than five (5) business days' notice, and (d) saltgesuch further indemnities and credit
regulations as the Depositary deems appropriatbe dqumber of GDRs which are
outstanding at any time as a result of Pre-Reledls@ot normally represent more than
thirty per cent. of the total number of GDRs thertstanding; provided, however, that
the Depositary reserves the right to change oedad such limit from time to time as it
deems appropriate and may, with the prior writtensent of the Company, change such
limits for the purpose of general application. Tepositary will also set dollar limits
with respect to such transactions hereunder withpamticular Pre-Releasee hereunder
on a case by case basis as the Depositary deemmpepfe. The collateral referred to in
sub-paragraph (b) above shall be held by the Depgsas security for the performance
of the Pre-Releasee's obligations in connectioewaén, including the Pre-Releasee's
obligation to deliver Shares and/or other secwitie GDRs upon termination of a
transaction anticipated hereunder (and shall mottHe avoidance of doubt, constitute
Deposited Property hereunder).

The Depositary may retain for its own account anyngensation received by it in
connection with the foregoing including, withounltation, earnings on the collateral.
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The person to whom a Pre-Release of Rule 144A G&RRule 144A Shares is to be
made pursuant to this Condition 1.7 shall be reglio deliver to the Depositary a duly
executed and completed certificate substantialljpenform set out in Schedule 4 Part A
or Part C of the Deposit Agreement. The persomitom any Pre-Release of Regulation
S GDRs or Regulation S Shares is to be made purgaathis paragraph shall be
required to deliver to the Depositary a duly exedutand completed certificate
substantially in the form set out in Schedule 3 Raof the Deposit Agreement.

2. Suspension of Issue of GDRs and of Withdrawal of pesited Property

The Depositary shall be entitled, at its reasondlseretion, at such times as it shall determine,
to suspend the issue or transfer of GDRs (and ¢ppesit of Shares) generally or in respect of
particular Shares. In particular, to the exteat fhis in its opinion practicable for it to do,so
the Depositary will refuse to accept Shares forodépto execute and deliver GDRs or to
register transfers of GDRs if it has been notifigdthe Company in writing that the Deposited
Shares or GDRs or any depositary receipts correspgnto Shares are listed on a U.S.
Securities Exchange or quoted on a U.S. automattat dealer quotation system unless
accompanied by evidence satisfactory to the Degrysthat any such Shares are eligible for
resale pursuant to Rule 144A. Further, the Deansimay suspend the withdrawal of
Deposited Property during any period when the Regisr the register of shareholders of the
Company is closed or, generally or in one or marealities, suspend the withdrawal of
Deposited Property or deposit of Shares if deenwxkssary or desirable or advisable by the
Depositary in good faith at any time or from time time, in order to comply with any
applicable law or governmental or stock exchangelegions or any provision of the Deposit
Agreement or for any other reason. The Depositigll (unless otherwise notified by the
Company) restrict the withdrawal of Deposited Skavehere the Company notifies the
Depositary in writing that such withdrawal wouldsuét in ownership of Shares exceeding any
limit under any applicable law, government resalutor the Company's constitutive documents
or would otherwise violate any applicable laws.

3. Transfer and Ownership

The GDRs are in registered form, each corresponidingne sixth of one Share. Title to the
GDRs passes by registration in the Register andrdicgly, transfer of title to a GDR is
effective only upon such registration. The Demogitwill refuse to accept for transfer any
GDRs if it reasonably believes that such transfeula result in violation of any applicable
laws. The Holder of any GDR will (except as othieevrequired by law) be treated by the
Depositary and the Company as its beneficial owperall purposes (whether or not any
payment or other distribution in respect of suchRGB overdue and regardless of any notice of
ownership, trust or any interest in it or any wgtion, or theft or loss of any certificate issued i
respect of it) and no person will be liable fortsaating the Holder.

Interests in Rule 144A GDRs corresponding to thetelaRule 144A GDR may be transferred
to a person whose interest in such Rule 144A GBRsilbsequently represented by the Master
Regulation S GDR only upon receipt by the Depogiterwritten certifications (in the forms
provided in the Deposit Agreement) from the transf and the transferee to the effect that
such transfer is being made in accordance with B@8or Rule 904 of Regulation S under the
United States Securities Act of 1933, as amendkd W.S. Securities Act). Prior to
expiration of the Restricted Period, no owner ofjlRation S GDRs may transfer Regulation S

44



GDRs or Shares represented thereby except in aoooedwith Rule 903 or Rule 904 of
Regulation S under the U.S. Securities Act or tdpo the account of, a qualified institutional
buyer as defined in Rule 144A under the U.S. SeearAct (each aQIB") in a transaction
meeting the requirements of such Rule 144A. Tkhedl be no transfer of Regulation S GDRs
by an owner thereof to a QIB except as aforesaid amless such owner (i) withdraws
Regulation S Shares from the Regulation S Facitityaccordance with Clause 3.7 of the
Deposit Agreement and (ii) instructs the Depositarygleliver the Shares so withdrawn to the
account of the Custodian to be deposited into thle R44A Facility for issuance thereunder of
Rule 144A GDRs to, or for the account of, such QIBsuance of such Rule 144A GDRs shall
be subject to the terms and conditions of the Diepageement, including, with respect to the
deposit of Shares and the issuance of Rule 144A $;0Rlivery of the duly executed and
completed written certificate and agreement reqguireder the Deposit Agreement by or on
behalf of each person who will be the beneficiahemwof such Rule 144A GDRs certifying that
such person is a QIB and agreeing that it will clynygth the restrictions on transfer set forth
therein and to payment of the fees, charges ams fapovided therein.

4, Cash Distributions

Whenever the Depositary shall receive from the Camgpany cash dividend or other cash
distribution on or in respect of the Deposited $Bafincluding any amounts received in the
liquidation of the Company) or otherwise in conmattwith the Deposited Property, the
Depositary shall, as soon as practicable, convest dame into United States dollars in
accordance with Condition 8. The Depositary shidillpracticable in the opinion of the
Depositary, give notice to the Holders of its reteof such payment in accordance with
Condition 23, specifying the amount per Depositedr€ payable in respect of such dividend or
distribution and the earliest date, determined gy Depositary, for transmission of such
payment to Holders and shall as soon as practichstigbute any such amounts to the Holders
in proportion to the number of Deposited Sharesesmonding to the GDRs so held by them
respectively, subject to and in accordance with pmevisions of Conditions 9 and 11;
PROVIDED THAT:-

(a) in the event that the Depositary is aware that @egosited Shares are not entitled, by
reason of the date of issue or transfer or othervttssuch full proportionate amount, the
amount so distributed to the relative Holders sbaladjusted accordingly; and

(b) the Depositary will distribute only such amounts o&sh dividends and other
distributions as may be distributed without atttibg to any GDR a fraction of the
lowest integral unit of currency in which the distition is made by the Depositary, and
any balance remaining shall be retained by the Bitggry beneficially as an additional
fee under Condition 16.1(iv).

5. Distributions of Shares

Whenever the Depositary shall receive from the Camgpany distribution in respect of
Deposited Shares which consists of a dividend ee fitistribution of Shares, the Depositary
shall cause to be distributed to the Holders ewtithereto, in proportion to the number of
Deposited Shares corresponding to the GDRs heldhesn respectively, additional GDRs
corresponding to an aggregate number of Shares/egcpursuant to such distribution. Such
additional GDRs shall be distributed by an increiasthe number of GDRs corresponding to
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the Master GDRs or by an issue of certificatesdfinitive registered form in respect of GDRs,
according to the manner in which the Holders hb&irtGDRs; PROVIDED THAT, if and in so

far as the Depositary deems any such distributboallt or any Holders not to be reasonably
practicable (including, without limitation, due tioe fractions which would otherwise result or
to any requirement that the Company, the Custodiahe Depositary withhold an amount on
account of taxes or other governmental charge$) be unlawful, the Depositary shall (either
by public or private sale and otherwise at its miigon, subject to all applicable laws and
regulations) sell such Shares so received andhditgrthe net proceeds of such sale as a cash
distribution pursuant to Condition 4 to the Holdenditled thereto.

6. Distributions other than in Cash or Shares

Whenever the Depositary shall receive from the Camgpany dividend or distribution in
securities (other than Shares) or in other propéotiier than cash) on or in respect of the
Deposited Property, the Depositary shall distributeause to be distributed such securities or
other property to the Holders entitled theretopiiaportion to the number of Deposited Shares
corresponding to the GDRs held by them respectivelany manner that the Depositary may
deem equitable and practicable for effecting sustridution; PROVIDED THAT, if and in so
far as the Depositary deems any such distributboallt or any Holders not to be reasonably
practicable (including, without limitation, due tioe fractions which would otherwise result or
to any requirement that the Company, the Custodiathe Depositary withhold an amount on
account of taxes or other governmental chargesd dre unlawful, the Depositary shall deal
with the securities or property so received, or past thereof, in such way as the Depositary
may determine to be equitable and practicableudich, without limitation, by way of sale
(either by public or private sale and otherwisésatliscretion, subject to all applicable laws and
regulations) and shall (in the case of a sale)ildige the resulting net proceeds as a cash
distribution pursuant to Condition 4 to the Holdenditled thereto.

7. Rights Issues

If and whenever the Company announces its intertbomake any offer or invitation to the
holders of Shares to subscribe for or to acquiraré&h securities or other assets by way of
rights, the Depositary shall as soon as practicgivke notice to the Holders, in accordance with
Condition 23, of such offer or invitation, specifgi if applicable, the earliest date established
for acceptance thereof, the last date establishreaciceptance thereof and the manner by which
and time during which Holders may request the Diégigsto exercise such rights as provided
below or, if such be the case, specifying detdilsoa the Depositary proposes to distribute the
rights or the proceeds of any sale thereof. ThpoBary will deal with such rights in the
manner described below:

0] if and to the extent that the Depositary shallitsadiscretion, deem it to be lawful and
reasonably practicable, the Depositary shall makangements whereby the Holders
may, upon payment of the subscription price in Beoigother relevant currency together
with such fees, taxes, duties, charges, costs goehees as may be required under the
Deposit Agreement and completion of such undertgkideclarations, certifications and
other documents as the Depositary may reasonaflyires request the Depositary to
exercise such rights on their behalf with respe¢hé Deposited Shares and to distribute
the Shares, securities or other assets so subdaibacquired to the Holders entitled
thereto by an increase in the numbers of GDRs gporeding to the Master GDRs or an
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(ii)

(iii)

(iv)

issue of certificates in definitive registered formrespect of GDRs, according to the
manner in which the Holders hold their GDRs; or

if and to the extent that the Depositary shalltatdiscretion, deem it to be lawful and
reasonably practicable, the Depositary will disitéosuch rights to the Holders entitled
thereto in such manner as the Depositary may dtstsetion determine; or

if and to the extent that the Depositary deemssaich arrangement and distribution as is
referred to in paragraphs (i) and (ii) above toaallany Holders not to be lawful and
reasonably practicable (including, without limitatj due to the fractions which would
otherwise result or to any requirement that the @amy, the Custodian or the
Depositary withhold an amount on account of taxestloer governmental charges) or to
be unlawful, the Depositary (a) wil, PROVIDED THAHMolders have not taken up
rights through the Depositary as provided in (idpwdy sell such rights (either by public
or private sale and otherwise at its discretionjexibto all applicable laws and
regulations) or (b) may, if such rights are nonsfarable, in its discretion, arrange for
such rights to be exercised and the resulting Shareecurities sold and, in each case,
distribute the net proceeds of such sale as adiasibution pursuant to Condition 4 to
the Holders entitled thereto.

(a) Notwithstanding the foregoing, in the eventtttiee Depositary offers rights
pursuant to Condition 7(i) (thePtimary GDR Rights Offering"), if
authorised by the Company to do so, the Depositey, in its discretion, make
arrangements whereby in addition to instructiongemgiby a Holder to the
Depositary to exercise rights on its behalf pursuanCondition 7(i), such
Holder is permitted to instruct the Depositary tdoscribe on its behalf for
additional rights which are not attributable to eposited Shares represented
by such Holder's GDRs Additional GDR Rights") if at the date and time
specified by the Depositary for the conclusion e Primary GDR Offering
(the "Instruction Date") instructions to exercise rights have not bearined
by the Depositary from the Holders in respect oftlzir initial entitlements.
Any Holder's instructions to subscribe for such #Wddal GDR Rights
("Additional GDR Rights Request$) shall specify the maximum number of
Additional GDR Rights that such Holder is prepat@éccept (theMaximum
Additional Subscription™) and must be received by the Depositary by the
Instruction Date. If by the Instruction Date amghis offered in the Primary
GDR Rights Offering have not been subscribed byHbklers initially entitled
thereto (Unsubscribed Rights$), subject to Condition 7(iv)(c) and receipt of
the relevant subscription price in Tenge or otheewant currency, together
with such fees, taxes, duties, charges, costs apdnees as it may deem
necessary, the Depositary shall make arrangememtghg allocation and
distribution of Additional GDR Rights in accordanegh Condition 7(iv)(b).

(b) Holders submitting Additional GDR Rights Reqtseshall be bound to accept
the Maximum Additional Subscription specified inchuAdditional GDR
Request but the Depositary shall not be boundrémge for a Holder to receive
the Maximum Additional Subscription so specified may make arrangements
whereby the Unsubscribed Rights are allocgtem rata on the basis of the
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extent of the Maximum Additional Subscription sgiieci in each Holder's
Additional GDR Rights Request.

(© In order to proceed in the manner contemplatethis Condition 7(iv), the
Depositary shall be entitled to receive such opisirom Kazakhstan counsel
and US counsel to the Company as in its discratiokeems necessary which
opinions shall be in a form and provided by counsafisfactory to the
Depositary and at the expense of the Company ang mearequested in
addition to any other opinions and/or certificaiomhich the Depositary shall
be entitled to receive under the Deposit Agreeragit these Conditions. For
the avoidance of doubt, save as provided in thesalions and the Deposit
Agreement, the Depositary shall have no liability the Company or any
Holder in respect of its actions or omissions towawer this Condition 7(iv)
and, in particular, the Depositary will not be nefgsd as being negligent, acting
in bad faith, or in wilful default if it elects ndb make the arrangements
referred to in Condition 7(iv)(a).

The Company has agreed in the Deposit Agreementtthdl, unless prohibited by applicable
law or regulation, give its consent to, and if resped use all reasonable endeavours (subject to
the next paragraph) to facilitate, any such distrdn, sale or subscription by the Depositary or
the Holders, as the case may be, pursuant to Gamgli, 5, 6, 7 or 10 (including the obtaining
of legal opinions from counsel reasonably satigfigctto the Depositary concerning such
matters as the Depositary may reasonably specify).

