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Rules of conduct of clearing activities under transactions with financial instruments

These Rules of conduct of clearing activities under transactions with financial instruments (hereinafter
referred to as the Rules) have been developed subject to the laws of the Republic of Kazakhstan,
internal documents of KASE Clearing Center JSC (hereinafter referred to as the Clearing Center) and
determine terms and conditions and procedure for the Clearing Center to carry out clearing activities
under transactions with financial instruments (as this activity is defined by the Law of the Republic of
Kazakhstan “Securities Market”), as well as the functions of the central counterparty (hereinafter
referred to as the CCP).

Chapter 1. CLEARING ACTIVITIES

Article 1. Basic concepts

1. The Rules use concepts and terms defined by the laws of the Republic of Kazakhstan and
internal documents of the Clearing Center, as well as the following concepts.

1) margin-call — a requirement of the Clearing Center to a clearing participant with partial
collateral:

—to bring a negative value of the single limit on the trading and clearing account used for transactions
with the CCP on the stock and/or foreign exchange market to a non-negative value in the manner
established by specific features of the stock market or the foreign exchange market of these Rules;

—to repay a debt according to a settlement code in the manner established by specific features of the
derivatives market of these Rules;

2) Provider Bank — Bank being a clearing participant on the foreign exchange market as
determined by the Management Board of the Clearing Center as a party when closing transactions to
transfer positions or liquidate positions for the purpose of settling a default;

3) Exchange — Exchange that has entered into an interaction agreement with the Clearing
Center;
4) stock market — stock market, foreign exchange market and derivatives market corresponding

to the concepts defined by the Rules;

5) foreigh exchange market — an organized market of foreign currencies of the Exchange, under
transactions with which the Clearing Center shall carry out clearing activities;

6) security deposit —a value expressed in tenge, measuring sufficiency of the collateral on each
segregated trading and clearing account / aggregated trading and clearing account / settlement code
of the clearing participant on the derivatives market, necessary for submission of orders and conclusion
of transactions, as well as for discharge of obligations under closed transactions;

7) settlement day — the day on which the Clearing Center makes settlements to discharge
obligations under a specific financial instrument;

8) default — failure to discharge (delayed or improper discharge) by the clearing participant of its
obligations;

9) margin default — failure (delayed or improper discharge) by the clearing participant of margin-
calls arising as a result of the mark-to-market clearing session;

10) voluntary provider — a clearing participant of the stock market, which has submitted an
application for assignment of the voluntary provider status in relation to a client trading and clearing
account on the stock market in the form according to Appendix 3 to the Rules, confirming its consent
to act as a party in conclusion of transactions by the Clearing Centre on its behalf using the client's
trading and clearing account specified in the application, as part of the procedure for transferring the
positions in the manner defined by the Rules, in the event that there are the necessary securities
recorded on such trading and clearing account.

A voluntary provider shall independently ensure receipt of the relevant consent of its client for use of
financial instruments located on the client's trading and clearing account (this subparagraph is changed
by decision of the Board of Directors of the Clearing Center dated April 01, 2024);
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11) single limit — a value expressed in tenge, measuring sufficiency of the collateral on the trading
and clearing account (own or client) of the clearing participant on the foreign exchange and/or stock
market, necessary for submission of orders and closing of transactions “with partial collateral”;

11-1) registering exchange — the exchange of the main (primary) membership of a participant in
the electronic trading system, which included it in the register of the specified participants (this
subparagraph is included by decision of the Board of Directors of the Clearing Center dated December
26, 2024);

12) custodian — a legal entity, subject to the laws of the state of its registration, entitled to carry
out custodial activities on the securities market, that is, activities in:

accounting or storage of financial instruments and money, confirmation of rights to these financial
instruments and money, with the assumption of obligations for safety of these financial instruments
and money;

acceptance for settlement of transactions closed by the trading participant to the benefit of the
custodian's client which belong to other persons;

13) clearing (clearing activities under transactions with financial instruments) — a process
of determining, verifying and transmitting of information on claims and/or obligations of the clearing
participants on a net and/or gross basis for transactions with financial instruments;

14) gross clearing — the process of determining the claims and/or obligations to be complied with
for each closed transaction, as well as preparation and transfer of documents (information) that serve
as the basis for their execution;

15) net clearing — the process of determining the claims and/or obligations of the clearing
participants to be complied with which arise as a result of the netting of transactions closed by them,
as well as preparation and transfer of documents (information) that are the basis for termination of
claims and/or obligations under closed transactions, and emergence of claims and/or obligations as a
result of the netting of these transactions;

16) clearing session — a part of the Clearing Center’s operational day, during which the Clearing
Center shall carry out net clearing based on results of transactions closed at exchange trading,
generates clearing reports, as well as documents that are the basis for settlements subject to the
internal document of the Clearing Center "Regulation for holding clearing sessions under transactions
with the central counterparty” (hereinafter referred to as the Regulation);

17) clearing system — a software and hardware complex of the Clearing Center, used by it in the
course of conduct of the clearing activities and performing the CCP functions for transactions with
financial instruments and intended to automate the actions to be performed by the Clearing Center as
part of this activities;

18) clearing division — a structural division of the Clearing Center, the main function of which is
to perform actions necessary for the Clearing Center to carry out the clearing activities under
transactions with financial instruments;

19) clearing day — a day on which the Clearing Center clears transactions with any financial
instrument;

20) clearing report — a document provided by the Clearing Center to the clearing participant and
containing information on obligations and claims of the clearing participant arising as a result of conduct
of the clearing, information on margin-call (if any) and other information specified by the Rules;

21) clearing account — an account in the clearing system of the Clearing Center assigned to the
clearing participant (own) or its client (client), intended for record of the information on the collateral,
claims and obligations for financial instruments calculated on a net basis, under transactions, orders,
transfers for settlements, transfers of collateral and other operations to establish collateral limits;

22) clearing participant — a legal entity that has entered into a clearing service agreement with
the Clearing Center;

22-1) remote-access clearing participant — a clearing participant that has submitted an application
to obtain the attribute of a remote-access clearing participant in the form according to Appendix 3-1 to
these Rules and was included by the Exchange (the registering exchange) in its register of participants
in the electronic trading system for connection to the trading system of a host exchange (this
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subparagraph is included by decision of the Board of Directors of the Clearing Center dated December
26, 2024);

23) clearing participant without collateral — a clearing participant of the category “without
collateral” which participates in the trading without provision of the collateral;

24) clearing participant with full coverage — a clearing participant of the “full coverage” category,
which participates in trading subject to ensuring the discharge of obligations under closed transactions
in the amount necessary for their settlement in those financial instruments in which these obligations
arise in full before the moment of their settlement;

25) clearing participant with partial collateral — a clearing participant of the “partially
collateralized” category, which participates in the trading subject to formation of control over sufficiency
of the collateral in the manner established by the Rules;

25-1) clearing participant with subsequent collateral — a clearing participant of the "subsequent
collateral" category, who participates in trading via remote access through the electronic trading system
(this subparagraph is included by decision of the Board of Directors of the Clearing Center dated
December 26, 2024);

26) the Clearing Centre's correspondent account in the Central Depository — the Clearing
Centre's correspondent account in the Central Depository, intended exclusively for depositing the cash
collateral and making the cash settlements and for the CCP transactions on the stock market according
to the Clearing Centre's internal documents "Rules of cash settlements on transactions with the central
counterparty on the stock market" (hereinafter, the Securities Settlement Rules), "Rules of settlements
on transactions on the foreign exchange market" (hereinafter, the Currency Settlement Rules) (this
subparagraph is changed by decision of the Board of Directors of the Clearing Center dated December
26, 2024);

27) CP with an account in NPC — a clearing participant that has a correspondent account in tenge
opened with the National Bank of the Republic of Kazakhstan, settlements for which are carried out by
the National Payment Corporation of the National Bank of the Republic of Kazakhstan (hereinafter,
NPK) (this subparagraph is changed by decision of the Board of Directors of the Clearing Center dated
April 01, 2024);

28) margin contribution — money and/or other financial instruments contributed by the clearing
participant to the settlement organization as collateral for discharge of obligations to the Clearing
Center;

29) National Bank — republican state institution National Bank of the Republic of Kazakhstan;

30) netting — complete or partial termination of claims and obligations accounted for in a specific
clearing account arising from transactions with financial instruments through netting;

31) net obligation — an obligation as a result of netting;
32) net position — a net claim and/or net obligation;
33) net claim — a claim as a result of netting;

34) collateral — money and/or securities in a settlement organization, taken into account by the
Clearing Centre as a collateral for execution of transactions concluded by a clearing participant, as
well as for discharge of its net obligations (this subparagraph is changed by decision of the Board of
Directors of the Clearing Center dated October 01, 2024);

34-1) stress collateral — individual collateral of a clearing participant in the stock and foreign
exchange markets, determined by the Clearing Centre using risk parameters for stress in order to cover
the credit and market risks as well as systemic risk in transactions with financial instruments (this
subparagraph is included by decision of the Board of Directors of the Clearing Center dated October
01, 2024);

35) restrictive limit — a restriction established by the Clearing Center in relation to the single limit
of atrading and clearing account, which does not allow transactions that will result in its value becoming
less than value of the established restrictive limit;

36) information technology division — a division of the Clearing Center that develops, supports
and improves quality of the information system of the Clearing Center;
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37) risk management division — a division of the Clearing Center that carries out identification
and assessment of risks, as well as control over risks and monitoring the effectiveness of risk
management methods;

38) position — an obligation or a claim arising as a result of conclusion of a transaction with a
financial instrument, recorded in a specific clearing account;

39) full coverage — a condition to close transactions with the CCP, under which availability of full
coverage of net obligations in those financial instruments in which they arise from closed transactions
and submitted orders is checked, where their settlement entails a maximum value of net obligations on
each settlement date taking into account net claims and/or net obligations on previous settlement
dates;

40) user of the collateral control system or “user of the collateral control system” — a
clearing participant on the stock market which is a custodian which is granted an access to the control
and collateral system in order to ensure settlement of transactions closed by an authorized trading
participant on behalf of the client of such clearing participant;

41) “prohibition of short sales” sign — a restriction in relation to a certain collateral / trading and
clearing account / clearing participant, which does not allow to place orders on the stock market in the
ASTS+ trading and clearing system, entailing the lack of collateral under obligations arising as a result
of making them under securities in full;

42) “prohibition of uncollateralized purchases” sign — a restriction that does not allow to place
orders on the stock market in order to close transactions in the ASTS+ trading and clearing system,
leading to the lack of the collateral for money obligations arising as a result of making them in full in
relation to a certain currency / trade —clearing account / clearing participant;

42-1) receiving exchange - an exchange to which the registering exchange sends a notification for
connecting its member to the exchange's trading system in remote access mode on the exchange
markets determined by it in accordance with the remote access agreement (this subparagraph is
included by decision of the Board of Directors of the Clearing Center dated December 26, 2024);

43) KASE section — section of a sub-account with the “sub-account of the trading participant” sign
of a personal account opened in the open accounting system in the Central Depository subject to the
Code of Rules of the Central Depository in order to account for the provided collateral in securities and
discharge of net obligations and net claims in securities for transactions with the CCP based on results
of net clearing and discharge of obligations and claims in securities for transactions without the CCP
based on results of clearing on a gross basis;

44) Repo section — section of a sub-account with the “sub-account of the trading participant” sign
of a personal account opened with the Central Depository subject to the Code of Rules of the Central
Depository for the purpose of blocking securities during settlement of an opening transaction related
to a repo transaction without the CCP with a purchase-sale direction;

45) GC Global section — section of a subaccount with the “subaccount of the trading participant”
sign of a personal account opened with the Central Depository subject to the Code of Rules of the
central depository for the purpose of accounting for securities provided by the clearing participant to a
property pool;

46) settlement division — a division of the Clearing Center, the main function of which is to carry
out settlements under transactions with financial instruments on the foreign exchange market and
derivatives market, as well as settlements on money on the stock market;

47) settlement code — an account in the trading / trading and clearing system of the derivatives
market, intended to record information on the collateral of submitted orders and closed transactions,
as well as to discharge obligations under such transactions;

48) modes with the CCP — modes with the use of which transactions are closed under which the
Clearing Center performs the CCP functions;

48-1) stress risk parameters — the concentration and initial margin stress rates for financial
instruments of the stock and foreign exchange markets, calculated by the Clearing Centre in the
manner defined by the Clearing Centre's internal document "Methodology for determining the stress
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collateral amount (this subparagraph is included by decision of the Board of Directors of the Clearing
Center dated October 01, 2024);

49) derivatives market — an organized market of derivative financial instruments of the Exchange,
under transactions with which the Clearing Center shall carry out clearing activities;

49-1) sanction restrictions - financial and economic restrictions adopted in relation to a state
(jurisdiction), part of its territory, individual sectors of the economy or groups of goods, individuals or
organizations, by another state, an association of states, international organizations, which affect or
may affect the fulfillment of a clearing participant's obligations to the Clearing Centre and/or the
activities of the Clearing Centre (this subparagraph is included by decision of the Board of Directors of
the Clearing Center dated October 01, 2024);

50) transactions without the CCP — transactions for which the Clearing Center does not perform
the CCP functions;

51) transactions with the CCP — transactions for which the Clearing Center performs the CCP
functions;

51-1) systemic risk — a risk formed as a combined risk including liquidity risk, credit and market
risks, risk of losses arising due to insolvency of one or more clearing participants due to external
factors, including deterioration of macroeconomic situation, which led to insufficiency of the formed
collateral for major positions of clearing participants (this subparagraph is included by decision of the
Board of Directors of the Clearing Center dated October 01, 2024);

51-2) electronic trading system — an electronic trading system that provides its participants with
remote access to the trading system of the receiving exchange based on a remote access agreement
(this subparagraph is included by decision of the Board of Directors of the Clearing Center dated
December 26, 2024);

51-3) remote access agreement —an agreement on remote access to the electronic trading system
concluded by the Clearing Centre with the registering and receiving exchanges, which regulates the
procedure for interaction between the parties in providing the remote access to participants in the
electronic trading system (this subparagraph is included by decision of the Board of Directors of the
Clearing Center dated December 26, 2024);

52) guarantee fee accounts — accounts / sub-accounts for accounting for guarantee fees in the
internal accounting system of the Clearing Center, opened to the clearing participant subject to the
internal document of the Clearing Center “Rules for internal accounting of money and execution of
documents for settlements under exchange trading” and intended for accounting for money transferred
by the clearing participant for the purpose of paying guarantee fees to the guarantee funds of the
exchange markets subject to the Rules;

53) collateral accounts — accounts / sub-accounts of the clearing participant in the internal
accounting system of the Clearing Center in tenge or foreign currency opened subject to the internal
document “Rules for internal accounting of money and execution of documents for settlements under
exchange trading” and intended for accounting for money to be transferred for the purpose of
accounting for collateral and execution of net obligations and net claims on the derivatives market,
foreign exchange and stock markets for transactions with the CCP

53-1) trading environment - an integrated information system, using which the orders are submitted
and transactions are concluded on unorganized (over-the-counter) markets, directly between various
counterparties, as well as on markets where the organizer of trades is not Kazakhstan Stock Exchange
JSC, with their subsequent transfer to the trading and clearing system for provision of clearing services
(this subparagraph is included by decision of the Board of Directors of the Clearing Center dated March
06, 2025):

54) trading division — a division of the Exchange that carries out the functions for organization of
trading;
55) trading limit — an amount of money determined subject to the specific features of the

derivatives market of the Rules, within which the clearing participant on the derivatives market has the
right to close transactions;

55-1) trading limit on transactions on the receiving exchange — a limit established for a remote-
access clearing participant and/or a clearing participant with subsequent collateral, within which the
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said clearing participants have the right to carry out transactions with financial instruments on certain
exchange markets of the receiving exchange, which amount is approved by the Clearing Centre's
Management Board (this subparagraph is included by decision of the Board of Directors of the Clearing
Center dated December 26, 2024);

56) 1st level trading and clearing account (hereinafter referred to as the trading and clearing
account) — an account in the trading and clearing system of the Exchange assigned to the clearing
participant being the trading participant, which is a combination of the 1st level trading account and the
clearing account that matches it by code;

57) 1st level trading account (hereinafter referred to as the trading account) — an account in
the trading system of the Exchange opened to the trading participant which is a clearing participant
(own) or to its client (client) intended to record information on transactions to be closed by the trading
participant, orders, transfers for settlements, transfers of collateral and other operations to establish
collateral limits in the trading system;

58) 2nd level trading and clearing account — an account in the trading and clearing system of
the Exchange, which is a combination of the 2nd level trading account of then authorized trading
participant and the 1st level trading and clearing account of a user of the control and confirmation
system

59) 2nd level trading account — an account in the trading system of the Exchange opened to an
authorized trading participant, intended to record information on transactions, orders, transfers for
settlements and other operations related to the control of established collateral limits on the 1st level
trading and clearing account;

60) trading and clearing account of the property pool (hereinafter referred to as the PP
account) — a set of registration records and other designations in the trading and clearing system of
the Exchange, opened by the Clearing Center subject to the internal document of the Clearing Center
regulating the opening, maintenance and closure of trading and clearing accounts, and intended for
record of the Information on financial instruments contributed by a pool participant to the property pool,
as well as about transactions, orders and other operations with these financial instruments;

61) authorized body — a state body of the Republic of Kazakhstan that regulates and develops
the financial market;

62) trading participant — a member of the Exchange which has the right to close transactions in
the trading and clearing system of the Clearing Center;

63) authorized trading participant — a trading participant authorized by the user of the control
and collateral system to close transactions on behalf of its client;

64) pool participant — a clearing participant which has acceded to the Property Pool Agreement
and contributed property to the property pool of the Clearing Center for the purpose of issuing clearing
participation certificates;

65) financial instrument — money (tenge, foreign currency), securities, including derivative
securities, as well as other financial instruments for transactions with which the Clearing Center carries
out clearing activities;

66) financial instruments included in the property pool —financial instruments that the Clearing
Center determinebl as permitted for inclusion in a certain property pool;

67) financial instruments contributed to the property pool — financial instruments that the
clearing participant which has entered into the Property Pool Agreement contributes in a certain
quantity to the PP account for the purpose of issuing the clearing participation certificates;

68) stock market — an organized securities market of the Exchange, under transactions with which
the Clearing Center carries out clearing activities;

69) Central Depository — Central Securities Depository JSC, which carries out operations related
to discharge of obligations to transfer securities based on clearing results;

70) central counterparty (CCP) — a legal entity which is a party to transactions with financial
instruments closed by the clearing participants or their authorized trading participants in the trading



Rules of conduct of clearing activities under transactions with financial instruments

system of the Exchange; (this sub-clause is changed by decision of the Board of Directors of the
Clearing Center dated April 01, 2024);

71) partial collateral — a condition to close transactions with the CCP, under which sufficiency of
the collateral is monitored until the obligations under them are discharged subject to the Rules;

72) remote access — transfer of orders for purchase and/or sale of financial instruments by a
participant in the electronic trading system to the trading system of the receiving exchange (this
subparagraph is included by decision of the Board of Directors of the Clearing Center dated December
26, 2024);

73) participant in the electronic trading system - a legal entity included in the register of remote-
access participants of the registering and/or receiving exchange in accordance with a remote access
agreement (this subparagraph is included by decision of the Board of Directors of the Clearing Center
dated December 26, 2024);

2. Unless otherwise appears from the context of the Rules, words in the singular shall include the
plural and vice versa, and a reference to a word of any gender shall include a reference to words
relating to all other genders.

Article 2. General provisions on clearing activities

1. The Clearing Center carries out clearing activities with or without acting as CCP in accordance
with the concluded contracts (agreements) that determine the procedure and conditions for interaction
with the exchanges, trading environment, clearing participants and other clients (counterparties) of the
Clearing Center.

The Clearing Center provides clearing services for transactions concluded in the trading
environment, in a manner similar to that on the exchange markets, and for those financial instruments
that are accepted for clearing services (this paragraph is changed by decision of the Board of Directors
of the Clearing Center dated March 06, 2025):

2. Net clearing shall be carried out for transactions with the CCP, gross clearing shall be carried
out under transactions without the CCP, taking into account specific features fixed for certain exchange
markets by the Rules.

3. The procedure for assigning, depriving and restoring the status of the clearing participant, the
procedure for establishing a category for the clearing participant, as well as the requirements for
organizations applying for A status of the clearing participant, the requirements for establishing the
category of the clearing participant, rights and obligations of the clearing participants, responsibility of
the clearing participants and the Clearing Center shall be determined by the internal document of the
Clearing Center "Clearing Participants Regulation”.

4, The method of ensuring discharge of obligations under transactions with the CCP shall be
determined depending on the type of category assigned to the clearing participant of a certain
exchange market by the Management Board of the Clearing Center subject to the “Clearing
Participants Regulation”, as well as specific features established in relation to a certain financial
instrument subject to clause 7 of this article.

The method of ensuring discharge of obligations under transactions without the CCP shall be
determined subject to specific features of a particular exchange market.

5. The National Bank, which is the central bank of the Republic of Kazakhstan and represents
the upper (first) level of the banking system, subject to the “Clearing Participants Regulation” has been
assigned the category “without collateral” on all exchange markets.

6. Exchange of electronic documents between the clearing participants and the Clearing Center
shall be carried out through the electronic document exchange system eTransfer.kz®.

1 A specialized electronic document flow system between the Clearing Center and a clearing participant with
guaranteed delivery and cryptographic security which ensures confidentiality and impossibility to correct the
transmitted data.



Rules of conduct of clearing activities under transactions with financial instruments

7. The Clearing Center shall carry out clearing of transactions with the CCP for clearing
participants with partial collateral, taking into account the following specific features:

1) clearing on conditions of partial collateral is performed only for transactions with financial
instruments included in the List T+ of the corresponding exchange market.

The procedure for including/excluding financial instruments in/from the List T+ and the Collateral List
T+ is established by the Clearing Centre's internal document "Procedure for including financial
instruments in the List T+ and in the Collateral List T+ (hereinafter, the Procedure for including FI) (this
subparagraph is changed by decision of the Board of Directors of the Clearing Center dated October
01, 2024);

2) on the stock market, the method of ensuring discharge of obligations under transactions with
the CCP shall be determined by the settlement code established for a certain trading mode in which
securities are traded, depending on whether certain securities are included or not included in List T+.

In relation to securities not included in List T+, the settlement code of the modes in which they are
traded shall correspond to the condition of full coverage of obligations (settlement code "T").

In relation to securities included in List T+, the settlement code of the modes in which they are traded
shall correspond to the condition of partial collateral of obligations (settlement code "Y"). In relation to
securing obligations under a security traded in the Y settlement code mode, the “prohibition of short
sales” sign can be established.

In relation to a security included in List T+, for certain modes a settlement code of “T” can be
established providing for full coverage of obligations under transactions.

Trading modes with the CCP, in which transactions are closed with certain securities, indicating the
method of ensuring discharge of obligations (settlement codes) accepted for such mode, shall be
determined by the rules of the Exchange.

On the stock market for transactions without the central clearing party, the method of ensuring
discharge of obligations shall be determined by the rules of the Exchange.

On the foreign exchange market, the method of securing obligations for all transactions with foreign
currencies included in the T+ List shall be carried out on the basis of partial collateral.

8. Net clearing shall be carried out automatically using the clearing system during the clearing
session, clearing on a gross basis shall be carried out automatically using the clearing system based
on results of each transaction closed during trading.

9. Time of clearing sessions is determined by the Regulations (this paragraph is changed by
decision of the Board of Directors of the Clearing Center dated December 26, 2024);

10. The procedure for clearing on a gross basis shall be determined by the rules of the Exchange.
11. The Clearing Center, as a clearing organization performing the CCP functions, shall issue

clearing participation certificates subject to the internal document of the Clearing Center “Instructions
for issue, placement, circulation and redemption of the clearing participation certificates” (hereinafter
referred to as the CPC Instruction).

12. Procedure for formation and use of the clearing participants’ collateral, as well as the procedure
for formation and use and restoration of clearing funds (guarantee, reserve funds and property pools)
is set out in articles 13-15 of the Rules.

13. The Clearing Center shall have the right to invest money that makes the collateral of the
clearing participants, as well as clearing funds (guarantee and reserve funds) subject to the internal
document of the Clearing Center “Asset Investment Policy” posted on the Internet resource of the
Clearing Center.

14, Income from investing the money that make the collateral for the clearing participants, as well
as clearing guarantee funds, shall not accrue or be paid to the clearing participants.

15. As part of the contractual relations between the Clearing Center and the Exchange, the
Clearing Center shall perform the CCP functions under all transactions with financial instruments
traded on the derivatives market and on the foreign exchange market. For transactions on the stock
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market, the Clearing Center shall perform the CCP functions under transactions closed in trading
modes with the CCP, and shall not perform the CCP functions for transactions without the CCP.

A contract between the Clearing Centre and the Exchange must contain the following basic conditions:
1) types of financial instruments and transactions with them, for which the Clearing Centre
carries out clearing and functions of the CCP;
2) procedure for interaction between the Clearing Centre and the Exchange, including
exchange of information;
3) other provisions by agreement of the parties (this paragraph is included by decision of the
Board of Directors of the Clearing Center dated April 01, 2024);
16. Specific features of the clearing activities of the Clearing Center on certain exchange markets
are described in Chapters 3, 4, 5 of the Rules.

17. The Rules shall be posted on the Internet resource of the Clearing Center and shall be
available for review to all clients of the Clearing Center and other interested parties.

18. The Clearing Center shall have the right to request from the Central Depository any
information, including confidential information, if such information is required for the Clearing Center to
perform the main functions and/or the CCP. The Central Depository shall have the right to provide
information requested by the Clearing Center, provided that this does not directly conflict with the
internal procedures of the Central Depository.

19. The Clearing Center shall have the right to request from the Exchange any information,
including confidential information, if such information is required for the Clearing Center to perform the
main functions and/or the CCP. The Exchange shall have the right to provide information requested by
the Clearing Center, provided that it does not directly conflict with the internal documents and
procedures of the Exchange.

Article 3. Procedure for formation and termination of the property pool

1. Decision on terms and conditions for formation of the property pool shall be made by the
Management Board of the Clearing Center and shall contain the following information:

1) name of the property pool;

2) code (individual designation) of the clearing participation certificate;

3) date of commencement of formation of the property pool and date of commencement of
circulation of clearing certificates of participation;

4) a list of financial instruments to be included in the property pool.

2. Centralized maintenance of the register of holders of the clearing participation certificates shall

be carried out by the Central Depository.

3. The decision of the Clearing Center on formation of the property pool shall be brought to the
attention of the trading participants / clearing participants by posting it on the Internet resource of the
Clearing Center.

4, The Clearing Center shall have the right to create several property pools.

5. The Management Board of the Clearing Center shall approve the list of financial instruments
to be included in a certain property pool from among the Fls that meet the criteria for inclusion into the
T+ collateral list. ((this clause is changed by decision of the Board of Directors of the Clearing Center
dated April 01, 2024).

6. Exclusion of a security from property pools shall be carried out in the manner determined by
the CPC Instruction.

7. The property pool can be terminated by decision of the Management Board of the Clearing
Center only after the Clearing Center has redeemed all clearing participation certificates in the manner
established by the CPC Instruction.

11
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Article 4. Rights of a pool participant

1. A pool participant shall have the right to demand from the Clearing Center repayment of all or
a part of the clearing participation certificates issued to it, provided that it owns the clearing participation
certificates presented for redemption and the pool participant does not have property obligations under
these clearing participation certificates, as well as other property obligations under the Property Pool
Agreement.

The demand for redemption of the clearing participation certificates shall be deemed submitted by the
Pool Participant to the Clearing Center when the pool participant submits an order for transfer of money
/ securities for the purpose of issuing property from the property pool subject to the standards provided
for by the CPC Instruction.

When clearing participation certificates are redeemed, the Clearing Center shall issue property to the
pool participant in the manner and subject to the terms and conditions established by the rules of the
CPC Instruction.

2. If the clearing participant is declared insolvent subject to article 17 of the Rules, termination of
obligations under the property pool agreement shall be carried out subject to article 18 of the Rules.

Article 5. Conditions and procedure for entry into / termination of the property pool
agreement
1. Entry into the property pool agreement between the Clearing Center and the clearing

participant shall be carried out by the clearing participant acceding to the Property Pool Agreement, in
the form according to Appendix 5 to the Rules (this clause is changed by decision of the Board of
Directors of the Clearing Center dated April 01, 2024).

2. The property pool agreement shall be considered entered into from the date the Clearing
Center satisfies the application to open an individual entrepreneur account.

3. The procedure for submitting and executing the said order shall be established by the internal
document of the Clearing Center regulating the opening, maintenance and closure of trading and
clearing accounts and the Rules.

4, Accession of the clearing participant to the Property Pool Agreement shall give the right to this
clearing participant to close repo transactions with clearing participation certificates.

5. Pool participant shall have the right to cancel the Property Pool Agreement only if all clearing
participation certificates issued to it are redeemed in the manner established by the CPC Instruction.

Article 6. Implementation of the CCP functions by the Clearing Center

1. When performing the CCP functions, the Clearing Center shall be guided by the following
principles:

1) use of a reliable risk management system;
2) improvement of market efficiency, including:
reducing costs for clearing participants, including use of the netting mechanism;

guaranteed discharge of obligations under closed transactions with the CCP of the clearing
participants, taking into account the limitation of obligation of the Clearing Center established by the
Rules;

transparency of actions by which each clearing participant can on its own assess the risks of
transactions with the Clearing Center as the CCP.

2. An open offer mechanism shall be applied to transactions with the CCP, which is a method of
discharge of the contractual obligations under closed transactions through direct inclusion of the CCP
into the transaction. Thus, after a transaction is closed, the Clearing Center, performing the CCP
functions, shall directly:
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1) become a counterparty to this transaction, being a seller for each buyer and a buyer for each
seller;
2) acquire a special right through its actions to create obligations for the clearing participants,

including acceptance and discharge by the clearing participant of obligations for all transactions
(including obligations arising as a result of novation) closed on its behalf by the Clearing Center as part
of implementation of default resolution procedures subject to the requirements of the Rules and other
internal documents of the Clearing Center.

3. An open offer shall be deemed accepted by the clearing participant from the date of the
decision to assign the status of the clearing participant to a certain exchange market subject to the
requirements of the internal documents of the Clearing Center takes effect.

4. As part of performance of the CCP functions, the Clearing Center shall use a risk management
system, conditions and operating procedures of which are established by the internal document of the
Clearing Center “Risk Management Policy”.

Article 7. Clearing accounts

1. The Clearing Center shall open clearing account for the clearing participant based on an
application for assignment of the status of the clearing participant subject to the internal document of
the Clearing Center regulating the opening, maintenance and closure of trading and clearing accounts.

2. The Clearing Center shall carry out clearing, accounting for collateral, transactions, positions
and net positions of the clearing participants in the clearing system in the context of own and client
clearing accounts.

3. On the foreign exchange market, based on the decision of the Management Board of the
Clearing Center to assign the status of the clearing participant on the foreign exchange market to the
clearing participant, one own clearing account shall be opened and one or more aggregated client
clearing accounts that match the number of the trading accounts opened for him.

Closing of clearing accounts of the clearing participant on the foreign exchange market shall be carried
out on the basis of the decision of the Management Board of the Clearing Center on deprivation of the
status of the clearing participant on the foreign exchange market.

4, On the derivatives market, the clearing participant shall open and close its own and client
clearing and trading and clearing accounts subject to the established specific features of the derivatives
market.

5. On the stock market, clearing and trading and clearing accounts shall be opened and closed
subject to the established specific features of the stock market.

Article 8. Procedure for opening of property pool accounts

1. In the ASTS+ trading and clearing system, individual entrepreneur accounts shall be opened
to the clearing participant / authorized trading participant which has acceded to the Property Pool
Agreement in the manner prescribed by the internal document of the Clearing Center regulating the
opening, maintenance and closure of trading and clearing accounts.

2. Opening of the individual entrepreneur account for the authorized trading participant shall be
possible provided that the authorized trading participant has entered into a property pool agreement
for the purpose of conclusion of transactions with clearing participation certificates on its own behalf
and in its own interests.

3. Opening / closing of the individual entrepreneur accounts shall be carried out based on an
application of the trading participant to open / close an individual entrepreneur account in the form
provided for by the internal document of the Clearing Center regulating the procedure for opening,
maintaining and closing of the trading and clearing accounts.

Article 9. Determination of net positions of the clearing participants
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1. Based on results of each clearing session carried out subject to the Regulation, the clearing
system shall carry out netting and determine net positions on clearing accounts (its own and client) of
the clearing participants.

2. In order to determine net positions on the clearing account (own or client) of the clearing
participant, the clearing system shall carry out netting of claims and obligations for transactions with
financial instruments accounted for on this clearing account.

3. Claims and obligations under transactions set out in clause 2 of this article, for the purpose of
netting, must meet the following conditions:

1) they must be expressed in financial instruments of the same name;

2) they must have the same execution date.

4. When determining net positions on the clearing account (own and client) of the clearing

participant, the Clearing Center shall have the right to increase / decrease the net position of the current
settlement date by the volume of outstanding obligations / claims on this account, due date of which
occurred earlier than this settlement date.

5. When determining net claims or net obligations on the clearing account (own and client) of the
clearing participant, the Clearing Center shall have the right to increase / decrease these net positions
through netting carried out with the corresponding financial instruments located in the collateral
accounts of the corresponding clearing account, as well as in the guarantee fee accounts of the clearing
participant which owns this clearing account, in the manner established by the Rules.

6. When determining net claims or net obligations on the clearing account (own and client) of the
clearing participant, the Clearing Center shall have the right to increase / decrease these net positions
in connection with the issue / redemption of the clearing participation certificates to settle margin-calls
subject to article 32 of these Rules

Article 10. Conduct of settlements
1. Settlement organizations shall be:

- Central Depository — on the stock market, in terms of discharge of claims and obligations on
securities for all transactions and in terms of discharge of claims and obligations for money in
transactions without the CCP;

- Clearing Center — on the foreign exchange market and derivatives market, as well as on the
stock market in terms of discharge of claims and obligations for money under transactions with the
CCP.

- Clearing Center — on the exchange markets of a receiving exchange in terms of fulfilling the
cash requirements and obligations for transactions of remote-access clearing participants with
securities in accordance with the Settlement Rules and the receiving exchange's rules (this clause is
included by decision of the Board of Directors of the Clearing Center dated December 26, 2024);

- the Exchange — on the foreign exchange market and/or the derivatives market and/or on the
stock market in terms of fulfilling the cash claims and obligations for transactions with the CCP (taking
into account the conditions established by paragraph 1-1 of this article) 1) (this clause is included by
decision of the Board of Directors of the Clearing Center dated October 01, 2024);

1-1. The Exchange shall perform the functions of the Clearing Centre's settlement organization only
if there is a corresponding agreement between the Exchange and the Clearing Centre, which shall
establish in which currencies and on which markets the Exchange shall perform the settlement
functions. In this case, the Exchange follows the regulations for settlements established by the Clearing
Centre's internal documents (this paragraph is included by decision of the Board of Directors of the
Clearing Center dated October 01, 2024);

2. Settlements on the stock market under transactions with the CCP shall be carried out subject
to the Rules, the Rules for settlements for securities, the Code of Rules of the Central Depository in
the “delivery versus payment” mode, which provides for discharge of claims for money and/or securities
for a certain settlement and clearing session for a certain clearing account (own or client) subject to full
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discharge of counter-obligations for money and/or securities, as well as subject to discharge of the
requirements for securing of outstanding obligations.

Settlements are carried out by the Central Depository based on contract for servicing the Clearing
Centre, which contains the following:

1) the procedure for provision by the Central Depository of the services for registration of
net operations, transactions and operations concluded by depositors in the trading system of the
Exchange, and for settlements for such transactions, for acceptance of participation certificates for
depository services and registration of transactions concluded with general collateral certificates;

2) the procedure for exchanging the messages when the Central Depository carries out
settlements;

3) other provisions by agreement of the parties (this paragraph is included by decision of
the Board of Directors of the Clearing Center dated April 01, 2024).

3. Settlements on the stock market under transactions without the CCP shall be carried out in the
“delivery versus payment” mode, which provides for compliance with claims of the clearing participant
under each transaction without the CCP, subject to discharge of the counter obligation under this
transaction.

The “delivery versus payment” mode on the stock market under transactions without the CCP shall be
ensured by the Central Depository.