If the Company notifies the Depositary that regitstm is required in any jurisdiction under any
applicable law of the rights, securities or othesperty to be distributed under Condition 4, 5,
6, 7 or 10 or the securities to which such rigleiate in order for the Company to offer such
rights or distribute such securities or other progpt the Holders or owners of GDRs and to
sell the securities corresponding to such righte, Depositary will not offer such rights or
distribute such securities or other property tollodders or sell such securities unless and until
the Company procures the receipt by the Deposithay opinion from counsel to the Company
reasonably satisfactory to the Depositary thatgstetion statement is in effect or that the
offering and sale of such rights or securities uohsHolders or owners of GDRs are exempt
from registration under the provisions of such lalWeither the Company nor the Depositary
shall be liable to register such rights, securitiesther property or the securities to which such
rights relate and they shall not be liable for &mgses, damages or expenses resulting from any
failure to do so.

If at the time of the offering of any rights, a discretion, the Depositary shall be satisfied th

it is not lawful or practicable (for reasons outsits control) to dispose of the rights in any
manner provided in paragraphs (i), (i), (iii) afig) above, the Depositary shall permit the
rights to lapse. The Depositary will not be resjildiesfor any failure to determine that it may be
lawful or feasible to make such rights availabléHmiders or owners of GDRs in general or to
any Holder or owner of a GDR or Holders or owndr&DRs in particular.

8. Conversion of Foreign Currency
Whenever the Depositary shall receive any currarhbgr than United States dollars by way of

dividend or other distribution or as the net pratseffom the sale of securities, other property or
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rights, and if at the time of the receipt therdwf turrency so received can in the judgement of
the Depositary be converted on a reasonable batsidJinited States dollars and distributed to
the Holders entitled thereto, the Depositary shasiboon as practicable itself convert or cause to
be converted by another bank or other financidituton, by sale or in any other manner that it
may reasonably determine, the currency so receintm United States dollars. If such
conversion or distribution can be effected onlyhwiie approval or licence of any government
or agency thereof, the Depositary shall make restsenefforts to apply, or procure that an
application be made, for such approval or licernicany, as it may deem desirable. If at any
time the Depositary shall determine that in itsgeihent any currency other than United States
dollars is not convertible on a reasonable bastsUmited States dollars and distributable to the
Holders entitled thereto, or if any approval orefice of any government or agency thereof
which is required for such conversion is deniediorthe opinion of the Depositary, is not
obtainable, or if any such approval or licence @ obtained within a reasonable period as
determined by the Depositary, the Depositary majribute such other currency received by it
(or an appropriate document evidencing the righieteive such other currency) to the Holders
entitled thereto to the extent permitted under iapple law, or the Depositary may in its
discretion hold such other currency for the benefithe Holders entitled thereto. If any
conversion of any such currency can be effectadhiole or in part for distribution to some (but
not all) Holders entitled thereto, the Depositargynat its discretion make such conversion and
distribution in United States dollars to the extpossible to the Holders entitled thereto and
may distribute the balance of such other curreecgived by the Depositary to, or hold such
balance for the account of, the Holders entitlenté¢to, and notify the Holders accordingly.

9. Distribution of any Payments

9.1 Any distribution of cash under Condition 4, 5, 63r710 will be made by the Depositary
to Holders on the record date established by th@oBitary for that purpose (such date to
be as close to the record date set by the Compauny r@asonably practicable) and, if
practicable in the opinion of the Depositary, netshall be given promptly to Holders in
accordance with Condition 23, in each case subjeahy laws or regulations applicable
thereto and (subject to the provisions of Condit8)ndistributions will be made in
United States dollars by cheque drawn upon a bameiwv York City or, in the case of
the Master GDRs, according to usual practice betwie Depositary and Clearstream,
Euroclear or DTC, as the case may be. The Depgpsitahe Agent, as the case may be,
may deduct and retain from all moneys due in rdspesuch GDR in accordance with
the Deposit Agreement all fees, taxes, duties,gdsarcosts and expenses which may
become or have become payable under the DeposiieAmgmt or under applicable law
or regulation in respect of such GDR or the retaideposited Property.

9.2 Delivery of any securities or other property orhtg other than cash shall be made as
soon as practicable to the Holders on the recote established by the Depositary for
that purpose (such date to be as close to thedeatate set by the Company as is
reasonably practicable), subject to any laws oulegpns applicable thereto. If any
distribution made by the Company with respect ® Breposited Property and received
by the Depositary shall remain unclaimed at the ehthree years from the first date
upon which such distribution is made available tolddrs in accordance with the
Deposit Agreement, all rights of the Holders tolsdéstribution or the proceeds of the
sale thereof shall be extinguished and the Depgs#aall (except for any distribution
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10.

upon the liquidation of the Company when the Ddpogishall retain the same) return
the same to the Company for its own use and besafifect, in all cases, to the
provisions of applicable law or regulation.

Capital Reorganisation

Upon any change in the nominal or par value, sulsidn, consolidation or other
reclassification of Deposited Shares or any otleet pf the Deposited Property or upon any
reduction of capital, or upon any reorganisatioerger or consolidation of the Company or to
which it is a party (except where the Company & ¢bntinuing corporation), the Depositary
shall as soon as practicable give notice of su@mteto the Holders and at its discretion may
treat such event as a distribution and comply withrelevant provisions of Conditions 4, 5, 6
and 9 with respect thereto, or may execute andeatedidditional GDRs in respect of Shares or
may require the exchange of existing GDRs for neé@R& which reflect the effect of such
change.

11.

111

11.2

12.

12.1

Withholding Taxes and Applicable Laws

Payments to Holders of dividends or other distidng on or in respect of the Deposited
Shares will be subject to deduction of Kazakhstah @her withholding taxes, if any, at
the applicable rates.

If any governmental or administrative authorisatioonsent, registration or permit or
any report to any governmental or administrativeéhewty is required under any
applicable law in Kazakhstan in order for the Défaog to receive from the Company
Shares or other securities to be deposited unésetonditions, or in order for Shares,
other securities or other property to be distriduteder Condition 4, 5, 6 or 10 or to be
subscribed under Condition 7 or to offer any rightsell any securities represented by
such rights relevant to any Deposited Shares, tmapany has agreed to apply for such
authorisation, consent, registration or permitiler §uch report on behalf of the Holders
within the time required under such laws. In tlk@nnection, the Company has
undertaken in the Deposit Agreement to the exteasonably practicable to take such
action as may be required in obtaining or filing same. The Depositary shall not be
obliged to distribute GDRs representing such Shasesres, other securities or other
property deposited under these Conditions or malkeoffer of any such rights or sell
any securities corresponding to any such righth véspect to which such authorisation,
consent, registration or permit or such reportiatsbeen obtained or filed, as the case
may be, and shall have no duties to obtain any auttorisation, consent, registration or
permit, or to file any such report.

Voting of Shares

Holders will have voting rights with respect to tBeposited Shares, subject to and in
accordance with any applicable Kazakhstan law. Gteapany has agreed to notify the
Depositary of any resolution to be proposed at ae@d Meeting of the Company and
the Depositary will vote or cause to be voted tlepdsited Shares in the manner set out
in this Condition 12.

The Company has agreed with the Depositary thatillt promptly provide to the
Depositary notices of meetings of the shareholdérthe Company and the agenda
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12.2

12.3

12.4

12.5

12.6

therefore and request the Depositary in writingptepare, in consultation with the
Company, written requests containing voting ingtams by which each Holder may
give instructions to the Depositary to vote for against each and any resolution
specified in the agenda for the meeting, whichDiepositary shall send to any person
who is a Holder on the record date establishedhbyDepositary for that purpose (which
shall be the same as the corresponding recordsaatby the Company or as near as
practicable thereto) as soon as practicable aft=ipt of the same by the Depositary in
accordance with Condition 23. The Company has agoeed to provide to the
Depositary appropriate proxy forms to enable thed3dary to appoint a representative
to attend the relevant meeting and vote on beffigifeoDepositary.

In order for each voting instruction to be valitietvoting instructions form must be
completed and duly signed by the respective Holderin the case of instructions
received from the clearing systems should be reddoy authenticated SWIFT message)
in accordance with the written request containioting instructions and returned to the
Depositary by such record date as the Depositagyspecify.

The Depositary will exercise or cause to be exetcthe voting rights in respect of the
Deposited Shares so that a portion of the Deposhteares will be voted for and a
portion of the Deposited Shares will be voted agfaany resolution specified in the
agenda for the relevant meeting in accordance with voting instructions it has
received.

If the Depositary is advised in the opinion refdrte in Condition 12.7 below that it is
not permitted by Kazakhstan law to exercise thangatights in respect of the Deposited
Shares differently (so that a portion of the DetmukiShares may be voted for a
resolution and a portion of the Deposited Shareg Ineavoted against a resolution) the
Depositary shall, if the opinion referred to in @dion 12.7 below confirms it to be
permissible under Kazakhstan law, calculate from toting instructions that it has
received from all Holders (x) the aggregate numiifevotes in favour of a particular
resolution and (y) the aggregate number of votgmepd to such resolution and cast or
cause to be cast in favour of or opposed to susbluton the number of votes
representing the net positive difference betweerh saggregate number of votes in
favour of such resolution and such aggregate nunadfewotes opposed to such
resolution.

The Depositary will only endeavour to vote or catsée voted the votes attaching to
Shares in respect of which voting instructions h&e=n received. If no voting
instructions are received by the Depositary (eithecause no voting instructions are
returned to the Depositary or because the votistyuntions are incomplete, illegible or
unclear) from a Holder with respect to any or &lthe Deposited Shares represented by
such Holder's GDRs on or before the record dateifsgpe by the Depositary, the
Depositary shall not exercise voting rights in tielato such Deposited Shares and such
voting rights shall lapse.

If the Depositary is advised in the opinion refdrte in Condition 12.7 below that it is
not permissible under Kazakhstan law or the Deppsidetermines that it is not
reasonably practicable to vote or cause to be v&tetl Deposited Shares in accordance
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12.7

12.8

12.9

13.

with Conditions 12.3 or 12.4, the Depositary shmait vote or cause to be voted such
Deposited Shares.

Where the Depositary is to vote in respect of eagth any resolution in the manner
described in Conditions 12.3 or 12.4 above the By shall notify the Chairman of
the Company and designate a representative tadatterh meeting or otherwise cause to
be voted the Deposited Shares in the manner refliyethis Condition 12. The
Depositary shall not be required to take any aatémuired by this Condition 12 unless it
shall have received an opinion from the Compargggll counsel (such counsel being
reasonably acceptable to the Depositary) at theresgpof the Company to the effect that
such voting arrangement is valid and binding onddd under Kazakhstan law and the
statutes of the Company and that the Depositarpeisnitted to exercise votes in
accordance with the provisions of this Conditionkl2 that in doing so the Depositary
will not be deemed to be exercising voting disometi

The Depositary is entitled to amend this Conditich and Clause 6 of the Deposit

Agreement from time to time by written notice te@ t@ompany and the GDR Holders

(and subject to the approval of (i) the Companyhsapproval not be unreasonably
withheld or delayed, and (ii) the relevant authoiit Kazakhstan, if required) where the

Depositary considers it necessary to do so in daleomply with applicable Kazakhstan

law. By continuing to hold the GDRs, all Holdersalt be deemed to have agreed to the
provisions of this Condition 12 and Clause 6 of Beposit Agreement as such terms
may be amended from time to time in order to comyith applicable Kazakhstan law.

The Depositary shall not, and the Depositary stradiure the Custodian and its nominee
do not, vote or attempt to exercise the right teevbat attaches to the Deposited Shares
other than in accordance with instructions givend@emed given, in accordance with
this Condition 12.

Recovery of Taxes, Duties and Other Charges, and &g and Expenses due to the
Depositary

The Depositary shall not be liable for any taxagjeas$, charges, costs or expenses which may
become payable in respect of the Deposited Sharether Deposited Property or the GDRs,
whether under any present or future fiscal or ollws or regulations, and such part thereof as
is proportionate or referable to a GDR (tl&harges'’) shall be payable by the Holder thereof to
the Depositary at any time on request or may baicted from any amount due or becoming
due on such GDR in respect of any dividend or otlistribution. The Depositary may sell
(whether by way of public or private sale and othee at its discretion, subject to all applicable
laws and regulations) for the account of the Holleappropriate number of Deposited Shares
or amount of other Deposited Property and will dégge out of the proceeds of such sale any
Charges, and any fees or expenses due to the Bamydsom the Holder pursuant to Condition
16, and subsequently pay any surplus to the Holdery request by the Depositary for the
payment of Charges shall be made by giving notizeyant to Condition 23.

14.

14.1

Liability

In acting hereunder the Depositary shall have dhigse duties, obligations and
responsibilities expressly specified in the Depdgjteement and these Conditions and,
other than holding the Deposited Property for thedfit of Holders as bare trustee, does
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14.2

14.3

14.4

14.5

not assume any relationship of trust for or with tolders or owners of GDRs or any
other person.

Neither the Depositary, the Custodian, the Company,Agent, nor any of their agents,
officers, directors or employees shall incur ampility to any other of them or to any
Holder or owner of a GDR or any other person withigterest in any GDRs if, by
reason of any provision of any present or futurve da regulation of Kazakhstan or any
other country or of any relevant governmental adtyo or by reason of the
interpretation or application of any such preserfuture law or regulation or any change
therein, or by reason of any other circumstanceer their control, or in the case of
the Depositary, the Custodian, any Agent or anyhefr agents, officers, directors or
employees, by reason of any provision, presentiturd, of the constitutive documents
of the Company, any of them shall be preventedaydel or forbidden from doing or
performing any act or thing which the terms of tDeposit Agreement or these
Conditions provide shall or may be done or perfameor shall any of them incur any
liability to any Holder or owner of GDRs or any ethperson with an interest in any
GDRs by reason of any exercise of, or failure tereise, any voting rights attached to
the Deposited Shares or any of them or any otlserelion or power provided for in the
Deposit Agreement. Any such party may rely on, sinall be protected in acting upon,
any written notice, request, direction or otherutoent believed by it to be genuine and
to have been duly signed or presented (includinmgaaslation which is made by a
translator believed by it to be competent or wiappears to be authentic).

Neither the Depositary nor any Agent shall be Bafdxcept for its own wilful default,
gross negligence or bad faith or that of its agenftecers, directors or employees) to the
Company or any Holder or owner of GDRs or any ofmerson, by reason of having
accepted as valid or not having rejected any @eaté for Shares or GDRs or any
signature on any transfer or instruction purportimdpe such and subsequently found to
be forged or not authentic or for its failure tafpem any obligations under the Deposit
Agreement or these Conditions.

The Depositary and its agents may engage or beegtésl in any financial or other
business transactions with the Company or any ofitbsidiaries or affiliates, or in
relation to the Deposited Property (including with@rejudice to the generality of the
foregoing, the conversion of any part of the DejgosiProperty from one currency to
another), may at any time hold or be intereste@Rs for its own account, and shall be
entitled to charge and be paid all usual fees, cesions and other charges for business
transacted and acts done by it as a bank, anah tio¢ icapacity of Depositary, in relation
to matters arising under the Deposit Agreementlytng, without prejudice to the
generality of the foregoing, charges on the coneeref any part of the Deposited
Property from one currency to another and on afessaf property) without accounting
to Holders or any other person for any profit agsiherefrom.

The Depositary shall endeavour to effect any sadd as is referred to or contemplated
in Condition 5, 6, 7, 10, 13 or 20 or any such @sion as is referred to in Condition 8
in accordance with the Depositary's normal prasti@ed procedures but shall have no
liability (in the absence of its own wilful defauiross negligence or bad faith or that of
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14.6

14.7

14.8

14.9

its agents, officers, directors or employees) wihpect to the terms of such sale or
conversion or if such sale or conversion shallbeteasonably practicable.

The Depositary shall not be required or obligedrtonitor, supervise or enforce the
observance and performance by the Company of itgadlons under or in connection
with the Deposit Agreement or these Conditions.

The Depositary shall have no responsibility whateo¢o the Company, any Holders or
any owner of GDRs or any other person as regargsdaficiency which might arise
because the Depositary is subject to any tax ipewsof the Deposited Property or any
part thereof or any income therefrom or any prosekdreof.

In connection with any proposed modification, wajvauthorisation or determination
permitted by the terms of the Deposit Agreemerg, Brepositary shall not, except as
otherwise expressly provided in Condition 22, bdigeldl to have regard to the
consequence thereof for the Holders or the owrfe&DdRs or any other person.

Notwithstanding anything else contained in the B#pAgreement or these Conditions,
the Depositary may refrain from doing anything whaould or might, in its opinion, be
contrary to any law of any jurisdiction or any ditige or regulation of any agency or
state or which would or might otherwise renderable to any person and the Depositary
may do anything which is, in its opinion, necesstrycomply with any such law,
directive or regulation.

14.10 The Depositary may, in relation to the Deposit Agnent and these Conditions, act or

take no action on the advice or opinion of, or aeytificate or information obtained

from, any lawyer, valuer, accountant, banker, brokecurities company or other expert
whether obtained by the Company, the Depositaryotberwise, and shall not be

responsible or liable for any loss or liability estoned by so acting or refraining from
acting or relying on information from persons pras® Shares for deposit or GDRs for
surrender or requesting transfers thereof.

14.11 Any such advice, opinion, certificate or informatti(as is referred to in Condition 14.10)

may be sent or obtained by letter, telex, facsitndasmission, telegram or cable and the
Depositary shall not be liable for acting on anyie€, opinion, certificate or information
purported to be conveyed by any such letter, telefacsimile transmission although
(without the Depositary's knowledge) the same stmaitain some error or shall not be
authentic.

14.12 The Depositary may call for and shall be at libéatyaccept as sufficient evidence of any

fact or matter or the expediency of any transaatiothing, a certificate, letter or other
communication, whether oral or written, signed threowise communicated on behalf of
the Company by a director of the Company or byrageduly authorised by a director
of the Company or such other certificate from pessspecified in Condition 14.10

above which the Depositary considers appropriatetlh@ Depositary shall not be bound
in any such case to call for further evidence ordsponsible for any loss or liability that
may be occasioned by the Depositary acting on sedifficate.
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14.13 The Depositary shall have no obligation under tiepdit Agreement except to perform
its obligations as are specifically set out thesgithout wilful default, gross negligence
or bad faith.

14.14 Subject as provided in the Deposit Agreement, thpd3itary may delegate by power of
attorney or otherwise to any person or personductuating body of persons, whether
being a joint Depositary of the Deposit Agreementot, and not being a person to
whom the Company reasonably objects in writing,calany of the powers, authorities
and discretions vested in the Depositary by theoBgf\greement and such delegation
may be made upon such terms and subject to sudlitioms, including power to sub-
delegate and subject to such regulations as th@ditapy may in the interests of the
Holders think fit. Subject as aforesaid, any ddiegaby the Depositary shall be on the
basis that the Depositary is acting on behalf efHolders and the Company in making
such delegation and the Company shall not in ammyicistances and the Depositary shall
not (provided that it shall have exercised reaskenalare in the selection of such
delegate) be bound to supervise, or be in any esgansible for any loss, liability, cost,
claim, action, demand or expense incurred by reafany misconduct or default on the
part of, any such delegate or sub-delegate. Howéwe Depositary shall, if practicable,
and if so requested by the Company, pursue (aCtmpany's expense and subject to
receipt by the Depositary of such indemnity andiggcfor costs as the Depositary may
reasonably require) any legal action it may havairej such delegate or sub-delegate
arising out of any such loss caused by reason wpfsaoh misconduct or default. The
Depositary shall, within a reasonable time of amghs delegation or any renewal,
extension or termination thereof, give notice tbéte the Company. Any delegation
under this Condition which includes the power tb-delegate shall provide that the
delegate shall, within a specified time of any siefegation or amendment, extension or
termination thereof, give notice thereof to the @amy and the Depositary.

14.15 The Depositary may, in the performance of its dilmns hereunder, instead of acting
personally, employ and pay an agent, whether aitwlior other person, to transact or
concur in transacting any business and do or canadwoing all acts required to be done
by such party, including the receipt and paymemhonhey.

14.16 The Depositary shall be at liberty to hold or tpadst the Deposit Agreement and any
deed or document relating thereto in any part efworld with any banking company or
companies (including itself) whose business incddudadertaking the safe custody of
deeds or documents or with any lawyer or firm ofylars of good repute, and the
Depositary shall not (in the case of deposit wisielf, in the absence of its own gross
negligence, wilful default, or bad faith or that @ agents, directors, officers or
employees) be responsible for any losses, liabiityexpenses incurred in connection
with any such deposit.

14.17 Notwithstanding anything to the contrary contaimedhe Deposit Agreement or these
Conditions, the Depositary shall not be liable éspect of any loss or damage which
arises out of or in connection with its performaonceon-performance or the exercise or
attempted exercise of, or the failure to exercised, its powers or discretions under the
Deposit Agreement, except to the extent that sask br damage arises from the wilful
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default, gross negligence or bad faith of the Dipns or that of its agents, officers,
directors or employees.

14.18 No provision of the Deposit Agreement or these @@ms shall require the Depositary
to expend or risk its own funds or otherwise inany financial liability in the
performance of any of its duties or in the exeroisany of its rights or powers, if it shall
have reasonable grounds for believing that repayneénsuch funds or adequate
indemnity and security against such risk of liabils not assured to it.

14.19 For the avoidance of doubt, the Depositary shallubder no obligation to check,
monitor or enforce compliance with any ownershigtnietions in respect of GDRs or
Shares under any applicable Kazakhstan law asatine snay be amended from time to
time. Notwithstanding the generality of ConditiBn the Depositary shall refuse to
register any transfer of GDRs or any deposit ofr&hagainst issuance of GDRs if
notified by the Company, or the Depositary becoaware of the fact, that such transfer
or issuance would result in a violation of such.law

14.20 No disclaimer of liability under the U.S. Secumtiéct is intended by any provision of
the Deposit Agreement.

15. Issue and Delivery of Replacement GDRs and Exchangé GDRs

Subject to the payment of the relevant fees, tatkaties, charges, costs and expenses and such
terms as to evidence and indemnity as the Depgsitay require, replacement GDRs will be
issued by the Depositary and will be deliveredohange for or replacement of outstanding
lost, stolen, mutilated, defaced or destroyed GDin surrender thereof (except in the case of
destruction, loss or theft) at the specified offafethe Depositary or (at the request, risk and
expense of the Holder) at the specified officerogf Agent.

16. Depositary's Fees, Costs and Expenses

16.1 The Depositary shall be entitled to charge theofalhg remuneration and receive the
following remuneration and reimbursement (such meenation and reimbursement being
payable on demand) from the Holders in respecttofservices under the Deposit
Agreement:

0] for the issue of GDRs (other than upon the issu&bRs pursuant to the
Offering) or the cancellation of GDRs upon the witwal of Deposited
Property: U.S.$5.00 or less per 100 GDRs (or portibereof) issued or
cancelled,;

(ii) for issuing GDR certificates in definitive regisdrform in replacement for
mutilated, defaced, lost, stolen or destroyed GBRifecates: a sum per GDR
certificate which is determined by the Depositarybe a reasonable charge to
reflect the work, costs and expenses involved;

(iir) for issuing GDR certificates in definitive registdrform (other than pursuant to
(i) above): the greater of U.S.$1.50 per GDR diedte (plus printing costs) or
such other sum per GDR certificate which is deteaniby the Depositary to be
a reasonable charge to reflect the work plus d@sttuding but not limited to
printing costs) and expenses involved,
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(iv) for receiving and paying any cash dividend or ottesh distribution on or in
respect of the Deposited Shares: a fee of U.S.$8x.08ss per GDR for each
such dividend or distribution;

(v) in respect of any issue of rights or distributioh Shares (whether or not
evidenced by GDRS) or other securities or othepg@rty (other than cash) upon
exercise of any rights, any free distribution, ktdiovidend or other distribution:
U.S.$5.00 or less per 100 outstanding GDRs (oligpothereof) for each such
issue of rights, dividend or distribution;

(vi) for transferring interests from and between theuRdgpn S Master GDR and
the Rule 144A Master GDR: a fee of U.S.$0.05 os [gey GDR; and

(vii) for the operation and maintenance costs assocvwetadthe administration of
the GDRs: an annual fee of U.S.$0.02 per GDR ($eeho be assessed against
Holders of record as at the date or dates setdytpositary as it sees fit and
collected at the sole discretion of the Depositayybilling such Holders for
such fee or by deducting such fee from one or noash dividends or other
cash distributions).

Any other charges and expenses of the Depositadgruhe Agreement will be paid by
the Company upon agreement between the Depositarythee Company. All fees and
charges so payable may, at any time and from tortinte, be changed by agreement
between the Depositary and the Company but, icdlse of fees and charges payable by
Holders and beneficial owners, only in the manretemplated by Condition 22. The
Depositary will provide, without charge, a copyitsflatest fee schedule to anyone upon
request. The charges and expenses of the Custadiafor the sole account of the
Depositary.

17. Agents

17.1 The Depositary shall be entitled to appoint onenore agents (theAgents') for the
purposejnter alia, of making distributions to the Holders.

17.2 Notice of appointment or removal of any Agent oraaly change in the specified office
of the Depositary or any Agent will be duly givepthe Depositary to the Holders.

18. Listing

The Company has undertaken in the Deposit Agreetoemde its best endeavours to maintain,
so long as any GDR is outstanding, a listing fer @DRs on the official list maintained by the
Financial Conduct Authority (theOfficial List") and admission to trading on the market for
listed securities of the London Stock Exchange.

For that purpose the Company will pay all fees sigd and deliver all undertakings required by
the Financial Conduct Authority and the London 8t&xchange in connection with such
listings. In the event that the listing on thei@#l List and admission to trading on the market
for listed securities of the London Stock Exchangenot maintained, the Company has
undertaken in the Deposit Agreement to use its éedeavours with the reasonable assistance
of the Depositary (provided at the Company's ex@etts obtain and maintain a listing of the
GDRs on any other internationally recognised swathange in Europe.
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This Condition 18 shall cease to apply entirelyrudelivery by the Company of a notice to the
Depositary and the Holders informing that the shalders of the Company have passed a
resolution to cancel the listing of the GDRs on®@fécial List.

19. The Custodian

The Depositary has agreed with the Custodian tatQustodian will receive and hold (or
appoint agents approved by the Depositary to recand hold) all Deposited Property for the
account and to the order of the Depositary in atace with the applicable terms of the
Deposit Agreement which include a requirement gresgate the Deposited Property from the
other property of, or held by, the Custodian PROMIDTHAT the Custodian shall not be
obliged to segregate cash comprised in the DegbBiteperty from cash otherwise held by the
Custodian. The Custodian shall be responsibldystiehe Depositary PROVIDED THAT, if
and so long as the Depositary and the Custodiathareame legal entity, references to them
separately in these Conditions and the Deposit éxgeat are for convenience only and that
legal entity shall be responsible for dischargimghbfunctions directly to the Holders and the
Company. The Custodian may resign or be removeatidypepositary by giving 90 days' prior
notice, except that if a replacement Custodiarpfmted which is a branch or affiliate of the
Depositary, the Custodian's resignation or dischampy take effect immediately on the
appointment of such replacement Custodian. Uporréh@val of or receiving notice of the
resignation of the Custodian, the Depositary shatimptly appoint a successor Custodian
(approved (i) by the Company, such approval ndigainreasonably withheld or delayed, and
(i) by the relevant authority in Kazakhstan, ifygnwhich shall, upon acceptance of such
appointment, and the expiry of any applicable moperiod, become the Custodian. Whenever
the Depositary in its discretion determines tha ih the best interests of the Holders to do so,
it may, after prior consultation with the Compatgrminate the appointment of the Custodian
and, in the event of any such termination, the Bi#ary shall promptly appoint a successor
Custodian (approved (i) by the Company, such amroet to be unreasonably withheld or
delayed, and (ii) by the relevant authority in Kldzstan, if any), which shall, upon acceptance
of such appointment, become the Custodian undeb#mmsit Agreement on the effective date
of such termination. The Depositary shall notifgltters of such change immediately upon
such change taking effect in accordance with Cord23. Notwithstanding the foregoing, the
Depositary may temporarily deposit the DepositeapPBrty in a manner or a place other than as
therein specified; PROVIDED THAT, in the case otk temporary deposit in another place,
the Company shall have consented to such depasdlitsich consent of the Company shall have
been delivered to the Custodian. In case of tramaton of the Deposited Property under this
Condition, the Depositary shall obtain appropriatrance at the expense of the Company if
and to the extent that the obtaining of such instgais reasonably practicable and the
premiums payable are of a reasonable amount.

20. Resignation and Termination of Appointment of the [@positary

20.1 The Company may terminate the appointment of theoBitary under the Deposit
Agreement by giving at least 120 days' prior noticriting to the Depositary and the
Custodian, and the Depositary may resign as Degygdily giving at least 120 days' prior
notice in writing to the Company and the Custodi&¥ithin 30 days after the giving of
either such notice, notice thereof shall be dulxegiby the Depositary to the Holders in
accordance with Condition 23 and, if the GDRs drthat time admitted to the official
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20.2

21.

21.1

21.2

list of the Financial Conduct Authority and admittto trading on the London Stock
Exchange, to the Financial Conduct Authority arelltbndon Stock Exchange.

The termination of the appointment or the resigmatif the Depositary shall take effect
on the date specified in such notice;, PROVIDED THA® such termination of
appointment or resignation shall take effect uhid appointment by the Company of a
successor depositary under the Deposit Agreemedt tae acceptance of such
appointment to act in accordance with the termeetifeand of these Conditions, by the
successor depositary. Save as aforesaid, the @gnizes undertaken in the Deposit
Agreement to use its reasonable endeavours to ngrdba appointment of a successor
depositary with effect from the date of terminatispecified in such notice as soon as
reasonably possible following notice of such temtiion or resignation. Upon any such
appointment and acceptance, notice thereof shalubegiven by the Depositary to the
Holders in accordance with Condition 23 and, if @BRs are at that time admitted to
the official list of the Financial Conduct Authgriand admitted to trading on the London
Stock Exchange, to the Financial Conduct Authaitgd the London Stock Exchange .