4. On the foreign exchange market, the settlements shall be carried out according to the Currency
Settlement Rules in the "payment versus payment" mode, which means that the Clearing Centre can
discharge the net claim of a clearing participant only after the clearing participant has discharged in full
its obligation to the Clearing Centre with the current settlement date (this paragraph is changed by
decision of the Board of Directors of the Clearing Center dated October 01, 2024 and December 26,
2024).

5. A clearing participant on the derivatives market shall carry out settlements with the Clearing
Centre according to the Clearing Centre's internal document "Rules for settlements on transactions on
the derivatives market" taking into account the specifics of the derivatives market established by the
Rules. (this paragraph is changed by decision of the Board of Directors of the Clearing Center dated
October 01, 2024).

6. A clearing participant on the stock market shall credit securities for discharge of net obligations
and collateral obligations in securities to the following sections of accounts in the Central Depository:

- for transactions with the CCP — to the KASE section;
- for issue of clearing participation certificates — to the GCGlobal section;

- for transactions without the CCP — to the KASE section (this paragraph is changed by decision
of the Board of Directors of the Clearing Center dated October 01, 2024).

7. A clearing participant on the stock market shall transfer money for discharge of cash net
obligations and collateral obligations to the following accounts, except for a clearing participant with
subsequent collateral:

for transactions with the CCP and for issue of clearing participation certificates — to the Clearing
Centre’s correspondent account in the Central Depository;

for transactions without the CCP — to a bank account in the Central Depository (for a clearing
participant that is not a CCP with an account in the NPC) or to a correspondent account in the National
Bank (for a clearing participant that is a CCP with an account in the NPC) (this paragraph is changed
by decision of the Board of Directors of the Clearing Center dated October 01, 2024 and December
26, 2024).

7-1. The registering exchange, in accordance with a remote access agreement, guarantees the
Clearing Centre the fulfillment of net obligations on transactions of a clearing participant with
subsequent collateral and transfers the money for fulfillment of these obligations to the Clearing
Centre's correspondent account in the Central Depository (this subparagraph is included by decision
of the Board of Directors of the Clearing Center dated December 26, 2024).
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7-2. A remote-access clearing participant transfers funds for fulfilment of net obligations on
transactions with financial instruments on the exchange markets of a receiving exchange to the
Clearing Centre's correspondent account in the Central Depository (this subparagraph is included by
decision of the Board of Directors of the Clearing Center dated December 26, 2024).

8. The Clearing Centre shall take into account the money transferred to the Clearing Centre's
correspondent account as collateral and discharge of obligations for transactions of the clearing
participants on all exchange markets on the posting accounts opened to the clearing participants in the
internal accounting system of the Clearing Centre in terms of exchange markets, own or client accounts
of the clearing participant, currencies, type of collateral according to the Clearing Centre's internal
document "Rules for internal accounting of money and execution of documents for settlements of
exchange trading (this paragraph is changed by decision of the Board of Directors of the Clearing
Center dated October 01, 2024 and December 26, 2024).

9. Specific features of exchange markets defined by Chapters 3, 4, 5 of the Rules can include:

1) refusal to discharge net obligations and net claims for transactions without the CCP
and other obligations in the manner defined by the Clearing Centre's internal documents;

2) early termination of net obligations and net claims of a clearing participant in the
manner defined by the CPC Instructions and the Clearing Centre's internal documents (this paragraph
is changed by decision of the Board of Directors of the Clearing Center dated October 01, 2024).

Article 11. List of measures designed for risk management during clearing.

1. In order to mitigate risks associated with clearing, the Clearing Center shall:

1) set requirements to financial stability of the clearing participants;

2) submit requirements to provide the collateral to the clearing participants and/or the registering

exchange in the case specified by these Rules (this subparagraph is changed by decision of the Board
of Directors of the Clearing Center dated December 26, 2024);

3) carry out preliminary control of adequacy of the collateral of the clearing participants when
submitting orders;

3-1) carry out preliminary control of sufficiency of the collateral of remote-access clearing
participants (this subparagraph is included by decision of the Board of Directors of the Clearing Center
dated December 26, 2024);

4) no less than every settlement day carry out revaluation of the value of collateral / security
deposit and net positions of the clearing participant with partial collateral;

4-1)  atleast once a week reassess the stress collateral amount for the stock and currency markets
(this subparagraph is included by decision of the Board of Directors of the Clearing Center dated
October 01, 2024).

5) form guarantee funds to ensure discharge of obligations under partially collateralized
transactions.
6) monitor the financial condition of the clearing participants (this subparagraph is included by

decision of the Board of Directors of the Clearing Center dated October 01, 2024).

2. Presence and principles of operation of elements of the risk management system on any
exchange market shall be determined taking into account the specifics of this market, as well as the
Clearing Centre's internal document "Risk management policy (this paragraph is changed by decision
of the Board of Directors of the Clearing Center dated October 01, 2024).

3. Collateral to be collected by the Clearing Centre for discharge by the clearing participants of
their obligations on transactions with the CCP shall be directed to cover the credit and market risks as
well as the systemic risk (this paragraph is changed by decision of the Board of Directors of the Clearing
Center dated October 01, 2024).

4. (this paragraph is excluded by decision of the Board of Directors of the Clearing Center dated
October 01, 2024).
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Article 12. Specifics of collateral of the clearing participant categories

(this title is changed by decision of the Board of Directors of the Clearing Center dated December 26,
2024);

1. In order to determine the procedure for ensuring settlement of transactions, the clearing
participant shall be assigned one of the following categories:

1) “without collateral”;

2) “with partial collateral”;

3) “with full coverage”.

4) “with subsequent collateral” (this subparagraph is included by decision of the Board of

Directors of the Clearing Center dated December 26, 2024).

2. The procedure for assigning, changing and depriving a clearing participant category is defined
by the CP Regulations.

Assignment of a category to a clearing participant, which determines the method of securing
the obligations to execute transactions on a specific exchange market (exchange market trading
modes), is carried out by the Clearing Centre based on results of monitoring the financial condition of
clearing participants (this paragraph is changed by decision of the Board of Directors of the Clearing
Center dated October 01, 2024).

3. Clearing participant of the "uncollateralized" category is the National Bank that does not
provide the collateral.

Clearing participant of the "with subsequent collateral" category is a participant in the electronic
trading system, the money for fulfillment of which net obligations is contributed by the registering
exchange.

A clearing participant of the "uncollateralized" and "with subsequent collateral” categories does
not pay guarantee fees (this paragraph is changed by decision of the Board of Directors of the Clearing
Center dated December 26, 2024).

3-1. A clearing participant with full coverage and with partial collateral, based on application in the
form according to Appendix 3-1 to the Rules, may be assigned the attribute of a remote-access clearing
participant for execution of transactions with financial instruments on the exchange market of the
receiving exchange within the trading limit for transactions on the receiving exchange (this paragraph
is included by decision of the Board of Directors of the Clearing Center dated December 26, 2024).

4. As a collateral for discharge of obligations by the clearing participant with partial collateral
under transactions to be closed subject to the terms and conditions of partial collateral, the Clearing
Center shall establish:

— requirements for partial provision of net obligations for transactions recorded on clearing accounts
and submitted orders of such clearing participants and calculated taking into account specific features
established for certain exchange markets in Chapters 3, 4, 5 of the Rules;

— requirements for paying a guarantee fee on the relevant exchange market.

—requirements for provision of stress collateral on the stock and currency markets, taking into account
the specifics established for certain exchange markets by Chapters 3 and 4 of the Rules (this clause
is included by decision of the Board of Directors of the Clearing Center dated October 01, 2024).

As a collateral for discharge of obligations by the clearing participant with partial collateral under
transactions closed on full coverage terms, the Clearing Center shall establish requirements for full
coverage of net obligations in those financial instruments in which they arise as a result of the
consummation of such transactions.

4-1. As collateral for fulfilment of obligations of a remote-access clearing participant for transactions
with financial instruments on exchange market of a receiving exchange, the Clearing Centre
establishes requirements for issue by such a clearing participant of the clearing participation certificates
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in the amount of the trading limit for transactions on the receiving exchange (this paragraph is included
by decision of the Board of Directors of the Clearing Center dated December 26, 2024).

5. As a collateral for discharge of obligations of the clearing participants with full coverage, the
Clearing Center shall establish requirements for full coverage of net obligations for all clearing accounts
of such clearing participant.

6. A clearing participant with partial collateral shall (this paragraph is changed by decision of the
Board of Directors of the Clearing Center dated October 01, 2024):

1) comply with requirements for partial collateral subject to specific features of the exchange
markets established for certain exchange markets by Chapters 3, 4, 5 of the Rules;

2) ensure the availability of guarantee fees to the guarantee funds of the relevant exchange
market in amounts established by the Clearing Participants Regulation.

7. A clearing participant with full coverage shall comply with collateral requirements on full
coverage conditions (this paragraph is changed by decision of the Board of Directors of the Clearing
Center dated October 01, 2024).

7-1. A clearing participant who has been assigned the attribute of a remote-access clearing
participant, with regard to transactions with financial instruments on exchange market of a receiving
exchange, is obliged to comply with requirements for issue of clearing participation certificates in the
amount of the trading limit for transactions on the receiving exchange (this paragraph is included by
decision of the Board of Directors of the Clearing Center dated December 26, 2024).

7-2. The registering exchange with regard to transactions with financial instruments of clearing
participants with subsequent collateral is obliged to fulfill the requirements for full coverage of cash net
obligations for transactions on a receiving exchange.

When calculating the amount of the net obligation, the Clearing Center may include the
obligations of the registering exchange to pay fees, commissions, taxes, government duties and any
other amounts due to the Clearing Center under a remote access agreement

(this paragraph is included by decision of the Board of Directors of the Clearing Center dated
December 26, 2024 and changed by decision of the Board of Directors of the Clearing Center dated
March 06, 2025).

8. The Clearing Center on the stock and foreign exchange market shall have the right to establish
the “prohibition of short sales” sign in relation to any financial instrument and/or the “prohibition of
uncollateralized purchases” sign in relation to any currency for transactions closed from all trading and
clearing accounts of the clearing participants at any point in time according to the decision of the Market
Risk Committee (hereinafter, the Committee), taking into account specific features of the stock market
established by Chapters 3 and 4 of the Rules (this paragraph is changed by decision of the Board of
Directors of the Clearing Center dated October 01, 2024).

9. The Clearing Center on the stock and foreign exchange markets shall have the right to
establish a restriction on the minimum acceptable value of a single limit, value of net positions for any
financial instrument on the trading and clearing account for transactions with partial collateral, taking
into account specific features of the stock and foreign exchange markets established by Chapters 3, 4
of the Rules

10. The Clearing Center on the derivatives market shall have the right to change / set the trading
limit for clearing and trading and clearing accounts of the clearing participants.

Article 13. Partial collateral

1. A clearing participant with partial collateral for transactions concluded on partial collateral
conditions shall deposit collateral into accounts with the settlement organization (this paragraph is
changed by decision of the Board of Directors of the Clearing Center dated October 01, 2024):

1) on the stock market — in the amount at which the value of the single limit, calculated according
to the specifics of the stock market established by Chapter 3 of the Rules, for the trading and clearing
account from which the transactions with partial collateral are concluded, was not negative or was
below the restrictive limit established by the Clearing Centre for this trading and clearing account.
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2) on the foreign exchange market — in the amount at which the value of the single limit, calculated
according to the specifics of the foreign exchange market established by Chapter 4 of the Rules, for
the trading and clearing account from which the transactions with partial collateral are concluded, was
not negative or was below the restrictive limit established by the Clearing Centre for this trading and
clearing account.

3) on the derivatives market — in the amount of the initial margin calculated subject to the specifics
of the derivatives market established by Chapter 5 of the Rules.

2. A clearing participant with partial collateral on the stock and foreign exchange markets shall
form the stress collateral in accordance with specifics of the stock and foreign exchange markets
established by Chapters 3 and 4 of the Rules.

3. When monitoring the sufficiency of collateral for transactions concluded on the partial collateral
conditions, the Clearing Centre takes into account the financial instruments included in the Collateral
List T+ in accordance with the FI Inclusion Procedure, taking into account the specifics established by
paragraph 4 of this article.

4, A clearing participant in the currency market, in case of compliance with intentions to conclude
transactions with foreign currencies in accordance with application according to Appendix 3-2 to these
Rules, has the right to use the foreign currency specified by it in the application for the purposes of
forming the collateral. The right of a clearing participant and the limit on use of this currency as collateral
is established by the Committee taking into account the possibility and conditions of using this currency
to settle defaults on the currency market.

In the event of a clearing participant's failure to comply with intentions specified in the first part
of this paragraph, the Committee shall have the right to review and/or cancel the decision to establish
a limit on use of this currency as collateral (this paragraph is changed by decision of the Board of
Directors of the Clearing Center dated March 06, 2025):

5. Revaluation of financial instruments constituting the collateral of a clearing participant for
transactions with partial collateral is carried out at least every day of the settlements.

6. The procedure for calculation of a single limit used to control sufficiency of the collateral for
transactions with partial collateral on the stock and foreign exchange markets is determined taking into
account the specifics of the stock and foreign exchange markets.

(This article is changed by decision of the Board of Directors of the Clearing Center dated October 01,
2024)

Article 13-1.  Stress collateral on the stock and foreign exchange markets

1. A clearing participant in the stock and/or foreign exchange markets with partial collateral shall
form the stress collateral on a separate exchange market for concluded but unsettled transactions with
the CCP, as well as for submitted applications for transactions with the CCP on the partial collateral
conditions.

2. Assessment and determination of the stress collateral amount are carried out by the Clearing
Centre using the stress risk parameters in the manner defined by the Clearing Centre's internal
document "Methodology for determining the stress collateral amount".

3. A clearing participant with partial collateral shall form the stress collateral upon receipt from
the Clearing Centre of a Report on Stress Collateral, which is sent to a clearing participant when after
application of the stress risk parameters by the Clearing Centre, the value of the single limit for a
clearing participant's trading and clearing account becomes negative.

The Report on Stress Provision is sent to a clearing participant within the time specified by the
Regulations.

4. On the date of stress collateral provision by a clearing participant, the Clearing Centre sets a
limit on the non-decreasing value of the single limit for transactions with financial instruments, taking
into account a stress collateral amount.
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5. The stress collateral is formed (contributed) by a clearing participant in an amount at which the
value of the single limit, calculated using the stress risk parameters, for the trading and clearing account
from which the transactions with partial collateral are concluded, is not negative.

6. A clearing participant has the right to fulfill the Clearing Centre’s requirement to provide the
stress collateral by reducing the volume of open positions taking into account the stress collateral
amount for the relevant trading and clearing account.

7. A stress collateral is released following the weekly monitoring by the Clearing Centre of the
open positions of a clearing participant and calculation of the single limit for its trading and clearing
accounts with application of the stress risk parameters, if the single limit value is no more negative.

(This article is included by decision of the Board of Directors of the Clearing Center dated October 01,
2024)

Article 14. Clearing funds

1. Clearing fund on a particular exchange market shall consist of the following types of funds:
1) clearing guarantee fund (hereinafter referred to as the guarantee fund);
2) clearing reserve fund (hereinafter referred to as the reserve fund);

3) property pool.

2. Guarantee fund shall be formed from guarantee fees credited by the clearing participants to
the correspondent account of the Clearing Center.

Reserve fund shall be formed from own funds of the Clearing Center in the national currency in the
manner prescribed by the Rules.

Property pool shall be formed from securities contributed by pool participants to the “GCGlobal” section
of the pool participant in the Central Depository and/or money, including in foreign currency to be
credited by the clearing participants to the correspondent account of the Clearing Center at the Central
Depository in the manner established by the CCP Instructions.

3. Separate guarantee funds can be created on a certain exchange market to be used to cover
outstanding obligations under transactions with financial instruments closed in certain trading modes.

4, Total size of the guarantee and reserve funds of a certain exchange market shall be calculated
in such way as to cover possible losses from changes in the settlement prices of financial instruments
of this exchange market, which can arise in case of a failure to discharge net obligations by two clearing
participants with the largest volume of these obligations.

5. Methodology for calculation of a size of the guarantee and reserve funds and guarantee fees
to clearing guarantee funds shall be established by the internal document of the Clearing Center
“Methodology for determining the size of clearing funds”.

6. An assessment of sufficiency of the size of clearing funds shall be carried out at least once a
year, as well as in the case of using the funds of clearing funds to settle a default.

7. The decision to change the size of reserve funds and the size of guarantee fees to the
guarantee funds shall be made by the Board of Directors of the Clearing Center based on an
assessment of sufficiency of the size of the clearing funds subject to the internal document of the
Clearing Center “Methodology to determine size of clearing funds”.

8. Information on size of the formed clearing funds for each exchange market shall be posted on
the Internet resource of the Clearing Center.

9. Reserve funds shall be used only to cover outstanding obligations under transactions with
financial instruments of a certain exchange market for which this reserve fund was formed.

10. Funds of the guarantee funds cannot be used as a collateral for discharge of any other
obligations of the Clearing Center and/or its clearing participants, in addition to obligations under
transactions closed on the exchange market as part of the settlement of default.

11. The procedure for using the clearing funds is set out in article 24 of the Rules.
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Article 15. Procedure to make and return guarantee fees to clearing guarantee funds

1. Guarantee fees to the clearing guarantee funds shall be made by the clearing participants with
partial collateral.

2. Financial instruments shall be contributed to the property pool by the clearing participants in
case that the clearing participant accedes to the Property Pool Agreement.

3. The amounts of guarantee fees, currency in which the guarantee fee is paid to a certain
guarantee fund, are set out in the internal regulatory document of the Clearing Center “Clearing
Participant Regulation”.

4. Financial instruments contributed to the property pool and their quantity shall be determined
by the clearing participant on its own subject to the CPC Instruction.

5. Information on the amount of the guarantee fee required for payment to a certain guarantee
fund and/or necessary for its restoration shall be set out in a daily report on claims and obligations for
clearing funds and sent to the clearing participant subject to the Regulation.

6. Clearing participant with partial collateral, no later than start of the trading day, shall have to
make a guarantee fee to the guarantee fund of the exchange market on which such clearing participant
intends to close transactions with partial collateral.

7. Clearing participant with partial collateral shall have to make a guarantee fee for the purpose
of its restoration to any clearing guarantee fund in case that the funds of this fund are used to settle a
default within the period set out in article 25 of the Rules.

8. Guarantee fees shall be credited by the clearing participant to the correspondent accounts of
the Clearing Center with the National Bank. The list of correspondent accounts of the Clearing Center
shall be posted on the Internet resource of the Clearing Center.

9. For the purpose of separate internal accounting of money received to the correspondent
account of the Clearing Center from the clearing participants as guarantee fees, clearing participants
must indicate in payment documents special codes indicating the type of payment and identifying a
specific exchange market for which the guarantee fund is formed. The list of such codes shall be posted
on the Internet resource of the Clearing Center.

10. The Clearing Center shall return to the clearing participant its guarantee fee based on an
application executed in form of annex 2 to the Rules, in the following cases (subject to the terms and
conditions established by clause 12 article of the Rules):

1) when changing the category of the clearing participant “with partial collateral” to the category
“with full coverage”;

2) upon deprivation of the status of the clearing participant on a certain exchange market;

3) upon voluntary renunciation of the status of the clearing participant.

11. The Clearing Center shall return to the clearing participant financial instruments contributed to

the property pool subject to the CPC Instruction.

12. The Clearing Center shall return to the clearing participant its guarantee fee to the guarantee
fund if the clearing participant has no outstanding obligations under transactions closed on the
exchange market:

1) transactions with financial instruments with a settlement date that has not occurred,;

2) outstanding obligations under transactions with financial instruments with an established
settlement date.

13. Suspension of the membership of the clearing participant, suspension of its admission to
trading with financial instruments, suspension of clearing services shall not serve as grounds for return
to the clearing participant of its guarantee fees.

Chapter 2. DEFAULT SETTLEMENT PROCEDURE
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Article 16. Recognition of the clearing participant as mala fide

1. Clearing participant on a certain exchange market shall be recognized as a mala fide clearing
participant without any decisions being made by the bodies of the Clearing Center upon occurrence of
any of the following cases:

1) there is no required number of financial instruments on accounts of the clearing participant in
the settlement organization to discharge its net obligations under transactions with the CCP by the time
of the settlement day established subject to the specific features of a certain exchange market of the
Rules, and/or discharge of net obligations cannot be carried out for other reasons subject to the
characteristics of a particular exchange market of the Rules (hereinafter referred to as default of net
obligations);

2) demand of the Clearing Center to make clearing guarantee fees by the deadline established
subject to the specific features of a certain exchange market of the Rules has not been performed
(hereinafter referred to as default on the guarantee fee);

3) decision was made by the Management Board of the Clearing Center to suspend the clearing
services of the clearing participant on the relevant exchange market in case of non-payment, late or
incomplete payment of clearing fees, membership fees, fines / penalties and other applicable amounts
subject to the Rules, internal document of the Clearing Center “Regulations on entry fees, clearing fees
and penalties” and other internal documents of the Clearing Center.

4) required number of financial instruments is not available on accounts of the clearing participant
with the settlement organization to discharge its obligations under transactions without the CCP at the
time of settlements (hereinafter referred to as default under transactions without the CCP).

2. Clearing participant shall be recognized as mala fide if the following conditions are met:

1) the Clearing Center does not have information which serves as the basis to declare the clearing
participant insolvent subject to sub-clauses 2)-7) clause 1 article 17 of the Rules;

2) in case of a default on net obligations, the number of days during which the clearing participant
defaults on the net obligations for money on a certain clearing account does not exceed two days of
settlements in a row, for securities, including the clearing participation certificate, does not exceed 4
consecutive days (including the default of the current day);

3) other conditions, subject to the specific features of a particular exchange market as determined
by the Rules.
3. The Management Board of the Clearing Center shall have the right to make a decision to

increase the number of settlement days during which the clearing participant can default on net
obligations on a certain clearing account subject to sub-clause 2) clause 2 of this article on the basis
of information indicating the possibility to discharge outstanding net obligations by a mala fide clearing
participant in the near future in case of a default on net obligations.

4, The Management Board of the Clearing Center, upon occurrence of the case set out in sub-
clause 1) clause 1 of this article, shall have the right to make a decision not to recognize the clearing
participant on a certain exchange market as mala fide, provided that there is confirmation that improper
discharge by the clearing participant of its obligations occurred in connection with:

1) a technical failure that took place in the operation of any information system of the Exchange
and/or the Clearing Center or its individual component;

2) improper performance by the Clearing Center of its functions provided for by the internal
documents of the Clearing Center and/or the clearing service agreement;

3) occurrence of force majeure circumstances (force majeure situations, i.e. natural disasters,
acts of God, wars, hostilities, terrorist acts, civil unrest, changes in laws, actions and decisions of
(authorized) regulatory bodies, decisions of local executive bodies, government bodies and officials,
including quarantine announcements, and other similar circumstances that the clearing participant
could not foresee and which directly affected proper performance by the clearing participant of its
duties) or other events related to suspension of activities of financial market organizations, including in
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connection with introduction of a state of emergency or occurrence of an emergency in localities in
which the Exchange and/or the Clearing Center and/or the Clearing Participant are located;

4) incorrectly set parameters of any financial instrument that is the subject of a transaction or
swap / repo operation;

5) other cases and/or events beyond the reasonable control of the clearing participant.

Decision of the Management Board of the Clearing Center set out in paragraph one of this clause must
contain a list of measures and/or recommendations to the Exchange that must be taken by the Clearing
Center and/or the Exchange to perform the specified decision. In this case, procedures carried out by
the Clearing Center to settle the default on net obligations of such clearing participant before the
Management Board shall make the said decision, which comply with the provisions of the internal
documents of the Clearing Center for settlement of defaults, shall be legal and cannot be canceled.

The Clearing Center shall not be liable if a failure of the clearing participant or improper discharge of
its obligations was caused by a technical failure that occurred in the operation of any information
system of a critical supplier of the Clearing Center or its individual component.

5. If the clearing participant is recognized as mala fide due to default on the guarantee fee on
any exchange market subject to sub-clause 2) clause 1 of this article and/or in connection with a default
under transactions without the CCP on the stock market subject to sub-clause 4) clause 1 of this article,
the clearing division shall notify members of the Management Board of the Clearing Center and the
risk management division of the event of default of the clearing participant by sending a relevant
message to their corporate email addresses.

6. If the clearing participant is recognized as mala fide subject to clause 5 of this article, the
Management Board of the Clearing Center shall have the right to:

1) send recommendations to the Exchange to remove the clearing participant which is a trading
participant, or to remove its Authorized Trading Participant from participation in trading in all or
individual financial instruments subject to the internal document of the Clearing Center - Clearing
Participant Regulations, or withdraw and suspend submission of orders for a separate trading and
clearing account subject to the specific features of a certain exchange market of the Rules;

2) suspend the clearing services;

3) change the category of the clearing participant from the category “with partial collateral” to the
category “with full coverage”;

4) establish the “prohibition of short sales” sign and/or the “prohibition of uncollateralized
purchases” sign on certain or all trading and clearing accounts of the clearing participant on the stock
market subject to the specific features of the certain exchange market of the Rules;

5) establish a restriction on the minimum acceptable positive value of a single limit, on the positive
value of net positions for any financial instrument on certain trading and clearing accounts of the
clearing participant on the stock market subject to the specific features of a certain exchange market
of the Rules;

6) recognize the clearing participant as insolvent;
7 not take any action against the clearing participant.
7. If the clearing participant is recognized as mala fide due to a default on net obligations on any

exchange market subject to sub-clause 1) clause 1 of this article, the Clearing Center shall settle the
default on net obligations of the mala fide clearing participant through the procedure for transferring
the positions subject to the specific features of a certain exchange market of the Rules.

8. If the clearing participant of a certain exchange market is recognized as mala fide subject to
sub-clause 3) clause 1 of this article, the Clearing Center shall have the right to write off money from
the collateral accounts and/or from the guarantee fee accounts of the clearing participant, as well as
to sell any financial instrument included in composition of the collateral or guarantee fees of the mala
fide clearing participant on its behalf in the amount necessary to repay its outstanding obligations,
provided that there is no negative value of the single limit after such write-off / sale.

9. Mala fide clearing participant and/or registering exchange for a clearing participant with
subsequent collateral shall pay penalties for default on or delayed fulfilment of net obligations under
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transactions with the CCP or for default on obligations under transactions without the CCP according
to Article 26 of the Rules and the Clearing Centre's internal document "Regulations on clearing fees
and penalties” (this paragraph is changed by decision of the Board of Directors of the Clearing Center
dated April 01, 2024 and December, 26, 2024).

Article 17. Recognition of the clearing participant as insolvent

1. The Management Board of the Clearing Center shall have the right to recognize the clearing
participant as insolvent under transactions with the CCP upon occurrence of any of the following cases:

1) based on the issue raised by the clearing department to declare the clearing participant / mala
fide clearing participant as insolvent on a certain exchange market due to its default on net obligations
and/or default on margin, and/or default on the guarantee fee on this exchange market in the manner
established by the specific features of this exchange market of the Rules. Along with that:

—in case of a default of net obligations, the net obligations of the insolvent clearing participant shall be
recognized as outstanding in the amount of their failure to discharge as of the current settlement date,
as well as other net obligations determined by the decision of the Management Board of the Clearing
Center;

—in case of a default on margin, any net obligations at the choice of the Clearing Center in such amount
shall be recognized as outstanding, forced closure of which entails a hon-negative value of the single
limit / repayment of debt under TCA + / individual entrepreneur account / settlement code of the
insolvent clearing participant;

—in case of a default on the guarantee fee, any net obligations at the choice of the Clearing Center in
such amount shall be recognized as outstanding, forced closure of which entails a positive value of the
single limit / repayment of debt according to the settlement code of the insolvent clearing participant in
an amount exceeding the outstanding net obligations on the guarantee fee for their further repayment
using money recorded on collateral accounts;

2) in case if of a license of the resident clearing participant to carry out the main type of activity
is cancelled by the authorized body exercising state regulation and control and supervision of the
financial market and financial organizations, such clearing participant shall be recognized as insolvent
on all exchange markets no later than the business day following the date of cancellation of such
license. All net obligations on all clearing accounts of the clearing participant with all settlement dates
on all exchange markets shall be recognized as outstanding;

3) in case that a resident clearing participant is deprived of its license / right to carry out a certain
type of transaction or activity by the authorized body exercising state regulation, control and
supervision of the financial market and financial organizations, the resident clearing participant shall
be recognized as insolvent on the exchange market on which financial instruments for which the license
to carry out transactions was deprived no later than the business day following the date of deprivation
of such license / such right. Net obligations of the clearing participant for all clearing accounts with all
settlement dates on this exchange market shall be recognized as outstanding;

4) in case of the appointment of a temporary administration, at the beginning of one of the
bankruptcy procedures, deprivation (suspension) of a license for the main type of activity or for
conducting operations in any of the financial markets by the authorized body of a non-resident clearing
participant, this non-resident clearing participant shall be declared insolvent no later than the business
day following the date on which the Clearing Center learned about it. The decision of the Management
Board of the Clearing Center shall determine types of exchange markets on which a non-resident
clearing participant is recognized as insolvent, and shall also determine terms and conditions and
procedure for recognizing its net obligations as outstanding;

5) in case of repeated violation of settlement deadlines during a calendar month on a certain
exchange market, the clearing participant can be declared insolvent on such exchange market. Terms
and conditions and procedure for recognizing its net obligations as outstanding shall be determined by
the decision of the Management Board of the Clearing Center;

6) in case that the clearing participant is declared insolvent on any exchange market. Terms and
conditions and procedure for recognizing its net obligations as outstanding shall be determined by the
decision of the Management Board of the Clearing Center;
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7 in case that the clearing participant, its beneficial owner or an organization directly or indirectly
owning or controlling the clearing participant is included in the list of persons involved in terrorist
activities, and/or in the list of organizations and persons associated with financing of terrorism and
extremism, and/or into the list of organizations and persons associated with financing of proliferation
of weapons of mass destruction, within twenty four hours after this information is posted on the official
website of the authorized body. All transactions of such clearing participant with all settlement dates
for all clearing accounts (own and client) shall be recognized as invalid;

7-1) in case of application of sanction restrictions to a clearing participant, its beneficial owner or
an organization directly or indirectly owning or controlling the clearing participant. All net obligations of
such clearing participant are deemed to be unfulfilled (this subparagraph is included by decision of the
Board of Directors of the Clearing Center dated October 01, 2024);

8) in case a client of a clearing participant is included in the list of persons involved in terrorist
activities, and/or into the list of organizations and persons associated with financing of terrorism and
extremism, and/or into the list of organizations and persons associated with financing of proliferation
of weapons of mass destruction, according to the information received from the clearing participant
and indicating the client clearing account and/or received from the Central Depository and indicating
the sub-account of the client of the Central Depository depositor, within twenty four hours after such
information is received. Not settled transactions with all settlement dates, concluded from any trading
and clearing accounts, settlements on which are carried out using the specified clearing account and/or
sub-account of the client of the Central Depository depositor, are recognized as invalid.

In case of absence of net obligations and net claims in relation to the clearing participant on
the clearing account of a client of such clearing participant, the Clearing Centre's Management Board
shall not consider the issue of recognizing the clearing participant as insolvent (this sub-clause is
changed by decision of the Board of Directors of the Clearing Center dated April 01, 2024).

2. Confirmation of the fact of deprivation of the license / right of a resident clearing participant
shall be a written notice from the authorized body provided by the clearing participant and/or
information posted on the official Internet resource of the authorized body. The Clearing Participant
shall be recognized as insolvent from the date and time set out in the decision of the Management
Board of the Clearing Center.

3. If the Management Board of the Clearing Center recognizes the clearing participant as
insolvent, the Management Board of the Clearing Center shall send recommendations to the Exchange
on removal of the insolvent clearing participant from participation in trading in all or individual financial
instruments subject to the internal document of the Clearing Center “Clearing Participants Regulation”
or recommendations to the Exchange on removal of the insolvent clearing participant from trading on
one or more trading and clearing accounts or shall block submission of orders on one or more trading
and clearing accounts in the trading / trading and clearing system, settlement of transactions on which
shall be carried out using the clearing accounts of the insolvent clearing participant, subject to the
specific features of a certain exchange market of the Rules.

4, Recognition of the clearing participant as insolvent shall serve as a basis for immediate
implementation of a default settlement procedure for transactions with the CCP of the insolvent clearing
participant subject to article 18 of the Rules.

5. An insolvent clearing participant and/or registering exchange for a clearing participant with
subsequent collateral shall pay a fine/penalty for non-fulfilment or late fulfilment of net obligations
according to Article 26 of the Rules (this paragraph is changed by decision of the Board of Directors of
the Clearing Center dated December 26, 2024).

6. The Management Board of the Clearing Center, upon occurrence of a default on the margin
set out in paragraph three of sub-clause 1) clause 1 of this article, shall have the right to make a
decision not to recognize the clearing participant on a certain exchange market as insolvent provided
that there is confirmation that the clearing participant has failed to properly discharge its obligations in
connection with:

1) a technical failure that occurred in operation of any information system of the Exchange and/or
the Clearing Center or its individual component;

2) improper performance by the Clearing Center of its functions provided for by the internal
documents of the Clearing Center and/or the clearing service agreement;
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3) occurrence of force majeure circumstances (force majeure events, i.e. natural disasters, acts
of God, wars, hostilities, terrorist acts, civil unrest, changes in laws, actions and decisions of
(authorized) regulatory bodies, decisions of local executive bodies, government bodies and officials,
including quarantine announcements, and other similar circumstances that the clearing participant
could not foresee and which directly affected proper performance by the clearing participant of its
duties) or other events related to suspension of activities of financial market organizations, including in
connection with introduction of a state of emergency or occurrence of an emergency in populated areas
where the Exchange and/or the Clearing Center and/or the clearing participant are located,;

4) incorrectly set parameters of any financial instrument that is the subject of a transaction or
swap / repo operation;

5) other cases and/or events beyond the reasonable control of the clearing participant.

Article 18. Settlement of default of the insolvent clearing participant

1. Each net obligation for transactions with the CCP recognized as outstanding, as well as all
transactions recognized as invalid, shall be subject to settlement based on a decision of the
Management Board of the Clearing Center subject to article 17 of the Rules.

2. When carrying out procedures to settle default on the client / client custodial clearing account
of the insolvent clearing participant, the Clearing Center shall have the right to use the collateral on its
own clearing account, as well as its guarantee fees, only after collateral on the client / client custodial
clearing account on which the default has occurred is used in full.

Default settlement procedures and other actions performed by the Clearing Center as part of default
settlement shall be carried out on each exchange market separately, taking into account particular
features of exchange markets, and shall not affect other exchange markets, with the following
exception:

The Clearing Center shall have the right to use the collateral on its own clearing account of the insolvent
clearing participant in an amount exceeding the net claims of the Clearing Center with the current
settlement date and the requirements for collateral on its own clearing account, as well as its guarantee
fees on other exchange markets when it does not have net obligations with any settlement dates on
this exchange market.

3. As part of default settlement, the Clearing Center shall carry out the following procedures:

1) suspend the right of the insolvent clearing participant to withdraw its guarantee fees and its
own collateral on all exchange markets, as well as collateral for the client / customer custodial clearing
account, if default has occurred on such account;

2) send recommendations to the Exchange on suspending the submission of orders to the trading
systems of the relevant exchange market, indicating all trading and clearing accounts, which include
the collateral accounted for on the clearing account on which default has taken place;

3) in case of a margin default on the TCA+ account / settlement code, close transactions on
behalf of the insolvent clearing participant / its Authorized Trading Participant for sale of any collateral
accounted for on the clearing account on which the margin default occurred, and/or carry out
compulsory liquidation of any of its outstanding net obligations to the extent that eliminates the negative
value of the single limit / debt by settlement code subject to article 20 of the Rules;

4) in case of a margin default on the PP account, issue clearing participation certificates by means
of:

— conclusion of transactions on behalf of the insolvent clearing participant / its Authorized Trading
Participant for sale of any collateral accounted for on the PP account, on which the margin default has
occurred, to the extent that eliminates the negative value of the single limit on the PP account, along
with that the Clearing Center shall on its own choose the property with which the specified transactions
are to be closed;

— formation in the trading and clearing system of an order for transfer of money in tenge from TCA +,
corresponding to the specified individual entrepreneur account, to this individual entrepreneur account
in the amount necessary to discharge the balance of the Margin-call for the pool, in case of a failure to
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comply with the margin requirements for the property pool in full based on results of the sale of all
assets located in the property pool for the PP account on which there was a margin default.