Upon the termination of appointment or resignatmithe Depositary and against
payment of all fees and expenses due to the Deppditom the Company under the
Deposit Agreement, the Depositary shall deliveitdsuccessor as depositary sufficient
information and records to enable such success$oiestly to perform its obligations
under the Deposit Agreement and shall deliver amdtp such successor depositary all
property and cash held by it under the Deposit &gnent. The Deposit Agreement
provides that, upon the date when such terminaifamppointment or resignation takes
effect, the Custodian shall be deemed to be théoGias thereunder for such successor
depositary, and the Depositary shall thereaftereha@ obligation under the Deposit
Agreement or the Conditions (other than liabilitiascrued prior to the date of
termination of appointment or resignation or ampilities stipulated in relevant laws or
regulations).

Termination of Deposit Agreement

Either the Company or the Depositary but, in theecaf the Depositary, only if the

Company has failed to appoint a replacement Degrgsitithin 120 days of the date on
which the Depositary has given notice pursuantaadition 20 that it wishes to resign,
may terminate the Deposit Agreement by giving 3gstprior notice to the other and to
the Custodian. Within 10 days after the givingoth notice, notice of such termination
shall be duly given by the Depositary to Holdersatlf GDRs then outstanding in

accordance with Condition 23.

During the period beginning on the date of thergivdf such notice by the Depositary to
the Holders and ending on the date on which suchitation takes effect, each Holder
shall be entitled to obtain delivery of the DepediProperty relative to each GDR held
by it, subject to the provisions of Condition 1ridaupon compliance with Condition 1,

payment by the Holder of the charge specified imdtion 16.1(i) and Clause 10.1.1(a)
of the Deposit Agreement for such delivery andexugter, and payment by the Holder of
any sums payable by the Depositary and/or any ogx@enses incurred by the
Depositary (together with all amounts which the @&fary is obliged to pay to the
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Custodian) in connection with such delivery andeser, and otherwise in accordance
with the Deposit Agreement.

21.3 If any GDRs remain outstanding after the date afieation, the Depositary shall as
soon as reasonably practicable sell the DepositedeRty then held by it under the
Deposit Agreement and shall not register transfehsll not pass on dividends or
distributions or take any other action, except thatill deliver the net proceeds of any
such sale, together with any other cash then heltiunder the Deposit Agreemept,o
rata to Holders of GDRs which have not previously beersurrendered by reference to
that proportion of the Deposited Property whichrdpresented by the GDRs of which
they are the Holders. After making such sale[abpositary shall be discharged from all
obligations under the Deposit Agreement and thesadifions, except its obligation to
account to Holders for such net proceeds of saleotrer cash comprising the Deposited
Property without interest.

22. Amendment of Deposit Agreement and Conditions

All and any of the provisions of the Deposit Agresrhand these Conditions (other than this
Condition 22) may at any time and from time to tibee amended by agreement between the
Company and the Depositary in any respect whicly ihay deem necessary or desirable.
Notice of any amendment of these Conditions (extpbrrect a manifest error) shall be duly
given to the Holders by the Depositary, and anyradmeent (except as aforesaid) which shall
increase or impose fees payable by Holders or whidil otherwise, in the opinion of the
Depositary, be materially prejudicial to the int#seof the Holders (as a class) shall not become
effective so as to impose any obligation on theddd until the expiration of three months after
such notice shall have been given. During suciogesf three months, each Holder shall be
entitled to obtain, subject to and upon compliaw@é@ Condition 1, delivery of the Deposited
Property relative to each GDR held by it upon swlex thereof, payment of the charge
specified in Condition 16.1(i) for such deliverydasurrender and otherwise in accordance with
the Deposit Agreement and these Conditions. Eamded at the time when such amendment
so becomes effective shall be deemed, by contintindold a GDR, to approve such
amendment and to be bound by the terms thereob ifasas they affect the rights of the
Holders. In no event shall any amendment impairripht of any Holder to receive, subject to
and upon compliance with Condition 1, the DeposiBrdperty attributable to the relevant
GDR.

For the purposes of this Condition 22, an amendrsieall not be regarded as being materially
prejudicial to the interests of Holders if its mripal effect is to permit the creation of GDRs in
respect of additional Shares to be held by the By which are or will become fully
consolidated as a single series with the other Bitgmb Shares PROVIDED THAT temporary
GDRs will represent such Shares until they areossa@lidated.

23. Notices

23.1 Any and all notices to be given to any Holder sballduly given if personally delivered,
or sent by mail (if domestic, first class, if oveas, first class airmail) or air courier, or
by telex or facsimile transmission confirmed bytdetsent by mail or air courier,
addressed to such Holder at the address of suctieHak it appears on the transfer
books for GDRs of the Depositary, or, if such Holdleall have filed with the Depositary
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23.2

23.3

24.

24.1

24.2

24.3

a written request that notices intended for sucldétobe mailed to some other address,
at the address specified in such request.

Delivery of a notice sent by mail or air couriemBtbe effective three days (in the case
of domestic mail or air courier) or seven days tfie case of overseas mail) after
despatch, and any notice sent by telex transmisa®provided in this Condition, shall

be effective when the sender receives the answeffbai the addressee at the end of
the telex and any notice sent by facsimile transimis as provided in this Condition,

shall be effective when the intended recipient basfirmed by telephone to the

transmitter thereof that the recipient has recemssch facsimile in complete and legible
form. The Depositary or the Company may, howeget,upon any telex or facsimile

transmission received by it from the other or frany Holder, notwithstanding that such
telex or facsimile transmission shall not subsetydie confirmed as aforesaid.

So long as GDRs are listed on the Official List auitted to trading on the London
Stock Exchange and the rules of the Financial ConAuthority or the London Stock
Exchange so require, all notices to be given tadeid generally will also be published
in a leading daily newspaper having general citeutain the UK (which is expected to
be the Financial Times).

Reports and Information on the Company

The Company has undertaken in the Deposit Agreer@mtlong as any GDR is
outstanding) to furnish the Depositary with six iegpin the English language (and to
make available to the Depositary, the Custodianesah Agent as many further copies
as they may reasonably require to satisfy reqdiests Holders) of:

(1) in respect of the financial year ending on 31 Ddaem?005 and in respect of
each financial year thereafter, the consolidatddrioa sheets as at the end of
such financial year and the consolidated statenwritecome for such financial
year in respect of the Company, prepared in confgrmith International
Financial Reporting Standards and reported uponingdependent public
accountants selected by the Company, as soon aescplde after the end of
such year,;

(ii) if the Company publishes semi-annual financial estents for holders of
Shares, such semi-annual financial statements efGbmpany, as soon as
practicable, after the same are published; and

(iir) if the Company publishes quarterly financial stagata for holders of Shares,
such quarterly financial statements, as soon adipahle, after the same are
published.

The Depositary shall upon receipt thereof give dokce to the Holders that such copies
are available upon request at its specified offiicd the specified office of any Agent.

For so long as any of the GDRs remains outstanditd) are festricted securities
within the meaning of Rule 144(a)(3) under the WS8curities Act if at any time the
Company is neither subject to and in compliancéh vifite reporting requirements of
Section 13 or 15(d) of the United States Securlirshange Act of 1934, as amended,
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nor exempt from such reporting requirements by dgimgp with the information
furnishing requirements of Rule 12g3-2(b) thereuntiee Company has agreed in the
Deposit Agreement to supply to the Depositary sudiormation, in the English
language and in such quantities as the Depositay fmom time to time reasonably
request, as is required to be delivered to any ¢tadd beneficial owner of GDRs or to
any holder of Shares or a prospective purchasegridgsed by such Holder, beneficial
owner or holder pursuant to a Deed Poll executedhbyCompany in favour of such
persons and the information delivery requiremeifitRade 144A(d)(4) under the U.S.
Securities Act to permit compliance with Rule l4#ereunder in connection with
resales of GDRs or Shares or interests thereirliance on Rule 144A under the U.S.
Securities Act and otherwise to comply with theuiegments of Rule 144A(d)(4) under
the U.S. Securities Act. Subject to receipt, trepasitary will deliver such information,
during any period in which the Company informs fDepositary it is subject to the
information delivery requirements of Rule 144(AJ@) to any such holder, beneficial
owner or prospective purchaser but in no event #alDepositary have any liability for
the contents of any such information.

25. Copies of Company Notices

The Company has undertaken in the Deposit Agreetnoetransmit to the Custodian and the
Depositary on or before the day when the Compansy diives notice, by mail, publication or
otherwise, to holders of any Shares or other DépaddProperty, whether in relation to the
taking of any action in respect thereof or in respd any dividend or other distribution thereon
or of any meeting or adjourned meeting of such éslar otherwise, such number of copies of
such notice and any other material (which contaife@mation having a material bearing on the
interests of the Holders) furnished to such holdgréhe Company (or such number of English
translations of the originals if the originals wenmepared in a language other than English) in
connection therewith as the Depositary may readgmaluest. If such notice is not furnished
to the Depositary in English, either by the Companyhe Custodian, the Depositary shall, at
the Company's expense, arrange for an Englishlatéors thereof (which may be in such
summarised form as the Depositary may deem adetuatevide sufficient information) to be
prepared. Except as provided below, the Depos#aayl, as soon as practicable after receiving
notice of such transmission or (where appropriapgn completion of translation thereof, give
due notice to the Holders which notice may be gitegether with a notice pursuant to
Condition 9.1, and shall make the same availableHtdders in such manner as it may
determine.

26. Moneys held by the Depositary

The Depositary shall be entitled to deal with manpgid to it by the Company for the purposes
of the Deposit Agreement in the same manner ag otlomeys paid to it as a banker by its

customers and shall not be liable to account tdCitvapany or any Holder or any other person
for any interest thereon, except as otherwise dgaee shall not be obliged to segregate such
moneys from other moneys belonging to the Depagsitar

27.  Severability
If any one or more of the provisions containedhi@ Deposit Agreement or in these Conditions

shall be or become invalid, illegal or unenforcealnl any respect, the validity, legality and

62



enforceability of the remaining provisions containtherein or herein shall in no way be
affected, prejudiced or otherwise disturbed thereby

28.

28.1

28.2

28.3

28.4

28.5

Governing Law

The Deposit Agreement and the GDRs are governedabd, shall be construed in
accordance with, English law except that the dediions set forth in Schedules 3 and 4
to the Deposit Agreement and any provisions raiativereto shall be governed by and
construed in accordance with the laws of the StdtdNew York. The rights and
obligations attaching to the Deposited Shareshdlgoverned by Kazakhstan law. The
Company has submitted in respect of the Deposieé&ment and the Deed Poll to the
jurisdiction of the English courts and the courftshe State of New York and any United
States Federal Court sitting in the Borough of Matdn, New York City. The
Company has also agreed in the Deposit Agreement, the Deed Poll to allow,
respectively, the Depositary and the Holders tatetbat Disputes are resolved by
arbitration.

The Company has irrevocably appointed FieldfisheP Lwith offices at Riverbank
House, 2 Swan Lane, London,EC4R 3TT as its agefingland to receive service of
process in any Proceedings in England based obdbd Poll and has agreed to receive
service of process in any Proceedings in New Ygrkdpistered post at its registered
address at 17 Kabanbay Batyr Avenue, Astana 01008@fakhstan. If for any reason
the Company does not have such an agent in Englanai)l promptly appoint a
substitute process agent and notify the HolderstiamdDepositary of such appointment.
Nothing herein shall affect the right to serve msxcin any other manner permitted by
law.

The courts of England are to have jurisdictiondtile any disputes (each BiSpute")
which may arise out of or in connection with the &band accordingly any legal action
or proceedings arising out of or in connection witb GDRs (Proceeding$) may be
brought in such courts. Without prejudice to tleefjoing, the Depositary further
irrevocably agrees that any Proceedings may beghtoin any New York State or
United States Federal Court sitting in the BoroogiManhattan, New York City. The
Depositary irrevocably submits to the non-exclusjugsdiction of such courts and
waives any objection to Proceedings in such counisther on the ground of venue or on
the ground that the Proceedings have been brongtnt inconvenient forum.

These submissions are made for the benefit of efttie Holders and shall not limit the
right of any of them to take Proceedings in anyepttourt of competent jurisdiction nor
shall the taking of Proceedings in one or moresdicdtions preclude the taking of
Proceedings in any other jurisdictions (whethercocorently or not).