If the money accounted for under TCA+ is not enough to execute the specified transfer, the missing
amount of money shall be taken into account as a net obligation of the clearing participant to the
Clearing Center under such TCA+. The specified obligation of the clearing participant shall be included
in the nearest clearing pool;

5) in case of a default on the guarantee fee, close transactions on behalf of the insolvent clearing
participant / its Authorized Trading Participant for sale of any collateral accounted for in its own clearing
account, and/or carry out compulsory liquidation of any outstanding net obligations on its own clearing
account in the amount, leading to sufficiency of the amount of the guarantee fee of the insolvent
clearing participant to the extent of outstanding net obligations for the guarantee fee subject to article
20 of the Rules and/or in case of insufficiency of the collateral accounted for in its own clearing account;

6) in case of a default of net obligations and/or in cases set out in sub-clauses 2)-6) clause 1
article 17 of the Rules, carry out compulsory liquidation of the recognized outstanding net obligations
of the insolvent clearing participant through conclusion on its behalf / on behalf of its Authorized Trading
Participant of balancing transactions of the opposite direction in order to minimize the final net
obligation and close transactions to cover the final net obligation (if any) by securing the insolvent
clearing participant in the sequence determined by sub-clauses 1)-5) clause 1 article 23 of the Rules,
in manner defined in article 18 of the Rules.

Carry out the division procedure and settlements subject to article 19 of the Rules, if, as a result of the
actions set out in paragraph one of this sub-clause, the final net obligation of the insolvent clearing
participant has not been repaid.

Carry out liquidation of outstanding claims of bona fide clearing participants at the expense of clearing
funds subject to article 21 of the Rules.

Accrue penalties for outstanding net obligations of the insolvent clearing participant.

Send clearing reports to insolvent and bona fide clearing participants and the registering exchange for
the clearing participants with subsequent collateral based on the liquidation results according to these
Rules (this clause is changed by decision of the Board of Directors of the Clearing Center dated
December 26, 2024).

7 carry out liquidation of transactions of the insolvent clearing participant recognized as invalid
subject to sub-clauses 7), 8) clause 1 article 17 in the manner established by article 22 of the Rules.

Article 19. Division procedure

1. The division procedure shall be carried out for the purpose of partial discharge of the
requirements of bona fide clearing participants.

2. When carrying out the division procedure for the purpose of partial discharge of claims of the
bona fide clearing participants, size of the net claim for each clearing account of the bona fide clearing
participant shall be determined by the formula:

EXp=Qp*(ZQp-EXnku) / ZQp
Exp - size of the net claim on the p-th clearing account of the bona fide clearing participant
for partial execution at the expense of funds to be divided;

p - clearing account of the bona fide clearing participant, the net claims for which were
not fulfilled p=1, 2,.., X;

Qp - size of the net claim on the p-th clearing account of the bona fide clearing participant;
Exnku — the amount of funds to be divided.

3. Amount of the outstanding net claim for each p-th clearing account of the bona fide clearing

participant after their partial discharge shall be calculated using the following formula:
Dp= Qp— EXp, where

Dp - the amount of the outstanding net claim of the p-th bona fide clearing participant.
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Article 20. Compulsory liquidation of outstanding obligations of insolvent clearing
participant under transactions for which the Clearing Center performs the CCP functions

1. Compulsory liquidation of the outstanding net obligation of the insolvent clearing participant
with a certain settlement date (hereinafter referred to as compulsory liquidation) shall be carried out
through conclusion of the following transactions, taking into account specific features of exchange
markets:

1) balancing transactions for purchase of a financial instrument in which an outstanding net
obligation is formed due to outstanding net claims in order to maximize reduction of net positions with
a certain settlement date;

2) covering transactions for sale of financial instruments in which collateral and/or guarantee fees
of the insolvent clearing participant are formed, and purchase of a financial instrument in which its
outstanding final obligation is expressed;

3) on the derivatives market — closing transactions, reverse transactions of the insolvent clearing
participant, which formed an outstanding net obligation.

2. Compulsory liquidation shall be carried out in the following manner:

1) conclusion by the Clearing Center of balancing transactions for purchase of a financial

instrument in which an outstanding net obligation of the Clearing Center to bona fide participants is
formed, in one of the ways set out in clause 3 of this article.

If it is not possible to purchase a financial instrument in which an outstanding net obligation of the
Clearing Center has been formed with the settlement date of this obligation, the required quantity of
the financial instrument with a settlement date as close as possible to the settlement date of the
outstanding net obligation and a repo transaction with the settlement date shall be carried out with the
settlement date of the closed purchase transaction and the settlement date of the outstanding net
obligation, which through netting make it possible to minimize the size of net positions with the required
settlement date;

2) conclusion by the Clearing Center of balancing transactions on behalf of the insolvent clearing
participant with itself on the same conditions on which balancing transactions were closed, subject to
sub-clause 1) of this clause in reverse direction.

In case when balancing transactions closed subject to paragraph two sub-clause 1) of this clause,
settlement date of the balancing purchase transaction closed by the Clearing Center on behalf of the
insolvent clearing participant with itself shall correspond to the date of settlement of the outstanding
net obligation, and the transaction price shall be adjusted by an amount taking into account the cost of
the closed repo transaction / transaction with foreign currency (conventionally called “short-term
currency swap”) and determined subject to the rules of the Exchange (hereinafter referred to as
transactions with foreign currency);

3) on the derivatives market — conclusion by the Clearing Center of closing transactions on behalf
of the insolvent clearing participant and bona fide clearing participants with themselves;

4) the market difference between prices of the balancing transactions / closing transactions
closed by the Clearing Center and clearing participants, subject to sub-clauses 1)-3) of this clause,
and prices of the transactions that formed unexecuted net positions, form, when netting these
transactions, either a net claim of the insolvent clearing participant to the Clearing Center or a net
obligation of the insolvent clearing participant to the Clearing Center. In this case, the created net
obligation of the insolvent clearing participant with a future settlement date shall be subject to execution
on the day of its formation and shall be recognized as terminated;

5) net claim of the insolvent clearing participant to the Clearing Center, set out in sub-clause 4)
of this clause, shall be used by the Clearing Center to eliminate the negative value of the single limit /
repay debt under the settlement code and/or discharge claims for the guarantee fee.

(this clause is excluded by decision of the Board of Directors of the Clearing Center dated April
01, 2024).

Along with that, if this claim is not formed in tenge, the Clearing Center shall close a transaction
to sell the financial instrument forming the net claim of the insolvent clearing participant for tenge in
one of the ways set out in clause 3 of this article;
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6) net obligation of the insolvent clearing participant to the Clearing Center set out in sub-clause
4) of this clause is covered by the collateral and guarantee fees of the insolvent clearing participant
included in the “collateral pool to cover default’, in the sequence determined by sub-clauses 1)-5 )
clause 1 article 23 of the Rules, through offset.

If this net obligation has arisen not in the financial instrument in which the collateral and/or guarantee
fees of the insolvent clearing participant are formed, the Clearing Center shall close cover transactions:

on its own behalf in one of the ways set out in clause 3 of this article;

on behalf of the insolvent clearing participant in relation to itself in the amount and on the same terms
and conditions on which the transactions closed subject to the previous paragraph were closed.

Moreover, if a certain type of the collateral pool to cover a default consists of various financial
instruments, to close covering transactions, financial instruments shall be used in the sequence
determined by clause 5 article 23 of the Rules.

3. Transactions during default settlement procedures shall be closed in the following ways subject
to the specified sequence:

1) during exchange trading, the Clearing Center shall submit orders to close transactions at prices
valid in the Exchange trading system at the time of order submission. Time for order submission as
well as volume of the submitted orders shall be determined by the Clearing Center on its own;

2) if conclusion of transactions established by sub-clause 1) of this clause becomes impossible
in full or in part during the main trading sessions on the exchange market, the Clearing Center shall
have the right to close transactions with the National Bank or with the Provider Bank or with another
clearing participant in the required volume in additional trading sessions and/or in extended trading
modes and/or in the over-the-counter market at a price established subject to an agreement with the
National Bank and/or the Provider Bank and/or any clearing participant. In this case, the price of
purchase and sale transactions of the financial instrument must be in the range (+margin rate) — (-
margin rate) from the settlement price of such financial instrument if volume of the transaction does
not exceed value of the concentration limit established for this financial instrument and in the range
(+concentration rate) — (-concentration rate) from the settlement price of such financial instrument if
volume of the transaction is greater than the concentration limit. On the stock and foreign exchange
markets, if during exchange trading there were shifts in the boundaries of price corridors, then the
magnitude of the shifts changes the settlement price by the corresponding shift amount;

3) if conclusion of transactions is impossible subject to the previous sub-clauses of this clause,
the Clearing Center shall close transactions on its own behalf with bona fide clearing participants which
have claims under the financial instrument in respect of which the default occurred, acting on their
behalf, at the settlement prices of the financial instrument with the corresponding settlement date in
effect at the time of closing this trading session.

If there are several bona fide participants with net claims on the defaulted financial instrument, the
transaction volume for each clearing account of the bona fide clearing participant shall be determined
by the following formula:

Vp=Qp*(Unku / Y Qp)

Vp — size of the net claim of the p-th clearing account of the bona fide clearing participant in respect of
whom the transaction will be carried out;

P — clearing account of the bona fide clearing participant that has a net claim in the financial instrument
for which there was a default p=1, 2,.., X;

Qp - size of the net claim on the p-th clearing account of the bona fide clearing participant for the
financial instrument on which the default occurred,;

Unku — amount of the outstanding net obligation under the financial instrument on which the default
occurred.

4. The Clearing Center shall have the right to carry out compulsory liquidation within three trading
days, starting from the day following the day the clearing participant is declared insolvent, taking into
account the specifics established by paragraph two of this clause.
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In case of a margin default on the foreign exchange or stock market, the Clearing Center shall have
the right to carry out compulsory liquidation on the day the clearing participant is declared insolvent.

Along with that, the Clearing Center shall carry out the procedure for transferring positions in relation
to outstanding net obligations under which compulsory liquidation was not carried out at the close of
each trading day subject to the specific features of a certain exchange market of the Rules.

5. The Clearing Centre shall notify an insolvent clearing participant and/or the registering
exchange about implementation of actions for compulsory liquidation no later than the business day
on which it is carried out, and send a clearing report and/or other written notices with information about
(this clause is changed by decision of the Board of Directors of the Clearing Center dated December
26, 2024):

1) termination of outstanding net claims and net obligations of the insolvent clearing participant;

2) balancing transactions and covering transactions closed by the Clearing Center on behalf of
the insolvent clearing participant;

3) net obligations and/or net claims of the insolvent clearing participant formed as a result of
compulsory liquidation;

4) balances on collateral accounts (if the Clearing Center acts as a settlement organization) and
guarantee fee accounts of the insolvent clearing participant;

5) other information subject to the terms and conditions established by the Rules and the
procedure for carrying out procedures for settling the default.

6. If the Clearing Center carrirs out transactions on behalf of bona fide clearing participants
subject to sub-clause 3) clause 3 of this article, the Clearing Center sends a clearing report and/or
other written notices to bona fide clearing participants with information about:

1) fact of default;

2) balancing transactions and/or covering transactions closed by the Clearing Center on behalf
of the bona fide clearing participant;

3) termination of outstanding net positions of the bona fide clearing participant as a result of the
above transactions closed by the Clearing Center and emergence of a net obligation and/or net claim
as a result of these transactions (if any).

7. The insolvent clearing participant, as well as bona fide clearing participants, shall have to
discharge obligations under all transactions closed on their behalf by the Clearing Center as part of
compulsory liquidation subject to this article and clearing reports sent to them by the Clearing Center.

8. The Clearing Center, acting on behalf of the insolvent clearing participant, as well as on behalf
of bona fide clearing participants in relation to transactions with itself, shall carry out all legal and actual
actions necessary to close transactions subject to the Rules without a special authority (power of
attorney), as well as without consent of the insolvent and bona fide clearing participants.

9. In case of a failure by the insolvent clearing participant to discharge net obligations following
the results of compulsory liquidation, information about which were provided in the clearing report
subject to clause 5 of this article, the cut-off time set out in the specific features of exchange markets,
on the day when compulsory liquidation was carried out, the Clearing Center shall carry out liquidation
of outstanding claims of bona fide clearing participants subject to article 21 of the Rules and shall
charge the insolvent clearing participant a penalty subject to clause 5 article 26 of the Rules.

10. (this paragraph is excluded by decision of the Board of Directors of the Clearing Center dated
April 01, 2024).

11. The Clearing Center shall have the right to demand compensation for net obligations
outstanding by the insolvent clearing participant as a result of compulsory liquidation, as well as other
debts to the Clearing Center, subject to the rules of the Exchange.

12. The insolvent clearing participant shall have the right to return its collateral and/or guarantee
fee remaining after the completion of compulsory liquidation in the manner established by the Rules
after fulfilling all its obligations (this paragraph is changed by decision of the Board of Directors of the
Clearing Center dated April 01, 2024).
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Article 21. Liguidation of outstanding claims of bona fide clearing participants when
performing the CCP functions. Limitation of the Clearing Center’s obligation

1. The Clearing Center, assuming the CCP functions, shall guarantee discharge of net obligations
to each bona fide clearing participant, taking into account the limitation of its obligation to the extent of
the clearing funds of the exchange market on which the default occurred, which are part of the collateral
pool to cover the default, subject to sub-clauses 6) and 7) clause 1 article 23 of the Rules.

2. If, following the results of compulsory liquidation carried out subject to clause 9 article 20 of
the Rules, the obligations of the insolvent clearing participant to the Clearing Center have not been
discharged in full or if there are outstanding obligations of the insolvent clearing participant as a result
of liquidation netting carried out in subject to clause 4 article 22 of the Rules, the Clearing Center shall
carry out the procedure for their division in order to determine the amount of obligations discharged by
the Clearing Center to each bona fide participant subject to article 19 of the Rules and carry out the
procedure for liquidation of the remaining outstanding claims of each bona fide clearing participant to
the Clearing Center (hereinafter — liquidation of claims) at the expense of clearing funds subject to
clause 1 of this article in the specified sequence and within the same time frames established for
implementation of compulsory liquidation or liquidation netting.

3. If the remaining outstanding claims of bona fide clearing participants to the Clearing Center
are not formed in the same financial instrument in which the clearing funds are formed, the Clearing
Center, in order to discharge its obligations under these requirements, shall close transactions for sale
of the financial instrument forming the clearing funds and purchase of the financial instruments in which
outstanding claims of bona fide clearing participants to the Clearing Center are formed in one of the
ways set out in clause 3 article 20 of the Rules.

4, The amount and procedure for using clearing funds to liquidate claims of bona fide participants
at the expense of reserve funds and guarantee fees of bona fide clearing participants, as well as
calculation of the amount of the used guarantee fee of each bona fide clearing participant, calculated
as the value of Sk, are set out in article 24 of the Rules.

5. The amount of claims covered by each bona fide clearing participant through the use of
clearing funds of any exchange market shall be calculated as the value of F subject to clause 2 article
24 of the Rules, in case that in order to cover the outstanding claims of bona fide clearing participants
there are sufficient funds from the guarantee fund and insufficient funds from the reserve fund and as
the value of Lp, subject to clause 3 article 24 of the Rules, in case that there are insufficient funds from
both the reserve and guarantee clearing funds.

6. Net obligations of the Clearing Center to bona fide clearing participants shall be reduced by
the corresponding amounts of discharged claims to bona fide clearing participants, calculated subject
to clause 5 of this article.

7. The remaining outstanding obligations of the Clearing Center to bona fide clearing participants
after the clearing funds are used shall be recognized as obligations with deferred execution, and
corresponding remaining outstanding claims of bona fide clearing participants shall be recognized as
deferred claims.

8. No later than the business day following the day on which the liquidation of claims was
completed and funds of the clearing funds were used, the Clearing Center shall send a clearing report
and/or other written notices to bona fide clearing participants with information about:

1) the fact of occurrence of default and the amount of the reserve fund used to settle the default;
2) the amount of the clearing participant’s guarantee fee used to liquidate claims;

3) the amount necessary for the clearing participant to restore the guarantee fee to the guarantee
fund;

4) the amount of claims with deferred execution (if any);

5) sales transactions closed by the Clearing Center on behalf of the bona fide clearing participant

as part of the liquidation of claims;
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6) other information subject to the conditions established by these Rules and the procedure for
carrying out the procedures for default settlement.

9. The procedure to restore clearing funds, rights and obligations of the clearing participants in
relation to guarantee fees is set out in article 25 of the Rules.

10. Bona fide clearing participant where its net claims have not been fully satisfied as a result of
the liquidation of claims shall have no right to demand their discharge, except for cases set out in
clause 11 of this article.

11. The amount of deferred obligations of the Clearing Center to bona fide clearing participants
can decrease in the following cases:

1) when repaying the debt of the insolvent clearing participant to the Clearing Center by itself or
other persons;

2) when collecting debt on outstanding obligations of the insolvent clearing participant to the
Clearing Center in court;

3) as a result of exclusion of the clearing participant, its beneficial owner or a client of the clearing
participant, as well as an organization that directly or indirectly owns or controls the clearing participant
from the list of organizations and persons associated with financing of terrorism and extremism;

4) as a result of the Clearing Center receiving from the authorized body for financial monitoring
relevant Information on possibility of conducting operations by the clearing participant or its client on
the grounds provided for by the laws of the Republic of Kazakhstan on anti-money laundering and
counter-terrorism financing.

12. Financial instruments received to repay the debt of the insolvent clearing participant for its
outstanding obligations or accounted for on its accounting accounts and which became available as a
result of exclusion of the clearing participant, its beneficial owner or client of the clearing participant,
as well as the organization directly or indirectly owning or controlling the clearing participant, from the
list of organizations and persons associated with financing of terrorism and extremism, and/or from the
list of persons involved in terrorist activities, and the list of organizations and persons associated with
financing of proliferation of weapons of mass destruction, shall be used by the Clearing Center within
two business days following the day of their receipt / occurrence of the corresponding event, as follows:

1) repayment of the deferred obligations by the Clearing Center to bona fide clearing participants;
2) return of the used guarantee fees of the clearing participants;

3) restoration of the clearing reserve fund, funds of which were used.

13. In case of repayment of the debt of the insolvent clearing participant to the Clearing Center by

means of any of the methods listed in clause 12 of this article, the Clearing Center shall distribute the
received financial instruments to repay deferred obligations to bona fide clearing participants in the
same proportions that were used to discharge the net claims to each bona fide clearing participant
through the use of clearing funds subject to clause 2 or 3 article 24 of the Rules.

14. Obligations with deferred execution by the Clearing Center to bona fide clearing participants
shall be deemed repaid on the next business day after the day of distribution by the Clearing Center of
financial instruments subject to clause 12 of this article, received to discharge the decision of the
executive judicial body to collect the debt of the insolvent clearing participant to the Clearing Center or
after writing off this debt from the balance sheet of the Clearing Center in the time frame and in the
manner prescribed for accounting for overdue debt by the internal document of the Clearing Center
“Accounting Policy”. The Clearing Center shall send notices to bona fide clearing participants about
termination of their claims under the Clearing Center's deferred obligations on the day of their
termination.

15. If the written-off debt is repaid by the debtor after writing it off the balance sheet of the Clearing
Center and termination of the deferred obligations to bona fide participants, then the received amount
shall be distributed among bona fide clearing participants in the manner determined by clause 12 of
this article, in proportions determined by clause 13 of this article.

Article 22. Liguidation netting of the insolvent clearing participant
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1. The procedure for liquidation netting for all transactions with the CCP recognized as invalid
based on a decision of the Management Board subject to sub-clauses 7) and 8) clause 1 article 17 of
the Rules, shall be carried out in order to determine the final net claim / net obligation for all clearing
accounts of the insolvent clearing participant.

2. All transactions recognized as invalid shall be subject to termination in full upon occurrence of
a net claim / net obligation for each clearing account of the insolvent clearing participant based on
results of liquidation netting, calculated in tenge as the sum of the following values (obligations shall
be taken into account with the ‘minus’ sign, claims with the ‘plus’ sign):

1) obligations in financial instruments for all settlement dates recalculated at the corresponding
settlement prices established at the end of the day of liquidation netting;

2) obligations to pay exchange fees, trading and clearing fees;

3) obligations to transfer coupon income under repo transactions;

4) claims in financial instruments for all settlement dates recalculated at settlement prices

established at the end of the day of liquidation netting.

3. The net claim / net obligation based on results of liquidation netting on the client clearing
account of the insolvent clearing participant, recognized as such on the basis of a decision of the Board
subject to sub-clause 8) clause 1 article 17 of the Rules, shall be taken into account with the current
settlement date on the own clearing account of the insolvent clearing participant transactions under
clearing account of which are declared invalid.

If there is a final net obligation on the insolvent clearing participant’s own clearing account based on
results of accounting for the net claim / net obligation based on results of liquidation netting on its client
clearing account, the insolvent clearing participant shall have to discharge such final net obligation no
later than the beginning of the next clearing session subject to this Regulation.

In case of a failure to discharge the final net obligation on the insolvent clearing participant's own
clearing account, the clearing division of the Clearing Center shall bring to the Management Board the
issue of recognizing the net obligation as outstanding due to default of net obligations and carry out
the procedures provided for in article 17 of the Rules.

If there is a final net claim on the insolvent clearing participant’s own clearing account based on results
of accounting for the net claim / net obligation based on results of liquidation netting or the insolvent
clearing participant fulfilling its obligations no later than the beginning of the next clearing session
subject to the this Regulation, the clearing division shall submit to the Management Board the issue of
canceling the recognition of the clearing participant as insolvent in connection with completion of the
liquidation netting procedure in relation to its client clearing account, transactions for which were
declared invalid due to absence of the outstanding obligations by such clearing participant.

In case of a decision of the Management Board to cancel recognition of the clearing participant as
insolvent, the Clearing Center shall have the right to cancel other decisions made in connection with
this recognition.

4, If there is a net claim / net obligation as a result of the liquidation netting from the insolvent
clearing participant recognized as such subject to sub-clause 7) clause 1 article 17 of the Rules, the
Clearing Center shall take into account such net claim / net obligation in separate accounting accounts
in the internal accounting system of the Clearing Center.

If there is a net claim based on results of the liquidation netting from an insolvent clearing participant,
in relation to such claim the Clearing Center shall carry out freezing procedures subject to the Rules
for Settlement in Foreign Currencies and/or the Rules for Settlement in Securities and/or the Rules for
Settlement in Derivatives.

If there is an outstanding net obligation of the insolvent clearing participant to the Clearing Center
based on results of the liquidation netting, the Clearing Center, in order to discharge its counter
obligations to bona fide clearing participants, shall liquidate outstanding claims to bona fide clearing
participants in the amount of the net obligation formed as a result of liquidation netting, at the expense
of clearing funds subject to article 21 of the Rules.
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5. The Clearing Center shall have the right to present to the insolvent clearing participant a claim
for recovery of the net obligation of the insolvent clearing participant, calculated subject to clause 2 of
this article, and demand its execution in a judicial proceeding.

Article 23. Collateral pool to cover default

1. In order to cover the outstanding obligations of an insolvent clearing participant, formed as a
result of conclusion of balancing transactions during compulsory liquidation as well as discharge of the
Clearing Centre's net obligations for transactions with the CCP before the bona fide clearing
participants on a certain exchange market, the financial instruments (hereinafter, the collateral pool to
cover default) are used in the following sequence:

1) financial instruments in settlement organizations included in the collateral lists T+, in the
amount of margin or other collateral determined by the Clearing Centre's internal documents for
unfulfilled obligations on clearing accounts where the unfulfilled obligations are recorded (separately
for each account). Assets located on other clearing accounts of this clearing participant cannot be used
in the collateral pool to cover default, with the exception specified in subparagraph 2) of this paragraph;

2) any financial instruments held in an insolvent clearing participant's own clearing accounts on
any market, with the exception of assets constituting margin or other collateral determined by the
Clearing Centre's internal documents for unfulfilled obligations on these accounts, in the amount of the
negative difference between the collateral amount held on any clearing account of an insolvent clearing
participant and the amount of margin or other collateral determined by the Clearing Centre's internal
documents for obligations on this account;

3) guarantee fee of an insolvent clearing participant to the clearing guarantee fund of the
exchange market on which it has defaulted and was declared insolvent;

4) guarantee fee of an insolvent clearing participant to the clearing guarantee fund of any
exchange market, if it has no outstanding obligations on this market;

5) clearing reserve fund of the exchange market on which the default occurred,;

6) guarantee fees of bona fide clearing participants to the corresponding clearing guarantee fund

in the amount calculated according to paragraph 1 of article 24 of the Rules

(this paragraph is changed by decision of the Board of Directors of the Clearing Center dated October
01, 2024).

1-1. The Clearing Centre shall use stress collateral based on decision of the Clearing Centre's
Management Board (this paragraph is included by decision of the Board of Directors of the Clearing
Center dated October 01, 2024).

1-2. The Clearing Centre shall use the collateral provided by a remote-access clearing participant
in accordance with paragraph 4-1 of Article 12 if such clearing participant fails to fulfill its obligations
on transactions with financial instruments on the exchange market of a receiving exchange by the cut-
off time (this paragraph is included by decision of the Board of Directors of the Clearing Center dated
December 26, 2024).

2. Money and financial instruments of the following shall not be used to settle a default on any
exchange market:

1) the clearing participant and its clients, if it is included in the list of organizations and persons
associated with financing of terrorism and extremism, the list of persons involved in terrorist activities,
the list of organizations and individuals associated with financing of proliferation of weapons of mass
destruction;

2) client of the clearing participant if it is included in the list of organizations and persons
associated with financing of terrorism and extremism, the list of persons involved in terrorist activities,
the list of organizations and persons associated with financing of proliferation of weapons of mass
destruction;

3. Maximum share of the clearing reserve fund that can be used to settle a default on any
exchange market for one clearing day shall be no more than 25%.
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4, If a certain type of collateral pool to cover a default consists of different financial instruments,
the following sequence shall be used when closing transactions in order to cover outstanding
obligations:

1) currency of settlement of the outstanding obligation;

2) other currency in the following sequence: KZT, USD, EUR, RUB;

3) any securities in the KASE section of the personal account with the Central Depository, at the
choice of the Clearing Center.

5. Use and restoration of the clearing funds shall be carried out subject to articles 24 and 25 of
the Rules.

Article 24. Procedure for use of clearing funds

1. To calculate the amount of money used from the guarantee fees of bona fide clearing

participants to the clearing guarantee fund of any exchange market, the following formula shall be
used:

Sy = min[%;ij , where

Sk - the amount of money used from the guarantee fee of the k-th bona fide clearing
participant;

K - a bona fide clearing participant, k=1, 2,.., N;

Min - a mathematical function that determines the smallest of the values indicated in
brackets;

D - a total amount of outstanding net claims of bona fide clearing participants calculated
as Y., Dp, where Dp is determined subject to clause 3 article 19 of the Rules;

Gk - a minimum required amount of the guarantee fee of the k-th bona fide clearing
participant;

R - an amount of money in the reserve fund of the exchange market on which a default

occurred, available to cover the outstanding net claims of bona fide clearing participants taking into
account the limitation of clause 3 article 23 of the Rules;

N - a number of bona fide clearing participants.

2. When using money from the clearing reserve fund of any exchange market to cover
outstanding net claims of bona fide clearing participants, to calculate the size of the net claim of each
bona fide clearing participant, covered from the funds of such reserve fund, the formula shall be used:

F, = min ((R * %) ; Dp), where

Fp - size of the net claim of the p-th bona fide clearing participant, covered by the funds of
the clearing reserve fund;

P - a bona fide clearing participant net claims of which were not discharged p=1, 2,.., X;
Dp - an amount of outstanding net claims of the p-th bona fide clearing participant
calculated subject to clause 3 article 19 of these Rules;

D - designation established by clause 1 of this article;

R - designation established by clause 1 of this article.

3. When using money from the clearing guarantee fund of any exchange market to cover

outstanding net claims of bona fide clearing participants, to calculate the size of the net claim of each
bona fide clearing participant, covered by the funds of the clearing guarantee fund, the following
formula shall be used:

. D D
L, = min ((G * Fp) ;(D—R)* Fp), where
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G - a size of the guarantee fund of the exchange market on which the default occurred,
with the exception of the guarantee fee of the insolvent clearing participant in respect of which
compulsory liquidation procedure or the liquidation netting procedure was carried out;

Lp - size of the net claim of the p-th bona fide clearing participant, covered by funds of the
clearing guarantee fund.

4. Use of funds from the clearing funds shall be carried out as part of the procedure for liquidation
of outstanding net claims of bona fide clearing participants for transactions with the CCP in the manner
provided for in article 21 of the Rules

Article 25. Procedure for restoration of clearing funds

1. Insolvent clearing participant, for discharge of which obligations funds from the clearing funds
were used, shall have to reimburse them in full subject to the terms and conditions and in the manner
established by the Rules.

2. The insolvent clearing participant, within the next settlement day after receipt of the clearing
report on results of the clearing session, which records its obligation to restore (reimburse) the funds
of the clearing funds, shall have to discharge this obligation in full.

3. A bona fide clearing participant shall have to pay a guarantee fee within five business days
from the day following the day of receipt of the clearing report with the requirement to restore the
guarantee fee to the guarantee fund in the manner prescribed by article 15 of the Rules.

The specified obligation to replenish the contribution to the guarantee fund of the relevant exchange
market cannot arise from a bona fide clearing participant more than 1 (one) time per settlement day
and 6 (six) times during a calendar year.

4, If the clearing participant fails to discharge the obligation set out in clause 2 or 3 of this article,
measures provided for by the Rules and Clearing Participants Regulation will be taken against it.

5. If the insolvent clearing participant discharges the obligation set out in clause 2 of this article,
the Clearing Center shall notify the bona fide clearing participants:

1) of discharge by the insolvent clearing participant of the obligation to restore (reimburse) funds
of the clearing funds;

2) of the right of bona fide clearing participants which have already complied with the
requirements for replenishment of their guarantee fee, to submit to the Clearing Center through the
eTransfer electronic document exchange system an application for return of the specified amount.

6. In case of using the funds from the guarantee fees of bona fide clearing participants as part of
implementation of default resolution procedures subject to these Rules, the bona fide clearing
participant shall have no right to demand restoration (reimbursement) of these funds from the Clearing
Center, except for cases fixed by the Rules.

Article 26. Penalties

1. Penalties shall be charged to a mala fide or insolvent clearing participant for default on or
improper discharge by the mala fide or insolvent clearing participant of its obligations subject to the
Rules.

2. (this paragraph is excluded by decision of the Board of Directors of the Clearing Center dated
April 01, 2024).

3. A mala fide or insolvent clearing participant in transactions with the CCP concluded on the
stock and foreign exchange markets shall pay the Clearing Centre for the Clearing Centre’s application
of the position transfer procedure and/or application of the compulsory liquidation procedure and/or
application of the liquidation netting procedure a fine according to the Clearing Centre's internal
document "Regulations on clearing fees and penalties (this clause is changed by decision of the Board
of Directors of the Clearing Center dated October 01, 2024).

If, during one clearing day, the Clearing Center applied the procedures set out in paragraph one of this
clause on several trading and clearing accounts of a mala fide or insolvent clearing participant, such
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participant shall have to pay the Clearing Center a fine for the Clearing Center’'s order of settlement
procedures for each trading clearing account.

If during the clearing day the Clearing Center applied the procedures set out in paragraph one of this
clause several times to one trading and clearing account of a mala fide or insolvent clearing participant,
such participant shall have to pay the Clearing Center a non-recurrent fine for the Clearing Center’s
order of settlement procedures.

4. The insolvent clearing participant positions of which on any exchange market in transactions with
the CCP were settled through the compulsory liquidation procedure and/or application of the liquidation
netting procedure for more than one clearing day, shall have to pay a penalty to the Clearing Center in
respect of the outstanding net obligation based on results of the clearing day in:

PLikv=min( Rx0,05% x D; Rx1%) , Where

Plikv - amount of penalty in tenge;

min - a mathematical function that shall determine the smallest of the values indicated in
brackets;

R - value of the outstanding net obligation in tenge calculated at the settlement price of

the financial instrument in which this net obligation is expressed, at the time of closing the last trading
session for this financial instrument on the day it occurred;

D - number of calendar days during which the outstanding net obligation was not fulfilled.

5. If a margin-call that the clearing participant has as a result of a mark-to-market clearing session
is not eliminated by the clearing participant within the timeframe established by the Regulation, the
clearing participant shall have to pay the Clearing Center a fine in the amount of 15 times the monthly
calculation index in effect on the date of such margin default.

In case of a repeated margin default within three consecutive months, the clearing participant shall
have to pay the Clearing Center a fine in the amount of 50 times the monthly calculation index in effect
on the date of such margin default.

6. The fine set out in clause 3 of this article and the penalty set out in clause 4 of this article shall
be subject to payment by the clearing participant within five business days from the date of presentation
of the corresponding invoice by the Clearing Center.

The day of payment of the penalties set out in paragraph one of this clause shall be considered the
day the amount of penalties is credited to the correspondent account of the Clearing Center.

7. Accrual of penalties to clearing participants can be canceled by decision of the Management
Board of the Clearing Center in situations where a failure or improper discharge of its obligations of the
clearing participant was caused by:

1) a technical failure that occurred in the operation of any information system of the Exchange
and/or the Clearing Center or its individual component;

2) improper performance by the Clearing Center of its functions provided for by the internal
documents of the Clearing Center and/or the clearing service agreement;

3) occurrence of force majeure circumstances (force majeure situations, i.e. natural disasters,
acts of God, wars, hostilities, terrorist acts, civil unrest, changes in laws, actions and decisions of
(authorized) regulatory bodies, decisions of local executive bodies, government bodies and officials,
including quarantine announcements, and other similar circumstances that the clearing participant
could not foresee and which directly affected proper discharge by the clearing participant of its duties)
or other events related to suspension of activities of financial market organizations, including in
connection with introduction of a state of emergency or occurrence of an emergency in populated areas
where the Exchange and/or the Clearing Center and/or the clearing participant is / are located;

4) incorrectly set parameters of any financial instrument that is the subject of a transaction or
swap / repo operation;

5) other cases and/or events beyond reasonable control of the clearing participant.

37



Rules of conduct of clearing activities under transactions with financial instruments

The Clearing Center shall not be liable if the clearing participant defaults on or improperly discharges
its obligations due to a technical failure that occurred in the operation of any information system of a
critical supplier of the Clearing Center or its individual component.

7-1. The obligation to pay penalties (fines) provided by this article of the Rules, charged in relation
to a clearing participant with subsequent collateral, is imposed on such clearing participant and/or the
registering exchange (this paragraph is included by decision of the Board of Directors of the Clearing
Center dated December 26, 2024).

Article 27. Collection of outstanding obligations of a clearing participant
(this title is changed by decision of the Board of Directors of the Clearing Center dated April 01, 2024)

1. The Clearing Centre has the right to apply to judicial and other authorities in order to recover
from a clearing participant any outstanding obligations, and from the registering exchange under the
specified obligations of clearing participants with subsequent collateral, including (this clause is
changed by decision of the Board of Directors of the Clearing Center dated December 26, 2024).

1) outstanding obligations of the clearing participant under transactions for which the Clearing
Center performs the CCP functions (this subparagraph is changed by decision of the Board of Directors
of the Clearing Center dated April 01, 2024).

2) obligations to pay exchange and clearing fees, penalties and other debts of the insolvent
clearing participant.

2. Financial instruments received by the Clearing Center following the results of measures to
collect debt from the insolvent clearing participant for obligations set out in sub-clause 1) clause 1 of
this article shall be distributed subject to clause 12 article 21 of the Rules among bona fide clearing
participants to repay obligations from deferred execution by the Clearing Center to them, which arose
as a result of a failure to discharge obligations for which this penalty was received.

3. Bona fide clearing participants shall have the right to submit, in the general manner provided
for by the laws of the Republic of Kazakhstan, a claim for compensation of losses associated with non-
execution or cancellation of transactions without the CCP to the clearing participant-counterparty for
transactions.

Chapter 3. SPECIFIC FEATURES OF THE STOCK MARKET

Article 28. Specific features of conduct of clearing on the stock market

1. The Clearing Center shall carry out unified net clearing for transactions in securities traded in
the CCP modes, with settlements in tenge and US dollars.

2. The Clearing Center shall carry out clearing on a gross basis under transactions with securities
traded in modes without the CPC, with settlements in tenge.

3. The Clearing Centre carries out clearing of transactions with the CCP depending on the
category established for a clearing participant in the stock market taking into account the specific
features established by paragraph 7 of Article 2 of the Rules (this paragraph is changed by decision of
the Board of Directors of the Clearing Center dated December 26, 2024).

3-1. The Clearing Centre carries out clearing on transactions with the CCP for clearing participants
with subsequent collateral taking into account the following particulars:

1) on conditions of subsequent collateral for transactions with financial instruments within the
trading limit of a receiving exchange;

2) fulfillment of obligations under transactions with financial instruments is secured by the
registering exchange through transfer of funds to the Clearing Centre's correspondent account in the
Central Depository after netting the claims and obligations of the registering exchange and the Clearing
Centre for transactions with financial instruments of the participants in electronic trading system (this
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paragraph is included by decision of the Board of Directors of the Clearing Center dated December 26,
2024).

4, Method of collateral as well as obligation for a failure to discharge obligations by the clearing
participants under transactions without the CCP shall be established by the internal documents of the
Exchange.

5. The Clearing Center shall determine net claims and net obligations for a set of transactions
with the CCP, settlements under which are carried out in any settlement and clearing session in the
manner established subject to the Regulations (hereinafter referred to as the clearing pool) and shall
define requirements and obligations under transactions without CCP during trading under each non-
CCP transaction without CCP closed.

7. The Clearing Center shall charge penalties to the mala fide / insolvent clearing participant of
the stock market, which must be paid subject to article 26 of the Rules.

8. (this paragraph is excluded by decision of the Board of Directors of the Clearing Center dated
April 01, 2024).

Article 29. Specific features of clearing and trading and clearing accounts on the stock
market

1. Trading / clearing / trading and clearing / 1%t level individual entrepreneur accounts shall be opened
for clearing the stock market participants.

Level 2 trading / trading and clearing accounts shall be opened for authorized stock market trading
participants.

Coding of the trading participants’ accounts shall be carried out subject to the requirements imposed
by the Exchange when registering clients being users of the trading system.

2. Opening / maintaining / closing of trading / clearing / trading and clearing / individual
entrepreneur accounts shall be carried out in the manner determined by the internal document
regulating the opening, maintenance and closure of trading and clearing accounts

Article 30. Provision of collateral

1. In order to comply with requirements for collateral and fulfilment of obligations and claims for
transactions with the CCP, the clearing participants or the registering exchange shall use the following
accounts (sections of accounts) opened with the Central Depository (this clause is changed by decision
of the Board of Directors of the Clearing Center dated December 26, 2024):

- for money — KASE correspondent account with the Central Depository;
- for securities — KASE section;
- for securities included in the property pool — GCGlobal section.

2. The Clearing Centre, being a settlement organization for transactions with the CCP on the
stock market (in terms of cash settlements), shall open the posting accounts for a stock market clearing
participant in the manner defined by the Rules for internal cash accounting and preparation of
documents for exchange trade settlements (this paragraph is changed by decision of the Board of
Directors of the Clearing Center dated December 26, 2024):

The Central Depository, being a settlement organization for transactions with the CCP and transactions
without the CCP on the stock market (in terms of settlements on securities), shall open in the
accounting system of the Central Depository on each sub-account (client and own) a personal account
of each depositor-clearing participant of the stock market:

— KASE section for the purpose of accounting for the provided collateral in securities and discharge of
net obligations and net claims in securities under transactions with the CCP based on results of net
clearing and discharge of obligations and claims in securities for transactions without the CCP based
on results of clearing on a gross basis;
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— the Repo section for the purpose of blocking securities during execution of an opening transaction
related to a repo transaction without the CCP with the direction of purchase and sale;

— GCGlobal section for the purpose of accounting for securities contributed by the clearing participant
to the property pool.

The Central Depository, being a settlement organization for transactions without the CCP on the stock
market (in terms of cash settlements) in order to discharge obligations and claims in money under each
closed transaction without the CCP on a gross basis shall:

— open in the accounting system of the Central Depository for each depositor — a clearing participant
on the stock market that is not a CP with an account in the KISC own and client (aggregated) bank
accounts and ensure execution of settlements under them;

— ensure sending of documents for settlements on correspondent accounts opened with the National
Bank for each depositor being a clearing participant on the stock market, which is a CP with an account
in the KISC.

3. Clearing participant on the stock market under transactions with the CCP shall have to ensure
that financial instruments are credited to the KASE correspondent account in the Central Depository
and/or to KASE sections to discharge the requirements for adequacy of the collateral subject to the
terms and conditions established for the category assigned to it and taking into account the specific
features established by clause 7 article 2 of the Rules.

4. Clearing participants of the stock market or the registering exchange for transactions with the
CCP shall transfer money in the appropriate currency to the Clearing Centre's correspondent account
in the Central Depository according to the details posted on the website of the Clearing Centre
according to the Securities Settlement Rules (this paragraph is changed by decision of the Board of
Directors of the Clearing Center dated December 26, 2024):

5. The procedure for depositing and returning the cash collateral accounted on the posting
accounts in the internal accounting system of the Clearing Centre under transactions with the CCP is
established by the Securities Settlement Rules (this paragraph is changed by decision of the Board of
Directors of the Clearing Center dated December 26, 2024):

6. Return of securities from the KASE section to the main section shall be carried out on the basis
of a return request sent by the clearing participant to the Central Depository subject to the set of Rules
of the Central Depository.

The return shall be performed by the Central Depository only if the following positive checks are carried
out in the ASTS+ trading and clearing system:

1) size of the incoming and planned positions in securities in the KASE section used for
settlements under TCA “+” and TCA “0”, for which a request was received, calculated ignoring the
returned securities, will not become negative;

2) single limit for TCA “+”, for which the return request was received, calculated ignoring the
returned securities accounted for on the KASE section, will not become negative in relation to the
clearing account for which the check shall be carried out subject to the terms and conditions of partial
collateral or size of planned positions in securities listed on the KASE section, for each settlement date,
T+ will not become negative in relation to the clearing account for which the check shall be carried out
on full coverage terms.

7. Return of securities from the GCGlobal section to the KASE section shall be carried out on the
basis of the corresponding order of the clearing participant for transfer provided to the Clearing Center
using the trading and clearing system subject to the internal document of the Clearing Center “CPC
Instruction”.

8. Return of money from the correspondent account of the Clearing Center in the Central
Depository, recorded in the collateral accounts in the internal accounting system of the Clearing Center,
shall be carried out only if the following positive checks are carried out in the ASTS+ trading and
clearing system:

1) size of the planned position for money in the collateral account for TCA “+”, for which the return
request was received, calculated ignoring the money being returned, will not become negative.
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2) Single limit for TCA “+”, for which the refund request was received, calculated ignoring the
returned money accounted for in the collateral account, will not become negative in relation to the
clearing account for which the check shall be carried out subject to the terms and conditions of partial
collateral or the size of planned positions in money accounted for in the collateral account, for each
settlement date, T+ will not become negative in relation to the clearing account for which the check
shall be carried out under full coverage conditions.

9. If for the TCA “+”, for which the check shall be carried out subject to the terms and conditions
of partial collateral, the Clearing Center has established a restriction on the minimum permissible value
of the single limit, which is a negative value, then the checks set out in sub-clause 2) clause 6 and sub-
clause 2) clause 8 of this article shall be carried out taking into account the minimum permissible value
of the single limit established by the Clearing Center.

10. Clearing participant on the stock market for transactions without the CCP shall have, before
submitting an order to the trading system, to ensure crediting of the financial instruments under the
transaction subject to the following conditions:

- with respect to money — to a correspondent account with the National Bank (for
clearing participants being CPs with an account in the KISC) or to a bank account (own or client) in the
Central Depository (for clearing participants not being CPs with an account in the KISC) to the extent
of the full volume of the arising obligations in the currency of settlements;

- with respect to securities — to the KASE section of the sub-account (client or own) of
the personal account in the Central Depository in the amount at which the incoming and planned
position in securities in the KASE section, calculated taking into account emerging obligations on
securities, will not become negative.

Article 31. Settlements on the stock market. Discharge of obligations under closed
transactions

1. In order to carry out settlements on transactions with the CCP, the Clearing Centre shall, every
clearing day according to the Regulations, determine the net claims and/or net obligations for each
financial instrument and for each TCS +, guided by the following information taken into account on the
clearing account (this clause is changed by decision of the Board of Directors of the Clearing Center
dated December 26, 2024):

with respect to obligations and requirements recorded on the clearing account with the current
settlement date for clearing pool transactions in each settlement and clearing session;

with respect to obligations and requirements for transfer of income on repo and/or for transfer of
coupons under purchase and sale transactions recorded on the clearing account in the manner
established by clauses 2 and 3 of this article in the first settlement and clearing session.

2. The Clearing Center shall transfer income on coupon fees and/or dividend payments under
securities listed on the KASE section, which are the subject of repo transactions closed in modes with
the CCP (hereinafter referred to as the transfer of repo income) from the repo buyer to the repo seller
in case if the date of fixation of the register of securities holders falls on the period:

- from the settlement date of the repo opening transaction, not including this date, to
the settlement date of the repo closing transaction, including this date, if the register is to be compiled
at the beginning of the day:

- from the settlement date of the repo opening transaction, including this date, to the
settlement date of the repo closing transaction, not including this date, if the register is compiled at the
end of the day.

Obligations and requirements for transfer of income in the amount of the payment made shall be issued
by the Clearing Center for any TCA + during the mark-to-market session on the settlement date, shall
be included in calculation of net positions of the clearing pool in the first settlement and clearing session
and shall be subject to execution in the manner determined by the Regulation.

The Clearing Center shall have the right to issue obligations and requirements for transfer of income
within five business days from the date of receipt of notice from the paying agent about payments
made.
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In case of a technical failure that occurs in the operation of any information system of the Clearing
Center or its individual component, the Clearing Center shall have the right to impose obligations and
requirements for transfer of income within 10 (ten) business days from the date of receipt of notice
from the paying agent about payments made.

In order to ensure discharge of obligations to transfer income by the repo buyer, from the moment the
repo transaction is closed, which provides for transfer of income, until discharge of such obligations by
the repo buyer, the single limit for the corresponding TCA + shall be reduced by the amount of the
expected payment of income.

If there is no notice from the paying agent about coupon payments and/or dividend payments made on
securities that are the subject of a repo transaction for which the transfer of income is provided for, due
to a failure to discharge obligations for such payments by the issuer within 1 month from the last date,
in which the issuer had to discharge obligations for such payment, the Clearing Center shall carry out
the following actions:

1) transfer to the repo seller the right to demand return by the repo buyer of the coupon interest
on bonds or dividends on equity securities with disclosure to the repo buyer of the name of the repo
seller and disclosure to the repo seller of the name of the repo buyer in case that the reward or
dividends are paid by the issuer to the repo buyer.

In this case, a similar right of claim of the repo seller to the Clearing Center for return by the Clearing
Center to the repo seller of the coupon interest on bonds or dividends on equity securities shall become
invalid.

2) notify the repo buyer about cancellation of the Clearing Center’s right of claim against the repo
buyer for return of the coupon interest on bonds or dividends on equity securities and emergence of
this right of claim from the repo buyer with disclosure of the name of the repo seller to the repo buyer;

3) increase the single limit on the TCA “+” of the repo buyer by the amount of previously blocked
collateral for transfer of income payment.”;

3. The Clearing Center shall transfer the coupon for bond purchase and sale transactions closed
in the modes with the CCP with future settlement dates (T+) from the seller to the buyer (hereinafter
referred to as the transfer of the coupon for purchase and sale transaction), if the settlement date for
the purchase and sale transaction occur during the period:

- from the date of fixation, including this date, until the date of payment of the coupon,
not including this date, if the register is compiled at the beginning of the day;

- from the date of fixation, not including this date, until the date of payment of the coupon
interest, including this date, if the register is compiled at the end of the day.

Obligations and requirements for transfer of a coupon for a purchase and sale transaction in the amount
of the payment made are set by the Clearing Center for any TCA “+” during the mark-to-market session
on the settlement date and are included in the calculation of net positions of the clearing pool in the
first settlement clearing session and are subject to execution in the manner prescribed by the
Regulation.

The Clearing Center shall have the right to issue obligations and requirements for transfer of income
within five business days from the date of receipt of notice from the paying agent about payments
made.

In case of a technical failure that occurs in the operation of any information system of the Clearing
Center or its individual component, the Clearing Center shall have the right to impose obligations and
requirements for transfer of income within 10 (ten) business days from the date of receipt of notice
from the paying agent about payments made.

In order to ensure discharge of obligations to transfer a coupon under a purchase and sale transaction,
from the moment of conclusion of a purchase and sale transaction that provides for transfer of a
coupon, until fulfilment of such obligations, the single limit for the corresponding TCA “+” of the seller
shall be reduced by the amount of the expected payment of the coupon.

In the absence of notice from the paying agent about payment of the coupon interest on bonds that
are the subject of the purchase and sale transaction that provides for transfer of the coupon, due to
failure to discharge obligations for such payment by the issuer within 1 month from the last date on
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which the issuer was supposed to discharge obligations for such payment, the Clearing Center shall
do the following:

1) transfer to the buyer of the bond purchase and sale transaction the right to demand return of
the coupon payment by the seller of the bond purchase and sale transaction with disclosure to the
purchaser of the purchase and sale transaction of the name of the seller of the purchase and sale
transaction and disclosure to the seller of the purchase and sale transaction of the name of the buyer
of the purchase and sale transaction, in case if the remuneration is paid by the issuer to the seller of
the purchase and sale transaction;

In this case, a similar right of claim of the buyer of the bond purchase and sale transaction to the
Clearing Center for the return by the Clearing Center to the buyer of the bond purchase and sale
transaction of the coupon interest on bonds shall lose its force.

2) notify the seller of the bond purchase and sale transaction about cancellation of the right of
claim of the Clearing Center to the seller of the purchase and sale transaction for return of the coupon
interest on the bonds and emergence of this right of claim from the buyer of the purchase and sale
transaction with disclosure of the name of the seller of the purchase and sale transaction to the buyer
of the purchase and sale transaction;

3) increase the single limit on TCA “+” of the seller of the bond purchase and sale transaction by
the amount of previously blocked collateral under transfer of coupon payment.

4. Procedures for transfer of income set out in clauses 2 and 3 of this article shall not be carried
out if the issuer of securities that are the subject of the repo transaction or the subject of the purchase
and sale transaction is the seller of the repo transaction and/or the buyer of the purchase and sale
transaction.

5. Net claims and net obligations for TCA + clearing accounts determined subject to clause 1 of
this article shall be discharged in the manner specified by the Regulation.

6. In order to discharge its net obligations under transactions with the CCP, the clearing
participant on the stock market shall have to ensure availability of the financial instruments before cut-
off time for delivery by the clearing participants of the financial instruments established by the
Regulation (hereinafter referred to as the cut-off time) of each settlement and clearing session on the
day of settlements on any TCA+ (own, client, client custodial), ensuring the execution of net positions
calculated subject to clause 1 of this article, by transferring money to the KASE correspondent account
in the Central Depository and securities to the KASE / GCGlobal section in the amount at which the
settlement positions for money and securities displayed in the ASTS+ trading and clearing system at
the beginning of the corresponding settlement and clearing session are not negative.

Information on net obligations for transactions with partial collateral, subject to execution by the clearing
participants by the cut-off time in each settlement and clearing session, shall be recorded at the
beginning of the session and shall be provided to the clearing participants by sending a clearing report
subject to the Regulations.

Discharge by the Clearing Center of the final net claims / net obligations for any TCA+ based on results
of each settlement and clearing session, taking into account the requirements / obligations for
transactions closed during such session in order to settle the outstanding obligations of the clearing
participant by the cut-off time as well as claims / obligations for transactions with full coverage, shall
be carried out only subject to full discharge of all final net obligations on this account.

Discharge by the Clearing Center of final net claims / net obligations for money shall be carried out on
collateral accounts (own, aggregated client, aggregated custodial) opened in the internal accounting
system of the Clearing Center for clearing participants, for securities under KASE / GCGlobal sections,
no later than the end time settlement and clearing session established by the Regulation.

6-1. In order to fulfill the net obligations of a clearing participant with subsequent collateral for
transactions with the CCP, the registering exchange is obliged to ensure, by the cut-off time of each
settlement and clearing session on the day of settlements, the availability of funds for any TCS+
necessary for fulfilling the net obligations calculated in accordance with paragraph 1 of this article,
displayed in the ASTS+ trading and clearing system at the beginning of the relevant settlement and
clearing session.

Information on net obligations for transactions subject to execution by clearing participants with
subsequent collateral is recorded on the day the transactions are concluded and is provided to the
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registering exchange via the electronic trading system (this paragraph is included by decision of the
Board of Directors of the Clearing Center dated December 26, 2024):

7. In order to carry out clearing and settlements for any settlement and clearing session within
the time limits established by the Regulation, the Clearing Center shall do the following:

1) check the availability of the financial instruments necessary to discharge net obligations;

2) send an order to the Central Depository to carry out operations related to discharge of
obligations to transfer securities;

3) calculate net claims and net obligations for money on the collateral accounts of the clearing
participant;

4) terminate final net obligations / final net claims on financial instruments for each TCA+ in trade
and clearing;

5) in case of insufficient financial instruments on any TCA+ of the clearing participants, carry out

settlements by the cut-off time, carry out procedures for settling the default of the net obligations of the
mala fide clearing participant through the procedure for transferring a position subject to article 36 of
the Rules.

After the Clearing Centre has carried out the actions specified in this paragraph, the withdrawal or
cancellation of orders for settlements on transactions with financial instruments is not permitted (this
clause is included by decision of the Board of Directors of the Clearing Center dated December 26,
2024):

8. If, in relation to transactions with the CCP, between the date of conclusion and the date of
execution of which corporate events occur with respect to the financial instruments, such as
reorganization of the issuer of securities, conversion of securities carried out without reorganization of
the issuer of securities, or other actions affecting the execution obligations, including those that lead to
a change in the subject of the transaction with the CCP, the Clearing Center shall have the right to
make one of the following decisions in relation to such transactions:

1) to unilaterally change the subject (object) of transactions “with partial collateral”, obligations
under which have not been discharged, and/or the procedure for discharge of the obligations, taking
into account the terms and conditions of reorganization of the issuer of securities or the terms and
conditions of other action established by the issuer of securities;

2) that the date of discharge of obligations under transactions shall be considered to have
occurred on the settlement day determined by the decision of the Management Board of the Clearing
Center.

9. In order to carry out settlements under transactions without the CCP, the Clearing Center shall
determine requirements and obligations for the closed transaction at the time of its conclusion or
confirmation by the SKO User in the manner determined by the internal documents of the Exchange,
and shall send an order to the Central Depository to carry out settlements.

Based on the received order, the Central Depository shall carry out settlements in the following order:

- check sufficiency of securities in the KASE section of the sub-account (own or client)
of the personal account at the Central Depository;

- in case of sufficiency of securities, send an order for cash settlements on
correspondent accounts in the National Bank (according to the requirements and obligations of the
clearing participants which are CPs with an account in the KISC) or make settlements on a bank (own
or client) account in the Central Depository (for clearing participants which are not CPs with an account
in the KISC).

In case of insufficient securities on the KASE section in the Central Depository and/or refusal of the
KISC for settlement in connection with insufficient money on the correspondent account with the
National Bank and/or insufficient money on the bank account with the Central Depository, the Central
Depository shall send a refusal to execute settlements for the transaction.

When a refusal is received from the Central Depository to execute settlements under transaction, the
Clearing Center shall take actions in the manner determined by the internal documents of the
Exchange.
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10. Fine for delayed discharge of / default on obligations payable by the clearing participant is set
out in article 26 of the Rules and “the Clearing Centre's internal document "Regulations on Clearing
Fees and Penalties” (this paragraph is changed by decision of the Board of Directors of the Clearing
Center dated April 01, 2024).

11. The Clearing Center shall not transfer between clearing participants commissions and other
expenses for depository and other services arising from transactions with securities as a result of
possession, use and disposal of such securities by the specified clearing participants.

Article 31-1. Completeness (finality) of settlements based on clearing results on the stock
market

1. Settlements based on clearing results on the stock market are considered complete (final):

- for securities, after execution by the Central Depository of the order from the Clearing Center
for execution of settlements on transactions with financial instruments, sent to the Central Depository
in accordance with Article 31 of these Rules;

- for money, after the Clearing Center sends payment orders to the Clearing Center’s
correspondent banks.

2. Transactions with financial instruments on the stock market, included in the clearing pool, are
irrevocable, final and subject to execution, settlements on them are subject to completion.”.

(this article is included by decision of the Board of Directors of the Clearing Center dated March 06,
2025):

Article 32. Procedure for conduct of mark-to-market clearing sessions

1. Within the period established by the Regulation, the Clearing Center shall conduct a mark-to-
market clearing session on the stock market for the following purposes:

1) establish new values of risk parameters in the manner determined by the Regulation and
subject to the Methodology for determining the risk parameters of financial instruments (hereinafter
referred to as the Methodology);

1-1) establish the values of stress risk parameters in the manner defined by the Regulations and in
accordance with the Methodology for determining the risk parameters of financial instruments (this
subparagraph is included by decision of the Board of Directors of the Clearing Center dated October
01, 2024).

2) for each TCA +/ TCA PP calculate new values of the single limit in order to control sufficiency
of collateral for transactions with the CCP;

2-1) A margin call that has arisen for a clearing participant as a result of application of the stress
risk parameters must be eliminated by the clearing participant before 14:00 ALT of the first working
day of the week by depositing financial instruments included in the Collateral List T+ to the KASE
section and/or the Clearing Centre’s correspondent account in the Central Depository, recorded on the
relevant TCS +, or by reducing the volume of open positions taking into account the stress collateral
amount for the relevant trading and clearing account (this subparagraph is included by decision of the
Board of Directors of the Clearing Center dated October 01, 2024).

3) for each TCA +/ TCA PP determine the size of the margin-call (if available);

3-1) for the TCS PP of a remote-access clearing participant, verify the sufficiency of the remote-
access clearing participant's collateral for transactions with financial instruments on the exchange
market of a receiving exchange in the amount of the trading limit for transactions on the receiving
exchange (this subparagraph is included by decision of the Board of Directors of the Clearing Center
dated December 26, 2024):

4) issue / redeem clearing participation certificates in connection with changes in the settlement
prices of financial instruments included in the property pool of clearing participation certificates;
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5) for each TCA + set obligations and/or requirements for transfer of income on repo and/or
transfer of coupons for purchase and sale transactions in case that the paying agent makes the
corresponding payment;

6) generate and send to the clearing participants, which incurred margin call and/or claims and/or
obligations to transfer income on repo and/or transfer coupons on purchase and sale transactions
and/or incurred obligations to provide additional collateral for transactions with financial instruments on
the exchange market of a receiving exchange, the clearing reports containing Information on their sizes
(this subparagraph is changed by decision of the Board of Directors of the Clearing Center dated
December 26, 2024):

1-1. At the beginning of the mark-to-market clearing session, within the time established by the
Regulations, the Clearing Center shall reconcile the incoming balances of securities and money in the
trading and clearing system with their balances for the previous trading day in the settlement
organization.

In the event of discrepancies in the specified balances, they are settled in the manner
determined by the Clearing Center's internal documents (this paragraph is included by decision of the
Board of Directors of the Clearing Center dated March 06, 2025).

1-2. If there is insufficient collateral for transactions with financial instruments on the exchange
market of a receiving exchange, the remote-access clearing participant must, by 14:00 ALT of the
current clearing day, deposit financial instruments included in the property pool into the Clearing
Centre’s correspondent account in the Central Depository and/or the GCGlobal section.

In the event of failure by a remote-access clearing participant to fulfill its obligations to provide
additional collateral for transactions with financial instruments on the exchange market of a receiving
exchange, the Clearing Centre has the right to reduce the trading limit for such clearing participant for
transactions on the receiving exchange with notification of the receiving exchange (this paragraph is
included by decision of the Board of Directors of the Clearing Center dated December 26, 2024,
paragraph numbering is changed by decision of the Board of Directors of the Clearing Center dated
March 06, 2025).

2. The margin-call that the clearing participant has as a result of the mark-to-market clearing
session must be eliminated by the clearing participant before 14.00 ALT of the current clearing day, by
means of:

1) entry of financial instruments included in the T+ Collateral List into the KASE section and/or
the correspondent account of the Clearing Center with the Central Depository, recorded on the
corresponding TCA +;

2) conclusion of transactions that eliminate insufficiency of the collateral;

3) depositing financial instruments included in the property pool into the correspondent account
of the Clearing Center in the Central Depository and/or the GCGlobal section, if it is impossible to
automatically eliminate the margin-call subject to sub-clause 4) clause 1 of this article.

2-1. A margin call that has arisen for a clearing participant as a result of application of the stress
risk parameters must be eliminated by the clearing participant before 14:00 ALT of the first working
day of the week by depositing financial instruments included in the Collateral List T+ to the KASE
section and/or the Clearing Center’s correspondent account in the Central Depository, recorded on the
relevant TCS +, or by reducing the volume of open positions taking into account the stress collateral
amount for the relevant trading and clearing account.

In the event of insufficient stress collateral during any working day, after the clearing participant
has eliminated the margin call specified in the first part of this paragraph, the corresponding orders of
the clearing participant shall be rejected in the trading and clearing system if execution of such orders
will lead to a decrease in value of the single limit (this paragraph is included by decision of the Board
of Directors of the Clearing Center dated March 06, 2025).

3. Margin-call shall take place for a clearing participant single limit of which on the clearing
account for transactions with the CCP has become negative following the results of the mark-to-market
clearing session. Margin-call amount shall be equal to an absolute value of the specified single limit.
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4, Margin-call that has arisen with the clearing participant for any TCA shall be deemed
terminated at the moment when the single limit for such account becomes non-negative.

5. If the clearing participant fails to discharge margin-call within the timeframe established by
clause 2 of this article, such clearing participant shall be recognized as insolvent subject to sub-clause
2) clause 1 article 37 of the Rules.

6. In the event of failure by a clearing participant to satisfy a margin call within the period
established by paragraph 2-1 of this article, the Clearing Centre shall apply to such clearing participant
one or more of the following measures (this clause is changed by decision of the Board of Directors of
the Clearing Center dated December 26, 2024):

1) the clearing participant is declared insolvent in accordance with subparagraph 2) of paragraph
1 of Article 37 of the Rules;

2) changing the clearing participant's category to "full coverage".

The measures specified in this paragraph and applied to a clearing participant, and the period of their
validity are determined by the Committee (this paragraph is included by decision of the Board of
Directors of the Clearing Center dated October 01, 2024).

Article 33. List of measures designed for risk management during clearing on the stock
market
1. The list of measures designed for risk management in the course of clearing on the stock

market shall consist of the following elements:

1) risk parameters of financial instruments of the stock market, determined according to the
Methodology, including the stress risk parameters (this subparagraph is changed by decision of the
Board of Directors of the Clearing Center dated October 01, 2024).

2) provision of the clearing participants in the correspondent account of the Clearing Center in
the Central Depository and in the “KASE sections” of the clearing participants in the Central Depository;

3) provision of the clearing participants on “GCGlobal sections” in the Central Depository;
4) revaluation of net positions and collateral, assessment of market and interest risks;
5) control of the collateral sufficiency for transactions with partial collateral, including stress

collateral, by calculating the single limit this subparagraph is changed by decision of the Board of
Directors of the Clearing Center dated October 01, 2024).

5-1)  carry out preliminary control of sufficiency of the collateral of remote-access clearing
participants (this subparagraph is included by decision of the Board of Directors of the Clearing Center
dated December 26, 2024);

5-2) carry out preliminary control of sufficiency of the collateral of clearing participants with
subsequent collateral (this subparagraph is included by decision of the Board of Directors of the
Clearing Center dated December 26, 2024);

6) restrictions imposed by the Clearing Center on changing the single limit, which do not allow
the single limit to decrease below the level determined by the Clearing Center;

7 “prohibition of short sales” and “prohibition of uncollateralized purchases” signs established
for trading and clearing accounts of the clearing participant and/or for financial instruments;

8) preliminary full control of the collateral of the clearing participant on the stock market with full
coverage or the financial instrument with presence of the “prohibition of short sales” / “uncollateralized
purchases” sign;

9) clearing reserve fund of the stock market;
10) stock market clearing guarantee fund;
11) property pool;

12) control of sufficiency of guarantee fees of clearing participants to the clearing guarantee fund,;
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13) default resolution procedures;

14) limitation of the obligation of the Clearing Center as the central counterparty for discharge of
net obligations under transactions with the CCP to bona fide clearing participants subject to the Rules;

15) monitoring of the financial condition of the clearing participant on the stock market on a periodic
basis in order to determine compliance of the clearing participant with requirements of the category
established for such clearing participant, which shall determine the method of ensuring discharge of
the obligations under transactions.

2. The procedure for establishing / changing price limits for financial instruments shall be carried
out in the manner determined by the Methodology.

3. In order to close transactions on conditions of partial collateral in the ASTS+ trading and
clearing system, risk parameters shall be established for each financial instrument used to calculate a
single limit for trading and clearing accounts, on the basis of which sufficiency of collateral for
obligations on submitted applications and transactions is monitored, the settlement date for which has
not yet arrived.

In order to close transactions on full coverage terms, the ASTS+ trading and clearing system shall set
the “prohibition of short sales” sign to control full coverage of obligations under securities and/or the
“prohibition of uncollateralized purchases” sign to control full coverage of cash obligations under
submitted orders and transactions the settlement date for which has not yet arrived:

1) in terms of the trading code of the clearing participant — in this case, all trading and clearing
accounts (own and client) of this clearing participant will be checked for compliance with the terms and
conditions established by this sign;

2) in terms of the specific trading and clearing account of the clearing participant — in this case,
only the specified trading and clearing account (own or client) will be checked for compliance with the
conditions established by this sign;

3) in terms of securities — the “prohibition of short sales” sign, for money — the “prohibition of
uncollateralized purchases” sign, in this case, applications submitted and transactions closed on all
trading and clearing accounts of all clearing participants for a financial instrument with respect to which
the attribute is established will be checked for compliance with the terms and conditions established
by this sign, regardless of the trading mode in which this financial instrument is traded.

In order for a clearing participant to conclude transactions on conditions of subsequent collateral in the
ASTS+ trading and clearing system, the "prohibition of short sales" attribute is set for a specific trading
and clearing account to control the full coverage of obligations on securities for submitted orders and
transactions, for which the settlement date has not yet arrived (this clause is included by decision of
the Board of Directors of the Clearing Center dated December 26, 2024):

4, Financial instruments accepted as collateral for execution of transactions with partial collateral
shall be financial instruments included in the T+ Collateral List.

5. When calculating the single limit, financial instruments not included in the T+ Collateral List,
as well as financial instruments issued by this clearing participant and which are accounted for in its
KASE section, shall not be taken into account as collateral.

6. If, based on results of calculations of the last clearing session, the requirement for the amount
of the guarantee fee is not met, the clearing report shall set out the corresponding requirements for the
need to replenish the guarantee fee (if it is insufficient).

Article 34. Single limit on the stock market
1. Single limit for the TCA + trading and clearing account shall be used for the purposes of:

preliminary control of sufficiency of securing net obligations for transactions with partial collateral when
submitting orders to close transactions with TCA;

maintaining the required level of collateral adequacy for partially collateralized transactions closed
using the TCA until their execution.

48



Rules of conduct of clearing activities under transactions with financial instruments

preliminary control of the stress collateral sufficiency (this clause is included by decision of the Board
of Directors of the Clearing Center dated October 01, 2024).

2. Single limit on an PP account shall be used to control adequacy of the collateral of the issued
quantity of the CPCs.

3. A single limit for any TCA shall be calculated when any of the following cases take place:

1) when submitting applications to close transactions with the TCA;

2) when closing a transaction via the TCA,;

3) upon discharge / termination of obligations and requirements under the TCA,

4) when depositing / returning collateral to / from TCA;

5) when the risk parameters of financial instruments change.

4. Single limit for any TCA shall be calculated taking into account:

1) collateral accounted for on the TCA in money and securities;

2) net claims and net obligations for money and securities for transactions with partial collateral

with all settlement dates;

3) net claims and net obligations in money under transactions with securities for which the
“prohibition of short sales” sign has been established;

4) when depositing/returning the collateral, including stress collateral to/from TCS (this
subparagraph is changed by decision of the Board of Directors of the Clearing Center dated October
01, 2024);

5) upon changes in the risk parameters of financial instruments, including stress risk parameters
(this subparagraph is changed by decision of the Board of Directors of the Clearing Center dated
October 01, 2024);

5. Single limit calculated based on results of the mark-to-market clearing session shall determine
the size of the margin-call, negative value of which means the need to replenish the collateral or close
transactions that reduce the size of the clearing participant’s outstanding net obligations.

6. Single limit shall be calculated in tenge.
7. The procedure to calculate the Single limit shall be the same for all TCA +.
8. Single limit for TCA shall be calculated taking into account:

- estimates of the fair value of net obligations, net claims with all settlement dates,
collateral accounted for as a claim with settlement date TO, for each financial instrument (hereinafter
referred to as the Portfolio);

- market risk of Portfolios for each financial instrument;

- interest risk of Portfolios for each financial instrument.

9. Structure of the Single Limit shall be:
1) portfolio value in tenge;
2) sum of values of portfolios for each collateral and portfolios for each foreign currency, taking

into account the market risk;

3) sum of the interest rate risk of portfolios for each collateral and portfolios for each
foreign currency.

EL=Portfolio,+ Z Portfolio - Z IRRisk; , where:

=1...N f=1...N
f - security or foreign currency.
10. Value of the Portfolio in tenge shall be calculated as the sum of net obligations and

net claims with all settlement dates Ti and the amount of collateral in tenge:
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Tn
Portfolio.= Z Q.ritCollateral, where

Ti=T0
Ti - a date of calculation of the net position;

To - a date of the current trading day;

Thn - the last settlement date on which any net position exists;

Qeri - net position in tenge with settlement date Ti (with a “+” sign for a net claim, with a “-”
sign for a net obligation);

Collateral - collateral amount in tenge.

11. Value of the Portfolio of a particular security or foreign currency portfolio, taking into account

market risk, shall make it possible to estimate its current market value, taking into account the risk of
deviation from the current settlement prices of the security or settlement prices of the foreign currency.

The amount of possible deviation in settlement prices shall be characterized by the margin rate or
concentration rate applicable depending on the size of the security portfolio or foreign currency
portfolio.

Value of the security or foreign currency portfolio shall be calculated as follows:

Tn Tn
T [ z QILTi XX’ if z QILTi SI—conc
n

_ Ti=T0 Ti=T0
Portfolio= Z Fer + - -

Ti=T0 . .
I SIgn(LcoanX+ z QfTi 'Lconc xY)’ if z Q1‘Ti >I—conc
Ti=TO Ti=TO
Tn
PH.1, ) Q<0

Ti=T0
X= < Tn

PL.1,, z Qe >0

\ Ti=T0
Tn

PH_2, Z Qe <0

_ Ti=TO0
Y= Tn

PL_2¢, z Qe >0
Ti=T0

Qfri - net position on a security or foreign currency f with settlement date Ti (net claim with
the“+” sign or net obligation with the “~” sign).

Collateral in a security or foreign currency f shall be taken into account as a claim with the settlement
date of TO when calculating a net position with a settlement date of TO;

Ffri - forward value of net position on a security or foreign currency f with a settlement date
Ti;
Lconc - concentration limit for a security or foreign currency f as approved by the Committee

and determined subject to the Methodology;

PH_ 1y, PL_1¢ - upper and lower limits of the range of market risk assessment for a security or
foreign currency f as determined from the margin rate and calculated subject to the Methodology;

PH_2:, PL_2¢ - upper or lower limits of the second level market risk assessment range for a
security or and foreign currency f as determined from the concentration rate and calculated subject to
the Methodology;

sign - SigNY 10 Qrri, if ¥1L10 Qe >0, to "+ sign, otherwise "—" sign.
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12. Forward value of net position with a settlement date Ti for a security or foreign currency
f shall be calculated as follows:
F Q xREPORateTi h
i = Qi ————=—,where
== SwapCurr,
RepoRsr - settlement repo rate with settlement date Ti as determined subject to the
Methodology;
SwapCurtsri - settlement price of a foreign currency transaction with a settlement date Ti as
determined subject to the Methodology.
13. Interest rate risk of the Portfolio for a specific security or Portfolio for a specific foreign currency

shall evaluate the risk associated with volatility of repo settlement rates and transaction settlement
prices with foreign currency.