In the event that the Depositary is made a pattprtas otherwise required to participate
in, any litigation, arbitration, or Proceeding (wer judicial or administrative) which
arises from or is related to or is based upon anyrfailure to act by the Company, or
which contains allegations to such effect, uponcedrom the Depositary, the Company
has agreed to fully cooperate with the Depositaryxconnection with such litigation,
arbitration or Proceeding.
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28.6 The Depositary irrevocably appoints the ManagingeBior for the time being of
Deutsche Trustee Company Limited, currently sitiaae Winchester House, 1 Great
Winchester Street, London EC2N 2DB as its agenEmgland to receive service of
process in any Proceedings in England based owfatme GDRs. If for any reason the
Depositary does not have such an agent in Engiandl] promptly appoint a substitute
process agent and notify the Holders of such apmpeint. Nothing herein shall affect
the right to serve process in any other manner ipiexdrby law.
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DEPOSITARY

Deutsche Bank Trust Company Americas
60 Wall Street
New York
New York 10005
USA

CUSTODIAN

SB “HSBC Bank Kazakhstan” JSC
43 Dostyk Ave.
Almaty 050010
Republic of Kazakhstan

and/or such other Depositary and/or such otherddigst or Custodians and/or such other or

further Agent or Agents and/or specified officesvasy from time to time be duly appointed or
nominated and notified to the Holders.
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SCHEDULE 2

Part A
Form of Regulation S Master GDR

THIS MASTER REGULATION S GLOBAL DEPOSITARY RECEIPAND THE COMMON
SHARES OF JOINT STOCK COMPANY "KAZMUNAIGAS' EXPLORAON
PRODUCTION" REPRESENTED HEREBY (THE "SHARES") HAVEOT BEEN AND
WILL NOT BE REGISTERED UNDER THE UNITED STATES SE®UTIES ACT OF
1933, AS AMENDED (THE "SECURITIES ACT"), OR WITH AX SECURITIES
REGULATORY AUTHORITY OF ANY STATE OR OTHER JURISDMON OF THE
UNITED STATES AND, PRIOR TO THE EXPIRATION OF A RHERICTED PERIOD
(DEFINED AS THE PERIOD ENDING 40 DAYS AFTER THE LASST OF () THE
COMMENCEMENT OF THE OFFERING OF GDRS, (Il) THE ORIAL ISSUE DATE OF
THE GDRS AND (ll) THE LATEST ISSUE DATE WITH RESRET TO THE
ADDITIONAL GDRS (IF ANY) ISSUED PURSUANT TO THE OVE-ALLOTMENTS
OPTION GRANTED TO THE MANAGERS PURSUANT TO THE SUBRIPTION
AGREEMENT) MAY NOT BE OFFERED, SOLD, PLEDGED OR OBERWISE
TRANSFERRED EXCEPT (A) IN AN OFFSHORE TRANSACTIONN IACCORDANCE
WITH RULE 903 OR RULE 904 OF REGULATION S UNDER THEECURITIES ACT OR
(B) TO A PERSON WHOM THE SELLER AND ANY PERSON ACQNG ON ITS BEHALF
REASONABLY BELIEVE IS A QUALIFIED INSTITUTIONAL BUYER ("QIB") (WITHIN
THE MEANING OF RULE 144A UNDER THE SECURITIES ACTN A TRANSACTION
MEETING THE REQUIREMENTS OF RULE 144A, IN EACH CASEN ACCORDANCE
WITH ANY APPLICABLE SECURITIES LAWS OF ANY STATE OROTHER
JURISDICTION OF THE UNITED STATES; PROVIDED THAT INCONNECTION WITH
ANY TRANSFER UNDER (B) ABOVE, THE TRANSFEROR SHALPRIOR TO THE
SETTLEMENT OF SUCH SALE, WITHDRAW THE SHARES FROMHE REGULATION
S FACILITY (AS DEFINED IN THE DEPOSIT AGREEMENT) IACCORDANCE WITH
THE TERMS AND CONDITIONS OF THE DEPOSIT AGREEMENTN® INSTRUCT
THAT SUCH SHARES BE DELIVERED TO THE CUSTODIAN UNF¥E THE DEPOSIT
AGREEMENT FOR DEPOSIT IN THE RULE 144A FACILITY (A®EFINED IN THE
DEPOSIT AGREEMENT) THEREUNDER AND THAT RULE 144A @BAL
DEPOSITARY RECEIPTS REPRESENTED BY A MASTER RULE 4% GLOBAL
DEPOSITARY RECEIPT BE ISSUED, IN ACCORDANCE WITH BHTERMS AND
CONDITIONS OF THE DEPOSIT AGREEMENT, TO OR FOR THECOUNT OF SUCH
QIB.

UPON THE EXPIRATION OF THE RESTRICTED PERIOD REFERR TO ABOVE, THIS
REGULATION S GLOBAL DEPOSITARY RECEIPT AND THE SHAERS REPRESENTED
HEREBY SHALL NO LONGER BE SUBJECT TO THE RESTRICTMS ON TRANSFER
PROVIDED IN THIS LEGEND, PROVIDED THAT AT THE TIME OF SUCH
EXPIRATION THE OFFER OR SALE OF THE GLOBAL DEPOSIRY RECEIPTS
REPRESENTED HEREBY AND THE SHARES REPRESENTED THEBREBY THE

HOLDER HEREOF IN THE UNITED STATES WOULD NOT BE REKICTED UNDER

THE SECURITIES LAWS OF THE UNITED STATES OR ANY ST& OR OTHER
JURISDICTION OF THE UNITED STATES.
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ISIN No: US48666V2043
CUSIP No: 48666V204
Common Code No: 026611130

JOINT STOCK COMPANY "KAZMUNAIGAS" EXPLORATION PRODICTION"

(incorporated as a joint stock company under the laf Kazakhstan)

MASTER REGULATION S GLOBAL DEPOSITARY RECEIPT

initially representing¢] registered common shares
of JOINT STOCK COMPANY "KAZMUNAIGAS" EXPLORATION PRDUCTION"
each having a par value of KZT 250
(the"Shares")

THIS IS TO CERTIFY (1) that pursuant to a depogjteement dated 4 October 2006, as
amended and restated by an Amended and RestategiDAgreement dated 24 January 2014
(the "Deposit Agreement”) between JOINT STOCK COMPANY "KAZMUNAIGAS"
EXPLORATION PRODUCTION" (the Company") and Deutsche Bank Trust Company
Americas (the"Depositary") there have been deposited with the Depositarywith the
custodian (the'Custodian") duly appointed by the Depositary, certificatesicihname the
Depositary or its nominee or the Custodian or @simee as holder in respect of the Shares and
(2) that The Bank of New York Depository (Nomineé&#hited of 160 Queen Victoria Street
London EC4V 4LA (the"Holder" ) is, at the date hereof, entered in the Registéntained by
the Depositary (théRegister") as holder of the number of Regulation S Globapd&#ary
Receipts '(Regulation S GDRs") shown from time to time in the Register and itk upon
compliance with the Conditions endorsed hereon (@enditions” ) and the terms of the
Deposit Agreement, to the benefit of the Conditiand at the option of the Holder (a) to have
the Depositary deliver at the office of the Cusémdin Almaty to a person specified by the
Holder hereof (i) appropriate documentation to precthe transfer of Shares registered in the
name of the Depositary or its nominee and (ii) atier Deposited Property, or (b) to have such
documentation and any other Deposited Property doded at the risk and expense of the
Holder, for delivery at the specified office of thi@epositary or of such agent located in
Kazakhstan or in such other place as from timénte permitted by applicable law. The words
"Deposited Property” shall mean such number of Shares representedyhaneball and any
rights, interests and other securities, property @sh for the time being held by the Custodian
or the Depositary or their respective agents atrtbatable to such number of Shares pursuant
to the Conditions and the terms of the Deposit Agrent, together with any right of the
Depositary or the Custodian to receive such Sharesy such rights, interests and securities,
property and cash as aforesaid other than any oigtite Depositary or the Custodian against
any Pre-Releasee to receive any Shares or GDRegmird the contract governing the Pre-
Release. Terms defined in the Deposit Agreementised herein as so defined.

Any increase or decrease in the number of GDR®sepited hereby from that initially notified
to the Holder will promptly be notified to the Helidby the Depositary.

This Regulation S Master GDR is evidence of emtidat only. Title to this Regulation S
Master GDR passes only upon due registration inRbgister and only the duly registered
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holder is entitled to payments in respect thered. rights of the Holder of this Regulation S
Master GDR are expressly subject to the provisariee Deposit Agreement herein mentioned
(pursuant to which this Regulation S Master GDRssied) and to the Conditions endorsed
hereon, all of which form a part of the contraadewced by this Regulation S Master GDR and
to all of which the Holder hereof assents by adogphis Regulation S Master GDR.

This Regulation S Master GDR will only be exchangedcertificates in definitive registered
form representing GDRs in the circumstances desdiiy (i), (i) or (iii) below in whole but not

in part and until exchanged in full is subjecthe Conditions and the Deposit Agreement. The
Depositary hereby irrevocably undertakes to delogrtificates in definitive registered form in
exchange for this Master Regulation S GDR to Haldietthe event that:

0] Clearstream or Euroclear advises the Company itingrat any time that it is unwilling
or unable to continue as depositary and a succdspassitary is not appointed within 90
calendar days; or

(i)  either Clearstream or Euroclear is closed for lassirfor a continuous period of 14 days
(other than by reason of holiday, statutory or ofliee) or announces an intention
permanently to cease business or does, in factpdand no alternative clearing system
satisfactory to the Depositary is available withhdays; or

(i)  the Depositary has determined that, on the occaditinee next payment in respect of the
Master Regulation S GDR, the Depositary or its agesuld be required to make any
deduction or withholding from any payment in regpefcthe Master Regulation S GDR
which would not be required were the Regulation[3RG represented by certificates in
definitive registered form, provided that the Défoy shall have no obligation to so
determine or to attempt to so determine,

within 60 days of the occurrence of the relevaréntv Any such exchange shall be at the
expense of the Company.

Upon any exchange of a part of this Master Reguia8 GDR for GDRs in definitive form, or
any exchange of interests between this Master RégnlS GDR and the Master Rule 144A
GDR pursuant to Clause 4 of the Deposit Agreenmmngny distribution of GDRs pursuant to
Conditions 5, 7, and 10 or any reduction in the berof GDRs represented hereby following
any withdrawal of Deposited Property pursuant taond@ion 1, the relevant details will be
entered by the Depositary on the Register maintiaipg the Depositary (which shall be
maintained at all times outside the United Kingdaamd Kazakhstan,) whereupon the number of
Deposited Shares represented by this RegulatioaSeviGDR will be reduced or increased (as
the case may be) accordingly. If the number of GD&oresented by this Master GDR is
reduced to zero this Master GDR shall continue xrstence until the obligations of the
Company under the Deposit Agreement and the omigabf the Depositary under the Deposit
Agreement and the Conditions have terminated.

Payments, Distributions and Voting Rights

Payments of cash dividends and other amounts {imgducash distributions) in respect of the
GDRs represented by this Regulation S Master GDIRb&imade by the Depositary through
Euroclear and Clearstream on behalf of personflezhtihereto upon receipt of funds therefor
from the Company. Any free distribution or rigldésue of Shares to the Depositary on behalf
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of the Holders will result in the records of thefdositary being adjusted to reflect the enlarged
number of GDRs represented by this Master Regul&iGDR.

Holders of Regulation S GDRs will have voting rigin respect of the underlying shares as set
out in Condition 12 and Clause 5 of the Deposite®gnent. VVoting rights will be exercised by
the Depositary only upon receipt of written instroies in accordance with and subject to the
provisions of the Conditions and the Deposit Agrestrand if permitted by law, which shall,
where the Depositary so requests, be subject tiparion being given by the Company's legal
counsel, such counsel being reasonably satisfatbotiye Depositary, that the Depositary can
do so. In the absence of an opinion from legainselias aforesaid in response to a request
from the Depositary, the Depositary shall not eserany voting rights and shall have no
liability to the Company or any Holder for any actitaken or not taken as the case may be.

Surrender of GDRs

Any requirement in the Conditions relating to therender of a GDR to the Depositary shall be
satisfied by the production by Euroclear or Cleaesn, on behalf of a person entitled to an
interest therein, of such evidence of entittemehtsoch person as the Depositary may
reasonably require, which is expected to be afiwatie or other documents issued by Euroclear
or Clearstream. The delivery or production of angtsevidence shall be sufficient evidence, in
favour of the Depositary, any Agent and the Custodof the title of such person to receive (or
to issue instructions for the receipt of) all mosiey other property payable or distributable and
to issue voting instructions in respect of the Befgol Property represented by such GDR.

Notices

For as long as this Master GDR is registered innmme of a common nominee for Euroclear
and Clearstream, notices to Holders may be givethdypepositary by delivery of the relevant
notice to Euroclear and Clearstream, for commuiunato Holders in substitution for
publications required by Condition 22 except tlmtang as the GDRs are listed on the Official
List maintained by the Financial Conduct Authoréigd admitted for trading on the London
Stock Exchange and the Financial Conduct Authooitythe London Stock Exchange so
requires, notices shall also be published in aitgpdewspaper having general circulation in the
UK (which is expected to be the Financial Times).

This Regulation S Master GDR shall be governedriay @nstrued in accordance with English
law.

Dated 24 January 2014

BY:
Authorised Signatory
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TERMS AND CONDITIONS OF THE GLOBAL DEPOSITARY RECEI PTS
[as set out in Schedule 1]
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DEPOSITARY

Deutsche Bank Trust Company Americas
60 Wall Street
New York
NY 10005, U.S.A.

CUSTODIAN

SB “HSBC Bank Kazakhstan” JSC
43 Dostyk Ave.
Almaty 050010
Republic of Kazakhstan

and/or such other Depositary and/or such otherddigst or Custodians and/or such other or
further Agent or Agents and/or specified officesvasy from time to time be duly appointed or
nominated and notified to the Holders.
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SCHEDULE 2

Part B
Form of Rule 144A Master GDR

THIS MASTER RULE 144A GLOBAL DEPOSITARY RECEIPT ANOHE COMMON

SHARES OF JOINT STOCK COMPANY "KAZMUNAIGAS" EXPLORAON

PRODUCTION" REPRESENTED HEREBY (THE "SHARES") HAVEOT BEEN AND

WILL NOT BE REGISTERED UNDER THE UNITED STATES SE®ITIES ACT OF
1933, AS AMENDED (THE "SECURITIES ACT") OR WITH ANYSECURITIES
REGULATORY AUTHORITY OF ANY STATE OR OTHER JURISDMON OF THE
UNITED STATES. THE HOLDER HEREOF BY PURCHASING THEDRs, AGREES FOR
THE BENEFIT OF JOINT STOCK COMPANY "KAZMUNAIGAS" ERLORATION

PRODUCTION" THAT THE GDRs AND THE SHARES CORRESPOM®G HERETO
MAY NOT BE OFFERED, SOLD, PLEDGED OR OTHERWISE TRSRERRED EXCEPT
(A) TO A PERSON WHOM THE SELLER AND ANY PERSON ACN(G ON ITS BEHALF
REASONABLY BELIEVE IS A QUALIFIED INSTITUTIONAL BUYER ("QIB") (WITHIN

THE MEANING OF RULE 144A UNDER THE SECURITIES ACTN A TRANSACTION

MEETING THE REQUIREMENTS OF RULE 144A, (B) IN AN OSHORE
TRANSACTION IN ACCORDANCE WITH RULE 903 OR RULE 90@F REGULATION S
UNDER THE SECURITIES ACT, OR (C) PURSUANT TO AN EXEPTION FROM

REGISTRATION PROVIDED BY RULE 144 UNDER THE SECURHS ACT (IF

AVAILABLE), IN EACH CASE IN ACCORDANCE WITH ANY APRICABLE

SECURITIES LAWS OF ANY STATE OR OTHER JURISDICTIORF THE UNITED

STATES. THE HOLDER OF THE GDRs WILL, AND EACH SUBRQUENT HOLDER IS
REQUIRED TO, NOTIFY ANY SUBSEQUENT PURCHASER OF SHGSDRs OF THE
RESALE RESTRICTIONS REFERRED TO ABOVE. THE BENEMC OWNER OF

SHARES RECEIVED UPON CANCELLATION OF ANY RULE 144AGLOBAL

DEPOSITARY RECEIPT MAY NOT DEPOSIT OR CAUSE TO BEEPOSITED SUCH
SHARES INTO ANY DEPOSITARY RECEIPT FACILITY IN REECT OF SHARES
ESTABLISHED OR MAINTAINED BY A DEPOSITARY BANK, OTHER THAN A RULE

144A RESTRICTED DEPOSITARY RECEIPT FACILITY, SO L@NAS SUCH SHARES
ARE "RESTRICTED SECURITIES" WITHIN THE MEANING OF BLE 144(a)(3) UNDER
THE SECURITIES ACT. NO REPRESENTATION CAN BE MADRS TO THE

AVAILABILITY OF THE EXEMPTION PROVIDED BY RULE 144 UNDER THE

SECURITIES ACT FOR RESALE OF THE SHARES OR ANY RULE4A GLOBAL

DEPOSITARY RECEIPTS.