Size of the possible change in the interest rates shall be characterized by the interest rate risk or
concentration interest rate applicable depending on the size of the net position with a certain settlement
date for a certain security or a certain foreign currency.

The interest rate risk of the Portfolio for a security or foreign currency shall be a sum of the interest
rate risk of all net positions for each settlement date and shall be calculated using the formula:
Tn
IRRisk,= Z IRRiskir,
Ti=TO
The interest rate risk of net position for a specific settlement date Ti for a specific security or foreign
currency f shall be calculated as follows:

IRRisk.. = Qi *(RRHgri-RepoR;, / SwapCurry,), if |QerilSLeone ¥ Qeri<O0;
ISKm= Qs *(RepoR, / SwapCurr -RRLyr), if |Qfril<Lleone ¥ Qri>0;
RepoRri - settlement repo rate with settlement date Ti as determined subject to the
Methodology;
RRHsmi, RRLti  — upper and lower limits of the range of interest rate risk assessment for a

security or foreign currency f as determined from the interest rate risk and calculated subject to the
Methodology.

14. For a clearing participant with subsequent collateral for any TCS+, a restriction is set on the
value of the Single Limit, calculated taking into account the highest initial margin rate for a specific
financial instrument, with which such a clearing participant has the right to carry out transactions on a
receiving exchange (this paragraph is included by decision of the Board of Directors of the Clearing
Center dated December 26, 2024):

Article 35. Recognition of the clearing participant as mala fide on the stock market

1. Clearing participant shall be recognized as a mala fide clearing participant on the stock market
without any decisions being made by the bodies of the Clearing Center upon occurrence of any of the
following cases:

1) there is no required number of financial instruments accounted on the clearing account of a
clearing participant for discharge of its final net obligations under transactions with the CCP as of the
cut-off time as determined by the Regulation and/or discharge of net obligations cannot be carried out
due to refusal of settlements by the Central Depository and/or the registering exchange has not fulfilled
the Clearing Centre's requirement to fully cover the net obligations, the amount is determined according
to paragraph 7-2 or Article 12 of the Rules (default of net obligations) (this subparagraph is changed
by decision of the Board of Directors of the Clearing Center dated December 26, 2024):

2) failure by the clearing participant on the stock market with partial collateral to discharge the
requirement to replenish the guarantee fee within the period established by clause 3 article 25 of the
Rules (default on the guarantee fee);

3) there is no required number of financial instruments accounted for on the clearing account of
the clearing participant to discharge its obligations under the transaction without the CCP or the User
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of the control and security system refused to confirm it within the time limits established subject to the
internal documents of the Exchange.

4) failure of a remote-access clearing participant to comply with the requirement to fully cover the
net obligations arising from transactions with financial instruments on the exchange markets of a
receiving exchange as of the cut-off time (this subparagraph is included by decision of the Board of
Directors of the Clearing Center dated December 26, 2024):

2. Recognition of the clearing participant on the stock market as mala fide shall be carried out
taking into account clauses 2 and 3 article 16 of the Rules.

3. If the clearing participant on the stock market is recognized as mala fide, the Clearing Center
shall carry out general actions provided for in article 16 of the Rules.

4. If the clearing participant on the stock market is recognized as mala fide, in case of a default
of net obligations subject to sub-clause 1) clause 1 of this article, the Clearing Center shall carry out
the procedure for transferring the position subject to article 36 of the Rules.

5. If the clearing participant on the stock market is recognized as mala fide in case of a default
on the guarantee fee subject to sub-clause 2) clause 1 of this article, the Clearing Center shall take the
following actions:

1) withdraw and suspend submission of orders for all trading and clearing accounts of the mala
fide clearing participant;

2) establish a limit on the minimum acceptable positive value of net positions for any financial
instrument accounted for on the own trading and clearing account of the mala fide clearing participant,
in the amount of the requirement on replenishment of the guarantee fee;

3) bring to the Management Board the issue of declaring the mala fide clearing participant as
insolvent on the stock market due to the default on the guarantee fee and the question of changing the
category of the clearing participant from the category “with partial collateral” to the category “with full
coverage”.

6. In cases set out in sub-clause 3) clause 1 of this article, the Clearing Center shall carry out
actions subiject to the internal documents of the Exchange.

Article 36. Procedure for transferring a position on the stock market

1. The clearing participant, in the absence of the required number of financial instruments
accounted for on any clearing account as of the start of any settlement and clearing session, shall have
the right, in the “Self-Settlement Autorepo” trading modes, before the cut-off time, to carry out a position
transfer through conclusion of a repo transaction which leads to sufficiency of financial instruments on
the clearing account of the clearing participant.

Repo transactions closed in the “Self-Settlement Autorepo” trading modes shall be included in the
clearing pool of the settlement and clearing session during which such repo transactions were closed.

If by cut-off time the clearing participant has outstanding net obligations under the clearing pool of the
current settlement and clearing session, the Clearing Center shall recognize such clearing participant
as mala fide subject to sub-clause 1 clause 1 article 35 of the Rules and carries out procedures to
settle the default — net obligations subject to clause 2 of this article.

2. Transfer of execution of the net obligations of the mala fide clearing participant shall be carried
out by the Clearing Center through conclusion of repo transactions and/or transactions with foreign
currency between the Clearing Center and the mala fide clearing participant, acting on its behalf,
subject to the terms and conditions set out in clause 7 of this article, and with taking into account the
specific features set out in clause 3 of this article in the following cases:

- in case of a default, net obligations in securities, with the exception of the clearing participation
certificate:

in the trading and clearing system, an order shall be generated for transfer of the securities from the
PP account corresponding to TCA +, on which there was the default of net obligations in these
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securities, to the TCA + account, provided that after the specified transfer the number of clearing
certificates of participation does not become negative, or

a repo transaction shall be closed in the direction of purchase / sale of securities in the amount of the
outstanding net obligation for tenge, and in case of insufficient tenge, additional repo transactions
and/or transactions with foreign currency shall be closed in the direction of sale / purchase of securities
and/or foreign currency, if the mala fide clearing participant does not have enough tenge to execute
the specified repo transaction.

- in case of a default of net obligations in money, transaction with foreign currency and/or repo
for tenge shall be closed in the direction of sale / purchase of foreign currency and/or securities
available on the clearing account on which there was a default of net obligations and included in T+
collateral list, or with respect to which there is a net claim with the current settlement date.

Selection of a financial instrument that is a subject of a sale transaction for opening a repo transaction
and/or a foreign currency transaction to be closed by the Clearing Center on behalf of the mala fide
clearing participant as part of the position rollover procedure shall be carried out by the Clearing Center
at its own discretion.

3. The Clearing Center shall carry out compulsory liquidation procedure instead of the position
transfer procedure without making any decisions by the Clearing Center bodies in cases established
by this clause, in order to terminate the net claims / net obligations of the clearing participants that
cannot be discharged due to termination of existence of these securities as an object of transactions
or in connection with the refusal of the Central Depository to discharge these net claims / net
obligations. Termination of such net claims / net obligations shall be carried out by closing transactions
that are reverse to the transactions of the clearing participants that formed these net claims / net
obligations.

Reverse transactions shall be understood as purchase / sale transactions closed by the CCP on behalf
of the clearing participants on the same terms and conditions as the original transactions closed by the
clearing participants on their own and having formed net claims / net obligations that cannot be
discharged but in the opposite direction, if:

1) the date of fixation of the register of securities for their redemption occurs on a date:

— earlier than 2 (two) clearing days following the date of default on net obligations, if the register is fixed
at the beginning of the day;

— earlier than 1 (one) clearing day following the date of default of net obligations, if the register is fixed
at the end of the day;

2) if the Central Depository refuses to write off / credit securities, as a result of the impossibility
of making settlements under transactions with the CCP.

If the Central Depository refuses to make settlements with respect to securities not included in List T+,
purchase / sale transaction shall be carried out without checking the collateral.

If the Central Depository refuses to make settlements with respect to securities included in List T+,
purchase / sale transaction shall be carried out with checking sufficiency of the collateral.

If there are insufficient financial instruments on the trading and clearing account of the mala fide
clearing participant to discharge net obligations formed as a result of compulsory liquidation, the
clearing participant shall have to discharge the outstanding obligations no later than the start of the
next settlement and clearing session.

If the clearing participant is unable to discharge outstanding obligations on the client trading and
clearing account no later than the start of the next settlement and clearing session, the Clearing Center,
in order to eliminate the debt on the client trading and clearing account of the clearing participant, shall
have the right to transfer on its own money from the clearing participant’s own account in foreign
currency and the amount of outstanding obligations to the client trading and clearing account.

4. In case of a default of net obligations under clearing participation certificates, the Clearing
Center shall form in the trading and clearing system an order to transfer funds in tenge from TCA +
corresponding to the PP account for which a default of net obligations arose, to the PP account in the
amount required to discharge net obligations under the property pool.
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If the money accounted for under the specified TCA + is not enough to execute the specified transfer,
the missing amount of money shall be accounted for as a net obligation of the clearing participant
under such TCA +.

The specified net obligation of the clearing participant shall be included into the current clearing pool
and shall be regulated in the manner established by clause 2 of this article.

4-1. In the event of failure by a remote-access clearing participant to fulfill the requirement to fully
cover the net obligations arising from transactions with financial instruments on the exchange markets
of a receiving exchange, the Clearing Centre shall generate in the trading and clearing system an order
to transfer the financial instruments accounted as collateral on the property pool account from the
TCS+ in the amount necessary to fulfill obligations under the specified transactions (this paragraph is
included by decision of the Board of Directors of the Clearing Center dated December 26, 2024):

4-2. In the event of failure by the registering exchange to comply with the requirement to fulfill
obligations under transactions with financial instruments of clearing participants with subsequent
collateral, the Clearing Centre shall form additional transactions in the trading and clearing system for
the entire amount of obligations of such clearing participants in the manner established by paragraph
2 of this article (this paragraph is included by decision of the Board of Directors of the Clearing Center
dated December 26, 2024):

5. In order to discharge net obligations of the Clearing Center to bona fide clearing participants,
the Clearing Center shall settle the net obligations formed as a result of closing the transactions to
postpone the execution of the net obligations of the mala fide clearing participant, subject to the terms
and conditions set out in clause 7 of this article, by any of the methods listed below in the specified
sequence subject to the Regulations:

1) at its own expense, in cases and in the manner provided for by the internal documents of the
Clearing Center;

2) conclude repo transactions / operations with foreign currency on its own behalf by submitting
orders in trading modes with the CCP “Settlement”, opened subject to the Regulations, with any
clearing participant which satisfied the submitted application. If conclusion of transactions with foreign
currency set out in paragraph one of this clause becomes impossible in full or partial volume on the
stock market, the Clearing Center shall have the right to close transactions with foreign currency in the
“Settlement” mode with any clearing participant which has satisfied the submitted application on the
foreign exchange market and/or on the over-the-counter market;

3) concludes repo transactions / foreign currency transactions on its own behalf with any clearing
participant that has the necessary financial instrument accounted for in its own trading and clearing
account or with a voluntary provider that has the necessary financial instrument recorded in client
trading and clearing accounts, in relation to which it acts as a voluntary provider, acting on its behalf
through conclusion of repo transactions / transactions with foreign currency using the method of direct
transactions in technological modes;

4) concludes repo transactions / operations with foreign currency on its own behalf with any
clearing participant which has counterclaims with the current settlement date for the required financial
instrument accounted for in its trading and clearing account (own or client), acting on its behalf through
the conclusion of transactions repo / foreign currency transactions carried out by direct transactions in
technological trading modes.

6. In case of transactions to transfer positions subject to sub-clauses 3)—4) clause 5 of this article
and presence of several trading and clearing accounts, selection of the trading and clearing account
to carry out a position transfer transaction shall be carried out subject to an algorithm that takes into
account the date of the last use of a particular trading and clearing account used for the transfer
procedure, sufficiency of the number of financial instruments accounted for in such trading and clearing
account, and presence of a default on net obligations of a voluntary provider.

7. Repo transactions / transactions with foreign currency for the purpose of transferring positions
with mala fide and bona fide clearing participants shall be closed by the Clearing Center subject to the
following terms and conditions:

1) date of execution of the repo transaction / foreign currency transaction with an earlier
settlement date shall be the day the position rollover transaction is closed;
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2) term of the repo transaction / foreign currency transaction shall be one settlement day;

3) date of execution of the repo transaction / foreign currency transaction with a later settlement
date shall be the settlement date following the date of the repo opening transaction;

4) opening price of a repo transaction shall be set subject to the internal documents of the
Exchange.

Transaction rate for opening a foreign currency transaction shall be set equal to the settlement price
of transactions for transaction with foreign currency SwapCurrT1 calculated subject to Methodology;

5) price of the repo transaction / transaction with foreign currency shall be equal to the default
settlement rate established subject to the Methodology for the financial instrument that is the subject
of settlement.

Information on current values of default settlement rates established for financial instruments shall be
available for viewing in the ASTS+ trading and clearing system and shall be posted on the website of
the Clearing Center.

8. If the clearing participant which defaulted on net obligations in money credited the necessary
amount of money to discharge obligations after the cut-off time of the first settlement and clearing
session no later than 30 minutes from the cut-off time, then the Clearing Center shall close, before the
end of the first settlement and clearing session of the current clearing day with such mala fide
participant, a repo transaction / foreign currency transaction in the opposite direction to the settlement
transactions.

In this case, reverse repo transactions / foreign currency transactions shall be closed subject to the
same terms and conditions as settlement transactions, but in the opposite direction at a price equal to
the default settlement rate established subject to the Methodology for the financial instrument that is
the subject of settlement, minus 1% per annum.

9. The Clearing Center, acting on behalf of the mala fide as well as on behalf of bona fide clearing
participants in relation to itself, shall carry out all legal and actual actions necessary to close
transactions subject to these Rules without special authority (power of attorney), as well as without the
consent of the mala fide Clearing Center participant and bona fide clearing participants.

10. The mala fide clearing participant, as well as bona fide clearing participants whose trading and
clearing accounts were used to carry out transactions as part of the settlement, shall have to discharge
obligations under all transactions closed on their behalf by the Clearing Center and carried out subject
to this article.

11. The Clearing Center shall charge the mala fide clearing participant on the stock market a penalty
that must be paid subject to article 26 of the Rules for application of procedures for transferring a
position and/or application of a forced liquidation procedure, as well as for outstanding net obligations
resulting from these procedures.

Article 37. Recognition of the clearing participant as insolvent on the stock market

1. The Clearing Division shall submit to the Management Board of the Clearing Center the issue
of declaring a clearing participant / mala fide clearing participant of the stock market as insolvent on
the basis of sub-clause 1) clause 1 article 17 in the following cases:

1) in case of a default of net obligations before 10.30 ALT of the clearing day:

— if the procedures for transferring the outstanding net obligations on a certain clearing account for
money have been carried out 2 previous clearing days in a row;

— if the procedures for transferring the outstanding net obligations for a certain securities clearing
account have been carried out 4 previous clearing days in a row;

— if the clearing participant has outstanding obligations based on results of the previous clearing day;

2) if the margin-call was not eliminated within the time established by paragraphs 2 and 2-1 of
Article 32 of the Rules (margin default), no later than 15.00 ALT of the current clearing day (this
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subparagraph is changed by decision of the Board of Directors of the Clearing Center dated October
01, 2024);

3) in case of a default on the guarantee fee, before 10.30 ALT of the clearing day following the
day that is the deadline for fulfilling the Clearing Center’s request to replenish the guarantee fee, subject
to clause 3 article 25 of the Rules;

2. In case of a decision of the Management Board of the Clearing Center to recognize a clearing
participant as insolvent subject to clause 1 of this article, the Clearing Center shall carry out procedures
to settle the default of the insolvent clearing participant subject to article 18 of the Rules.

Chapter 4. SPECIFIC FEATURES OF THE FOREIGN EXCHANGE MARKET

Article 38. Specific features of clearing on the foreign exchange market.

1. The Clearing Center on the foreign exchange market shall perform functions of the CCP for
transactions of clearing participants with all foreign currencies.

2. The Clearing Center shall carry out clearing on net basis under transactions with financial
instruments of the “spot” and “swap” sections.

3. The Clearing Center on the foreign exchange market shall carry out clearing activities for
clearing participants without collateral, with partial collateral and with full coverage.

4, For currency swap operations closed by the clearing participants and deliverable futures, which
are derivative financial instruments of the foreign exchange market as determined by the rules of the
Exchange, the Clearing Center shall determine for each clearing participant the payment obligations /
requirements to receive variation margin.

Parties to currency swap / delivery futures operations shall be required to periodically pay each other
an amount of money in tenge, a variation margin, the size of which shall depend on changes in the
price of the underlying asset. Variation margin shall be calculated on the day the transaction is closed
and shall be paid during the period from the settlement day following the date of conclusion of the
currency swap / deliverable futures operation until the date of discharge of obligations under the
transaction of closing the currency swap / delivery futures operation, inclusive. The procedure for
calculation and payment of variation margin is set out in article 43 of the Rules.

5. In order to close transactions in the trading and clearing system of the ASTS+ foreign
exchange market, the clearing participants of the foreign exchange market shall be opened own “S+”
and one aggregated or several aggregated client clearing accounts “L+” which coincide with the
corresponding trading accounts opened for the clearing participant as a trading participant for
transactions with the Central Clearing Party, the clearing participant, subject to the exception
established by clause 6 of this article.

The trading account and the clearing account corresponding to it by number, which ensures execution
and settlement of trades / operations carried out from such trading account, shall together constitute
the trading and clearing account (hereinafter referred to as the TCA) “S+” / TCA “L+".

Opening / closing of TCA “S+” / TCA “L+” shall be carried out on the basis of a decision of the
Management Board of the Clearing Center on assignment / deprivation of the status of the clearing
participant on the foreign exchange market. In this case, closure of accounts shall be carried out subject
to absence of outstanding obligations on the corresponding closed accounts.

6. The National Bank shall open separate client clearing accounts for the purpose of segregated
accounting of assets with the National Bank in trust management, as well as separate cash accounting
accounts and sub-accounts in the internal accounting system of the Clearing Center if the National
Bank has designated separate correspondent accounts for settlements under transactions closed at
the expense of such assets.

7. TCA “S+” / TCA “L+” shall contain the following information:

1) about transactions, applications, and other operations carried out using TCA “S+” / TCA “L+”;
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2) about money claims and obligations calculated on a net basis for transactions set out in sub-
clause 1) of this clause as well as payment obligations / claims to receive variation margin on currency
swap operations / deliverable futures;

3) about money positions by currency on accounts intended for discharge of net claims and net
obligations set out in sub-clause 2) of this clause, as well as money intended for accounting as
collateral;

4) about size of the single limit, about size of margin-call taken into account on TCA “S+” / TCA
HL+”;
5) about accounts with settlement organizations on which money positions set out in sub-clause

2) of this clause are taken into account.

8. The Clearing Center shall determine net claims and net obligations for a set of transactions,
settlements under which are carried out during any settlement and clearing session in the manner
established subject to the Regulation (hereinafter referred to as the clearing pool).

Article 39. Settlements on the foreign exchange market. Provision of collateral

1. The Clearing Center, being a settlement organization for transactions on the foreign exchange
market, shall open internal own and (if necessary) client aggregated collateral accounts for the clearing
participant of the foreign exchange market in order to account for the provided collateral and discharge
of net obligations and net claims in money on these accounts for clearing results.

2. Settlements under transactions on the foreign exchange market shall be carried out subject to
the Currency Settlement Rules.

3. In order to carry out settlements on the foreign exchange market, the Clearing Center shall,
each clearing day subject to the Regulations, determine the net claims / net obligations for each
currency for each TCA “S+” / TCA “L+”, guided by the following information recorded on the clearing
account:

— about obligations and claims taken into account on the clearing account with the current settlement
date for clearing pool transactions in each settlement and clearing session;

—about obligations to transfer and claims to receive variation margin, taken into account on the clearing
account in the manner established by article 43 of the Rules during the main settlement and clearing
session for TO settlements and are subject to execution in the manner prescribed by the Regulation.

4, Obligations and claims for transfer of variation margin shall be set by the Clearing Center for
TCA “S+” /| TCA “L+” during the mark-to-market clearing session on each settlement date following the
date of conclusion of the currency swap / delivery futures operation, obligations under which have not
been terminated.

5. In order to discharge its net obligations, the clearing participant on the foreign exchange market
shall have to ensure availability of financial instruments on the TCA “S+” before the cut-off time for
delivery by the clearing participants of financial instruments established by the Regulation (hereinafter
referred to as the cut-off time) of each settlement and clearing session on the day of settlements,
ensure availability of financial instruments on TCA “S+” / TCA “L+” (own, client aggregated), ensuring
the execution of net positions calculated subject to clause 1 of this article, by transferring money to
correspondent accounts of the Clearing Center, in which the settlement positions for money displayed
in the ASTS+ trading and clearing system by the cut-off time for the corresponding currency are not
negative.

Information about net obligations to be discharged by the clearing participants by the cut-off time in
each settlement and clearing session shall be recorded at the start of the settlement and clearing
session and shall be provided to clearing participants by sending a clearing report subject to the
Regulation.

Discharge by the Clearing Center of final net claims / net obligations for money shall be carried out on
collateral accounts (own, aggregated client) opened in the internal accounting system of the Clearing
Center for clearing participants, no later than the end of the settlement and clearing session established
by the Regulation.
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6. Depositing money by the clearing participants on the foreign exchange market in order to
ensure discharge of their net obligations on closed transactions, as well as submitting applications and
conclusion of transactions, shall be carried out to the correspondent accounts of the Clearing Center
within timeframe and subject to the terms and conditions established by the Currency Settlement
Rules.

7. Transfer of money in the appropriate currency for purposes set out in clause 5 of this article
shall be carried out by indicating in the payment documents of special codes designating the payment
purpose. The list of such codes shall be posted on the website of the Clearing Center.

8. Fine for violation of the payment discipline by the clearing participant on the foreign exchange
market shall be determined by the Currency Settlement Rules.

9. Fine for default on / delayed discharge of obligations payable by the clearing participant shall
be set out in article 26 of the Rules.

10. The procedure and terms conditions for refund of money to the clearing participants on the
foreign exchange market, taken into account on its collateral accounts, shall be determined by the
Currency Settlement Rules.

11. Refund of money from correspondent accounts of the Clearing Center accounted for in
collateral accounts in the internal accounting system of the Clearing Center shall be carried out only if
the following positive checks are carried out in the ASTS+ trading and clearing system:

1) size of the planned position for money in the collateral account for TCA “S+” / TCA “L+","+”,
for which a refund request was received, calculated ignoring the money being returned, will not become
negative;

2) single limit for TCA “S+” / TCA “L+”, for which a refund request was received, calculated
ignoring the returned money taken into account in the collateral account, will not become negative in
relation to a clearing account for which a check is carried out on the basis of partial collateral or the
size of planned positions in money accounted for on the collateral account, for each settlement date,
T+ will not become negative in relation to the clearing account for which the check is carried out under
full coverage conditions.

12. If for the TCA “S+” / TCA “L+”, for which the check is carried out subject to the terms and
conditions of partial collateral, the Clearing Center has established a restriction on the minimum
permissible value of the single limit, which is a negative value, checks set out in sub-clause 2) clause
11 of this article shall be carried out taking into account the minimum permissible value of the single
limit established by the Clearing Center.

Article 39-1. Completeness (finality) of settlements based on clearing results on the currency
market

1. Settlements based on clearing results on the currency market are considered completed (final)
in terms of money after the Clearing Center sends payment orders to the Clearing Center’s
correspondent banks.

2. Transactions with financial instruments on the currency market, included in the clearing pool,
are irrevocable, final and subject to execution, settlements on them are subject to completion

(this article is included by decision of the Board of Directors of the Clearing Center dated March 06,
2025).

Article 40. Procedure for conduct of mark-to-market clearing sessions

1. Within the period established by the Regulation, the Clearing Center shall conduct a mark-to-
market clearing session on the foreign exchange market for the following purposes:

1) determine new values of risk parameters subject to the Methodology;

1-1) establish the values of stress risk parameters in the manner defined by the Regulations and in
accordance with the Methodology for determining the risk parameters of financial instruments (this
subparagraph is included by decision of the Board of Directors of the Clearing Center dated October
01, 2024);
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2) for each TCA “S+” / TCA “L+” calculate new values of the single limit in order to control
sufficiency of collateral;

3) for each TCA “S+” / TCA “L+” determine the size of the margin-call (if available);

4) for each TCA “S+” / TCA “L+” set transfer obligations / requirements for receiving the variation
margin;

5) take into account termination of counter debts under currency swap operations / deliverable
futures;

6) form transactions on variation margin;

7) generate and send reports to the clearing participants which have a margin-call and/or

requirements and/or obligations to transfer and/or requirements to receive variation margin.

1-1. At the beginning of the mark-to-market clearing session, within the time established by the
Regulations, the Clearing Center shall reconcile the incoming balances of money in the trading and
clearing system with their balances for the previous trading day in the settlement organization.

In the event of discrepancies in the specified balances, they are settled in the manner
determined by the Clearing Center's internal documents (this paragraph is included by decision of the
Board of Directors of the Clearing Center dated March 06, 2025).

2. The margin-call that the clearing participant has as a result of the mark-to-market clearing
session must be eliminated by the clearing participant before 14.00 ALT of the current clearing day, by
means of:

1) depositing financial instruments (currency accepted as collateral), to correspondent accounts
of the Clearing Center, recorded on the corresponding TCA “S+” / TCA “L+”;

2) closing transactions that eliminate insufficiency of the collateral.

2-1. A margin call that has arisen for a clearing participant as a result of application of the stress
risk parameters must be eliminated by the clearing participant before 14:00 ALT of the first working
day of the week by depositing financial instruments included in the Collateral List T+ to the KASE
section and/or the Clearing Center’s correspondent account in the Central Depository, recorded on the
relevant TCS +, or by reducing the volume of open positions taking into account the stress collateral
amount for the relevant trading and clearing account.

In the event of insufficient stress collateral during any working day, after the clearing participant
has eliminated the margin call specified in the first part of this paragraph, the corresponding orders of
the clearing participant shall be rejected in the trading and clearing system if execution of such orders
will lead to a decrease in value of the single limit (this paragraph is included by decision of the Board
of Directors of the Clearing Center dated October 01, 2024 and changed by decision of the Board of
Directors of the Clearing Center dated March 06, 2025).

3. Margin-call shall take place for the clearing participant the single limit on the clearing account
of which under transactions with the CCP has become negative following the results of the mark-to-
market clearing session. The margin-call amount shall be equal to the absolute value of the specified
single limit.

4, Margin-call that has taken place for the clearing participant under TCA “S+” / TCA “L+” shall
be considered terminated at the point in time when the single limit for such account becomes non-
negative.

5. If the clearing participant fails to discharge margin-call within the period established by clause
2 of this article, such clearing participant shall be recognized as insolvent subject to sub-clause 2)
clause 1 article 46 of the Rules.

5-1. In the event of failure by a clearing participant to satisfy a margin call within the period
established by paragraph 2-1 of this article, the Clearing Centre shall apply to such clearing participant
the following measures:

1) the clearing participant is declared insolvent in accordance with subparagraph 2) of paragraph
1 of Article 46 of the Rules;

2) changing the clearing participant's category to "full coverage".
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The measures specified in this paragraph and applied to a clearing participant, and the period of their
validity are determined by the Committee (this paragraph is included by decision of the Board of
Directors of the Clearing Center dated October 01, 2024).

6. During the mark-to-market clearing session, the obligations to pay the variation margin are
determined and other actions provided for in clause 1 of this article are performed, the Clearing Center
shall determine the obligations that are counter debts subject to sub-clause 5) clause 1 of this article
of the Rules and take into account termination of counter and similar obligations under currency swap
operations / deliverable futures, while first of all, obligations under transactions of currency swap
operations / deliverable futures with an earlier date and time of conclusion are terminated.

7. Counter debts under currency swap operations / deliverable futures subject to termination
during the settlement and clearing session are understood as obligations under transactions to close
currency swap operations / deliverable futures that meet all the following requirements:

- shall be obligations under derivative financial instruments of the same type (delivery
or settlement);

- shall be obligations of the opposite direction;

- shall have the same lot currency and settlement currency;
- are obligations with one execution date;

- shall be obligations with identical lots;

- shall be obligations under swap transactions closed on the basis of orders that indicate
the same clearing participant code.

8. The Clearing Center shall recalculate net obligations / net claims in tenge with the
corresponding settlement date, taking into account the change in the amount of obligations under
transactions for closing of currency swap operations / delivery futures, calculated as a product of the
settlement price determined on the current settlement day by the number of closed transactions
currency swap / delivery futures, obligations under which have not been terminated.

Article 41. List of measures designed for risk management when clearing on the foreign
exchange market

1. The list of measures designed for risk management during clearing on the foreign exchange
market shall consist of the following elements:

1) monitoring of the financial condition of the clearing participant on the foreign exchange market
on a periodic basis in order to determine compliance by the clearing participant with the requirements
of the category established for such clearing participant, which shall determine the method of ensuring
the discharge of obligations under transactions;

2) risk parameters of financial instruments of the foreign exchange market, determined according
to the Methodology, including the stress risk parameters (this subparagraph is changed by decision of
the Board of Directors of the Clearing Center dated October 01, 2024);

3) individual margin rates established by the Management Board of the Clearing Center for
certain clearing participants with partial collateral subject to the Clearing Participants Regulation
(hereinafter referred to as individual margin rates);

4) providing clearing participants with correspondent accounts of the Clearing Center;
5) revaluation of net positions and collateral, assessment of market and interest risks;
6) control of the collateral sufficiency for transactions with partial collateral, including stress

collateral, by calculating the single limit (this subparagraph is changed by decision of the Board of
Directors of the Clearing Center dated October 01, 2024);

7) variation margin;

8) restrictions imposed by the Clearing Center on changing the single limit, which do not allow
the single limit to decrease below the level determined by the Clearing Center;
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9) signs of “prohibition of short sales” and “prohibition of uncollateralized purchases” established
for trading and clearing accounts of the clearing participant and/or for financial instruments;

10) full preliminary control of the collateral of the clearing participant on the foreign exchange
market with full coverage or a financial instrument with the presence of the “prohibition of short sales”
/ “uncollateralized purchases” sign;

11) limits for opening net positions of the clearing participant with partial collateral, established by
the Management Board of the Clearing Center;

12) clearing reserve fund of the foreign exchange market;
13) clearing guarantee fund of the foreign exchange market;

14) control of sufficiency of guarantee fees of clearing participants of the foreign exchange market
with partial collateral to the clearing guarantee fund of the foreign exchange market on a daily basis;

15) default settlement procedures;

16) limitation of the obligation of the Clearing Center when performing the functions of the central
counterparty to discharge net obligations under transactions to clearing participants on the foreign
exchange market subject to these Rules.

2. The procedure for establishing / changing price limits for financial instruments shall be carried
out in the manner determined by the Methodology.

3. In order to close transactions subject to the terms and conditions of partial collateral in the
ASTS+ trading and clearing system, risk parameters shall be established for each financial instrument
which are to be used to calculate a single limit for trading and clearing accounts, on the basis of which
sufficiency of collateral for obligations on submitted applications and transactions shall be monitored,
the settlement date for which has not yet arrived.

In order to close transactions on full coverage terms, the ASTS+ trading and clearing system shall
establish the “prohibition of short sales” and/or “prohibition of uncollateralized purchases” sign to
control full coverage of monetary obligations for submitted applications and transactions for which the
settlement date has not yet arrived:

1) in terms of the trading code of the clearing participant — in this case, all trading and clearing
accounts (own and client) of this clearing participant will be checked for compliance with the terms and
conditions established by this sign;

2) in terms of specific trading and clearing account of the clearing participant — in this case, only
the specified trading and clearing account (own or client) will be checked for compliance with the terms
and conditions established by this sign;

3) in terms of financial instruments — in this case, submitted applications and closed transactions
on all trading and clearing accounts of all clearing participants for the financial instrument in respect of
which the sign is established will be checked for compliance with the terms and conditions established
by this indicator.

4, Financial instruments accepted as collateral for execution of transactions with partial collateral
shall be financial instruments included in the T+ Collateral List.

5. Clearing participant on the foreign exchange market with partial collateral shall have to ensure
that financial instruments are credited to correspondent accounts of the Clearing Center to meet the
requirements for adequacy of collateral subject to the terms and conditions established for the category
assigned to it and taking into account the specifics established by clause 7 article 2 of the Rules.

6. Clearing participant on the foreign exchange market with partial collateral cannot demand
return of the financial instruments kept on its collateral accounts of the Clearing Center when such use
will entail a negative value of its single limit on the foreign exchange market.

7. If, according to results of settlements of the last settlement and clearing session, the
requirement for the amount of the guarantee fee is not met, the clearing report shall indicate the
relevant requirements about the need to replenish the guarantee fee (if it is insufficient).

8. Amount of guarantee fees to the clearing guarantee funds, as well as the procedure for their
payment and return, shall be established by article 15 of the Rules.
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Article 42. Single limit on the foreign exchange market

1. Purpose of applying the single limit on the foreign exchange market shall be to measure and
maintain the level of adequacy of collateral required to submit orders and close transactions on the
clearing account of the clearing participant on the foreign exchange market with partial collateral.

2. Single limit on the foreign exchange market shall be calculated separately for the own account
of the clearing participant of the TCA “S+” foreign exchange market and separately for the client
account of the clearing participant of the TCA “L+” (if there is one).

3. Single limit for the trading and clearing account TCA “S+” / TCA “L+” shall be used for the
purposes of:

preliminary control of sufficiency of securing net obligations for transactions with partial collateral when
submitting applications for conclusion of transactions with TCA,;

maintaining the required level of collateral adequacy for partially collateralized transactions closed
using TCA until their execution.

preliminary control of the stress collateral sufficiency (this clause is included by decision of the Board
of Directors of the Clearing Center dated October 01, 2024).

4, Single limit for any TCA shall be calculated when any of the following cases occur:

1) when submitting orders to close transactions with TCA,

2) when closing a transaction via TCA;

3) upon discharge / termination of obligations and requirements under the TCA,;

4) when depositing/returning the collateral, including stress collateral to/from TCS (this

subparagraph is changed by decision of the Board of Directors of the Clearing Center dated October
01, 2024);

5) upon changes in the risk parameters of financial instruments, including stress risk parameters
(this subparagraph is changed by decision of the Board of Directors of the Clearing Center dated
October 01, 2024).

5. Single limit for TCA shall be calculated taking into account:

1) collateral accounted for in cash on the TCA,;

2) net claims and net obligations for money under transactions with partial collateral with all
settlement dates;

3) net claims and net obligations in money for transactions with foreign currencies for which the
sign of “prohibition of short sales” has been established;

4) obligations to transfer / requirements to receive variation margin;

5) other requirements and obligations subject to the Rules.

6. Single limit, calculated based on results of the mark-to-market clearing session, shall

determine the size of the margin-call, a negative value of which means the need to replenish collateral
or close transactions that reduce the size of the clearing participant’s outstanding net obligations.

7. Single limit shall be calculated in tenge.
8. The procedure for calculating the Unified Limit shall be the same for all TCA “S+” / TCA “L+”.
9. Single limit for TCA shall be calculated taking into account:

— estimates of the fair value of net obligations, net claims with all settlement dates, collateral accounted
for as a claim with settlement date TO, for each financial instrument (hereinafter referred to as the
Portfolio);

— market risk of Portfolios for each financial instrument;

— interest risk of Portfolios for each financial instrument.
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10. Structure of the Single Limit:

1) portfolio value in tenge;
2) sum of portfolio values for each foreign currency, taking into account market risk;
3) amount of interest rate risk of portfolios for each foreign currency.

EL=Portfolioxzt+ Y.curr=1...n Portfoliocy. - X¢=1. n IRRisks, where:

Curr - foreign currency.
11. Value of the Portfolio in tenge shall be calculated as the sum of net obligations and
net claims with all settlement dates Ti and the amount of collateral in tenge:
Tn
Portfoliog,r= Z QgzrritCollateral, where

Ti=TO
Ti - date of calculation of the net position;
To - date of the current trading day;
Th - last settlement date on which any net position exists;
Qxztti — net position in tenge with settlement date Ti (with the “+” sign for a net claim, with the
“~” sign for a net obligation);
Collateral - collateral amount in tenge.
12. Cost of the Foreign Currency Portfolio taking into account market risk allows assess its current

market value taking into account the risk of deviation from current settlement prices of foreign currency.

The amount of possible deviation in settlement prices shall be characterized by the margin rate or
concentration rate applicable depending on the size of the foreign currency portfolio.

Value of the Foreign Currency Portfolio shall be calculated as follows:

Ti ; T
T ZTin:TO QCurrTi xX, if |ZTin:T0 QCurrTi|SLconc
i =y 4 T i (3T
POl'th|IOCurr ZT'_TO FCurrT| Slgn(Lconch"'('ZTin:TO QCurrTi|'|-conc)xY)= if |2Tin:T0 QCurrTi|>|—conc

Tn
PH_1 Curr? Z QCUI’I’Ti SO
= Ti=10
X= 1I'n
PL—1 Curr? z QCurrTi >0
Ti=T0
Tn
PH—ZCurr’ z QCurrTi <0
- Ti=T0
Y= 'Il'n
PL_ZCurr’ Z QCUI‘I‘Ti >O
\ Ti=T0
Qcunti — net position in foreign currency Curr with settlement date Ti (net claim with the “+” sign

sign).
Collateral in foreign currency Curr shall be taken into account as a claim with a settlement date of TO
when calculating a net position with a settlement date of TO;

or net obligation with the

Feurti  — forward value of the net position in foreign currency Curr with the settlement date Ti;

Lconc - concentration limit for foreign currency Curr, approved by the Committee and
determined subject to the Methodology;
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PH_1cur, PL_lcur - upper and lower limits of the range of market risk assessment for
foreign currency Curr as determined from the margin rate and calculated subject to the Methodology;

PH_2cur, PL_2cun - upper or lower limit of the range of assessment of the second level
market risk for foreign currency Curr as determined from the concentration rate and calculated subject
to the Methodology;

Sign - sign Y100 Qeurrrio if X110 Qeunri >0, then the "+ sign, otherwise the "—" sign.

13. Forward value of net position with a settlement date Ti for a security or foreign currency f shall
be calculated as follows:

FCurrTi =QTixRate_CUrrTi, where
Rate_Curry; - settlement rate of foreign currency Curr for the settlement date Ti;

14. Interest rate risk of portfolio for a particular foreign currency shall measure the risk associated
with volatility of the settlement prices of foreign currency transactions and/or currency swap operations
and/or deliverable futures.

Size of the possible change in interest rates shall be characterized by the interest rate risk or the
interest rate risk at concentration which is applicable depending on the size of the net position with a
certain settlement date in a certain foreign currency.

Interest rate risk of portfolio in foreign currency shall be a sum of the interest rate risk of all net positions
for each settlement date and shall be calculated using the formula:
Tn

IRRiskc, = Z IRRiskg, 1,
Ti=10

Interest rate risk of net position for a specific settlement date Ti for a specific foreign currency Curr
shall be calculated as follows:
QCurrTix(RRH_1 CurrTi'Rate_CurrTi)r if |QCurrTi|SLconc " QCurrTi<0;
IRRisk Ti:{ Qcyrrri*(Rate_Currri-RRL_1.,), if |QcurtilSLconc ¥ Qeureti>0;
curr Qer1i*(RRH_2 r-Rate_Curry), if |Qeyretil>Leone M Qeurrti<O;
L QcurrrixRate_Curr-RRL_2..), if |Qeyrrtil>Loone M Qeureti>0;

Rate_Curry;

Rate_Curry; - settlement rate of foreign currency Curr for the settlement date Ti;

RRH_1curi, RRL_lcurti— upper and lower limits of the range of interest rate risk assessment for
foreign currency Curr to be determined from the interest rate risk and calculated subject to the
Methodology;

RRH_2cunmi, RRL_2fmi  — upper and lower limits of the range of interest rate risk assessment of
the second level for foreign currency Curr to be determined from the interest rate risk and calculated
subject to the Methodology.

Article 43. Variation margin

1. On the day of closing a currency swap operation, variation margin on a currency swap
operation shall be calculated using the formula:

VM_SwapT = (Rate_Curr;(T) — (SwapBaseCurr + PriceSwap)) x L, where

VM_SwapT - variation margin for a currency swap operation on the day the currency swap
operation is closed;

Rate Curry;(T) — settlement rate of foreign currency Curr for the settlement date Ti as
determined on the current trading day (T) subject to the SwapBaseCurr Methodology — the base

rate of the currency swap operation as determined subject to the internal documents of the Exchange;

PriceSwap - the price at which the currency swap operation was closed,;
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L - lot of currency swap operation.

2. Starting from the day following the date of conclusion of the currency swap operation and up
to and including the date of discharge of obligations under the transaction of closing the currency swap
operation, variation margin for the currency swap operation, obligations under which have not been
terminated, shall be calculated according to the formula:

VM_SwapTn = (Rate_Curr;;(Tn) — (Rate_Curr(Tn-1)) x L, where

VM_SwapTi - variation margin under transactions of a currency swap operation on a trading
day, starting from the day following the date of conclusion of the currency swap operation and until the
date of discharge of obligations under the transaction of closing the currency swap operation of the
contract, inclusive;

Rate_Curr,,(Tn) - settlement rate of foreign currency Curr for the settlement date Ti as
determined on the trading day (Tn) subject to the Methodology;

Rate_Curr,,(Tn-1) - settlement rate of foreign currency Curr for the settlement date Ti as
determined on the trading day (Tn-1) subject to the Methodology;

L - lot of currency swap operation.

3. On the day of conclusion of a transaction with a deliverable futures, variation margin on the
deliverable futures shall be calculated using the formula:

VM_FWD(T) = (Rate_Curry;(T) — PriceFWD) x L, where

VM_FWD(T) - variation margin for transaction with a deliverable futures contract on the day
of the transaction;

Rate Curr;(T) — settlement rate of foreign currency Curr for the settlement date Ti as
determined on the trading day (T) subject to the Methodology;

PriceFWD - price for a transaction with a deliverable futures contract;
L - lot for transaction with a deliverable futures contract.

4. Starting from the day following the date of conclusion of a transaction with a deliverable futures
and until the date of discharge of obligations under transaction with a deliverable futures, variation
margin for a transaction with a deliverable futures shall be calculated according to the formula:

VM_FWD(Tn) = (Rate_Curry;(Tn) — (Rate_Curr(Tn-1)) x L, where

VM_FWD(Tn) - variation margin for a transaction with a deliverable futures on a trading day,
starting from the day following the date of conclusion of the deliverable futures and until the date of
discharge of obligations under the deal with a deliverable futures;

Rate_Curr,,(Tn) - settlement rate of foreign currency Curr for the settlement date Ti as
determined on the trading day (Tn) subject to the Methodology;

Rate_Curr,,(Tn-1) - settlement rate of foreign currency Curr for the settlement date Ti as
determined on the trading day (Tn-1) subject to the Methodology;

L - lot for transaction with a deliverable futures contract.

5. For a clearing participant where it is a seller of currency swap operations / deliverable futures,
the Clearing Center shall calculate the variation margin using the formula:

Vmsell = (— Ni) x VM, where

N - the number of closed currency swap operations / deliverable futures with the i-th
underlying asset, obligations under which have not been terminated and for which the clearing
participant is the seller;

VM - variation margin for currency swap operations / delivery futures, calculated subject to
clause 1-4 of this article.

6. For a clearing participant — a buyer for currency swap operations / deliverable futures, the
Clearing Center shall calculate the VMbuy value using the formula:
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VMbuy = N x VM, where

Ni - number of closed currency swap operations / deliverable futures with the i-th
underlying asset, obligations under which have not been terminated and where the clearing participant
is the buyer;

VM - variation margin for currency swap operations / delivery futures calculated subject to
clauses 1-4 of this article.

7. If the value calculated subject to clause 4 or 5 of this article is negative, this shall mean that
the clearing participant has an obligation to pay variation margin in the amount equal to the absolute
value of VMsell or VMbuy, if positive, it shall mean that the clearing participant has a requirement to
receive variation margin in the amount equal to the value of VMsell or VMbuy.

8. Obligations to pay / requirements to receive variation margin shall be taken into account at the
clearing participant’s TCA “S+” / TCA “L+".
9. After the payment obligations / claims for receiving variation margin subject to this article are

determined and before termination of obligations under currency swap operations / deliverable futures
are taken into account subject to clause 6 article 40 of the Rules, the Clearing Center shall:

1) for each currency swap operation with a certain underlying asset and the date of discharge of
obligations under the transaction for closing the currency swap operation, calculate the amount in tenge
that the buyer for the currency swap operation has to pay to the seller for the transaction for closing
the currency swap operation, as a product of the settlement price determined on the current settlement
day, for the number of closed currency swap operations, obligations under which have not been
terminated;

2) for each deliverable futures with a certain underlying asset and execution date, calculate the
amount in tenge that the buyer of the deliverable futures has to pay to the seller of the deliverable
futures, as a product of the settlement price determined on the current settlement day by the number
of transactions closed with deliverable futures, obligations under which have not been terminated;

3) recalculate values of net obligations / net claims in tenge with the corresponding execution
date, taking into account the change in the amount of obligations under the transaction closing the
currency swap / delivery futures operation, calculated subject to paragraphs 5 and 6 of this article;

4) obligations to pay / claims to receive variation margin shall be set by the Clearing Center for
TCA“S+”/ TCA “L+” of the clearing participant during the mark-to-market session and shall be included
in the main settlement and clearing session for TO settlements and are subject to execution in the
manner determined by the Regulation.

10. Interest on the amount of the variation margin paid and/or received by the Clearing Center
shall not be charged or paid.

Article 44. Recognition of the clearing participant as mala fide on the foreign exchange
market

1. Clearing participant shall be recognized as a mala fide clearing participant on the foreign
exchange market without any decisions being made by the bodies of the Clearing Center upon
occurrence of the following:

1) there is no required amount of money on the collateral accounts of this clearing participant to
discharge net obligations at the point in time (hereinafter referred to as the cut-off time) before which
national or foreign currency must be credited by the clearing participant to the correspondent accounts
of the Clearing Center subject to the Currency Settlement Rules (default of net obligations);

2) the clearing participant on the foreign exchange market with partial collateral failed to comply
with the requirement to restore the guarantee fee within the period established by clause 3 article 25
(default on the guarantee fee).

2. Clearing participant on the foreign exchange market shall be recognized as mala fide when
the terms and conditions of clause 2 article 16 of the Rules are met.

3. If the clearing participant on the foreign exchange market is recognized as mala fide, it shall
carry out the general actions set out in article 16 of the Rules.
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4. If the clearing participant on the foreign exchange market is recognized as mala fide in case
of a default on net obligations, the Clearing Center shall carry out the procedure for transferring the
position subject to article 45 of the Rules.

5. If a default occurs in a case set out in sub-clause 2) clause 1 of this article, the clearing division
of the Clearing Center shall, before 10.00 ALT of the clearing day following the day of default, submit
to the Management Board of the Clearing Center the issue of non-application or application of any
measures in relation to the mala fide clearing participant, including removal of the mala fide clearing
participant being a member of the Clearing Center from participation in trading in all or individual
financial instruments subject to the internal document of the Clearing Center “Clearing Participants
Regulation” and/or changing the category of the clearing participant “with partial collateral’ to the
category “with full coverage” and/or suspension of the clearing services and/or recognition of the mala
fide clearing participant as insolvent.

Article 45. Procedure for transferring a position on the foreign exchange market

1. If the clearing participant on the foreign exchange market is recognized as mala fide in case
of a default on net obligations, the Clearing Center shall take the following actions set out in clause 3
of this article to settle the outstanding net obligations of the mala fide clearing participant.

2. In order to discharge the net obligations of the Clearing Center to bona fide clearing
participants, the Clearing Center shall carry out settlement in any of the following ways:

1) close a foreign currency transaction with the Provider Bank subject to the terms and conditions
set out in clause 5 of this article;

2) close a foreign currency transaction with the National Bank subject to the terms and conditions
set out in clause 5 of this article;

3) through provision by the National Bank to the Clearing Center as the central counterparty of
an “overdraft” loan on the correspondent account of the Clearing Center with the National Bank;

4) using their own funds;

5) if it is impossible to settle the outstanding net obligation of the Clearing Center by all of the

above methods, the Clearing Center shall carry out the division procedure subject to article 19 of these
Rules and close a foreign currency transaction with each bona fide clearing participant, acting on their
behalf, with itself for an amount of outstanding net claims to them as determined based on results of
the division procedure, subject to the terms and conditions set out in paragraph 5 of this article.

3. Transfer of discharge of the net obligations of the mala fide clearing participant to the Clearing
Center by closing a transaction with foreign currency shall be carried out between the Clearing Center
and the mala fide clearing participant, acting on its behalf, subject to the terms and conditions set out
in clause 4 of this article, with the exception of sub-clause 5) clause 4 of this article.

Selection of the financial instrument that is the subject of the sale of the transaction to open a foreign
currency transaction closed by the Clearing Center on behalf of the mala fide clearing participant as
part of the position rollover procedure shall be carried out by the Clearing Center at its own discretion.

The Clearing Center shall have the right to cancel execution of the actions described in paragraph one
of this clause if money is received to pay net obligations until the settlement of the outstanding net
obligations of the mala fide clearing participant to the Clearing Center.

4. Transaction with foreign currency for the purpose of transferring obligations outstanding by the
Clearing Center to bona fide clearing participants shall be closed by the Clearing Center subject to the
following terms and conditions:

1) date of discharge of obligations under transactions with foreign currency with an earlier
deadline for settlements shall be the day of default on counter net obligations of the mala fide clearing
participant to the Clearing Center;

2) period for transactions with foreign currency shall be one day;

3) date of discharge of obligations under a foreign currency transaction with a later settlement
date shall be the settlement date following the date of the swap opening transaction;
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4) volume of an opening transaction with foreign currency shall be equal to the amount of the
outstanding net obligation of the mala fide clearing participant to the Clearing Center. In this case,
rounding that occurs due to multiplicity of lots shall be carried out upward;

5) transaction with foreign currency shall be carried out in the direction of purchasing a financial
instrument in which the outstanding net obligation of the mala fide clearing participant is expressed;

6) the rate of the opening transaction with foreign currency shall be set equal to the price of the
opening transaction of the swap operation Priceoren to be calculated subject to the internal documents
of the Exchange;

7) price of the swap transaction shall be equal to the default settlement rate SD established
subject to the Methodology for the currency in which the net obligation that is the object of the position
transfer is formed.

5. The Clearing Center, acting on behalf of mala fide as well as on behalf of bona fide clearing
participants in relation to itself, shall carry out all legal and actual actions necessary to close
transactions subject to these Rules without special authority (power of attorney), as well as without
consent of the mala fide clearing participant and bona fide clearing participants.

6. Mala fide clearing participant, as well as bona fide clearing participants, shall have to discharge
obligations under all transactions closed on their behalf by the Clearing Center, carried out to transfer
a position subject to this article.

7. (this paragraph is excluded by decision of the Board of Directors of the Clearing Center dated
April 01, 2024).

Article 46. Recognition of the clearing participant as insolvent on the foreign exchange
market
1. The Clearing Division shall submit to the Management Board of the Clearing Center the issue

of declaring the clearing participant / mala fide clearing participant on the foreign exchange market as
insolvent on the basis of sub-clause 1) clause 1 article 17 in the following cases:

1) in case of a default of the net obligation of the mala fide clearing participant during two previous
clearing days in a row until 10.00 ALT of the current clearing day;

2) if the margin-call was not eliminated within the time established by paragraphs 2 and 2-1 of
Article 40 of the Rules (margin default), no later than 15.00 ALT of the current clearing day (this
subparagraph is changed by decision of the Board of Directors of the Clearing Center dated October
01, 2024);

3) in case of default on / incomplete discharge of the obligation to make a guarantee fee subject
to clause 3 article 25 of the Rules by 9.30 ALT of the clearing day following the day on which they must
be discharged.

2. In case of a decision of the Management Board of the Clearing Center to recognize the clearing
participant as insolvent, the Clearing Center shall carry out procedures to settle the default subject to
article 18 of the Rules.

Chapter 5. SPECIFIC FEATURES OF THE DERIVATIVES MARKET

Article 47. Specific features of clearing on the derivatives market

1. The Clearing Center on the derivatives market shall perform functions of the Central
Counterparty with derivative financial instruments of the futures section.

2. The Clearing Center shall carry out clearing on a net basis with foreign exchange and stock
derivatives.

3. The Clearing Center on the derivatives market shall carry out clearing activities for clearing
participants without collateral and with partial collateral.
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4, The following shall be opened to clearing participants on the derivatives market for conclusion
of transactions and accounting for positions in the trading and clearing system of the derivatives market
SPECTRA subject to the requirements imposed by the Exchange when registering clients being users
of the trading system:

settlement codes (SC) — own and aggregated client codes designed to record information about
collateral of submitted orders and closed transactions, as well as to discharge obligations under such
transactions;

aggregated trading and clearing accounts (BF) — own and client ones which are designed to record
information about collateral of submitted orders and closed transactions, as well as open positions for
a group of segregated trading and clearing accounts;

segregated trading and clearing accounts (TCA) — own and client ones which are intended for
submitting orders and conclusion of transactions;

liquidation trading and clearing accounts (SPECBF) — own and client ones which are designed to
account for positions on balancing trades closed without submitting orders between the Clearing
Center and bona fide clearing participants subject to.

5. Opening / closing of own and client payment codes and aggregated trading and clearing
accounts, as well as a liquidation trading and clearing account, shall take place automatically in case
of assignment / deprivation of the status of the clearing participant.

Opening / closing of additional settlement codes, aggregated trading and clearing accounts, as well as
segregated trading and clearing accounts shall be carried out based on a request submitted by the
clearing participant subject to the rules of the Exchange.

Closing of the accounts set out in paragraphs one and two of this clause shall be subject to absence
of open positions on derivative financial instruments, outstanding obligations on closed transactions,
as well as absence of money accounted for on such accounts.

6. Trading limit:

1) according to own and/or client settlement code, it shall be calculated as the amount of money
accounted for in all aggregated trading and clearing accounts associated with such settlement code;

2) with respect to the aggregated trading and clearing account it shall be calculated as the
amount of money accounted for on all segregated trading and clearing accounts corresponding to such
aggregated trading and clearing account;

3) with respect to the segregated trading and clearing account it shall be calculated as the
amount of money accounted for in such trading and clearing account.

7. If trading limit is set for an aggregated trading and clearing account, the Clearing Center shall:

change the value of the trading limit on the aggregated trading and clearing account upon fulfillment
(termination) of obligations to pay variation margin, commission and clearing fees by the amount of
these obligations;

not change the value of the trading limit on the aggregated trading and clearing account when
depositing and returning collateral.

8. The Clearing Center shall determine net claims and net obligations for a set of transactions,
settlements for which are carried out during any settlement and clearing session in the manner
established by the Regulation.

9. In order to determine net claims / net obligations on the trading and clearing account of the
clearing participant on the derivatives market, the Clearing Center shall use variation margin, which
shall be calculated in the manner determined by the specification of the corresponding derivative
financial instrument during the final clearing session by the Clearing Center, and shall consist of the
amounts of variation margin under each transaction closed by the clearing participant.

10. The Clearing Center shall have the right to use money accounted for in the own settlement
code of the mala fide or insolvent clearing participant on the derivatives market to pay any debt
(including penalties) of this clearing participant to the Clearing Center.
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Article 48. List of measures design for risk management during clearing on the derivatives
market
1. The list of measures designed for risk management during clearing on the derivatives market

shall consist of the following elements:
1) risk parameters of the derivatives market as determined subject to the Methodology:
- settlement prices of derivative financial instruments;
- initial margin rates of derivative financial instruments;
- limits on concentration of derivative financial instruments;
- concentration rates of derivative financial instruments;
- interest rates of derivative financial instruments;
- limiting rates of market and interest risks of derivative financial instruments;

- upper and lower limits of the spread for derivative financial instruments included in the
spread;

- upper and lower limits of the range of assessment of market risks of derivative financial
instruments;

- upper and lower limits of the range of assessment of interest rate risks of derivative
financial instruments;

- upper and lower limits of the price corridor of derivative financial instruments;
2) guarantee provision for clearing participants on the derivatives market;

3) control of sufficiency of the security deposit on the clearing participant’s own / client settlement
codes of the derivatives market with partial collateral;

4) variation margin;

5) trading limit;

6) clearing guarantee fund of the derivatives market;

7 monitoring sufficiency of guarantee fees of clearing participants on the derivatives market to
the clearing guarantee fund of the derivatives market on a daily basis;

8) clearing reserve fund of the derivatives market;

9) default settlement procedures;

10) limitation of obligation of the Clearing Center as the Central Counterparty for discharge of net

obligations under transactions to clearing participants on the derivatives market with partial collateral
subject to article 21 of the Rules.

2. Procedure for establishing / changing the limits of the price corridor of derivative financial
instruments shall be carried out subject to the Methodology.

3. Limit for opening positions shall be calculated by the clearing division for each clearing
participant on the derivatives market depending on the current financial condition of this participant and
shall be approved by the Committee.

Article 49. Settlements on the derivatives market. Provision of collateral
1. The Clearing Center is a settlement organization for transactions on the derivatives market.
2. Settlements for transactions on the derivatives market shall be carried out subject to the

internal document of the Clearing Center regulating the rules for making settlements on trades on the
derivatives market.

3. Depositing money by the clearing participants on the derivatives market in order to ensure
discharge of their net obligations on closed transactions, as well as submitting orders and conclusion
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of transactions, shall be carried out to the correspondent accounts of the Clearing Center within the
terms and conditions established by the Currency Settlement Rules.

4, Transfer of money in appropriate currency for purposes set out in clause 5 of this article, shall
be carried out by indicating special codes in payment documents indicating the purpose of the payment.
The list of such codes shall be posted on the website of the Clearing Center.

5. Financial instrument accepted as collateral for the clearing participant on the derivatives
market shall be tenge and foreign currency included in the list of financial instruments taken into
account as collateral for obligations under partially collateralized transactions subject to the Procedure
for inclusion of financial instruments in the T+ List and the T+ Collateral List.

6. Procedure and terms and conditions for return of money to clearing participants on the foreign
exchange market, taken into account on its collateral accounts, is set out in the Currency Settlement
Rules.

7. Writing off the money to betaken into account in calculation of the security deposit of the
clearing participant on the derivatives market shall be carried out by the Clearing Center subject to the
internal document of the Clearing Center regulating the rules for making settlements for trading on the
derivatives market based on the order of the clearing participant, subject to the following terms and
conditions:

- as a result of such return, the amount of free money calculated for the aggregated
trading and clearing account within which the trading and clearing account set out in the request for
return of collateral was opened will not become negative;

- as a result of such return, the amount of free money calculated according to the
settlement code associated with the aggregated trading and clearing account within which the trading
and clearing account set out in the request for return of collateral was opened will not become negative;

- there is no margin-call calculated according to the settlement code associated with
this aggregated trading and clearing account, within which the trading and clearing account is opened
as set out in a request for return of collateral;

- the amount of return does not exceed the amount of money that is collateral and is
accounted for on all trading and clearing accounts associated with a certain aggregated trading and
clearing account;

- the amount of return does not exceed the amount of money that is collateral and is
accounted for under the settlement code associated with the aggregated trading and clearing account
within which the trading and clearing account is opened, set out in the request for return of collateral,
reduced by the amount of deferred obligations defined in subject to paragraph 7 article 21 of the Rules.

Article 49-1. Completeness (finality) of settlements based on clearing results on the
derivatives market

1. Settlements based on clearing results on the derivatives market are considered completed
(final) after the Clearing Center reflects the money on the posting accounts of the clearing participants.

2. Transactions with financial instruments on the derivatives market, included in the clearing pool,
are irrevocable, final and subject to execution, settlements on them are subject to completion

(this article is included by decision of the Board of Directors of the Clearing Center dated March 06,
2025).

Article 50. Procedure for conduct of clearing sessions

1. Within the period established by the Regulation, the Clearing Center shall carry out
intermediate and final clearing sessions on the derivatives market. For each clearing session, a
clearing pool shall be formed, which includes obligations subject to discharge (termination) during such
clearing session. Obligations included in the clearing pool of each clearing session shall be terminated
in the clearing pool of that clearing session.

2. During the interim clearing session, the Clearing Center:
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1) shall determine net claims / net obligations of the clearing participant for closed transactions
for each settlement code / aggregated trading and clearing account / segregated trading and clearing
account;

2) calculate the guarantee;

3) calculate the trading limit.

3. During the final clearing session, the Clearing Center:

1) shall determine new values of risk parameters subject to the Methodology;

2) carry out execution of derivative financial instruments with current settlement date subject to

the specifications of such financial instruments;

3) determine net claims / net obligations of the clearing participant for closed transactions for
each settlement code / aggregated trading and clearing account / segregated trading and clearing
account;

4) carry out execution of final net obligations / final net claims for money according to the
settlement codes of the clearing participants;

5) discharge obligations of the clearing participants to pay commissions and clearing fees;

6) calculate the Security Deposit;

7 calculate the Trading Limit;

8) fix the margin-call;

9) generate and send reports to clearing participants subject to the “Regulation”;

10) open and close trading and clearing accounts for clearing participants.

4, In order to reflect net obligations and net claims in the accounting system on the derivatives
market, on a daily basis subject to the Regulation, the Clearing Center shall determine net claims / net
obligations for a set of transactions for each trading and clearing account / aggregated trading and
clearing account / settlement code, in the manner determined by the specification of the relevant
derivative financial instrument, guided by the following information recorded in the specified accounts:

- about obligations to transfer and requirements to receive variation margin taken into
account on the trading and clearing account / aggregated trading and clearing account / settlement
code in each settlement and clearing session;

- about obligations to pay commissions and clearing fees determined subject to the
internal document of the Clearing Center “Regulation on entry fees, clearing fees and penalties.”

5. Variation margin shall be determined for each transaction with a derivative financial instrument
in the manner determined by the specification of such financial instrument.

6. If there is no data necessary to determine the variation margin established by the
Specifications and Methodology, by the time the final clearing session begins, the Management Board
of the Clearing Center shall have the right to decide not to determine and execute the variation margin
on derivative financial instruments.

7. The margin-call that the clearing participant has as a result of the final mark-to-market clearing
session must be eliminated by the clearing participant before 13.00 ALT of the next clearing day by:
1) depositing money to the appropriate payment code;

2) conclusion of transactions that eliminate insufficiency of the collateral.

8. Margin-call shall arise from the clearing participant which has a debt under the settlement code

that arose as aresult of the final clearing session. The margin-call amount shall be equal to the absolute
value of the specified debt.

9. Margin-call that arose to the clearing participant according to the settlement code following the
results of the final clearing session shall be deemed terminated at the point in time when the balance
of such account becomes non-negative.
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10. In case when the clearing participant fails to discharge the margin-call within the timeframe
established by clause 2 of this article, such clearing participant shall be recognized as insolvent subject
to sub-clause 1) clause 1 article 53 of the Rules.

Article 51. Collateral on the derivatives market. Principles for calculation of guarantee
security
1. Collateral of the clearing participant on the derivatives market is used for the purposes of:

preliminary control of sufficiency of security for net obligations under transactions with derivative
financial instruments when submitting applications for conclusion of such transactions;

maintaining the required level of adequacy of collateral for closed transactions with derivative financial
instruments until the moment of their execution.

2. When calculating the collateral, the Clearing Center shall use the following rules for
aggregating accounts:

1) when applying the account aggregation rule — “Net”, position for each instrument shall be
calculated by adding volumes of positions taken into account on the trading and clearing account;

2) when applying the account aggregation rule — “Semi-net” — the risks of positions taken into
account on trading and clearing accounts shall be calculated, and the largest position in modulus shall
be determined from the two sums of the buy and sell positions for all final trading and clearing accounts.

3. The Clearing Center shall calculate the collateral for trading and clearing accounts subject to
the following account aggregation rules:

1) for segregated trading and clearing accounts — “semi-net”;

2) for aggregated trading and clearing accounts — “net” or “semi-net”, depending on the account

aggregation rule chosen by the clearing participant subject to the application for determining the
parameters of an aggregated trading and clearing account, established by annex 4 to the Rules.

If the clearing participant fails to submit an application to determine parameters of the aggregated
trading and clearing account, calculation of the collateral shall be carried out subject to the following
rules: the rule for aggregating accounts shall be “semi-net”.

Changing the account aggregation rule used in calculation of the collateral shall be carried out in the
next clearing session after an application for selection of parameters from the clearing participant;

3) according to settlement codes — “net”.
4, The basis of the algorithm for calculation of the guarantee security shall be scenario approach.

Within the framework of the scenario approach, for each group of derivative financial instruments, a
set of scenarios shall be considered for changes in the parameters that determine the prices of
derivative financial instruments included in the group:

- futures contract price;
- interest rate curve;
- implied volatility of a futures contract.
Each scenario shall represent a specific set of changes to the above parameters.

5. For each scenario, the financial result of closing all positions on derivative financial instruments
that make up the group shall be calculated at prices determined on the basis of this scenario.

6. The amount of collateral calculated for one derivative financial instrument shall be called the
basic amount of collateral.

7. Basic amounts of collateral shall be calculated for one purchased and one sold derivative
financial instrument.

8. Scenarios for changes in the price of a derivative financial instrument shall be determined by
risk parameters of financial instruments of the derivatives market as determined according to the

73



Rules of conduct of clearing activities under transactions with financial instruments

Methodology, and shall be a set of points (scenarios) equidistant from each other, each of which shall
represent the price of a derivative financial instrument.

9. Foreign currency accepted as collateral shall be recalculated at the central exchange rate as
determined subject to the Methodology, taking into account the restrictive coefficient determining the
share of foreign currency that is taken into account in the collateral, established by the Committee.

Article 52. Recognition of the clearing participant as mala fide on the derivatives market

1. The Clearing Center shall recognize the clearing participant on the derivatives market as mala
fide if such clearing participant on the derivatives market with partial collateral has not fulfilled the
requirement to restore the guarantee fee within the period established by clause 3 article 25 of the
Rules (default on the guarantee fee).

2. If the clearing participant on the derivatives market is recognized as mala fide, the Clearing
Center shall carry out general actions set out in article 16 of the Rules, as well as the actions
established by this article.

3. In case that a mala fide clearing participant fails to discharge the obligation to request
replenishment of the guarantee fee subject to clause 3 article 25 of these Rules, the clearing division
shall, before 10.00 ALT of the day following the day of default on the guarantee fee, by decision of the
Management Board of the Clearing Center, send a recommendation to the Exchange to remove the
clearing participant being a member of the Exchange from participating in trading in all or individual
financial instruments subject to the internal document of the Clearing Center "Clearing Participants
Regulation" and/or the issue of suspension of clearing services and/or the issue of declaring a mala
fide clearing participant insolvent.

Article 53. Recognition of the clearing participant as insolvent on the derivatives market

1. The Clearing Division shall submit for consideration to the Management Board of the Clearing
Center the issue of recognizing a clearing participant / mala fide clearing participant on the derivatives
market as insolvent on the basis of sub-clause 1) clause 1 article 17 of the Rules in the following
cases:

1) if the margin-call was not eliminated within the period established by clause 7 article 50 of the
Rules (margin default), no later than 14.00 ALT of the current clearing day;

2) in case of non-fulfillment / incomplete fulfillment of the requirement to replenish the guarantee
fee by 9.30 on the clearing day following the day on which they must be fulfilled.

2. In case of a decision by the Management Board of the Clearing Center to recognize the
clearing participant as insolvent, the Clearing Center shall carry out procedures to settle the default
subject to article 18 of the Rules.

Chapter 6. FINAL PROVISIONS

Article 54. Responsibility of the Clearing Center

1. The Clearing Center, assuming the functions of the CCP, guarantees discharge of the
obligations under closed transactions to each bona fide clearing participant, regardless of discharge
by other clearing participants of their obligations to the Clearing Center, taking into account the
restrictions provided for by article 21 of the Rules and clauses 2 — 4 of this article.

2. The Clearing Center, as the clearing organization that does not perform functions of the CCP,
shall not be responsible for the failure to execute transactions without the CCP, as well as for damages
or losses incurred as a result of default under transactions without the CCP of any clearing participant.

3. The Clearing Center shall not be responsible for any damages or losses that arise outside its
control, and also as a result of the following cases or events:
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1) occurrence of a failure due to force majeure circumstances (force majeure situations) or other
events beyond the control of the Clearing Center;

2) mala fide performance by the clearing participant of its obligations subject to the clearing
service agreement and these Rules;

3) technical problems, partial or complete operational instability of software and hardware
systems, errors in input-output procedures when carrying out trading, clearing and settlement
procedures, order errors, management of provided collateral for transactions with financial instruments.

Provisions set out in paragraph one of this sub-clause shall not apply if the resulting damages or losses
are the result of an intentional action or unacceptable negligence of the Clearing Center or if they are
a direct violation of the provisions of the internal documents of the Clearing Center;

4) implementation by the Clearing Center on behalf of the clearing participant of procedures for
transfer of positions and procedures for default settlement, including compulsory liquidation
procedures, subject to the Rules;

5) implementation by the Clearing Center of recognition of transactions as invalid, subject to
article 17 of the Rules.

4, Claims from the clearing participants, including insolvent clearing participants, with respect to
damages or losses set out in clause 3 of this article, will not be taken by the Clearing Center.

5. In case of circumstances of insuperable force (force majeure situations, i.e. natural disasters,
acts of god, wars, military operations, terrorist acts, civil unrest, changes in laws, actions and decisions
of (authorized) regulatory bodies, decisions of local executive authorities, government bodies and
officials, including quarantine announcements, and other similar circumstances that the clearing
participant could not foresee and which directly affected proper performance by the clearing participant
of its duties) or other events related to suspension of the activities of financial market organizations,
including in connection with introduction of a state of emergency or occurrence of an emergency
situation in populated areas in which the Exchange and/or the Clearing Center and/or the clearing
participant are located, the Management Board of the Clearing Center shall have the right to make a
decision to postpone the deadlines for execution of the transactions closed before occurrence of such
events in modes with the CCP and without the CCP, in proportion to the time during which force
majeure circumstances operated.

Article 55. Procedure for submitting reports to clearing participants and the National Bank
1. Based on results of clearing sessions, the Clearing Center shall send clearing reports to the
clearing participants through the eTransfer.kz electronic document exchange system.

2. Clearing reports provided to the clearing participants may contain the following information:
1) about net claims and net obligations for each clearing (trading and clearing) account;

2) about transactions included in clearing on net basis;

3) about sufficiency of the guarantee fee;

4) other information provided subject to the characteristics of exchange markets, defined by the

Rules and/or Regulations.

3. Upon receipt of clearing reports based on results of the clearing session, clearing participants
shall on their own verify the information specified in the reports, and if there are any comments to the
said information, send such comments to the Clearing Center.

4, If it agrees with comments of the clearing participants, the Clearing Center shall appropriately
eliminate the identified inconsistencies in clearing reports based on results of the clearing session and
send adjusted clearing reports to the clearing participants.

In this case, the correct report shall be deemed to be a clearing report based on results of the clearing
session, which has a later date and time of report generation.

5. The Clearing Center shall provide the National Bank with:

1) on a daily basis — a summary report on net claims and net obligations of clearing participants;
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2) (this subparagraph is excluded by decision of the Board of Directors of the Clearing Center
dated October 01, 2024);

6. Conditions and procedure for submission, as well as forms of reports set out in clauses 1-5 of
this article, are defined by these Rules, and other internal documents of the Clearing Center, as well
as regulatory legal acts of the Republic of Kazakhstan.

Article 56. Procedure for collecting, processing and storing information

1. Every day, the clearing system receives information from the trading system about closed
transactions with financial instruments.

2. All information on closed transactions received from the trading system shall be subject to
storage in the clearing system and daily backup.

Backup copies of the information set out in paragraph one of this clause shall be protected from an
unauthorized access and shall be stored in the backup technical center of the Clearing Center until
they are replaced by updated backup copies.

Article 57. Procedure for disposing of information obtained during the implementation
clearing activities

1. Information received when the Clearing Center carries out clearing activities with respect to
transactions with financial instruments shall be classified as insider information.