Unless this certificate is presented by an authdrieepresentative of The Depository Trust
Company a New York CorporationTC"), to the agent authorised by JOINT STOCK
COMPANY "KAZMUNAIGAS" EXPLORATION PRODUCTION", a Kaakhstancompany
with limited liability, for registration of transfe exchange, or payment, and any certificate
issued is registered in the name of Cede & Conasuich other name as is requested by an
authorised representative of DTC (and any paymergunder is made to Cede & Co. or to such
other entity as is requested by an authorised septative of DTC), ANY TRANSFER,
PLEDGE, OR OTHER USE HEREOF FOR VALUE OR OTHERWIBE OR TO ANY
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PERSON IS WRONGFUL in as much as the registeredeovirereof, Cede & Co. has an
interest herein.

PORTAL: JSCKFPC5 CUSIP No: 48666V105
ISIN No: US48666V1052
Common Code: 026611059

JOINT STOCK COMPANY "KAZMUNAIGAS" EXPLORATION PRODTION"
(incorporated as a joint stock company under thes laf Kazakhstan)

RULE 144A MASTER GLOBAL DEPOSITARY RECEIPT

initially representing¢] registered common shares
of JOINT STOCK COMPANY "KAZMUNAIGAS" EXPLORATION PRDUCTION"
each having a par value of KZT 250 (tighares")

THIS IS TO CERTIFY (1) that pursuant to a depogjteement dated 4 October 2006, as
amended and restated by an Amended and RestatesiDAgreement dated 24 January 2014
(the 'Deposit Agreement) between JOINT STOCK COMPANY "KAZMUNAIGAS"
EXPLORATION PRODUCTION" (the Company’) and Deutsche Bank Trust Company
Americas (the Depositary') there have been deposited with the Depositarwith a custodian
(the "Custodian") duly appointed by the Depositary, certificatesiath name the Depositary or
its nominee or the Custodian or its nominee asdratdrespect of the Deposited Shares and (2)
that Cede & Co. of 55 Water Street, New York, NYO40 (the Holder") is, at the date hereof,
entered in the Register maintained by the Depgsithe 'Register’) as holder of the number
of Global Depositary ReceiptsG@DRs") shown from time to time in the Register andnsitéed
upon compliance with the Conditions endorsed hefdun 'Conditions”) and the terms of the
Deposit Agreement, to the benefit of the Conditiand at the option of the Holder (a) to have
the Depositary deliver at the office of the Custmdin Almaty to a person specified by the
Holder hereof (i) appropriate documentation to precthe transfer of such number of Shares
represented hereby and (ii) any other Depositegd?ty, or (b) to have such documentation and
any other Deposited Property forwarded at the ais#t expense of the Holder, for delivery at
the specified office of the Depositary or of sugemst located in Kazakhstan or in such other
place as from time to time permitted by applicddle. The wordsDeposited Property shall
mean such number of Shares represented herebyllaaddaany rights, interests and other
securities, property and cash for the time beirld bg the Custodian or the Depositary or their
respective agents and attributable to such numbe8hares pursuant to the terms of the
Conditions and the Deposit Agreement, together vaitly right of the Depositary or the
Custodian to receive such Shares or any such rigiesests and securities, property and cash
as aforesaid other than any right of the Deposibarhe Custodian against any Pre-Releasee to
receive any Shares or GDRs pursuant to the corgm@rning the Pre-Release. Terms defined
in the Deposit Agreement are used herein as snatkfi

Any increase or decrease in the number of GDR®septed hereby from that initially notified
to the Holder will promptly be notified to the Helidby the Depositary.

This Rule 144A Master GDR is evidence of entitletmamly. Title to this Rule 144A Master
GDR passes only upon due registration in the Regestd only the duly registered holder is
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entitled to payments in respect thereof. All rigbf the Holder of this Rule 144A Master GDR

are expressly subject to the provisions of the Bepgreement herein mentioned (pursuant to
which this Rule 144A Master GDR is issued) andhe €onditions endorsed hereon, all of
which form a part of the contract evidenced by Master Rule 144A GDR and to all of which

the Holder hereof assents by accepting this Md&uér 144A GDR.

This Master Rule 144A GDR will only be exchanged ¢ertificates in definitive registered
form representing GDRs in the circumstances desdrib (i), (ii), (iii) or (iv) below in whole
but not in part and until exchanged in full is ®dbjto the Conditions and the Deposit
Agreement. The Depositary hereby irrevocably utades to deliver certificates in definitive
registered form in exchange for this Master RuléAGDR to the relevant holder in the event
that:

0] DTC or any successor to DTC advises the Companyriting at any time that it is
unwilling or unable to continue as depositary arsiliecessor depositary is not appointed
within 90 calendar days; or

(i)  DTC or any successor ceases to be a "clearing gemistered under the United States
Securities Exchange Act of 1934, as amended; or

(i) DTC is closed for business for a continuous peabd4 days (other than by reason of
holiday, statutory or otherwise) or announces &eniiion permanently to cease business
or to cease to make its book-entry system availfdri¢he GDRs or does in fact do so
and no alternative clearing system satisfactortheoDepositary is available within 45
days; or

(iv)  the Depositary has determined that, on the occaditime next payment in respect of the
Master Rule 144A GDR, the Depositary or its agepuld be required to make any
deduction or withholding from any payment in redpeicthe Master Rule 144A GDR
which would not be required were the Rule 144A GibRJefinitive registered form,
provided that the Depositary shall have no oblgyato so determine or to attempt to so
determine,

within 60 days of the occurrence of the relevargnév Any such exchange shall be at the
expense of the Company.

Upon any exchange of this Master Rule 144A GDR @&®Rs in definitive form, or any
exchange of interests between this Master Rule 18R and the Master Regulation S GDR
pursuant to Clause 4 of the Deposit Agreement, nyr @distribution of GDRs pursuant to
Conditions 5, 7, and 10 or any reduction in the benof GDRs represented hereby following
any withdrawal of Deposited Property pursuant tandiion 1 the relevant details will be
entered by the Depositary on the Register maintiaibg the Depositary (which shall be
maintained at all times outside the United Kingdamad Kazakhstan whereupon the number of
Deposited Shares represented by this Rule 144Advi&DR will be reduced or increased (as
the case may be) accordingly. If the number of GD&oresented by this Master GDR is
reduced to zero this Master GDR shall continue xistence until the obligations of the
Company under the Deposit Agreement and the oldigmtof the Depositary pursuant to the
Deposit Agreement and the Conditions have termihate
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Payments, Distributions and Voting Rights

Payments of cash dividends and other amounts @imgucash distributions) in respect of the
GDRs represented by this Rule 144A Master GDR héllmade by the Depositary through
DTC on behalf of persons entitled thereto uponiptaef funds therefor from the Company.

Any free distribution or rights issue of Shareghie Depositary on behalf of the Holders will

result in the record of the Depositary being adjddb reflect the enlarged number of GDRs
represented by this Rule 144A Master GDR.

Holders of Rule 144A GDRs will have voting rightsriespect of the underlying Shares as set
out in Condition 12 and Clause 6 of the Deposite®gnent. VVoting rights will be exercised by
the Depositary only upon receipt of written instroies in accordance with and subject to the
provisions of the Conditions and the Deposit Agrestrand if permitted by law, which shall,
where the Depositary so requests, be subject tparion being given by the Company's legal
counsel, such counsel being reasonably satisfatbotiye Depositary, that the Depositary can
do so. In the absence of an opinion from legainselias aforesaid in response to a request
from the Depositary, the Depositary shall not eserany voting rights and shall have no
liability to the Company or any Holder for any actitaken or not taken as the case may be.

Surrender of GDRs

Any requirement in the Conditions relating to theerender of a GDR to the Depositary will be

satisfied by the production by DTC on behalf ofesigon entitled to an interest therein, of such
evidence of entitlement of such person as the Degpgsmay reasonably require, which is

expected to be a certificate or other documentsetdy DTC. The delivery or production of

any such evidence shall be sufficient evidencdawour of the Depositary, any Agent and the
Custodian of the title of such person to receivetoissue instructions for the receipt of) all

moneys or other property payable or distributaliieréespect of the Deposited Property
represented by such GDRs.

Notices

For as long as this Rule 144A Master GDR is reggsten the name of DTC or its nominee,
notices to Holders may be given by the Depositarylélivery of the relevant notice to DTC,

for communication to Holders in substitution forbfioations required by Condition 22 except
that so long as the GDRs are listed on the Officiat maintained by the Financial Conduct
Authority and admitted for trading on the Londom&t Exchange and the Financial Conduct
Authority or the London Stock Exchange so requimstices shall also be published in a
leading newspaper having general circulation inWke(which is expected to be the Financial
Times).

Information

For so long as any of the GDRs or the Shares remastanding and are "restricted securities”
within the meaning of Rule 144(a) (3) under theusities Act, if at any time the Company is
neither subject to and in compliance with the répgrrequirements of Section 13 or 15(d) of
the Exchange Act, nor exempt from such reportinguirements by complying with the
information furnishing requirements of Rule 12g®82thereunder, the Company has agreed to
supply to the Depositary such information in theylisth language and in such quantities as the
Depositary may from time to time reasonably requastis required to be delivered to any
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Holder or beneficial owner of GDRs or to any holddr Shares or prospective purchaser
designated by such Holder, beneficial owner or éofzlirsuant to a Deed Poll executed by the
Company in favour of such persons and the infomnatielivery requirements of Rule
144A(d)(4) under the Securities Act, as amendedpeonit compliance with Rule 144A in
connection with resales of GDRs or Shares or istsréherein in reliance on Rule 144A under
the Securities Act and otherwise will comply witletrequirements of Rule 144A(d)(4) under
the Securities Act;

This Rule 144A Master GDR shall be governed by emalstrued in accordance with English
law.

Dated 24 January 2014

BY:
Authorised Signatory
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TERMS AND CONDITIONS OF THE GLOBAL DEPOSITARY RECEI PTS
[as set out in Schedulé 1

7



DEPOSITARY
Deutsche Bank Trust Company Americas
60 Wall Street
New York
New York 10005
USA

CUSTODIAN

SB “HSBC Bank Kazakhstan” JSC
43 Dostyk Ave.
Almaty 050010
Republic of Kazakhstan

and/or such other Depositary and/or such otherddiest or Custodians and/or such other or
further Agent or Agents and/or specified officesvasy from time to time be duly appointed or
nominated and notified to the Holders.
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SCHEDULE 3

Part A
Certificate and Agreement of persons acquiring Redation S GDRs upon Deposit of
Shares in the Regulation S Facility pursuant to Cadition 1 and Clause 3.3 of the Deposit
Agreement

[Date]

Deutsche Bank Trust Company Americas, as Depositary
60 Wall Street
New York, NY 10005, USA

Dear Sirs
JOINT STOCK COMPANY "KAZMUNAIGAS" EXPLORATION PRODU CTION"

Reference is hereby made to the deposit agreenaatl d October 2006, as amended and
restated by an Amended and Restated Deposit Agreetaged 24 January 2014 (tH2eposit
Agreement") between JOINT STOCK COMPANY "KAZMUNAIGAS" EXPLORRON
PRODUCTION" (the Company') and Deutsche Bank Trust Company Americas, as
Depositary with respect to Regulation S Global Betaoy Receipts"Regulation S GDRs")
issued thereunder. Capitalised terms used bulefoted herein shall have the meanings given
to them in the Deposit Agreement.

1. This certification and agreement is furnished imreection with the deposit of
Regulation S Shares in the Regulation S Facilitdennthe Deposit Agreement and
issuance of Regulation S GDRs pursuant to Conditi@and Clause 3.3 of the Deposit
Agreement.

2. We acknowledge (or if we are acting for the accafranother person, such person has
confirmed to us that it acknowledges) that the Regn S GDRs and the Regulation S
Shares represented thereby have not been and avibbenregistered under the United
States Securities Act of 1933, as amended"@k¢"' ).

3. We certify that either:

(a) we are, or at the time such Shares are depositkdtahe time such Regulation
S GDRs are issued will be, the beneficial ownethef Shares represented by
such Regulation S GDRs and (i) we are located aeitshe United States
(within the meaning of Regulation S under the SéesrAct) and we have
acquired, or have agreed to acquire and will haaiged, the Shares to be
deposited outside the United States (within thenimgaof Regulation S under
the Securities Act), (ii) we are not an affiliatetioe Company or a person acting
on behalf of such an affiliate and (iii) we are mothe business of buying and
selling securities or, if we are in such businegs,did not acquire such Shares
from the Company or any affiliate thereof in thiiah distribution of the GDRs
and the Shares,
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OR

(b) we are a broker-dealer acting on behalf of ouraust and such customer has
confirmed to us that it is, or at the time such r8haare deposited and at the
time such Regulation S GDRs are issued will be,bieeficial owner of the
Regulation S Shares represented by such Regul&i@DRs and (i) it is
located outside the United States (within the megoif Regulation S under the
Securities Act) and it has acquired, or has agteedcquire and will have
acquired, such Shares outside the United Statethigwihe meaning of
Regulation S under the Securities Act), (ii) inigt an affiliate of the Company
or a person acting on behalf of such an affiliatd §ii) it is not in the business
of buying and selling securities or, if it is inckubusiness, it did not acquire the
securities to be deposited from the Company oradfiljate thereof in the initial
distribution of the GDRs and the Shares.

As the beneficial owner of such Shares and GDRagvee (or if we are a broker-dealer
acting on behalf of our customer, our customerduadirmed to us that as the beneficial
owner of such Shares and GDRs, it agrees) that fwithe expiration of 40 days after
the latest of the commencement of the offering BIRS, the original issue date of the
GDRs, and the latest issue date with respect tadhditional GDRs, if any, issued to
cover over-allotments (thdRéstricted Period") neither we (or it) will offer, sell, pledge
or otherwise transfer any Regulation S GDRs orShares represented thereby in the
United States except (a) to a person whom we angn@nacting on our behalf
reasonably believes (or it and anyone acting orbésalf reasonably believes) is a
qualified institutional buyer ("QIB") within the ra@ing of Rule 144A under the
Securities Act in a transaction meeting the reaquénats of Rule 144A or (b) in an
offshore transaction in accordance with Rule 902004 of Regulation S under the
Securities Act, in either case in accordance with applicable securities laws of any
state or other jurisdiction of the United Statéss beneficial owner of such Shares and
GDRs, we further agree (or if we are a broker eleacting on behalf of our customer,
our customer has confirmed to us that as the b@ak@wner of such Shares and GDRs
it agrees) that if we sell or otherwise transfer ifosells or otherwise transfers) the
Regulation S GDRs referred to above or the Reguia® Shares represented thereby in
accordance with Clause (a) above prior to the atipim of the Restricted Period, we (or
our customer) will, prior to settlement of suchesalause such Regulation S Shares to be
withdrawn from the Regulation S Facility in accanda with the terms and conditions of
the Deposit Agreement and instruct that such Réigul&E Shares be delivered to the
Custodian under the Deposit Agreement for depaosihé Rule 144A Facility and that
Rule 144A GDRs represented by a Master Rule 144R®B issued upon receipt of the
proper certification on behalf of the purchaser atigerwise in accordance with the
terms and conditions of the Deposit Agreementy timiothe account of such QIB.