2. The procedure for monitoring the use of insider information shall be determined by the internal
document of the Clearing Center “Rules for the internal use of insider information.”

Article 58. Clearing fees

1. The Clearing Center shall charge clearing fees for clearing transactions in financial
instruments.

2. Rates of clearing fees, as well as the procedure and terms and conditions for their payment by

the clearing participants shall be established by the internal document of the Clearing Center
“Regulation on entrance fees, clearing fees and penalties”.

3. Clearing fees for transactions closed by the Clearing Center for the purpose of settling
outstanding or improperly discharged obligations in the cases set out in clauses 3-1 article 19 of the
Rules may be canceled by decision of the Management Board of the Clearing Center.

Article 59. Final provisions

1. Responsibility for timely introduction of changes and additions to the Rules shall be borne by

the clearing division.

2. The Rules shall be subject to updating as necessary but at least once every three years.
Chairman of the Management Board Sabitov .M.
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Annex 2

to the Rules of conduct of
clearing activities under
transactions with financial
instruments

APPLICATION
for refund of guarantee fee

KASE Clearing Center JSC

Date of filing the application

Time of filing the application

(clearing participant)

Hereby the above-mentioned clearing participant asks the Clearing Center to refund the guarantee
deposit which was credited to the clearing guarantee fund according to the following details:

Guarantee fee to the clearing Amount of currency to be

guarantee fund refunded Banking details
(Tick v the applicable) (in figures and in words)

derivatives market

stock market

currency market

[Position of the chief executive] [signature] [Surname, initials]

[Position of the chief accountant] [signature] [Surname, initials]
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Annex 3

to the Rules of conduct of
clearing activities under
transactions with financial
instruments

APPLICATION

to assign the sign of voluntary provider

with respect to the client trading and clearing account on the stock market (the title is
changed by decision of the Board of Directors of the Clearing Center dated April 01, 2024)

We hereby request KASE Clearing Center JSC (hereinafter referred to as the Clearing Center) to assign
to the clearing participant [full name of the clearing participant according to the certificate (other
document) of its state registration (recent state re-registration)] (hereinafter referred to as the
Clearing Participant) the sign of voluntary provider in relation to the client trading and clearing accounts
from the list below for conclusion with their use of positions transfer transactions subject to the internal
document of the KASE Clearing Center "Rules for clearing activities under transactions with financial
instruments” when the KASE Clearing Center performs the functions of the central counterparty on the
stock market - repo transactions for a period of 1 day with the Sell / Buy direction at the default
settlement rate SD, established subject to the internal documents of the KASE Clearing Center
"Methodology for determining risk parameters of financial instruments”.

We hereby declare:

— acquaintance with the terms and conditions for conclusion of transfer transactions in order to settle
defaults of mala fide clearing participants on the stock market carried out by the Clearing Center
subject to the internal documents of the Clearing Center “Rules for clearing activities under transactions
with financial instruments”, “Methodology for determining risk parameters of financial instruments” and
other internal documents of the Clearing Center related to its clearing activities and performance of the
functions of the central counterparty;

— unconditional consent to all the terms and conditions and requirements established by the above-
mentioned and other internal documents of the Clearing Center related to clearing activities and
performance of the functions of the central counterparty;

— availability of documented instructions from clients received in relation to the client trading and clearing
accounts listed below.

List of client trading and clearing accounts for use for conclusion of positions transfer
transactions [fill in the table]

No. Numt_)er of th_e_client trade and clearing account of the
clearing participant
1.
2.
3.
[Position of the chief executive] [signature] [surname, initials]
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Appendix 3-1

to the Rules of clearing activities
for transactions with financial
instruments

(this appendix is included by decision of the Board of Directors of the Clearing Center dated
December 26, 2024):

APPLICATION
for assigning the attribute of remote-access clearing participant

We hereby request KASE Clearing Centre JSC (hereinafter, the Clearing Centre) to assign the clearing
participant [full name of the clearing participant in accordance with the certificate (other document) on
its state registration (last state re-registration)] the attribute of remote-access clearing participant

We hereby declare:

- the intention to conclude transactions on the exchange markets of the receiving exchange [full
name in accordance with the certificate (other document) on its state registration (last state re-
registration)] and to contribute to the Clearing Centre the collateral for execution of the said
transactions by issuing the clearing participation certificates in an amount not less than the trading
limit on transactions on the receiving exchange in accordance with the Clearing Centre's internal
document "Rules of clearing activities for transactions with financial instruments".

Code of trading and clearing account The number of clearing participation certificates in
the amount of the trading limit on transactions on the
receiving exchange

XXYYO000

[Position of the top executive] [signature] [last name, initials
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Appendix 3-2

to the Rules of clearing activities
for transactions with financial
instruments

(this appendix is included by decision of the Board of Directors of the Clearing Center dated March

06, 2025):
APPLICATION
for conclusion of transactions with foreign currencies
Hereby [full name of the clearing participant in accordance with the charter]
expresses its intention to carry out purchase and sale transactions with foreign currencies
(indicate name of the currencies) on the currency market [full name of the exchange in

accordance with the charter] in open trading regime (excluding swap) in the amount of
per month (indicate the currency and volume of transactions in foreign currency).
The clearing participant requests KASE Clearing Center JSC to accept collateral in

(indicate the currency) in accordance with the procedure and conditions according to the internal
document "Rules of clearing activities for transactions with financial instruments".

[Position of the top executive] [signature] [full name]

Prepared by: (full name) (tel.)
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Annex 4

to the Rules of conduct of
clearing activities under
transactions with financial
instruments

APPLICATION
to determine parameters of aggregated trading and clearing account

Hereby [full name of the clearing participant (hereinafter referred to as the clearing participant) asks

KASE Clearing Center JSC to fix the following parameters for the following aggregated trading and
clearing accounts:

Code of aggregated trading and clearing Type of rules of account aggregation when
account calculating Security Deposit ?

XXYY000

2The rule is established: 1 — Semi-netting, 2 — Netting.
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Annex 5

to the Rules of conduct of
clearing activities under
transactions with financial
instruments

Property Pool
AGREEMENT
(hereinafter the ‘Agreement’)

The Agreement is an accession agreement
and defines standard terms and conditions for
provision of services by KASE Clearing Center
JSC to Pool Participants for issue, servicing
and redemption of clearing participation
certificates.

[oroBop siBNsieTcs JOroBOPOM MPUCOEOUHEHUS, 1
onpegensieT cTaHgapTHble ycnoBust okadaHmsa AO
"KnupuHroBbin ueHTp KASE" ycnyr YyacTHukam
nyna no BbINyCKy, OOCMYXXMBaHMIO U MOralleHuto
KIMMPUHIOBbIX CEPTUCMKATOB y4acTus.

1. Terms and definitions
Clearing center — KASE Clearing Center
JSC;

Application to open / close a trading and
clearing account of the property pool — a
written application of the Pool Participant in
the form established by the Clearing Center to
accede to the Agreement and open a trading
and clearing account of the property pool filled
out by the Pool Participant;

Property pool — a separate set of securities
and money, including in foreign currency,
formed by the Clearing Center subject to the
Clearing Rules, contributed by clearing
participants to ensure issue of clearing
participation certificates;

Pool Participant — a Clearing Participant
which has acceded to the Agreement on the
basis of an Application for Accession to the
Agreement submitted and accepted by the
Clearing Center in the manner prescribed by
the Clearing Rules;

Clearing Rules — an internal document of the
Clearing Center “Rules for clearing activities
under transactions with financial instruments”;

Application for Accession to the
Agreement — an Application to open a trading
and clearing account of the property pool;

Parties — the Clearing Center and the Pool

Participant which has acceded to the
Agreement.
Concepts and terms contained in the

1. TepMuHbI U onpeaeneHns
KnupuHroBbin UeHTp - AO "KnupuHrosebiit
ueHTp KASE";

3asBneHne o006 OTKpbITUM /| 3aKPbITUK

TOProBO-KIMUPUHIOBOIro cyeTa
MMYLLUECTBEHHOrO nyfla — MUCbMEHHoe
3asBreHne  YyacTHuka nyna Mo  dgopme
KnvpuHroBoro LeHTpa O MPUCOEAMHEHUN K

[oroBopy ¥ OTKPbITUM TOProBO-KMMPUHIOBOIO
cyeTa MMYLLECTBEHHOrO Myna, 3anofIHEHHOoe
YyacTHUKOM nyna;

MmyulecTBeHHbIN Nyn — cdopmMupoBaHHas
KJ'WIpVIHFOBbIM LUEeHTpOM B COOTBETCTBUMMN C
MpaBunamun KNMpuHra obocobneHHas
COBOKYMHOCTb Le€HHbIX 6ymar 1 geHer, B TOM 4Yncne
B VIHOCTpaHHOVI BanwTe, BHOCUMbIX KITMPUHIOBbIMU

yyacTHMKamMyn  Ans obecneyeHuss  BbliMycka
KIMPUHIOBbLIX CEPTUPUKATOB yHacTus;
Y4yacTHUK nyna - KnvpuHIOBbIA YYacTHUK,

npucoeguHmBLUMCA K [loroBopy Ha OCHOBaHWU
noJaHHOro n NpuHATOro KnMpUHroBbIM LIEHTPOM
3asBrneHnss o npucoeauvHeHuu K [orosopy B
nopsigke, npeaycMoTpeHHOM Mpasunamm
KINUPUHra;

MpaBuna KNUpUHra — BHYTPEHHUIA OOKYMEHT
KnupuHrosoro LeHTpa "lMpaBuna ocyLlecTBneHus
KNUPUHrOBON  AeATeNnbHOCTM No  caenkam C
OUHAHCOBLIMU MHCTPYMEHTaMN";

3asiBneHue o npucoeanHeHuun K floroBopy
— 3aaBneHne ob OTKPbLITUMN TOProBO-KIMNMPUHIOBOIo
cyeTa MMYyLLEeCTBEHHOrIo nyna,

CTOpPOHbI — KNMPUWHIOBBIA LEHTP M YYacTHUK
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Agreement shall be used in the meanings
established by the laws of the Republic of
Kazakhstan, internal documents of the
Clearing Center: Clearing Rules, Clearing
Participants Regulation and other internal
documents of the Clearing Center regulating
the clearing activities of the Clearing Center,
posted on the Internet resource of the Clearing
Center.

nyna, npucoeanHmneLLMIACA K [JoroBopy.

MoHaTMS n TEPMWHDbI, cogepXXallmnecsa B lD,OI'OBO[.')G‘,

NCNOJ1b3yKOTCA B 3HA4YE€HUAX, YCTaAHOBJIEHHbIX
3aKoHOoOaTelibCTBOM PeCFIYGJ'IVIKVI KasaxcTaH,
BHYTPEHHUMMU AOOKyMeHTaMun KﬂVIpVIHI'OBOI'O

ueHtpa: lNNpaBunamn knupuHra, NonoxeHuwem o
KIUPUHIOBBLIX YYaCTHMKAX U MHbIMUA BHYTPEHHUMM

OOKyMeHTaMu KnupwuHrosoro LeHTpa,
PErYNPYOLWUMA  KIUPUHIOBYIO  OESATENbHOCTb
KnupuHroBoro ueHTpa, pasMeLleHHbIMM  Ha

nHTepHeT-pecypce KnMprHroBoro LieHTpa.

2. General provisions

2.1. The Agreement is an accession
agreement entered into by and between the
Parties subject to provisions of article 389 of
the Civil Code of the Republic of Kazakhstan,
terms and conditions of which can be
accepted by the Pool Participant only by
acceding to the Agreement as a whole.

2.2. Accession of the Pool Participant to the
Agreement shall not exempt it from discharge
of its obligations under the Clearing Services
Agreement.

2.3. The Agreement shall be posted on the
Internet resource of the Clearing Center

2.4. Subject to the Agreement, the Pool
Participant shall instruct, and the Clearing
Center shall undertake to issue clearing
participation certificates, clearing servicing in
relation to repo transactions with clearing
participation certificates to be entered into by
the Pool Participant and/or the Trading
Participant authorized by it in the trading
system of the Clearing Center, in the manner
and subject to the terms and conditions
established by the laws of the Republic of
Kazakhstan, the Rules for implementation of
clearing activities under transactions with
financial instruments (hereinafter referred to
as the Clearing Rules), Instructions for issue,
placement, circulation and redemption of
clearing participation certificates (hereinafter
referred to as the CPC Instructions) and other
internal documents of the Clearing Center
related to the clearing activities of the Clearing
Center.

2.5. Terms and conditions to enter into /
terminate the Agreement shall be determined
by the Clearing Rules, the CPC Instructions
and other internal documents of the Clearing
Center related to the clearing activities of the
Clearing Center.

2.6. Transaction with a person connected with
the Clearing Center by special relations can
be carried out only by decision of the Board of
Directors of the Clearing Center, except for
cases where the standard terms and
conditions of such transactions are approved
by the Board of Directors of the Clearing

2. OOwue nonoxeHus

2.1. [Jorosop asnaeTcd [0roBopom
npucoeavHeHuns, 3aknioyaeMbiM CTopoHamu B
COOTBETCTBMU C NOSMOXeHuamMn cratbn 389

paxxgaHckoro kogekca Pecnybnuvkm KasaxctaH,
YyCroBMs  KOTOPOro  MOryT  OblTb  MPUHATHI
Y4yacTHUKOM nyna He uHave, nytem
npucoegmHeHus k [Jorosopy B LLeSIOM.

2.2. TpucoeanHeHune YyacTHuka nyna kK [Jorosopy
He  ocBoboxdaeT ero  OT  WUCMOSHEHUsI
o6sa3atenscts no [OroBopy O KIAMPUHIOBOM
obcnyxmBaHuN.

2.3. [JoroBop onybnukoBaH Ha UHTEPHET-pecypce
KnupuHrosoro ueHTpa

2.4. B cooteeTcTBUM C [JOroBOpOM YYacTHUK nyna

KakK

nopyyaet, a KnupuHroBbin uUeHTp 06sa3yeTcd
ocyLecTBnATb BbINyCK KMMPUHIOBbIX
cepTucdpmkartos yyacTus, KMMPUHroBoe
obcnyxvBaHve B OTHOLWIEHWM COeNnokK peno ¢
KMMPWHIOBBIMM cepTudukaTamm yyacTus,
3akniovaemMblx  YyacTHMkoM nyna wu  (unu)
YMNOMIHOMOYEHHBIM MM YYacTHWKOM  TOpProB

B TOpFOBOVI cucremMme KJ'IVIpI/IHFOBOI'O UeHTpa,

B Mopsiike W Ha YCNOBUSAX, YCTaHOBMEHHbIX
3akoHopartenbctBoM  Pecnybnukn  KasaxctaH,
Mpasunammu OCYyLLeCTBMNeHns KNUPUHIOBOW

AeaTenbHOCTM MO cAaenkam ¢ (PUHAHCOBbLIMM
WHCTpyMeHTamn (ganee — [lpaBuna knupwuHra),
MHCTpykuMen  no  BbINYCKY,  pasMeLLeHunio,
obpalleHnito M noraweHulo  KNMPUHIOBbIX
ceptudukatoB yyactua (ganee — WHCTpyKuus

KCY) #“ WHbIMW BHYTPEHHUMU [JOKYMEHTamu
KnupuHroBoro  uUeHTpa,  OTHOCAWMMUCH K
KINPUHroBown AesaTensHoCcTH KnupuHrosoro
LeHTpa.

2.5. YcnoBua  3aknioveHWss /| pacTopXeHus
HoroBopa onpegeneHbl [paBunamu KnvpuHra,
Wuctpykumen KCY U MHBIMM  BHYTPEHHUMMU
OOKyMeHTaMu KnupwuHrosoro LeHTpa,
OTHOCALUMMWUCHA K KIIMPUHIOBOW [OEeSATEeNbHOCTU

KrnnpuHroBsoro ueHTpa.

2.6. Cpgenka ¢ nmuom, cBsidaHHbIM ¢ KnMpuHroBsiM
LEeHTPOM O0COObIMM OTHOLUEHUSMWN, MOXET ObITb
ocyulecTBrneHa Tomnbko Mo peweHunto CoseTta
ONPEKTOpOB KnnpuHrosoro LeHTpa, 3a
WCKITIOYEHMEM CryYaeB, KOrga TUMMNoBble YCNOBUS
Takux caenok yreepxaeHbl CoBETOM AMPEKTOPOB
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Center.

KrnnpnHroBoro LeHTpa.

3. Terms and conditions for accession to
the Agreement

3.1. The Clearing Participant shall accede to
the Agreement by signing the Application for
opening a trading and clearing account of the
property pool and accepting it by the Clearing
Center.

3.2. By signing the Application for Accession
to the Agreement, the Pool Participant
confirms and agrees that it:

- received, read, understood and agreed with
the provisions of the standard terms and
conditions of the Agreement in full, without any
comments or objections, and undertakes to
comply with all provisions of the Agreement in
timely manner and in full;

— assumes all possible adverse
consequences of non-discharge and/or
improper discharge of the provisions of the
Agreement;

- The Pool Participant agrees with all the terms
and conditions and procedure for provision by
the Clearing Center of the services provided
for in the Agreement;

- all provisions of the Agreement fully comply
with the interests and will of the Pool
Participant;

- Pool Participant does not have the right to
refer to the absence of his signature in the
Agreement as evidence that he has not
read/understood/accepted the Agreement if
the Clearing Center has a copy of the
Application for Accession to the Agreement.

3. YcnoBus npucoeauHeHus K [loroBopy
3.1. KnupuHroBbI y4acTHUK MpUCOeauHseTcs K
HoroBopy nytem nognucanns 3asaBneHus 06
OTKPbITUK TOProBO-KITMPUHIOBOIO cyeTa
MMYLLIECTBEHHOTO  Myna W MPUHATUS  ero
KrMpuHroBbIM LIEHTPOM.

3.2. lNopnuceiBaga 3asgBneHne 0 NPUCOEANHEHNM K
JoroBopy, YuyacTHMK nyna noaTBepxaaetr w
cornallaeTcs C TEM, YTO:

- MONy4wun, npoudnTan, MOHSN W cornacurncs ¢
NONIOXXEHNAMIN CTaHAAPTHbIX ycnosui [Jorosopa B
nonHoM obbeme, 6e3 Kakux-nMbo 3amevyaHun u
BO3paXeHU, N 00s3yeTcsl CBOEBPEMEHHO M B
MOMHOM O0ObemMe BbIMOMHATL BCE MONOXEHUS
[oroBopa;

— npuHMmaeT Ha cebs BCe BO3MOXHbIE
HebraronpusTHble NOCNeACTBUS HEUCNOSNHEHNUS U
/ vnn HeHaanexallero WCMNONMHEHUS MOMNOXEHWUN

Horoeopa;
- YyacTHMK nyna cornawaeTtcs CO BCeMu
ycnosuamm n nopsaakom ocyuiecTBreHuna

KNUpWHroBbIM LLEHTPOM YyCryr, NpeyCMOTPEHHbIX
[orosopowm;

- BCe nonoxeHus [oroBopa B MOMHOW Mepe
COOTBETCTBYIOT WHTEpecaM W BONEUIbABMEHUIO
YyacTHuka nyna;

- YyacTHMK nyna He BnpaBe ccbinatbCA Ha
oTcyTCTBME €ro noanucu B [JoroBope, Kak
AoKasaTenbCTBO Toro, 4to [loroBop He Obin MM
npoynTaH / NOHAT / NPUHAT, ecnn y KnnpuHrosoro
LeHTpa uMeeTca ak3emnnsap 3asBneHus o
npucoeauHeHnu Kk [lorosopy.

4. Rights and obligations of the Parties

4. MNMpaBa n o6sa3aHHocTM CTOPOH

4.1. The Clearing Center shall undertake to:

1) provide the Pool Participant which has
acceded to the Agreement with clearing and
other clearing-related services subject to the
Clearing Services Agreement, the Clearing
Rules and other internal documents related to
the clearing activities of the Clearing Center.

Composition of the services, terms and
conditions and procedure for their provision,
amount and procedure for payment, as well as
other rights and obligations of the parties
related to the clearing service of the financial
instrument “clearing certificate of participation”
shall be established by the Clearing Services
Agreement, the Agreement, the Clearing
Rules and other internal documents related to
the clearing activities of the Clearing Center;

2) carry out formation of the property pool and
issue of the clearing participation certificates
for the purpose of conclusion of repo
transactions with clearing participation
certificates to be entered into by the Pool
Participant subject to the terms and conditions
and in the manner established by the Clearing

4.1. KnvpuHroBbl LEHTP 00s3yeTcs:

1) okasbiBaTb YyacTHUKY nyna,
npucoeauHmsLLemMyca K [JoroBopy KnNMpuHrosble v
WHble CBfI3aHHble C KNWPWHIOM ycryrn B
cootBeTcTBUM C [JOroBOpoM O KIMPUHIOBOM
obcnyxuBaHum, lNMpaBunamu KNMpUHra M MHBIMK
BHYTPEHHUMU [OKYMEHTaMM, OTHOCSLUUMUCS K
KITMPUHIOBOM1 0eATenbHOCTH KnnpuHrosoro
LeHTpa.

CocTtaB ycnyr, ycnosus 1 nopsigok MX OKa3aHus,
pasmep 1 NopsaoK OnNnaThl, @ TakKe MHble Npasa u
00513aHHOCTN CTOPOH, CBSA3AHHbIE C KIMPUHIOBbLIM
obcnyxvBaHMeM  (PMHAHCOBOrO  MHCTPYMEHTa
"KNMPUHIOBbIN cepTtudumkar yyactums",
ycTaHaBnuBalTcs [1oroBopoM O KAMPUHIOBOM
ob6cnyxnearum, [Jorosopom, MpaBrnamm KNupuHra

" WHbIMU BHYTPEHHUMU OOKyMeHTamu,
OTHOCAWMMUCA K KJ'II/IpI/IHrOBOI7I AeAaTesIbHOCTU
KrnnprnHroBoro LeHTpa;

2) OCYLLEeCTBNATb dopmupoBaHme

UMYLLLECTBEHHOrO Myfna W BbIMNYCK KIMPUHIOBbIX
CepTMMKATOB y4yacTus B ULEMsX 3aKMo4veHus
COENoOK peno C KIMPWHIOBbIMK cepTudmkaTamm
yyactusi, 3aknoyaemblx Y4yacTHMKOM nyra Ha
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Rules and other internal documents of the
Clearing Center related to the clearing
activities of the Clearing Center and
requirements of the laws of the Republic
Kazakhstan;

2) post a decision on formation of the property
pool on the Internet resource of the Clearing
Center within the time limits provided for by the
Clearing Rules;

3) discharge other obligations provided for by
the laws of the Republic of Kazakhstan and
internal documents of the Clearing Center.
4.2. The Pool Participant shall undertake to:
1) add property to the property pool;

2) in case of a decrease in value of the
property contributed to the pool, at the request
of the Clearing Center, add additional property
to the pool;

3) properly discharge all obligations arising as
a result of formation of the property pool and
conclusion by the Pool Participant of repo
transactions with clearing participation
certificates;

4) comply with the terms and conditions and
obligations provided for in the Agreement.
4.3. The Clearing Center shall have the right
to:

1) unilaterally make changes to the
Agreement (including by approving them in a
new version) and other documents of the
Clearing Center for clearing activities (with or
without the Clearing Center performing the
function of the central counterparty), including
with the use of the clearing participation
certificates. Moreover, such changes shall be
posted on the Internet resource of the Clearing
Center;

2) determine the obligations of the Pool
Participant, including contribution of additional
property to the property pool;

3) repay clearing certificates of property
without presenting a claim to the Pool
Participant, if the nominal value of the clearing
participation certificates issued to the Pool
Participant exceeds the value of the property
contributed to the pool;

4) demand from the Pool Participant proper
compliance with the terms and conditions of
the Agreement;

5) refuse to perform the Agreement
unilaterally if the Pool Participant fails to
discharge the obligations provided for by the
Agreement and the laws of the Republic of
Kazakhstan;

6) interact with other organizations and
institutions in order to properly discharge their
obligations under the Agreement;

7) exercise other rights provided for by the
Agreement, the Clearing Rules and other
internal documents of the Clearing Center

ycnoBuax n B nopaake, yCTaHOBJIEHHOM
npaBMJ’IaMVI KIMMpUHra " WHbIMKU BHYTPEHHUMU

AOKYMEHTaMu KnupuHrosoro LieHTpa,
OTHOCALUMMUCA K KIIMPWHIOBOW [OeATenbHOCTU
KnvpuHroBoro  ueHTpa u  TpeboBaHusMU

3akoHofartenbcTBa Pecnybnuku Kasaxcrah;

2) nybnukoBaTb pelleHne o hopMMpoBaHUN
MMYLLLECTBEHHOrO MNyfna Ha WHTEpHEeT-pecypce
KrMpuHroBoro LieHTpa B CPpOKK, NpesyCMOTPEHHbIE
MpaBunamm KNUPUHra;

3) BbINOMNHATb MHble obsa3aTenbCcTBa,
npeaycMOTpEHHbIE 3aKoHOaTeENbCTBOM
Pecny6nuku KasaxcTtaH n BHYTPEHHUMM

OoKyMmeHTamun KnmpuHroBoro LeHTpa.

4.2. YyacTHuk nyna obsasyetcs:

1) BHECTW MMYLLECTBO B MMYLLIECTBEHHbIV NYJT;

2) B Crlyyae CHWKEHUS CTOMMOCTM BHECEHHOIO B
nyn umyulectsa, no tpeboBaHuio KnupuHrosoro
UeHTpa BHeCTM B Myn  OOMONHUTENbHOE
UMYLLECTBO;

3) Hagnexawmm 06pas3oM BbINOMHATL BCE
obsa3aTenbCTBa, BO3HMKAKOLWME B pe3ynbraTe
dopMMpPOBaHUA  MMYLLECTBEHHOr0  nyrma w
3aknioveHns YyacTHUMKOM nyra cAenok peno ¢
KIUPUHIOBLIMU cepTumkaTammn yyactus;

4) cobnopgate ycrnoBus u  0b6s3aHHOCTH,
npeaycMoTpeHHble [1oroBopom.

4.3. KnnpuHroBsbI LIEHTP BRpase:

1) B OOHOCTOPOHHEM  Mopsiake  BHOCUTb

namveHeHnss B [orosop (B TOM 4ucne nytem ux
YTBEPXKOAEHNS B HOBOW pedakumMn) W  WHble
AOKYyMeHTbl KnMpMHroBoOro LeHTpa no KIMprHroBon
geatenbHoctT (C  unm  6e3  ocCylecTBNeHus
KnupuHroBbiM LEHTPOM (PyHKUUM LEHTpansHOro
KOHTpareHTa), B TOM 4YuCMe C WUCMOfb30BaHNEM
KMMPWHIOBbIX cepTudmKaToB yyactus. Mpu aTom
Takne W3MEeHeHus nyOnuKylTCA Ha WHTepHeT-
pecypce KnupuHrosoro UeHTpa;

2) onpegensTb 0683aTenbCcTBa YyacTHvKa nyna, B
TOM 4uMCrie NO BHECEHWUIO B MMYLLECTBEHHbIN MNyn
AONONHNUTENBHOIO MMYLLECTBA;

3) ocywecTBuTb  MOraweHne  KNMPUHroBbIX
cepTucpmkatoB wmmywlectsa 6e3 npeabsBneHus
TpeboBaHMa YyacTHWKY nyna, B crydae ecnu
HOMWHarnbHas CTOMMOCTb BblAaHHbIX Y4YacCTHUKY

nyna KIWPWUHIOBBIX  CepTUUKATOB  yyacTus
NpeBLICUT  CTOMMOCTb ~ BHECEHHOro B Myn
UMYLLIECTBA;

4) TpeboBaTb OT Y4yacTHMKa Myna Hagnexallero
BbINoNHeHUs ycnosun Jorosopa;

5) oTkasatbcs OT wucnonHeHus [oroBopa B
OOHOCTOPOHHEM Mopsiake nNpu  HEeBbINONTHEHUN
Y4yacTHUKOM nyna 06s3aTensCTB,
npeayCMOTPEHHbIX [orosopom 7]
3akoHogarenbcTBoM Pecnybnukn KasaxcraH;

6) B3anmMogencTBoBaThb C UHBIMU OpPraHM3aLmsaIMm 1
yupexgeHnsamm B Lensax Haanexatllero
BbINOMHEHUS CBOMX obs3aTensLCTB,
NnpeaycMoTpeHHbIX [JoroBopom;

7) OCyLEeCcTBNATb MHble NpaBa, NpegyCMOTPEHHbIE
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related to the clearing activities of the Clearing
Center and the laws of the Republic of
Kazakhstan.

4.4, Pool participant shall have the right to:

1) contribute any property that is accepted into
the property pool according to the list
approved by the Management Board of the
Clearing Center;

2) withdraw the contributed property from the
pool when replacing it with another property of
equal value;

3) unilaterally repudiate the Agreement,
provided that there are no outstanding
obligations under the Agreement and
transactions closed on the Exchange and non-
compliance with the requirements stipulated
by the laws of the Republic of Kazakhstan;

4) exercise other rights provided for by the
Agreement and the laws of the Republic of
Kazakhstan.

Horosopom, [MpaBunamu  KNUpUWHra, WHbIMK
BHYTPEHHMUMM OOKyMeHTaMu KnupuHrosoro
LueHTpa, OTHOCALLMMUCS K KNMPUHIOBOWN
AeAaTenbHOCTH KnupwuHrosoro LeHTpa "

3akoHogaTtenbcTBoM Pecny6nukm KasaxcTaH.

4.4. YyacTHMK nyna Brnpaee:

1) BHocutb nwboe  MMyLEecTBO, KOTOpoe
NPUHUMAETCS B WMMYLLECTBEHHbIA My COrnacHo
nepeYHio, yTBEPXAEHHOMY lMpaBneHuem
KrnmpuHroBoro ueHTpa;

2)  u3blMaTb U3 Nyna BHECEHHOE NMYLLLECTBO Npu
3amMeHe ero ApyruMm, paBHOLEHHbLIM MO CTOMMOCTY;
3) oTkasaTbcd OT wucnonHexHusa [oroBopa B
O[HOCTOPOHHEM MopsaaKe Npu yCnoBmun OTCYTCTBUA
HEBbLIMOSTHEHHbIX 0bsidaTenbcTB no [orosopy u

3aknoveHHbIM  Ha bupxe coenkam u He
cobntogenns  TpeboBaHUK, NpenyCMOTPEHHbIX
3akoHogaTtenbcTBoM PK;

4)  ocywecTBnATb MHble npaea,
npeayCcMOTpPEHHbIE [orosopom, 7]

3akoHogartenbcTBoM Pecnybnukm KazaxcraH.

5. Relations of the Pool Participant with the
clients of the Pool Participant

5.1. The Agreement shall not create and, as a
result, shall not regulate relations between the
Clearing Center and the clients of the Pool
Participant.

Relations of the Pool Participant with its
client(s) arising, in particular, in connection
with execution of transactions in the interests
of such client(s), discharge and/or termination
of obligations from them, including as a result
of clearing, shall be regulated first of all by the
laws of the Republic of Kazakhstan and
agreements entered into by and between the
Pool Participant and its client(s). Despite
possible references in the agreement entered
into by and between the Pool Participant with
its client(s) to the Clearing Rules and other
internal documents of the Clearing Center
related to the clearing activities of the Clearing
Center, such documents shall under no
circumstances replace such agreement.

No provisions of the Clearing Rules and/or
other internal documents related to the
clearing activities can be interpreted as the
terms and conditions of the agreement by and
between the Clearing Center and the client(s)
of the Pool Participant.

5. OTHoweHMA Y4yacTHMKAa nyna ¢
KnueHTaMmm Y4yacTHuUKa nyna

5.1. Jorosop

He cosgaeT W, Kak CreAcTBMe, He perynvpyrot
OTHoWweHus mexgy KrnvMpuHroBbIM LIEHTPOM U
KnueHTamm Y4acTHuka nyna.

OTHOWweHMA Y4yacTHMKa nyna C €ero KIMeHTOM
(knMeHTamm), BO3HMKaOLWME, B YAaCTHOCTH, B CBA3U
C COBEpLUEHMEeM COEenoK B WHTepecax Takoro
KnueHTa (Takux KNMEHTOB), UCMOMHEHMEM U (unu)
npekpatieHmem o6s3aTenbCcTB U3 HUX, B TOM Yucne
B pesynbTaTe KIMpWHra, perynmpyoTcsa B NepByto
ovepenb 3aKoOHOOATEeNbCTBOM Pecnybnuku
KasaxctaH u goroBopamu, 3aKmO4eHHbIMU MEXAyY
YYacTHUKOM nyna u ero KrMeHToMm (KnneHtamu).
HeB3upas Ha BO3MOXHble CCbIIKW B [OroBOpE,
3aKMYEHHOM YYaCTHUKOM Myna € ero KnMeHToM
(knueHTammn), Ha [lpaBuna KAMpUWHra, M WHblE
BHYTPEHHME AOKyMeHTbl KnMpuHroBoro ueHTpa,
OTHOCALUMECS K  KIMPUHIOBOW  OEeATeNbHOCTU
KnuprHrosoro ueHTpa, TakMe AOKYMEHTbl HU Mpu
KakMx YCMOBUSAX He 3aMeHsiioT cobon Takon
A0roBop.

Hukakue nonoxenus lMpasun knupuHra n / unu
WHbIX BHYTPEHHWX OOKYMEHTOB, OTHOCALLMXCA K
KMMPWUHIOBOW [eATenbHOCTH, He MoryT
TOMKOBaTbCA Kak YCNOBWS [[OroBopa Mexay
KnNUprHroBbIM LEHTPOM U KITMEHTOM (KnueHTamm)
YyacTHuka nyna.

6. Responsibility of the Parties

6.1. For default on and/or improper discharge
of obligations under the Agreement, the Pool
Participant shall bear property obligation
subject to the laws of the Republic of
Kazakhstan.

6.2. In case of default on its obligations under
the Agreement, the clearing participant shall
pay penalties (fines) when they are charged

6. OTBeTCcTBEHHOCTb CTOPOH

6.1. 3a HeucnonHeHve n (UNM) HeHaanexailiee
ucnonHeHne oba3aTensCcTB Mo JoroBopy Y4acTHMK
nyna HeceT UMYLLECTBEHHYIO OTBETCTBEHHOCTb B
COOTBETCTBMU C 3aKkoHogaTensctBomM Pecnybnuku
KasaxcTaH.

6.2. B cnyvae HeBbIMNONHEHUS cBOUX
obsa3aTenbcTB, NpeaycMOTpeHHbIX [oroBopom,
KMWPUHIOBBIA  YYaCTHUK YNNayMBaeT HEYCTOWKU
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by the Clearing Centre, and also make other
payments and/or reimburse expenses of the
Clearing Centre in the amount and in the
manner specified by the Clearing Rules and
the Clearing Centre's internal document
"Regulations on clearing fees and penalties
(this subparagraph is changed by decision of
the Board of Directors of the Clearing Center
dated April 01, 2024).

6.3. The Clearing Center shall be responsible
only for repo transactions with clearing
participation certificates closed by the Pool
Participant for which it performs functions of
the central counterparty. In this case,
obligation of the Clearing Center shall be
limited subject to the Clearing Rules and other
internal documents of the Clearing Center
related to the clearing activities of the Clearing
Center.

6.4. The Clearing House shall not be liable for
any damages or losses that arise outside its
established control.

6.5. The parties shall be exempt from
obligation for partial or complete default on
obligations under the Agreement, which was a
consequence of occurrence of force majeure
circumstances, for duration of such
circumstances. If duration of force majeure
circumstances is more than 30 calendar days,
the Parties shall have the right to terminate the
Agreement by notifying another Party at least
10 calendar days before the planned date of
termination of the Agreement.

(wTtpadpbl) Npu KX HauucrneHun KrvpuHroBbiM
LEHTPOM, a TaKkKe OCYLLECTBNAET OPYrve NnaTexm
n (vnn) Bo3mewaeT pacxodbl KnupuHroBoro
LeHTpa B pasmepe n nopsiake,
npegycMoTpeHHbiMn  [paBunamn  KnvpuHra u
BHYTPEHHMM [AOKyMeHTOM KnupuHroBoro ueHTpa
"MonoxeHne O  KAMPUHIOBbIX  cbopax U
HeycToukax"  (QaHHbIl  MOONYHKM  U3MEHEH
peweHuem Cosema Oupekmopos KnupuHa08020
ueHmpa om 01 anpens 2024 2o0a).