We certify that we agree to indemnify the Depogitdhe Company and any of their
officers, directors, agents, employees, and affiidor any and all liability incurred as a
result of their reliance on our certifications herer in connection with our deposit of
Shares, the issuance of the Regulation S GDRsharshle of the Regulation S GDRs.
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We certify that we represent and warrant that:

(@

(b)

(€)

(d)

(e)

(f)

@

the Shares being deposited (and the certificateiefitr) are duly authorised,
validly issued, fully paid, non-assessable, anceviegally obtained by us;

all pre-emptive (and similar) rights with respeot guch Shares have been
validly waived or exercised;

we are authorised to deposit the Shares and hé#filieduall requirements of
applicable law or regulation with respect to thea®ls or the deposit thereof
against the issuance of the Regulation S GDRs;

the Shares presented for deposit are free and afeany lien, encumbrance,
security interest, charge, mortgage or adverseclai

the Shares presented for deposit have not beeppetiiof any rights or
entitlements;

such Shares are not subject to any unfulfilled irequents of applicable law or
regulation; and

we are not, and shall not become at any time widdold Regulation S GDRs
or any beneficial interest therein, an affiliatelod Company.

We acknowledge that such representations and wisashall survive the deposit and
withdrawal of Shares and the issuance and canoellat Regulation S GDRs in respect
thereof and the transfer of such Regulation S GDRs.

very truly yours,
[name of CERTIFYING ENTITY]
[By: ]
[Title: ]
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Part B
Certificate and Agreement of persons receiving Depited Property upon withdrawal in
relation to Regulation S GDRs pursuant to Conditionl of the GDRs and Clause 3.70f the
Deposit Agreement

[Date]

Deutsche Bank Trust Company Americas, as Depositary
60 Wall Street
New York, NY 10005, U.S.A.

Dear Sirs
JOINT STOCK COMPANY "KAZMUNAIGAS" EXPLORATION PRODU CTION"

Reference is hereby made to the deposit agreenaeatl d October 2006, as amended and
restated by an Amended and Restated Deposit Agraatated 24 January 2014 (tHeeposit
Agreement") between JOINT STOCK COMPANY "KAZMUNAIGAS" EXPLORRON
PRODUCTION" (the "Company") and Deutsche Bank Trust Company Americas, as
Depositary with respect to Regulation S Global Betaoy Receipts"Regulation S GDRs")
issued thereunder. Capitalised terms used budefoted herein shall have the meanings given
them in the Deposit Agreement.

1. We are surrendering a Regulation S GDR or Regulé8i@&DRs in accordance with the
terms of the Deposit Agreement for the purposeitidvawal of the Deposited Property
represented by such Regulation S GDRs {Bleares") pursuant to Condition 1 and
Clause 3.7 of the Deposit Agreement.

2. We acknowledge (or if we are acting for the accafranother person, such person has
confirmed to us that it acknowledges) that the Regn S GDRs and the securities
represented thereby have not been and will notelyestered under the United States
Securities Act of 1933, as amended (thet" ).

3. We certify (or if we are acting for the account aiother person, such person has
confirmed that it certifies) that either:

(a) we are (or it is) located outside the United Stasihin the meaning of
Regulation S under the Act) and either:

() we have (or it has) sold or otherwise transfermdagreed to sell or
otherwise transfer and at or prior to the time dhdrawal will have sold
or otherwise transferred, the Regulation S GDRgher Shares in an
offshore transaction in accordance with Rule 903 Rule 904 of
Regulation S under the Act and we are (or it ispior to such sale we
were (or it was) the beneficial owner of the RetjolaS GDRs; or

(i) we have (or it has) sold or otherwise transferrecagreed to sell or
otherwise transfer and at or prior to the time dahdrawal will have sold
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(b)

(iii)

or otherwise transferred the Regulation S GDR$ierShares to a person
whom we (or it) and any person acting on our (g) ltehalf reasonably
believe is a qualified institutional buyer (withime meaning of Rule 144A
under the Act) in a transaction in accordance \Kitlle 144A under the
Act) and accordingly we are separately giving wnstions to the
Depositary to deliver the Shares to the Custodisrdéposit in the Rule
144A Facility under the Deposit Agreement and tsués Rule 144A
GDRs represented by a Master Rule 144A GDR uporipeof the
proper certification on behalf of the purchaser aotherwise in
accordance with the terms and conditions of thedBigpAgreement and
we are or prior to such sale we were the benefioiher of the
Regulation S GDRs; or

we (or it) will be the beneficial owner of the Seamupon withdrawal; and
accordingly, we agree (or it agrees) that, priatheexpiration of 40 days
after the latest of the commencement of the offeohGDRs, the original
issue date of the GDRs and the latest issue d#ter@spect to additional
GDRs (if any) issued to cover over-allotments, weif) will not offer,
sell, pledge or otherwise transfer the Shares éX@¢gpo a person whom
we and any person acting on our behalf reasonabligve (or it and
anyone acting on its behalf reasonably believea)gsalified institutional
buyer ("QIB") within the meaning of Rule 144A undgre Act in a
transaction meeting the requirements of Rule 14%#AB) in an offshore
transaction in accordance with Rule 903 or Rule 80&Regulation S
under the Act, in each case in accordance withampficable securities
laws of any state or other jurisdiction of the @ditStates;

OR

We are a qualified institutional buyer (within theeaning of Rule 144A under
the Act) acting for our own account or for the agaioof one or more qualified
institutional buyers; we have agreed to acquirat(bas agreed to acquire) the
Regulation S GDRs or the Shares in a transactidgohwhke understand is being
made in reliance upon Rule 144A under the Act acdoprdingly, we (or it) are
separately taking all action necessary to causSliaees being withdrawn to be
deposited in the Rule 144A Facility under the DépaAgreement for issuance
of Rule 144A GDRs represented by a Master Rule 1&DR in accordance
with the terms and conditions of the Deposit Agreatn

If we are a broker-dealer, we further certify thad are acting for the account of our
customer and that our customer has confirmed tloeiracy of the representations
contained in paragraph 3 hereof that are applicebié (including the representations
with respect to beneficial ownership) and if pasagdr 3(a)(iii) is applicable to our
customer, has confirmed that it will comply withethagreements set forth in
paragraph 3(a)(iii).
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Very truly yours

[NAME OF CERTIFYING ENTITY]

[By:
Title: ]
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SCHEDULE 4

Part A
Certificate and Agreement of Acquirors of Rule 144AGDRs upon Deposit of Shares in the
Rule 144A Facility pursuant to Condition 1 and Clase 3.3.20fle Deposit Agreement

[Date]

Deutsche Bank Trust Company Americas, as Depositary
60 Wall Street
New York, NY 10005, U.S.A.

Dear Sirs
JOINT STOCK COMPANY "KAZMUNAIGAS" EXPLORATION PRODU CTION"

Reference is hereby made to the deposit agreenatatl d October 2006, as amended and
restated by an Amended and Restated Deposit Agreetaged 24 January 2014 (tH2eposit
Agreement”) between JOINT STOCK COMPANY "KAZMUNAIGAS" EXPLORANON
PRODUCTION" (the "Company") and Deutsche Bank Trust Company Americas, as
Depositary with respect to Rule 144A Global DepgiReceipts"Rule 144A GDRs") issued
thereunder. Capitalised terms used but not defirdin shall have the meanings given to
them in the Deposit Agreement.

1. This certification and agreement is furnished imrection with the deposit of Rule
144A Shares in the Rule 144A Facility under the &#pAgreement and issuance of
Rule 144A GDRs pursuant to Condition 1 and Clau8e8the Deposit Agreement.

2. We acknowledge (or if we are acting for the accafranother person, such person has
confirmed to us that it acknowledges) that the RiddA GDRs and the Rule 144A
Shares represented thereby have not been and avibbenregistered under the United
States Securities Act 1933, as amended"@laé’ ).

3. We certify that we are not an affiliate of the Ca@np and are not acting on behalf of the
Company or one of its affiliates.

4. We certify (or if we are acting for the account ariother person, such person has
confirmed that it certifies) that either:

(a) we are (or it is) a qualified institutional buyevithin the meaning of Rule 144A
under the Act) and at the time of issue of the RiddA GDRs referred to
above, we (or it) (or one or more qualified indtdnal buyers for whose
account we are acting) will be the beneficial owofesuch Rule 144A GDRs.

OR

(b) we are (or it is) a broker-dealer acting for thecamt of a customer, such
customer has confirmed to us (or it) that it isualified institutional buyer
(within the meaning of Rule 144A under the Act) aither (i) at the time of
issuance of the Rule 144A GDRs referred to abadveiili be the beneficial
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owner of such Rule 144A GDRs, or (ii) it is actifog the account of a qualified
institutional buyer that, at the time of issuané¢he Rule 144A GDRs referred
to above, will be the beneficial owner of such RlI4dA GDRs.

We agree (or if we are acting for the account obther person, such person has
confirmed to us that it agrees) that we (or it)lwaibt offer, sell, pledge or otherwise
transfer the Rule 144A GDRs or the Rule 144A Sheepeesented thereby except (a) to
a person whom we and anyone acting on our betedbrebly believe (or it and anyone
acting on its behalf reasonably believe) is a @edliinstitutional buyer ("QIB") within
the meaning of Rule 144A under the Act in a tratisacmeeting the requirements of
Rule 144A, (b) in an offshore transaction in acemice with Rule 903 or Rule 904 under
Regulation S under the Act or (c) pursuant to aangtion from registration provided by
Rule 144 under the Act (if available), in each cas@ccordance with any applicable
securities laws of any state or other jurisdicbhe United States.

We certify that we agree to indemnify the Depogitdhe Company and any of their
officers, directors, agents, employees, and affiidor any and all liability incurred as a
result of their reliance on our certifications herer in connection with our deposit of
Shares, the issuance of the Rule 144A GDRs, ansblbeeof the Rule 144A GDRs.

We certify that we represent and warrant that:

(a) the Shares being deposited (and the certificateiefitr) are duly authorised,
validly issued, fully paid, non-assessable, anceviegally obtained by us;

(b) all pre-emptive (and similar) rights with respeot guch Shares have been
validly waived or exercised;

(c) we are duly authorised to deposit the Shares awel fuéfilled all requirements
of applicable law or regulation with respect to 8ieares or the deposit thereof
against the issuance of Rule 144A GDRs;

(d) the Shares presented for deposit are free and afeany lien, encumbrance,
security interest, charge, mortgage or adverseclai

(e) the Shares presented for deposit have not begppestiiof any rights or
entitlements;

() such Shares are not subject to any unfulfilled irequents of applicable law or
regulation; and

(9) we are not and shall not become at any time whdéhald Rule 144A GDRs or
any beneficial interest therein an affiliate of hempany.

We acknowledge that such representations and weesashall survive the deposit and
withdrawal of Shares and the issuance and canoellat Rule 144A GDRs in respect
thereof and the transfer of such Rule 144A GDRs.
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Very truly yours,

[NAME OF CERTIFYING ENTITY]

[By:
Title: ]
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Part B
Certificate and Agreement of Person Receiving Depitsd Property Upon Withdrawal In
Relation To Rule 144A GDRs Pursuant To Condition land Clause 3.7 of the Deposit
Agreement

Deutsche Bank Trust Company Americas, as Depositary
60 Wall Street
New York, NY 10005 U.S.A.

Dear Sirs
JOINT STOCK COMPANY "KAZMUNAIGAS" EXPLORATION PRODU CTION"

Reference is hereby made to the deposit agreenaatl d October 2006, as amended and
restated by an Amended and Restated Deposit Agreetaged 24 January 2014 (tH2eposit
Agreement") between JOINT STOCK COMPANY "KAZMUNAIGAS" EXPLORRON
PRODUCTION" (the "Company") and Deutsche Bank Trust Company Americas, as
Depositary with respect to Rule 144A Global DepgitReceipts"Rule 144A GDRs") issued
thereunder. Capitalised terms used but not defirdin shall have the meanings given to
them in the Deposit Agreement.

1. We are surrendering a Rule 144A GDR or Rule 144ARGDn accordance with the
terms of the Deposit Agreement for the purposeitidvawal of the Deposited Property
represented by such Rule 144A GDRs (tBhares") pursuant to Condition 1 and
Clause 3.7 of the Deposit Agreement.

2. We acknowledge (or if we are acting for the accafranother person, such person has
confirmed that it acknowledges) that the Share® imt been and will not be registered
under the United States Securities Act of 1933 msnded (théAct" ).

3. We certify (or if we are acting for the account ariother person, such person has
confirmed that it certifies) that either:

(a) we are (or it is) a qualified institutional buyevithin the meaning of Rule 144A
under the Act) acting for our (or its) own accoontfor the account of one or
more qualified institutional buyers and either:

() we have (or it has) sold or otherwise transfermdagreed to sell or
otherwise transfer and at or prior to the time dahdrawal will have sold
or otherwise transferred, the Rule 144A GDRs or 8tares in an
offshore transaction in accordance with Rule 903 Rule 904 of
Regulation S under the Act and we are (or it is)prior to such sale we
were (or it was), the beneficial owner of the RIW&A GDRs; or

(i) we have (or it has) withdrawn or otherwise transféror agreed to sell or
otherwise transfer and at or prior to the time dahdrawal will have sold
or otherwise transferred, the Rule 144A GDRs or$hares to another
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(b)

(iii)

gualified institutional buyer in a transaction megtthe requirements of
Rule 144A under the Act and we are (or it is) dopto such sale we
were (or it was) the beneficial owner of the RuldA GDRs; or

we (or it) will be the beneficial owner of the Seamupon withdrawal and
accordingly, we agree (or if we are acting for #teount of one or more
gualified institutional buyers, each such qualifiedtitutional buyer has
confirmed to us that it agrees) that (x) we (omill) not offer, sell, pledge
or otherwise transfer the Shares except (A) to @goe whom we or
anyone acting on our behalf reasonably believé @rd anyone acting on
its behalf reasonably believes) is a qualifiediingbnal buyer ("QIB")
within the meaning of Rule 144A under the Act itransaction meeting
the requirements of Rule 144A, (B) in an offshoransaction in
accordance with Rule 903 or Rule 904 of RegulaBounder the Act or
(C) pursuant to an exemption from registration ped by Rule 144
under the Act (if available), in each case in adaoce with any
applicable securities laws of any state or othdsgliction in the United
States, and (y) we (or it) will not deposit or caus be deposited such
Shares into any unrestricted depositary receiplitiam respect of Shares
established or maintained by a depositary bankluging any such
facility maintained by the Depositary), other thefRule 144A restricted
depositary receipt facility so long as Shares aestticted securities
within the meaning of Rule 144(a)(3) under the Act,

OR

we are located outside the United States (withenrtteaning of Regulation S
under the Act); we acquired or have agreed to aequid at or prior to the time
of the withdrawal will have acquired, the Rule 1443DRs or the Shares
outside the United States (within the meaning ajuiRation S); and we are, or
upon acquisition thereof will be, the beneficialrawr of the Rule 144A GDRs
or Shares.

If we are a broker-dealer, we further certify thnad are acting for the account of our
customer and that our customer has confirmed tleracy of the representations
contained in paragraph 3 hereof that are applicebié (including the representations
with respect to beneficial ownership) and, if paaplp 3(a)(iii) is applicable to our
customer, has confirmed that it will comply wittetagreements set forth in paragraph

3(a)(iii).

Very truly yours,

[NAME OF CERTIFYING ENTITY]

[By:
Title: ]
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Part C
Certificate and Agreement of Affiliates Upon Depodiof Shares Pursuant To Condition 1
and Clause 3.3.2(b)(ii) of the Deposit Agreement

[Date]

Deutsche Bank Trust Company Americas, as Depositary
60 Wall Street, New York, NY 10005, U.S.A.

Dear Sirs

JOINT STOCK COMPANY "KAZMUNAIGAS" EXPLORATION PRODU  CTION"

Reference is hereby made to the deposit agreenaatl d October 2006, as amended and
restated by an Amended and Restated Deposit Agreasated 24 January 2014 (the “Deposit
Agreement”) between JOINT STOCK COMPANY "KAZMUNAIGR EXPLORATION
PRODUCTION" (the Company’) and Deutsche Bank Trust Company Americas, as
Depositary with respect to Rule 144A Global DepositReceipts Rule 144A GDRS) issued
thereunder. Capitalised terms used but not defieeein shall have the meanings given to them
in the Deposit Agreement.

1. This Certification and Agreement is furnished imection with the deposit of Shares
and the request for issuance to us of Rule 144/A&IDepositary Receipts (th&tle
144A GDRS) pursuant to Condition 1 and Clause 3.2. of tlep@sit Agreement.

2. We acknowledge that the Rule 144A GDRs and theeShapresented thereby have not
been and will not be registered under the UniteakeSt Securities Act of 1933, as
amended (the Act”) or with any securities regulatory authority imya state or
jurisdiction of the United States.

3. We certify that:

(@) we are the beneficial owner of the Shares beingslitgrl and we will be the
Beneficial Owner of the Rule 144A GDRs issued ispext of the Shares so
deposited; and

(b) we will sell the Rule 144A GDRs only outside theitdd States in the form of
Regulation S GDRs in an “offshore transaction” witlthe meaning of
Regulation S under the Act on a Designated Offst&eeurities Market (as
defined in Regulation S under the Act) or in a $etion otherwise satisfying
all of the applicable requirements of Regulationrisier the Act, we will not
engage in any “directed selling efforts” (withiretimeaning given to such term
under Regulation S under the Act) in the United€eStan connection with such
sale, and we will not make such sale if we are avedirthe Company having
made, or being engaged in, “directed selling effoftvithin the meaning given
to such term under Regulation S under the ActhénUWnited States; and

(© we are located outside the United States (withenrtteaning of Regulation S
under the Act), we acquired the Shares to be digubsutside the United States

90



(within the meaning of Regulation S) in a trangattisatisfying all of the
applicable requirements of Regulation S under tbg And we are not in the
business of buying and selling securities; and

(d) we are (or may be) an affiliate of the Company, asguch we understand that
the deposit of Shares, the issuance of the Rul& BRs and the sale of the
Rule 144A GDRs is subject to limitations under thet and that we are
providing this Certification and Agreement to prericomfort to the Depositary
and the Company that such deposit, issuance aadrsa} occur without the
need for registration under the Act; and

(e) we agree to indemnify the Depositary, the Company any of their officers,
directors, agents, employees, and affiliates fgramd all liability incurred as a
result of their reliance on our certifications herer in connection with our
deposit of Shares, the issuance of the Rule 144R&@nd the sale of the Rule
144A GDRs.

We certify that we have confirmed with the Compa#ngt the deposit of Shares for the
issuance and subsequent sale of Rule 144A GDRstisubject to any limitation or
restriction thereon imposed by the Company.

We understand that the sale of the GDRs in the fafrRegulation S GDRs is subject to
fees and the certification requirements applicableffiliates, in each case described in
the Deposit Agreement.

We represent and warrant that:

(a) the Shares being deposited (and the certificateiefitr) are duly authorised,
validly issued, fully paid, non-assessable, anceviegally obtained by us;

(b) all pre-emptive (and similar) rights with respeot duch Shares have been
validly waived or exercised;

(c) we are duly authorised to deposit the Shares awel fudfilled all requirements
of applicable law or regulation with respect to 8ieares or the deposit thereof
against the issuance of Rule 144A GDRs;

(d) the Shares presented for deposit are free and afeany lien, encumbrance,
security interest, charge, mortgage or adverseclai

(e) the Shares presented for deposit have not begppestiiof any rights or
entitlements; and

() such Shares are not subject to any unfulfilled irequents of applicable law or
regulation.

We acknowledge that such representations and weesashall survive the deposit and
withdrawal of Shares and the issuance and cancellat Rule 144A GDRs in respect
thereof and the transfer of such Rule 144A GDRs.
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Very truly yours,

[NAME OF CERTIFYING ENTITY]
[By:

Title:]

Consented to:
JOINT STOCK COMPANY "KAZMUNAIGAS" EXPLORATION PRODU CTION"
By

Name:
Title:
Date:
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EXHIBIT A
Deed Poll

THIS DEED POLL is made on 4 October 2006 by JOINTOEK COMPANY
"KAZMUNAIGAS" EXPLORATION PRODUCTION", a company @orporated in
Kazakhstan with its Head Office at 17 Kabanbay B#&yenue, Astana 010000, Republic of
Kazakhstan (théCompany" ) in favour of Holders and owners and prospectivecpasers of
GDRs or Shares (each term as defined below).

WHEREAS:

(A)

(B)

©

The Company has entered into a deposit agreemésd daOctober 2006, as amended
and restated by an Amended and Restated Depositefsgmt dated 24 January 2014
with Deutsche Bank Trust Company Americas (iDepositary" ) relating to Shares of
the Company in respect of which Global Depositagcdpts have been issued (such
agreement, as amended or varied, being hereinadferred to as thé'Deposit
Agreement").

The Company, in order to ensure compliance witheRI#4A under the United States
Securities Act of 1933, as amended (tBecurities Act") in connection with resales of
its Shares and the GDRs representing such Shateads to comply with the
information delivery requirements of Rule 144A(d)hder the Securities Act.

The Company further intends to allow Holders tooecé certain specified obligations of
the Company under the Deposit Agreement as if teye originally parties to the
Deposit Agreement.

NOW THIS DEED WITNESSETH AS FOLLOWS and is made by way of deed poll:

1.

The following expressions shall have the followinganings:

"Clearstream” means Clearstream Banking, société anonyme, iocatgrd under the
laws of the Grand Duchy of Luxembourg;

"DTC" means The Depository Trust Company;
"Euroclear" means Euroclear Bank, S.A./N.V., as operator ®Fhbroclear System;

"GDRs" means the registered Global Depositary Receigiseds under the Deposit
Agreement which are from time to time outstanding éexcept for where the context
indicates otherwise) includes the Master GDRs wspersuant to the Deposit
Agreement;

"Holder" means the person recorded in the Register asdarhilr the time being of a
GDR;

"Master GDR" means the Regulation S Master GDR, the Rule 144At&t GDR, and
any temporary master GDR which may represent GBRsed pursuant to the Deposit
Agreement from time to time, antaster GDRs' means all of them;
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"owner of GDRs" means, in respect of any GDRs represented by€iRegulation S
Master GDR, such person whose name appears in gberds of Euroclear or
Clearstream or (ii) the Rule 144A Master GDR, spehson whose name appears in the
records of DTC, in each case as the owner of acpkat amount of GDRs, and in
respect of any other GDR, the Holder thereof;

"prospective purchaser" means a prospective purchaser of a GDR or int¢nesgin
designated as such a Holder or a beneficial owh@iDdRs;

"Register" means the register of Holders referred to in @a@ of the Deposit
Agreement; and

"Regulation S Master GDR" means the Regulation S Master GDR issued sulsignti
in the form set out in Part A of Schedule 2 to Breposit Agreement, as the same may be
amended from time to time pursuant to the Depogredment;

"Rule 144A Master GDR" means the Rule 144A Master GDR issued substgntrall
the form set out in Part B of Schedule 2 to the d3@pAgreement, as the same may be
amended from time to time pursuant to the Depogiedment;

"Shares" means fully paid registered common shares of thgainy each having a par
value of KZT 250 per share and any other Deposttegherty (as defined in the Deposit
Agreement) comprising securities (as defined inS&eurities Act).

The Company hereby undertakes that so long as fatne dGDRs or the Shares remain
outstanding and are "restricted securities" witthie meaning of Rule 144(a)(3) under
the Securities Act, if at any time the Company éitheer subject to and in compliance
with the reporting requirements of Section 13 ofd}®f the United States Securities
Exchange Act of 1934, as amended, nor exempt frach seporting requirements by
complying with the information furnishing requirente of Rule 12g3-2(b) thereunder, it
will make available to any Holder or beneficial @vrof GDRs or to any holder of
Shares to be represented by Rule 144A GDRs (asedkin the Deposit Agreement) or
any prospective purchaser designated by such Hddéeeficial owner or holder, upon
the request of such Holder, beneficial owner, hotaeprospective purchaser, as the case
may be, all such information in the English langaiaijom time to time required to be
provided pursuant to Rule 144A(d)(4) under the #dea Act to permit compliance
with Rule 144A in connection with resales of GDRgresenting Shares or Shares or
interests therein in reliance on Rule 144A under $tecurities Act and otherwise will
comply with the requirements of Rule 144A(d)(4) enthe Securities Act.

The Company agrees that, if the Company fails téopa any obligation imposed upon
it by the provisions of Clauses 2.6, 7 or 8.4 @& Deposit Agreement, any Holder may
enforce the relevant provisions of the Deposit &grent as if it were a party to the
Deposit Agreement and was the "Depositary” in respé that number of Deposited
Shares (as defined in the Deposit Agreement) tahvtie GDRs of which he is a Holder
relate. The Company further undertakes to indgmhié relevant Holder for any loss
arising from or incurred in connection with or athese relating to the enforcement by
such Holder of any such provisions.
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This Deed Poll shall be governed by and construmeddcordance with the laws of
England.

The courts of England and the courts of New Yorkt&Sor any United States Federal
Court sitting in the Borough of Manhattan, New YdZky are to have jurisdiction to
settle any disputes (each Rigpute’) which may arise out of or in connection withghi
Deed Poll and accordingly any legal action or pealiregs arising out of or in connection
with this Deed Poll 'Proceedings") may be brought in such courts. The Company
irrevocably submits to the jurisdiction of such dsuand waives any objection to
Proceedings in such courts whether on the groungentie or on the ground that the
Proceedings have been brought in an inconvenienifo These submissions are made
for the benefit of the Holders and shall not lirttie right of the Holders to take
Proceedings in any other court of competent jucigmhh nor shall the taking of
Proceedings in one or more jurisdictions precluaetaking of Proceedings in any other
jurisdiction (whether concurrently or not).

The Company irrevocably appoints Field Fisher Watase LLP with offices at 35 Vine
Street, EC3N 2AA, London as its agent in Englandetteive service of process in any
Proceedings in England and agrees to receive seofiprocess in any Proceedings in
New York by registered post at its registered asklr@ 17 Kabanbay Batyr Avenue,
Astana 010000, Kazakhstan. If for any reason thmgany does not have such an agent
in England, it will promptly appoint a substituteopess agent and notify the Holders and
the Depositary of such appointment. Nothing hergiall affect the right to serve
process in any other manner permitted by law.

Notwithstanding any other provision of this Agreemeahe Company agrees that the
Holders may elect, by notice in writing to the Canp, that the Dispute be resolved by
arbitration and not litigation. In such case, thsgpdte shall be referred to arbitration
under the Rules of the London Court of Internatiofgbitration (the 'Rules’) and
finally resolved by arbitration under the Rules e&fhiRules are deemed to be
incorporated by reference into this clause. Judgerapon the award rendered by the
arbitrators may be entered in any court havings{liction thereof.

The Company agrees that:

0] the number of arbitrators shall be three, appoiritgdthe London Court of
International Arbitration in accordance with itsl&sy

(i) the place of the arbitration shall be London;
(i) the language to be used in the arbitration proogsdshall be English; and
(iv) the decision and award of the arbitration shafie.

If any Dispute raises issues which are substaytib# same as or connected with issues
raised in a Dispute which has already been refetoedarbitration (an Existing
Dispute"), or arises out of substantially the same fasta® the subject of an Existing
Dispute (in either case &Eelated Dispute), the arbitrators appointed or to be appointed
in respect of any such Existing Dispute shall dsoappointed as the Arbitrators in
respect of any Related Dispute.
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10. The arbitrators, upon the request of one of thégsato a Dispute or any of the Holders
or the Company which itself wishes to be joined any reference to arbitration
proceedings in relation to a Dispute, may join payty to any reference to arbitration
proceedings in relation to that Dispute and may emalsingle, final award determining
all Disputes between them. The Company herebyertigsgo be joined to any reference
to arbitration proceedings in relation to any dispat the request of a party to that
Dispute.

11. Where, pursuant to the above provisions, the saimigragors have been appointed in
relation to two or more Disputes, the arbitratoraymwith the agreement of all the
parties concerned or upon the application of onthefparties, being a party to each of
the Disputes, order that the whole or part of tlatens at issue shall be heard together
upon such terms or conditions as the arbitratorsk tfit. The arbitrators shall have
power to make such directions and any provisiomakrim or partial awards as they
consider just and desirable.

12. The parties hereby agree to waive any right of apjmeany court of law or other judicial
authority insofar as such waiver may be validly mad

EXECUTED as a deed under seal by
JOINT STOCK COMPANY "KAZMUNAIGAS" EXPLORATION PRODU  CTION"
acting by:

Print Name:

in the presence of:

Print Witness Name:

Witness Address:

Witness Occupation:

EXHIBIT B
Letter of Representations

[INSERT DTC STANDARD FORM]
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JOINT STOCK COMPANY "KAZMUNAIGAS" EXPLORATION PRODU CTION"
By:
Print Name:

Title:

DEUTSCHE BANK TRUST COMPANY AMERICAS
By:
Print Name:

Title:

By:

Print Name:

Title:
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