6.3. KnupuHroBbIn LEHTp HeCeT OTBETCTBEHHOCTb
TONMbKO MO TEM CAenkam peno C KIAMPUHIoBbIMU
cepTudmkatamm yyacTus, 3aKMYEHHbBIM
Y4yacTHUKOM nyma, MO KOTOPbIM  MCMOJHSET
PYHKUMM LIeHTpanbHOro KoHTpareHTa. lMpu atom
OTBETCTBEHHOCTb KnupwuHrosoro LueHTpa
orpaHu4MBaeTcs B cooTBeTcTBMM C [lpaBunamwm
KNUPUHIAa U MHBIMU BHYTPEHHUMMW [AOKYMEHTaMu

KnvpuHrosoro LeHTpa, OTHOCALLIMMUCS K
KITMPUHIOBON JeATenbHOCTU KnupuHrosoro
LeHTpa.

6.4. KnvpuHrosbin LeHTp He HeceT

OTBETCTBEHHOCTb 3a Kakue-nmbo yObITkM mnn
noTepu, KOTOPble BO3HMKIIN BHE MNPUHSTBLIX €10
paMOK KOHTpOIsi.

6.5. CTOpOHbI ocBoboXaatoTcs oT
OTBETCTBEHHOCTM 3a 4YacTWU4HOE WNK MOoJHoe
HeucnonHeHne obs3atenscte no [oroeopy,
KOTOpoe $BWIOCb CreacTBMEM BO3HUKHOBEHWUS
0bCTOATENLCTB HEMPEOAONMMON CUIbl, HA BPEMS
nencTeus TakoBblX  OOCTOATENbLCTB. Ecnu
ONUTENbHOCTb nencTeuns obcToATenbCTB
Henpeogonumon cunbl  coctasut  6onee 30
KaneHaapHbIX OHen, CTOpOHBbI BrpaBe
pacTtoprHyTb [JoroBop, yBegomMue 06 3TOM Opyryto
CTopoHy He MeHee, 4eM 3a 10 kaneHaapHbIX AHEN
00 NnaHnpyeMon aathl pactopxeHus Joroeopa.

7. Force majeure circumstances

7.1. Force majeure circumstances shall mean:
1) natural disasters, earthquakes, floods,
mudflows, fires and other natural disasters
that result in the impossibility to discharge or
prevent the Party from discharge of its
obligations and take place at the location of
the head office of the Party referring to these
natural disasters;

2) war, military actions of any nature,
blockade, terrorist acts, revolutions, civil
unrest, strikes, lockouts, resulting in the

impossibility of discharging or preventing the
Party from discharge of its obligations and
occurring at the location of the head office
(main bank, headquarters, etc.) of the party
referring to the events specified in this clause;
3) embargoes established by government
bodies, prohibitions  and restrictions
established by regulatory legal acts of the
Republic of Kazakhstan, including introduction
of a state of emergency on the territory of the
Republic of Kazakhstan or its individual parts,

7. O6cToATenbCcTBa HEMpPEeoJoONMMONn
cunbl

7.1. Topn obcTosaTeNnbCTBAMU  HEMPEOOONMMOM
CUIbl NOHUMAKOTCA:
1) npupogHbie kKaTtacTpodbl, 3eMNETPSACEHNS,

HaBOAHEHUA, cenn, NnoXxapbl U NUHbIE CTUXUIHbIE
b6epncTeus, nosrnekwune HEBO3MOXXHOCTb
UCNOJTHEHNA Unn npendatcTeyrwimne MUCNOoJIHEHUKO
CTOpOHOVI cBOMX 006s3aTenbLCTB U npouncxogdawme
B MeCTe HaxoXxaeHuA rorioBHoro ocbwca CTOpOHbI,

ccblnawlwencs Ha  yKasaHHble  CTUXWIAHblE
oencTBuS;
2) BOWHa, BOEHHbIE nencteuns ntoboro

Xapaktepa, 6nokaga, TepPOPUCTUYECKME aKThl,
peBonoLUM, HapoaHble BOMHEHWsl, 3aBGacToBKM,
noKayThl, noBreKLIne HEBO3MOXHOCTb
WCMOMHEHNA UMW MPEnSATCTBYIOLUME WUCMOMHEHUIO
CTOpOHOW CBOUX 06513aTeNbCTB M NpoucXoasLne
B MECTe HaXOXOeHWUsi rofloBHOro oduca (rnasHoro
GaHka, wWTab-kBapTpbl ¥ T.4.) CTOpPOHBI,
ccbinatolleics Ha YykasaHHble B HacTosWeM
NyHKTE COBbITUS;
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acts of authorized state bodies and local
executive bodies, including quarantine
announcements, lawful blocking or changes in
the laws of the Republic of Kazakhstan,
including states other than the Republic of
Kazakhstan, resulting in the impossibility to
discharge or preventing the Party from
discharge of its obligations under the
Agreement and occurring at the location of the
head office of the Party referring to the events
specified in this clause;

4) malfunction of the software and hardware of
the Clearing Center or other infrastructure
entities of the organized securities market,
foreign exchange market, derivatives market
and other sections of exchange markets,
activities of which may significantly affect the
discharge by the Clearing Center of its
obligations under the Agreement;

5) temporary suspension or complete
cessation of operations of servicing banks, as
well as other circumstances, occurrence of
which makes it impossible to discharge or
prevents the Party from discharge of its
obligations under the Agreement and taking
place at the location of the head office of the
Party referring to the events specified in this
clause.

7.2. A document confirming occurrence of a
force majeure circumstance from those
specified in sub-clauses 1)-3) clause 7.1. of
the Agreement, and duration of their existence
shall be a certificate of the Chamber of
Commerce and Industry of the Republic of
Kazakhstan or other competent body
(organization) of the relevant state, with the
exception of circumstances broadly covered in
the media, or arising from regulatory legal acts
of the Republic of Kazakhstan, acts of
authorized bodies and local executive bodies.
7.3. Document which confirms occurrence of
a force majeure circumstance, which is
specified in sub-clause 4) clause 7.1. of the
Agreement, and duration of its validity, shall
be a certificate signed by the chief executive
officer of the Clearing Center, or a relevant
opinion of the Clearing Center.

The certificate must be submitted by the
Clearing Center within 7 business days after
the circumstance specified in sub-clause 4)
clause 7.1. of the Agreement take place.

7.4. The Pool Participant shall have to
immediately notify the Clearing Center of
occurrence of a force majeure event, its
expected duration and its termination.

7.5. The Party shall not be liable for default on
or improper discharge of its obligations under
the Agreement when it has been caused by a
failure of another Party to discharge its
obligations under the Agreement or as

3) ambapro, YCTaHOBJIEHHbIE
rocyfapCTBEHHbIMW  OpraHamu,  3anpetbl WU
OrpaHNYEHNs, YCTaHOBMEHHbIE HOPMAaTUBHBLIMU

npaBoBbIMK akTamun Pecnybnuvkn KasaxcTaH, B TOM
yucrie BBeJeHWe 4Ypes3BblMaNHOTO MOMNOXEHUS Ha
Tepputopun  Pecnybnukn  KasaxctaH — wunu
OTOENbHbIX €e 4acTHAX, aKTOB YMNOHOMOYEHHbIX
rocy4apCTBEHHbIX OpraHoB " MECTHbIX
UCMOMHUTENbHBIX  OpraHoB, B TOM  4ucne
06bsBNEHUSA KapaHTuHa, npaBoOMepHble
GrOKMPOBKN MIN M3MEHEHWE 3akoHOoAaTenbCcTBa
Pecnybnukun KasaxctaH, B TOM u4ucne Apyrux,
nomumo Pecnybnukn KasaxctaH, rocygapcrs,
noBfeKkwmne HEBO3MOXHOCTb WCMOMHEHUA  UMU
npenaTcTByloME UCNONHEeHN0 CTOPOHON CBOMX
ob6sa3aTenbcTB no [oroBopy v npovcxogsiune B
MecTe HaxOoXAaeHust ronoBHoro ocumca CTOPOHBI,
CCbINalwLencss Ha yKasaHHble B HacTosleM
NyHKTE CobbITUS;

4) HeucnpaBHOCTb  NPOrpamMMHO-TEXHUYECKUX
cpeact8  KnupuHroBoro UeHTpa WAM  UHbIX
CybbeKkToB MHMPACTPYKTypbl OPraHM30BaHHOMO
pblHKa LEHHbIX Bymar, BarnioTHOro pblHKa, pbiHKa
OEPMBATUBOB U MHbIX CEKLMIN BUPXKEBBIX PbIHKOB,
UYbs AEATENbHOCTb MOXET CYLLECTBEHHO BNUATL Ha
BbinonHeHne  KnupuWHroBbIM  LIEHTPOM  CBOMX
o6sa3aTenscTs no [Jorosopy;

5) BpemMeHHoe npuOCTaHOBMEHME UMW MNOMHoe
npekpatieHue PYHKUNOHUPOBAHNS
obcnyxuBatowmx 6GaHkoB, a Takke WHble
06CcTOATENBCTBA, BO3HUKHOBEHWE KOTOPbIX BreveT
HEBO3MOXHOCTb WCMOMHEHUS WNu npenatcTeyeT
ucrnonHeHnto  obasatenbcte  CTopoHOM  no
[oroBopy u npoucxogdiime B MeCTe HaxoXOeHuWs
ronosHoro odguca CTOPOHbI, CCbinaloLWencs Ha
yKa3aHHble B HACTOSALLEM MYHKTE COObITUS.

7.2. JokymeHTOM, noaTBePXAatoLLnm dakT
HacTynneHus oOCToATENbLCTBA HEMNPEeogoNMMOoN
CUnbl U3 TeX, KOTOpble yKasaHbl B NoAnyHkTax 1)-3)
nyHkra 7.1. [orosBopa, W AOnUTENbHOCTb UX
OencTBusA, sBnseTca CBUOETENbLCTBO TOpPro.o-
npombllneHHon nanaTel Pecnybnukn KasaxctaH
WU UHOTO KOMMETEHTHOro opraHa (opraHusauun)

COOTBETCTBYIOLLIETO rocyaapcrsa, 3a
UCKIK4YeHnem O6CTOF|T€J'IbCTB, LLINPOKO
OCBeLLEeHHbIX B cpeacTBax MacCcoBOW

I/IHq)OpMaLI,VIVI, NN BO3HUKLUNX U3 HOPMATUBHbIX
NnpaBOBbIX aKTOB PeCFIY6J'II/IKVI KasaxcTtaH, aktoB

YNONHOMOYEHHbIX opraHoB " MECTHbIX
WCMOMNHUTENBHBLIX OPraHoB.
7.3. OokymMeHTOM,  MoATBepXAalolWmm  dakT

HacTynneHuss obcToATenbCcTBa HenpeogosiMMon
CWMbl, KOTOPOE yKa3aHo B MOANYHKTe 4) nyHkTa 7.1.

HoroBopa, ¥ OnNWTENbHOCTb €ro  AeincTeus,
ABMNAETCA  CnpaBka, MOANUCaHHas  MNepBbiM
pykoBogutenem KnvpuHroBoro LueHTpa, unu
COOTBETCTBYIOWEe 3aknoveHne KnupuHroeoro
LeHTpa.

CnpaBka [oIKHa ObITb npeacTaeneHa

KnvpvHrosbIM LIEHTPOM B TeYeHue 7 paboymx aHen
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provided for by the laws of the Republic of
Kazakhstan governing the relations of the
Parties under the Agreement.

7.6. Payment by the Party of the penalty (fine)
provided for in the Agreement shall not
exempt such Party from discharge of its
obligations under the Agreement.

C MOMEHTa BO3HMKHOBEHMSI OOCTOSTENBLCTBA,
yKasaHHOro B noanyHkte 4) nyHkta 7.1. [JoroBopa.
7.4. YyacTHMK nyna obs3aH He3amennuTenbHO
n3BeCcTUTb KNWpPWHIOBbIA LEHTP O HaCTyMmneHuu
obcTodATenbCcTBa HenpeoaonMMon Cunbl,
npegnonaraeMomMm Ccpoke ero AenWcTBUs U ero
npekpaLieHnn.

7.5. CTtopoHa He HeceT OTBETCTBEHHOCTb 3a
HEeUCNONHEHNE NNU HeHaanexallee WUCMNOoNHeHne
cBoux 0basatenbcTs no [JoroBopy, ecnu 310 6bIN0
BbI3BaHO HeucnonHeHnem apyror CTopoHON CBOUX

06sa3aTensCcTs no Horosopy nnm
npeayCcMOTPEHHbIX 3aKoHOAaTEeNbCTBOM
Pecny6nuku KasaxcTaH, perynvpyoLmmm

oTHoLeHust CTopoH no [orosopy.
7.6. Ynnata CTopoHOM HeycTonku (wTtpada),
npegycMoTpeHHoi [doroBopoM He ocBoboxaaeT
AaHHyto CTOPOHY OT MWCMOMHEHUS MPUHATbLIX Ha
cebs obssatenscTs no [orosopy.

8. Confidential information

8.1. By providing the Clearing Center with an
Application to accede to the Agreement, the
Pool Participant thereby gives it its irrevocable
and unconditional consent to disclosure by the
Clearing Center, subject to the requirements
of the laws of the Republic of Kazakhstan and
its internal documents, the information
provided by the Pool Participant, which may
constitute a trade secret and other protected
information of the Pool Participant (hereinafter
referred to as Confidential Information).

8.2. The Pool Participant confirms and
guarantees that:

1) in connection with this consent, it does not
have and will not have any claims against the
Clearing Center, including violation of
intellectual property rights, as well as property
claims, both at the time of acceding to the
Agreement and in the future, and also agrees
with the fact that the Clearing Center is not
responsible to it for disclosure of the
Confidential Information subject to the
requirements of the laws of the Republic of
Kazakhstan;

2) Confidential information of the Pool
Participant shall in no way violate and/or
infringe on the intellectual property rights of
third parties, including employees of the Pool
Participant.

8. KoHdupeHumanbHas nicgopmauus

8.1. lpepocTaBnsas KnupuHrosomy LeHTpYy
3asBneHne o npucoeauHeHun K [oroeopy,
YyacTHMK nyna Tem caMbiM [aeT el CcBoe
Ge3oT3biBHOEe W 6e3ycrnoBHoe corracue Ha

packpbiTue KnupuHrosbiM LEHTPOM B
COOTBETCTBU c TpeGoBaHuAMHU
3akoHogaTtenbcTBa Pecny6nuku KasaxcTaH u ee
BHYTPEHHUX [IOKYMEHTOB NHdpopMaLmm,

npegocTaBnNsgeMon Y4yacTHMKOM nyna, KoTopasi
MOXeT COCTaBNSATb KOMMEPYECKYIO TaWHy U UHYLO
OXpaHseMylo uMHdopMaumio YyacTHuka nyna
(nanee — KoHdwmnageHumansHasa nHgopmMauus).

8.2. YyacTHuk nyna noaTeepxgaet 7
rapaHTUpyeT, 4To:

1) B CBS3K C yKa3aHHbIM COrnacuem oH He UMeeT
n He OygeT umeTb K KnupuHroBomy UeHTpyY
NpeTeH3nin, B TOM YUCMe O HapyLlleHWu npas Ha
WHTENMeKTyanbHyt0 COOCTBEHHOCTb, a Takke
UMYLLECTBEHHbLIX MPETEeH3UN, KaK Ha MOMEHT
npucoegmnHeHmns k Jorosopy, Tak n B bygyliem, a
TaKke cornawaeTrca ¢ Tem, 4To KnupuHrosbin
LEHTP He HeceT neped HMM OTBETCTBEHHOCTbL 3a
packpbiTve KoHdumaeHumansHon wnHpopmMaumm B
COOTBETCTBUMU C TpeboBaHuAMM
3akoHogarenbcTBa Pecnybnuku Kasaxcran;

2) KoHduaeHumnanbHas MHdopMaLns
YyacTHuka nyna HMKoMm obpasom He HapyLuaeT u
/ vnn He ywemnsaeT npaB Ha UHTENMEeKTYyarnbHyo
COGCTBEHHOCTb TpeTbux nmu, BKITto4as
paboTHMKOB YyacTHMKa nyna.

9. Notices

9.1. All notices and other communications
provided for in the Agreement must be
executed in writing and delivered to the
address of the location of another Party or to
the email address of the Clearing Center
clearing@kase.kz and by email to the Pool
Participant, address of which is specified in
the Application for Accession to the
Agreement, with subsequent delivery of the

9. YBegomneHus

9.1. Bce yBegommneHuss ” WHble COOOLIEHNS,
npegycmMoTpeHHble [JoroBopoM, AOIMkHbl  ObiTb
COCTaBneHbl B MUCbMEHHOM BMAE W OOCTaBMEHbI
no agpecy mecrta HaxoxgeHus gpyro CTOPOHbI
UK Mo agpecy 3NeKTPOHHON NoYThl KNnMpuHrosoro
ueHTpa clearing@kase.kz 1 no aneKkTpoHHOW noyTte
Y4yacTHuka nyna, agpec KOTOporo YykasaH B
3asBrneHun o npucoedunHeHun Kk [orosopy, c
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original of this notice or message to the
address of the location of another Party within
three business days from the date it is sent by
e-mail.

9.2. Any notice or other communication
delivered in writing to the location of another
Party or by email shall be deemed to have
been duly given, sent, received or delivered in
all cases on the first business day after its
delivery to the addressee.

9.3. Delivery of a notice or other
communication in writing must be confirmed
by a receipt for such delivery and signature of
the messenger, and delivery by e-mail must
be confirmed by proof of mailing.

nocnegyowen [OCTaBkOM  oOpurMHana  9Toro
yBeAOMIEHNs1 unu coobllieHns No agpecy Mecrta
HaxoxaeHus apyron CTOpOHbI B TeYeHue Tpex
pabounx [OHeW CO [HA €ero HanpaefeHust Mo
3NEKTPOHHON NoyTe.

9.2. Jlioboe yBegomneHne nnu nHoe cooblueHmne,
JoCTaBrneHHoe B MUCbMEHHOM BMAe No ajpecy
mMecTa HaxoxaeHuss apyron CTOpPOHbI WnM Mo
3NEKTPOHHOM  noyTe, cuyMTaeTcsl  AOSKHbIM
obpasom nepegaHHbIM, OTNpPaBreHHbIM,
nony4YeHHbIM UK OCTaBMNEHHLIM BO BCEX Cryyasix
B nepBbi pabounin OeHb CO OHS ero AOCTaBKu
agpecary.

9.3. [octaBka  yBeOoOMIIEHUS unu WHOro
coolLeHnss B MMCbMEHHOM BMAE [OOIMKHA ObiTb
noaTBepXXAeHa KBUTAHUMEW O TaKOW OOCTaBKe U

noanucbio  MOCbITbHOrO, a  JocTaBka Mo
3MEKTPOHHOW MoyTe — noATBepXaeHueM o6
oTnpaske.

10.  Anti-corruption  conditions and
personal data

10.1. When discharging their obligations
under the Agreement, the Parties and/or their
employees shall not pay, offer to pay or
authorize payment of money or other
valuables, directly or indirectly, to any persons
in order to influence actions or decisions of
these persons in order to obtain any illegal
advantages or other improper purposes.

10.2. When discharging their obligations
under the Agreement, the Parties and/or their
employees shall not to things qualified by the
laws of the Republic of Kazakhstan applicable
for the purposes of the Agreement as
giving/receiving a bribe, commercial bribery,
as well as things that violate the requirements
of the anti-corruption laws of the Republic of
Kazakhstan.

10.3. Each Party shall refuse to stimulate in
any way employees of another Party,
including by providing money, (gifts,
performing work (services) free of charge to
them and other methods not mentioned in this
clause, placing the employee in certain
dependence, and directed to ensure that this
employee does any things in favor of the Party
stimulating it.

10.4. If the Party suspects that violation of any
anti-corruption conditions has occurred or may
occur, the relevant Party shall undertake to
notify another Party thereof in writing within 5
business days. After written notification, the
relevant Party shall have the right to suspend
discharge of obligations under the Agreement
until it receives confirmation that a violation
has not occurred or will not occur. This
confirmation must be sent within 5 business
days from the date of written notice.

10.5. By signing the Agreement, each Party
guarantees that it has the necessary properly

10. AHTUKOPPYNUMOHHbLIE YCINOBUA U
nepcoHarnbHble AaHHble

10.1.Tlpn ucnonHeHUn cBomx 00s3aTENLCTB MO
Horoeopy CTOpoOHbl M [ nnn ux paboTHUKN He
BbINMayMBaloT, He npegnarawT BbINAaTUTb U He
paspeLuatoT BbinnaTy AeHer Uin NHbIX LLEHHOCTEWN,
npsiMO WM  KOCBEHHO, MbbIM  nvuam, Ans
OKa3aHWs BIMSHWA Ha AEWUCTBUS WU peLleHus
3TMX MWL € Uenbi  NonyyYnTb  Kakme-rnmbo
HernpaBOMEpHble  MpeumyLllecTBa UMM WHble
HernpaBOMEpHbIE Lienw.

10.2.Mpu wucnonHeHun ceBoux obA3aTenbCcTB MO
Horoeopy CTOpoOHbI M / nnn ux paboTHUKN He
OCYLLeCTBMAT JAeWCcTBUS, KBanuduumpyemble
NPUMEHNMbIM ans Lenemn [oroBopa
3akoHofartenbcTBoM Pecnybnukn KasaxctaH, kak
Jaya / nonyyeHne B3ATKW, KOMMEPYECKUn Noakyn,
a TakKe [OENCTBUSA, Hapylawwme TpebdoBaHus
3akoHofdaTtenbcTBa Pecnybnukn KasaxctaH o
NPOTUBOAENCTBUM KOPPYNLUN.

10.3. Kaxgas wn3 CTOpoH oOTKasbiBaeTcss OT
CTUMYNMPOBaHUS Kakum-nmbo obpasom
paboTHukoB Apyrori CTOPOHbI, B TOM YnCrie NyTeM
npegocTaBneHus JOeHer, noJapkos,
6e3B03Me3HOrO BbINOMHEHUS B MX agpec pabot
(ycnyr) »n  Opyrummu, He MOUMEHOBAHHLIMW B
HacTosAWeM MNyHKTe cnocobamu, CcTaBsALWero
paboTHMKA B oOMpedefieHHyl 3aBUCMMOCTb, U
HanpaBneHHOro Ha obecneyeHne BbINOMHEHUS
3TMM paboTHMKOM Kakux-nnbo AercTBUi B NOMb3y
ctumynupytowen ero CTOpoHbI.

10.4. B cnyvyae BO3HUKHOBEHUA Yy CTOpOHbI
nogo3peHu, 4YTO  MPOM3OLUNO UKW MOXET
NpPOnN3onNTH HapyLleHune Kaknx-nmbo

aHTUKOPPYMNLUNOHHBIX YCMOBUIA, COOTBETCTBYIOLLLAA
CtopoHa B TeueHve 5 paboumx gHeln obsasyetcs
yBegomutb  Apyryto  CTOPOHY B MUCbMEHHOW
dopme. T[locne NUCbMEHHOrO  YBEAOMIIEHMS
cooTBeTcTBylOWasa CrtopoHa uvMeeT  MpaBo
NPUOCTaHOBUTbL UCMOSNHEeHNe 006s13aTenscTB Mo
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executed consents of individuals (its
employees / authorized persons) for collection
and processing by another Party of their
personal data transferred to another Party,
subject to the provisions of the laws of the
Republic of Kazakhstan. At the same time,
each Party shall undertake to ensure
confidentiality and security of personal data of
employees / authorized persons of another
Party, coming to it from them or from the Party
itself, and security during their processing for
the purposes of and in connection with
performance of the Agreement subject to the
requirements of the laws of the Republic of
Kazakhstan related to protection of personal
data. Also, the Party shall not have the right to
use personal data of employees / authorized
persons of another Party received from them
or from the specified Party for purposes not
related to discharge of its obligations under
the Agreement, and in any way transfer the
personal data of employees / authorized
persons of another Party received under the
Agreement to any third parties for purposes
not related to discharge of its obligations
under the Agreement, shall undertake to store
these personal data no longer than required
by the purposes of their processing and to
destroy them upon achieving the purposes of
processing or in case of the loss of the need
to achieve them, taking into account the
requirements of the laws of the Republic of
Kazakhstan, comply with other requirements
of the laws of the Republic of Kazakhstan
related to protection of personal data within
performance of the Agreement.

[oroBopy [0 nonyvyeHuss NOATBEPXKOEHMUS, YTO
HapyLIEHMUs He NPOM3OLUSIO UM He NPOU3onaerT.
3T0 noaTBEPXKAEHME AOIMKHO ObITh HanpaeneHo B
TedeHne 5 pabounx AHel ¢ gaTbl HanpaBneHUs
NMUCbMEHHOIO YBE4OMIIEHMS.

10.5. MNognucannem [doroeopa kaxpgas n3 CTOpoH

rapaHTMpyet, 4Tto obnagaer HeobxogMMbIMU
Hagnexawe 0hOPMIMEHHBIMU cornacusamm
dusmyecknx  nuy  (cBoux  paboTHukoB  /

YNOMHOMOYEHHbIX NuUu) Ha cbop u obpaboTky
apyron CTOPOHOW MX MNepcoHanbHbIX AaHHbIX,
nepenasaemblx apyron CTopoHe, cornacHo
NMonoXeHnsiM  3akoHogatenbctBa  PecnyGnuvku
KaszaxctaH. Npu atom kaxgas CTopoHa 0653yeTcs
obecneuntb KOHbMAEeHLManbHOCTb "
6Ge3onacHocCTb nepcoHanbHbIX OaHHbIX
paboTHUKOB / YMONMHOMOYEHHbLIX §WL  OpYyrow
CTOpOHbI, NOCTynawLWmnx K Helm oT Hux nnbo ot
camon CTOpoOHbl, WM ©GesonacHOCTb Mpu KX
0bpaboTke Ansa uenem u B CBA3M C UCMOMHEHNEM
HoroBopa B cooTBeTcTBUM C TpeboBaHuAMU
3akoHogaTtenbctBa Pecnybnuvkn KasaxctaH no
BOMNpocam 3alnTbl NepCcoHallbHbIX OaHHbIX. Takxke

CTopoHa He WMeeT nMpaBa WCMOMb3oBaTh
nepcoHarnbHble AaHHble paboTHMKOB /
YNONMHOMOYEHHbIX Ny Apyroi  CTOpPOHbI,

NoSy4YeHHbIEe OT HUX UIK OT yKasaHHOW CTOPOHbI, B
uensax, He CcBA3aHHbIX C WCMONIHEHWEM CBOMX
obsizatenbcTB  no [loroBopy, MW Kakmm-nnbo
o6pa3oM nepefaBaTb Nony4veHHble no [oroeopy
nepcoHarnbHble AaHHble paboTHUKOB /
YNONMHOMOYEHHbIX Nuy Apyron CTOPOHbI fHo6bIM
TPETbUM §MLaM B UensiX, He CBS3aHHbIX C
MCMOSNTHEHNEM CBOUX 00si3aTenbCcTB no [doroeopy,
00653yeTCst XpaHUTb 3TV NepPCoHanbHbIe faHHbIE He
Jonblue, Yem aToro TpebylT uenu nx odpaboTku,
W yHUYTOXaTb WX MO [OOCTWXEHUW uenewn
06paboTkn unu B crnyvyae ytpatbl HEO6X0OUMOCTH
B WX [JOCTWXEHWW, C Yy4yeToM TpeboBaHui
3aKkoHogaTenbcTBa Pecnybnuku KasaxcTaH,
BbINOMHATL MHble TpeboBaHMs 3aKkoHoAaTenbcTea
Pecnybnukn KazaxctaH o 3awute nepcoHanbHbIX
JaHHbIX B paMkax ucnonHeHus florosopa.

11. Dispute resolution procedure

11.1. Disputes and disagreements between
the Clearing Center and the Pool Participant
arising in connection with performance by the
Parties of the Agreement shall be resolved
through negotiations.

11.2. If the Parties fail to reach agreement,
they shall resolve disagreements and disputes
in a court at the location of the Clearing
Center.

11. MNopspok paspelieHUsi cCNOpPoB
11.1.Cnopbl 1 pasHornacus mexagy KnupuHrobim
LEHTPOM M Y4YaCTHMKOM nyna, BO3HWKaloluMe B
cBA3M ¢ wucnonHeHnem CrtopoHamu [loroBopa
noanexatT paspeLleHnto NyTem neperoBopos.
11.2.B cnyyae ecnu CTOpOHbl He [OOCTUIHYT
cornalleHunsl, OHW paspeLlaroT pasHornacua wu
crnopbl B cyaebHOM nopsiake No MecTy HaxoXaeHus
KnnpuHroBsoro LeHTpa.

12. Validity and termination of the
Agreement

12.1. The Agreement shall take effect on the
date the Clearing Center accepts the
application of the Pool Participant to open a
trading and clearing account, and shall be

valid for an indefinite period.

12. [OewnctBue u pactopxeHue [loroBopa
12.1.[loroBop BCTynaeT B cCuny C AaTbl NPUHATUSA
KrnvpuHroBbiM LIEHTPOM 3asiBneHus Y4yacTHuKa
nyrna Ha OTKPbITUE TOProBO-KNMPUHIOBOrO cyeTa, n
OelCcTByeT HeornpeaeneHHoe Bpems.

12.2. [loroBop cuMTaeTcs pacTOprHyThIM:

1) c patol npuHATUS KNMPUHIoBbLIM LEHTPOM
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12.2. The Agreement shall be deemed
terminated:

1) from the date of the Clearing Center’s
decision to terminate the property pool;

2) within 3 days from the date of receipt by the
Clearing Center of a notice from the Pool
Participant about unilateral repudiation of the
Agreement, subject to repayment of all
outstanding obligations by the Pool Participant
for repayment of the CPC and for transactions
closed on the Exchange;

3) from the date of termination of the clearing
services agreement;

4) due to other grounds provided for by the
Agreement and/or the laws of the Republic of
Kazakhstan.

12.3. Termination of the Agreement shall not
exempt the Parties from discharge of
obligations that arose before termination of the
Agreement.

12.4. The Agreement shall be deemed
terminated and the obligations of the Parties
terminated after the Parties have discharged
their obligations under the Agreement in full.

peLueHns o NpekpaLleHm UMyLLLEeCTBEHHOrO nyna;
2) B TedveHue 3 gHen c gatbl NOyYeHus
KrMpUHroBbIM LIEHTPOM YBEOOMIIEHUS OT
Y4yacTHuka nyna o6 0OgHOCTOPOHHEM OTKase oT
ucnonHeHuns [lorosopa npv ycrosun noralueHus
BCEX HeUCNOSHEHHbIX YYacTHUKOM nyna
ob6sasatenscTs no noraweHuio KCY n no
3aknioYeHHbIM Ha Brupxe caoenkaw;

3) Cc AaTbl pacTopXXeHUs 4oroBopa O KINUPUHIOBOM
obcnyxumBaHuy;

4) N0 WHbIM OCHOBaHWAM, MpPenyCMOTPEHHbIM
[orosopom " (vnn)  3akoHOAATENbLCTBOM
Pecny6nuku KasaxcTtaH.

12.3. PactopxeHue [JoroBopa He ocBoboxaaeT
CTOpOHbI OT MCNOMNHEHUS 00A3aTENbCTB,
BO3HUKLLMX 0 pacTopxeHus [orosopa.

12.4. [loroBop cuyuTaeTcs  pacToOprHyTbiM U
obsazatenbctBa CTOPOH NpekpalleHHbIMK nocre
ucnonHeHnss  CtopoHamn  0Ba3atensCcTB Mo
[oroeopy B nonHom obbeme.

13. Final provisions

13.1. The Clearing Center shall have the right
to make changes to the Agreement or approve
a new version by posting such changes / new
version of the Agreement on the Internet
resource of the Clearing Center.

By signing the Application for Accession to the
Agreement, the Participant agrees to accede
to the amendments to the Agreement or
redrafted Agreement as a whole, and agrees
that the Pool Participant independently
monitors changes in the version of the
Agreement, including its annexes, by viewing
the Internet resource of the Clearing Center.
In case of disagreement with the amendments
made to the Agreement, the Pool Participant
shall have the right to terminate the
Agreement by submitting to the Clearing
Center a written application for termination of
the Agreement.

13.2. Rights and obligations of the Pool
Participant cannot be transferred to third
parties.

13.3. The Agreement shall be governed by the
laws of the Republic of Kazakhstan.

13.4. The Agreement has been developed
subject to the laws of the Republic of
Kazakhstan and internal documents of the
Clearing Center related to the clearing
activities of the Clearing Center.

13.5. The Pool Participant confirms that it is
familiar with the terms and conditions and
requirements of the Agreement and also
unconditionally agrees with them.

13.6. If one of the parts of the Agreement is
declared invalid subject to the procedure

13. 3aknuuTenbHbIe MNONIOXKEeHUA
13.1.KnnpuHroBbI LLEHTP BNpaBe BHOCUTb
nameHeHuns B [JoroBop unu yTBepxaaTtb B HOBOWM
pefakumm nytem pasMmeLLeHns Takmx usMeHeHun /
HoBOW pefakuum [loroBopa Ha MHTEpPHET-pecypce
KnupuHrosoro ueHTpa.

MognucaHvem 3asBneHNs O MNPUCOEOVMHEHUN K
[oroBopy Y4yacTHWK paeT CBOe corfnacue Ha
npucoeguHeHne K uameHeHnsim B [JoroBop, unuv
nanoxeHune [lorosopa B HOBOM pefakuun B LLEeroMm,
M cormaceH C TeM, 4TO Y4yacTHWK nyna
CaMOCTOATENbHO oTcnexunsaeT U3MeHeHune
pegakumn [oroBopa, BKMYas MNPUINOXEHUA K
HemMy, MOCPeACTBOM  MPOCMOTPa  WUHTEpHeT-
pecypca KnupuHroBoro LeHTpa.

B cnyyae Hecormacmss C  BHECEHHbIMU
n3MeHeHnamu B [loroBop Y4acTHUK nyna Brnpase
pPacToprHyTb Horoeop nyTem nogayv
KrnvpuHroBoMy LeHTPY MMCbMEHHOTO 3asiBMEHUS O
pactopxeHuun Jorosopa.

13.2. lNpaBa n 0653aHHOCTN YYacTHMKa nyna He
MOryT ObITb NepefaHbl TPETLUM fNLaM.

13.3. [loroBop perynuMpyeTcs 3akoHOAaTeNbCTBOM
Pecnybnukun KasaxcTtaH.

13.4. [loroBop pas3paboTaH B COOTBETCTBUM C
3akoHogartenbcTBoM Pecnybnukn KazaxctaH wu
BHYTPEHHUMU OOKYMeHTaMu KnupuHroesoro
LeHTpa, OTHOCALLMMUCS K KITMPUHIOBOM
aesarenbHocTn KnmpuHroBoro ueHTpa.
13.5.YyacTHuK nyna noaTeepxgaeT, 4YTO OH
O3HaKOMJIIEH C YycnoBusiMM © TpeboBaHUSIMU
HoroBopa, a Takke 0e3ycrnoBHO cornawaeTtcs ¢
HUMMU.

13.6.B cny4ae ecnu ogHa u3 yacten [oroBopa
OyoeT B YCTAHOBMEHHOM 3aKOHOOATENbCTBOM
Pecnybnvkn KasaxctaH nopsigke  npu3HaHa
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established by the laws of the Republic of
Kazakhstan, this shall not entail automatic
invalidation of the entire Agreement as a
whole and/or its individual parts.

13.7. The agreement is executed in the state
and Russian languages.

13.8. Other issues not regulated by provisions
of the Agreement shall be settled subject to
the laws of the Republic of Kazakhstan.

He4eNCTBUTENbHON, TO AaHHbIA (hakT He Breyer
aBTOMaTUYeCcKoro npu3HaHus
HedencTBUTENbHLIMKU BCero [JoroBopa B uenom u /
UIn oTAerNbHbIX ero YacTen.

13.7.[JoroBop cocTaBfieH Ha rocyaapCTBEHHOM U
PYCCKOM Si3bIKax.

13.8.Hble  BONpPOCLI, He yperynMpoBaHHbIE
nonoxennamn  [oroBopa, paspewantca B
COOTBETCTBMM C 3aKoHodaTenscTBoM Pecnybnuku
KazaxcTtaH.
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